STATE OF MINNESOTA
BEFORE THE PUBLIC UTILITIES COMMISSION

Beverly Jones Heydinger Chair

Nancy Lange Commissioner
Dan Lipschultz Commissioner
Matthew Schuerger Commissioner
John A. Tuma Commissioner

Joint Application of CenturyLink, Inc. and Level 3 Docket No.
Communications, Inc., for Approval of a Transfer
of Control and Related Transactions

JOINT APPLICATION

By this Joint Application and pursuant to Minn. Stat. § 237.74 and Minn. Stat. § 237.23,
Level 3 Communications, Inc. (“Level 3”), and CenturyLink, Inc. (“CenturyLink” and together
with Level 3, the “Applicants”), hereby request Commission consent to the proposed indirect
transfer of control of Level 3 Communications, LLC, Broadwing Communications, LLC, Global
Crossing Local Services, Inc., Global Crossing Telecommunications, Inc., WilTel
Communications LLC, and Level 3 Telecom of Minnesota, LLC (“Level 3 Companies”) from
Level 3 to CenturyLink (the “Transaction”),’ or such other authority as may be necessary or
required to enable a transaction whereby CenturyLink will acquire indirect control of Level 3
Companies.

The Transaction’s focus is on enhancing the ability of the combined company to compete
vigorously in the provision of enterprise services. Faster, more secure and reliable networks are
the future for economic development, job creation and staying connected to a global economy.
Level 3, combined with CenturyLink, keeps Minnesota at the technology table for products,

services and entertainment of today and those not yet developed. Consumers and businesses in

! Level 3 and CenturyLink submit this Joint Application in their sole and limited capacity as
parties to the proposed Transaction and not as regulated entities in Minnesota.



Minnesota benefit by having a more viable provider in their state who can serve more customers
with new products.

As detailed herein, the Transaction is in the public interest and will bolster competition
for enterprise customers. The Transaction will improve the financial profile of the combined
company and will result in operational and economic efficiencies.

Accordingly, the Applicants request expeditious approval of this parent-level transaction.
Because the Transaction is expected to close by September 30, 2017, Applicants request a final
Commission order by no later than mid-summer, 2017, to enable the parties to complete the
arrangements necessary for closing by the September deadline. Prompt approval of the proposed
Transaction will serve the public interest and should be granted.

L DESCRIPTION OF THE APPLICANTS

A. Level 3

Level 3 is a publicly traded (NYSE: LVLT) Delaware corporation and a global
telecommunications and information services company with headquarters located at
1025 Eldorado Boulevard, Broomfield, Colorado. Through its operating subsidiaries, Level 3
offers a wide range of communications services over its broadband fiber-optic network in North
and South America, Europe, and Asia, including IP-based services, broadband transport,
collocation services, and patented Softswitch-based voice services.

The Level 3 Companies, with certificates of authority to provide telecommunications
services as telecommunications carriers in Minnesota, are:

e Level 3 Communications, LLC is authorized to operate as a facilities-based
common carrier and reseller of telephone services, including local exchange

services (local dial-tone), within Minnesota pursuant to authority granted by the
Commission in Docket No. P-5733/NA-98-1905, issued on June 9, 1999.

e Broadwing Communications, LLC is authorized to provide resold and facilities-
based competitive local exchange and interexchange telecommunications services



pursuant to Docket No. P-5826/NA-99-1360 and P-6236/NA-03-472, issued on
September 16, 2004.

. Global Crossing Local Services, Inc. is authorized to provide local exchange
telecommunications services pursuant to authority granted in Docket P-5442/NA-
96-1523, issued on March 21, 1997.

. Global Crossing Telecommunications, Inc. is authorized to provide interexchange
telecommunications services pursuant to authority granted by the Commission in

Docket No. P-437/M-83-363, issued on September 6, 1983.

° WilTel Communications LLC is authorized to provide interexchange services
pursuant to authority granted by the Commission in Docket No. P-5078/NA-98-
964.

. Level 3 Telecom of Minnesota, LLC is authorized to provide facilities-based local

exchange telecommunications services pursuant to authority granted by the
Commission in Docket No. P-5981/NA-00-1530, issued on January 17, 2001.
The authorization was originally granted to Time Warner Telecom of Minnesota,
which subsequently changed its name change to tw telecom of minnesota llc in
Docket No. P-5981/M-08-398 on May 6, 2008. A further request to change the
company’s name to Level 3 Telecom of Minnesota, LLC was approved in Docket
No. P-5981/M-16-443 on June 29, 2016.
While the aforementioned Level 3 Companies are authorized to provide local exchange and
interexchange telecommunications services in Minnesota, none of them provides service to
residential customers or small business customers with three or fewer lines. Their customers
include enterprise, government and carrier customers.
B. CenturyLink
CenturyLink, a publicly traded Louisiana corporation with headquarters at
100 CenturyLink Drive, Monroe, Louisiana, is a global communications, hosting, cloud, and IT
services company. CenturyLink provides broadband, voice, video, data and managed services
over a 250,000-route-mile U.S. fiber network and a 300,000-route-mile international transport

network. CenturyLink also offers network and data systems management, big data analytics and

IT consulting.



CenturyLink offers communications services, including local and long-distance voice,
wholesale local network access, high-speed internet, and information, entertainment, and fiber
transport services through copper and fiber networks, to consumers and businesses in 50 states.
CenturyLink also provides high-speed internet access services and data transmission services. In
certain local and regional markets, CenturyLink provides telecommunications services as a
competitive local exchange carrier (“CLEC”), offers security monitoring, and provides other
communications, professional, business, and information services. As of December 31, 2015,
CenturyLink provided high-speed internet access services to over 6 million customers and had
approximately 11.7 million access lines.

CenturyLink itself does not offer services in Minnesota and is not certificated by this
Commission but CenturyLink is the ultimate parent of various operating subsidiaries. The
following entities are certificated as telephone companies in Minnesota:

Qwest Corporation d/b/a CenturyLink QC;

Embarq Minnesota, Inc. d/b/a CenturyLink;

CenturyTel of Minnesota, Inc. d/b/a CenturyLink;
CenturyTel of Chester, Inc. d/b/a CenturyLink; and
CenturyTel of Northwest Wisconsin, LLC d/b/a CenturyLink

Each entity is authorized by this Commission to provide local exchange services, as well as
intrastate interexchange services in their territories.

CenturyLink is also the parent of two companies certificated as telecommunications

carriers in Minnesota:

o CenturyLink Communications LLC (“CLC”) is authorized by this Commission to
provide long distance and competitive local exchange services. In addition to
Minnesota, CLC provides facilities-based and resold interexchange and
competitive local exchange operations nationwide.”

2 CLC is authorized to provide interexchange services in all states and is authorized as a
competitive local exchange carrier in the District of Columbia and all states except Alaska.
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. CenturyLink Public Communications, Inc. offers competitive local exchange
service limited to the provision of inmate calling services in Minnesota.

IL. CONTACT INFORMATION

For the purposes of this Application, contacts for the Applicants are as follows:

- For Level3 ,  For CenturyLink
Pamela Hollick Jason D. Topp
Associate General Counsel CenturyLink
Level 3 200 South 5th Street, Room 2200
4625 W. 86th Street, Suite 500 Minneapolis, MN 55402
Indianapolis, IN 46268 (651) 312-5364
(317) 713-8977 Jason.topp@centurylink.com
Pamela.Hollick@]evel3.com
with copies to with copies to
Gregory Merz Eric F. Swanson
Attorney Winthrop & Weinstine, P.A.
Gray Plant Mooty 225 South 6th Street, Suite 3500
80 South Fighth Street, Suite 500 Minneapolis, MN 55402
Minneapolis, MN 55402 (612) 604-6511
(612) 632.3257 eswanson@winthrop.com
Gregory.Merz@gpmlaw.com
and:
Catherine Wang, Esq.

Danielle Burt, Esq.

Morgan, Lewis & Bockius LLP
2020 K Street, N.W.

Washington, DC 20006

Phone: (202) 373-6000

Fax: (202) 373-6001
catherine.wang@morganlewis.com
danielle.burt@morganlewis.com

III. DESCRIPTION OF THE TRANSACTION

On October 31, 2016, CenturyLink entered into an Agreement and Plan of Merger (the
“Merger Agreement”) with Level 3, Wildcat Merger Sub 1 LLC, a Delaware limited liability

company and an indirect wholly-owned subsidiary of CenturyLink (“Merger Sub 1”’), and WWG



Merger Sub LLC, a Delaware limited liability company and an indirect wholly-owned subsidiary
of CenturyLink (“Merger Sub 27).?

In connection with entering into the Merger Agreement, CenturyLink, Inc. created a
direct subsidiary, Wildcat Holdco LLC, a Delaware limited liability company (“Holdco”), which
in turn created two direct subsidiaries of its own, Merger Sub 1 and Merger Sub 2. The Merger
Agreement provides, among other things, that subject to the satisfaction or waiver of the
conditions set forth therein, (i) Merger Sub 1 will merge with and into Level 3, with Level 3
surviving (the “Initial Merger”), and (ii) immediately thereafter, Level 3 will merge with and into
Merger Sub 2, with Merger Sub 2 surviving (the “Subsequent Merger” and, together with the
Initial Merger, the “Combination”). Following the Combination, Merger Sub 2 (the successor to
Level 3) will be a direct wholly owned subsidiary of Holdco, and Holdco will be a wholly owned
direct subsidiary of CenturyLink, Inc. Merger Sub 2 will survive the Subsequent Merger as an
indirect wholly owned subsidiary of CenturyLink. As a result of the Combination, the Level 3
Companies will be indirect, wholly owned subsidiaries of CenturyLink.

Under the Merger Agreement, at the effective time of the Initial Merger, each outstanding
share of Level 3 common stock, par value $0.01 per share (the “Level 3 Common Stock™), other
than shares held by holders who properly exercise appraisal rights, will be converted into the
right to receive $26.50 in cash, without interest, and 1.4286 shares of CenturyLink common
stock, par value $1.00 per share (the “CenturyLink Common Stock™). No fractional shares of
CenturyLink will be issued in the Initial Merger, and Level 3 stockholders who would otherwise
have been entitled to receive a fraction of a share (after taking into account all Level 3 shares

exchanged by such holder) will receive cash in lieu of any fractional shares.

3 Merger Transaction documents are attached to CenturyLink’s 8-K, which is attached as
Exhibit B.
6



The Combination is subject to (i) the approval and adoption of the Merger Agreement by
the stockholders of Level 3 and (ii) the approval by the shareholders of CenturyLink of the
issuance of the CenturyLink Common Stock in the Initial Merger. The Combination also is
subject to other customary closing conditions, including federal approval and Commission
approval.

In connection with the execution of the Merger Agreement, CenturyLink, STT Crossing
Ltd (“STT Crossing™), a subsidiary of Singapore Technologies Telemedia Pte Ltd and the current
holder of approximately 18% of the outstanding Level 3 Common Stock, and for certain limited
purposes Level 3, have entered into a Voting Agreement, dated as of October 31, 2016, pursuant
to which STT Crossing has agreed to, among other things, vote all shares of Level 3 Common
Stock owned by it in favor of the adoption of the Merger Agreement.

CenturyLink and STT Crossing, which will own approximately 8.6% of the CenturyLink
Common Stock after the completion of the Combination, also have entered into a Shareholder
Rights Agreement, dated October 31, 2016 (the “Shareholder Rights Agreement”), pursuant to
which CenturyLink has agreed to nominate one STT Crossing designee to its board for the first
three annual meetings of CenturyLink following the completion of the Combination, unless STT
Crossing does not beneficially own at least 85% of the CenturyLink Common Stock that it
receives at the completion of the Combination. In addition, STT Crossing has agreed to certain
standstill and transfer restrictions and CenturyLink has granted certain registration rights and
information rights to STT Crossing, as set forth in the Shareholder Rights Agreement.

Upon the closing of the Transaction, CenturyLink shareholders will own approximately
51 percent and Level 3 shareholders will own approximately 49 percent of the combined

company. Accordingly, Applicants request approval for the indirect transfer of control of the



Level 3 Companies from Level 3 to CenturyLink. For the Commission’s reference, pre- and
post-Transaction organization charts are provided as Exhibit A.*
IV. STANDARD OF REVIEW

As interpreted by the Commission, Minn. Stat. §§ 237.23 and 237.74, Subd. 12, grant the
Commission authority to approve the transfer requested in this Application. In approving this
Transaction, the Commission must consider whether the Transaction is consistent with the public
interest. In making that determination, this Commission has looked at the following criteria:

A. Whether the post merger company will have the financial, technical and

managerial resources to enable the CenturyLink Operating Companies and the

Level 3 Companies to continue providing reliable, quality telecommunications
services in Minnesota.’

B. What impact the Transaction will have on customers and competition.®

C. What impact the Transaction will have on Commission Authority.’

* The Level 3 organization chart reflects that in 2012, Level 3 eliminated a holding company that
was a subsidiary of Global Crossing North America, Inc. and parent of Global Crossing
Telecommunications, Inc. and Global Crossing Local Services, Inc. This change was entirely
pro forma in nature and did not result in a change to the ultimate ownership or management of
the certificated companies, the services provided to consumers or the names of the certificated
service providers operating in the state. Please note also that Global Crossing North American
Holdings, Inc. (“GCNAH”) is a direct subsidiary of Level 3 Communications, LLC (“Level 3
LLC”). In a prior filing in 2014 relating to Level 3’s acquisition of the former tw telecom
companies, the post-closing organization chart mistakenly indicated that GCNAH was a direct
subsidiary of another company called Level 3 GC Limited, which, like Level 3 LLC, is a direct
subsidiary of Level 3 Financing, Inc. Applicants request that the Commission grant any
necessary authority for the pro forma change as part of the Commission’s approval of this
Application.

> Order dated February 18, 2009, In the Matter of the Joint Petition of Embarq Corporation,
Embarq Minnesota, and Embarq Communications, Inc., CenturyTel, Inc., CenturyTel Holdings,
Inc., CenturyTel of the Northwest, Inc., CenturyTel of Minnesota, Inc., CenturyTel of Chester,
Inc., CenturyTel of Northwest Wisconsin, CenturyTel Acquisition LLC d/b/a KMC Telecom 111
LLC, CenturyTel Solutions, LLC, CenturyTel Fiber Company II, LLC d/b/a LightCore,
CenturyTel Long Distance, LLC and Cajun Acquisition Company for Approval of a Merger,
Docket No. P-6441 et al./PA-08-1392 (“Century Tel/Embarq Order”), DOC Recommendation,
3, 7-12.

¢ CenturyTel/Embarq Order, 4, 12-14.

7 CenturyTel/Embarq Order, 4, 13.



As addressed below, the transfer of control of Level 3 and the Level 3 Companies

satisfies all applicable criteria.

A. The combined company will have the financial, technical and managerial
resources to enable the combined company to continue to provide reliable,
quality telecommunications services in Minnesota.

CenturyLink has the requisite financial, technical, legal, and managerial qualifications to
acquire control of Level 3. As explained above, CenturyLink has extensive experience as a
global communications, hosting, cloud, and IT services company, and the company has
established a long and successful track record in the provision of these services. The planned
integration for this Transaction will combine the best managerial and technical talent from both
companies to serve all of the combined company’s market segments. Adopting the best
operational practices from the merging companies will further enhance the already strong

customer centric commitment of the combined company.

B. The Transaction will enhance competition in the enterprise markets without
any adverse impact on consumers.

1. This Transaction will benefit customers by increasing competition in
the enterprise market in Minnesota.

Approval of the proposed Transaction will enable the Applicants to combine their
complementary fiber networks and offer customers of enterprise services a broader range of on-
net services and solutions than they currently can obtain from the Applicants individually, reduce
both Applicants’ dependence on leased fiber facilities, and, by enhancing the combined
company’s reach and financial profile, strengthen its ability to invest and compete for the long
term. In doing so, the proposed Transaction will allow the combined company not only to
provide better service and a fuller suite of solutions to its base of enterprise customers, but also
to serve as a stronger competitor in this segment to compete successfully for these customers.

The proposed Transaction will promote competition in these markets.



The needs of an interconnected world create increasing demand for fiber broadband
capacity. The proposed Transaction will expand CenturyLink’s fiber network to better serve its
existing enterprise customers and will reduce the combined company’s dependence on leased
fiber facilities. The Transaction will bolster the combined company’s ability to compete for
multi-location enterprise customers and will enhance its expanded reach to serve a higher
proportion of locations using its own end user connections. By combining resources, therefore,
Applicants will be better able to provide existing and future enterprise customers with robust
end-to-end solutions for greater bandwidth, enhanced security, greater convenience and better
customer service in an ever-evolving and complex environment.

Enterprise customers also will benefit from the combination of CenturyLink’s and
Level 3’s expertise in the provision of managed services, content delivery networks, and internet
protocol-based (“IP”) virtual private network (“VPN”) capabilities. Over time, the combined
company will be able to leverage the strongest aspects of each of these services to produce a
more efficient, higher-quality set of services than either Applicant offers today.

At the same time, the Transaction will not result in any countervailing competitive harms.
The markets relevant to the Transaction are vibrant and competitive and will remain so after
consummation of the proposed Transaction. Given that Level 3 is not providing residential
service in Minnesota, the proposed merger will have no effect on the level of competition for
residential service. While CenturyLink remains committed to its residential customers in
Minnesota, this Transaction is about the enterprise market.

2. The proposed Transaction will improve the combined company’s

financial profile and will result in operational and economic
efficiencies.

Once completed, the Transaction is expected to enhance the financial profile of the

combined company and bolster the combined company’s ability to compete in the marketplace
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for enterprise services. The increased scale afforded by the combined company is expected to
generate synergies, primarily from the consolidation of duplicative functions, systems
integration, and increased operational and capital efficiencies.

Applicants have a demonstrated record of successfully integrating the businesses they
acquire and meeting or exceeding their synergy targets while continuing to provide high-quality
service. The planned integration for this Transaction will combine the best managerial and
technical talent from both companies to serve all of the combined company’s market segments.
Adopting the best operational practices from the merging companies will further enhance the
already strong customer centric commitment of the combined company.

Accordingly, the Transaction will not only improve the combined company’s financial
profile, but will result in operational and economic efficiencies.

3. The proposed Transaction will not adversely harm existing residential

customers, will not alter existing contracts, and will not change
regulatory commitments.

The Transaction will in no way affect CenturyLink’s existing obligations or
commitments to residential subscribers in Minnesota. The proposed Transaction is about making
the combined company a stronger, better-resourced competitor in the enterprise markets.

Furthermore, the Transaction will have no effect on Applicants’ contractual and
regulatory obligations to their respective customers. The contracts in place today setting forth
the rates, terms and conditions of service for enterprise customers will not change solely due to
the Transaction. Applicants will continue to abide by their ongoing obligations under existing
interconnection agreements, as well as under applicable law, including, for example, (for
CenturyLink) those set forth in Sections 251 and 252 of the Communications Act of 1934, as

amended. 47 U.S.C. §§ 251 et seq.

11



Nor does the Transaction result in any change to the regulatory status of the Level 3
Companies. The Level 3 Companies will remain subject to the same regulatory obligations they
are subject to now. Moreover, because the Transaction results in no direct change to Level 3
Companies’ operations, it is transparent to customers. There is no change in services or rates as
a result of the Transaction. The Level 3 Companies will continue to offer services subject to the
same rules, regulations and applicable tariffs or price lists as they do now.® As such, customers
are benefitted due to increased confidence and satisfaction from a provider that will be better
positioned to meet their demands in the future.

C. The Transaction will have no adverse impact on Commission authority.

The Transaction will have no impact on Commission authority. Each operating company
will operate under existing certificates of authority pursuant to the regulatory requirements
applicable to that company. Customers will continue to receive service pursuant to applicable
contracts, tariffs or other pricing arrangements. The combined company will continue to make
the required jurisdictional annual reports and will provide customer notice consistent with a
process to be determined in this proceeding. No tariff changes will be necessary due to this
Transaction. The parties agree to file a notice of closing within 20 days of completion of the
Transaction. Because no residential customers are being transferred, this Transaction will not
affect Telephone Assistance Plan customers and filings will continue for the appropriate
operating companies as before. The Transaction will be transparent to customers beyond

standard customer notices.

® Future rate changes will continue to be governed by the same rules and procedures as today. In
every case obligations and regulatory requirements are subject to future modification by
Commission and legislative or statutory changes.
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CONCLUSION
For the reasons stated above, Applicants respectfully submit that the public interest,
convenience and necessity would be furthered by a grant of this Application. Applicants
respectfully request expedited review and approval of this Application no later than mid-
summer, 2017 so that Applicants may complete the Transaction as soon as possible and prior to
the expected closing of September 30, 3017.
Dated this 16th day of December, 2016.
Respectfully submitted,
CENTURYLINK, INC.
/s/ Jason D. Topp
Jason D. Topp
200 South 5th Street, Room 2200
Minneapolis, MN 55402

(651) 312-5364
Jason.topp@centurylink.com

LEVEL 3 COMMUNICATIONS, INC.

/s/ Pamela Hollick

Pamela Hollick

Associate General Counsel
4625 W. 86th Street, Suite 500
Indianapolis, IN 46268

(317) 713-8977
Pamela.Hollick@]level3.com
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EXHIBIT A

Pre- and Post-Transaction Corporate Ownership Charts



MINNESOTA EXHIBIT A

Pre-Merger Corporate Structure
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MINNESOTA EXHIBIT A

Post-Merger Corporate Structure

[ CenturyLink, Inc. ]
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EXHIBIT B

Agreement and Plan of Merger



CTL 8-K 10/31/2016

Section 1: 8-K (8-K)

UNITED STATES

SECURITIESAND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): October 31, 2016

:‘;: CenturyLink*
CenturyLink, Inc.

(Exact name of registrant as specified in itscharter)

Louisana 1-7784 72-0651161
(State or other jurisdiction (Commission (IRS Employer
of incor poration) File Number) Identification No.)

100 CenturyLink Drive
Monroe, Louisiana 71203
(Address of principal executive offices) (Zip Code)

(318) 388-9000
(Telephone number, including ar ea code)

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

O
O
O

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communi cations pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

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




Item 1.01 Entry into a M aterial Definitive Agreement

On October 31, 2016, CenturyLink, Inc. (“ CenturyLink”) entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Level
3 Communications, Inc., aDelaware corporation (“Level 3”), Wildcat Merger Sub 1 LLC, aDelaware limited liability company and an indirect
wholly-owned subsidiary of CenturyLink (“Merger Sub 1"), and WWG Merger Sub LLC, aDelaware limited liability company and an indirect
wholly-owned subsidiary of CenturyLink (“Merger Sub 27).

The Merger Agreement provides, among other things, that subject to the satisfaction or waiver of the conditions set forth therein (i) Merger
Sub 1 will mergewith and into Level 3 (the“Initial Merger”), with Level 3 surviving the Initial Merger as an indirect wholly-owned subsidiary of
CenturyLink, and (ii) immediately following the effective time of the Initial Merger, Level 3 shall merge with and into Merger Sub 2 (the
“Subsequent Merger” and, together with the Initial Merger, the “ Combination”), with Merger Sub 2 surviving the Subsequent Merger as an
indirect wholly-owned subsidiary of CenturyLink.

Under the Merger Agreement, at the effective time of the Initial Merger, each outstanding share of Level 3 common stock, par value $0.01 per
share (the “Level 3 Common Stock”), other than shares held by holders who properly exercise appraisal rights, will be converted into the right to
receive $26.50 in cash, without interest, and 1.4286 shares of CenturyLink common stock, par value $1.00 per share (the “ CenturyLink Common
Stock”) (the “Merger Consideration”). No fractional shares of CenturyLink will beissued in the Initial Merger and Level 3 stockholders who would
otherwise have been entitled to receive afraction of a share (after taking into account all Level 3 shares exchanged by such holder) will receive
cashin lieu of any fractional shares. It is expected that the Combination will qualify as atax-free reorganization for U.S. federal income tax
purposes.

In addition, the Merger Agreement providesthat at the effective time of the Initial Merger, each issued and outstanding restricted stock unit
award granted prior to April 1, 2014 and each restricted stock unit award granted to a non-employee member of Level 3's Board of Directors will be
exchanged for the Merger Consideration. Further, at the effective time of the Initial Merger, each issued and outstanding restricted stock unit
award granted on or after April 1, 2014, other than those granted to non-employee members of Level 3's Board of Directors, will be assumed and
converted automatically into arestricted stock unit award of CenturyLink Common Stock that will be subject to the same vesting conditions as
applicable to such awards prior to the transaction. Any performance-based vesting conditions applicable to restricted stock unit awards, however,
will be deemed satisfied based on actual performance through the latest practicable date prior to the closing of the transaction (as determined by
Compensation Committee of Level 3's Board of Directors), and the award will continue to vest based on continued service to CenturyLink
following the Initial Merger.

The Combination is subject to (i) the approval and adoption of the Merger Agreement by the stockholders of Level 3 and (ii) the approval by
the shareholders of CenturyLink of the issuance of the CenturyLink Common Stock in the Initial Merger. The Combination is also subject to other
customary closing conditions, including among other things:



the expiration or termination of the applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as
amended;

the authorizations required to be obtained from the Federal Communications Commission, from certain state public service or public
utility commissions or certain other foreign, U.S. federal and state regulatory bodies;

the effectiveness of aregistration statement on Form S-4 to be filed by CenturyLink with the U.S. Securities and Exchange Commission
covering the shares of CenturyLink Common Stock to be issued in the Initial Merger;

the approval of thelisting on the New Y ork Stock Exchange of the shares of CenturyLink Common Stock to beissued in the Initial
Merger; and

the absence of any legal restraint or order by any governmental entity that has the effect of making the Combination illegal or
otherwise prohibiting the completion of the Combination.

For each of CenturyLink and Level 3, the obligation to complete the Combination is also subject to the accuracy of the representations and
warranties of, and compliance with covenants by, the other party, in accordance with the materiality standards set forth in the Merger Agreement.

The Merger Agreement provides that CenturyLink and Level 3 may mutually agree to terminate the Merger Agreement before completing the
Combination. In addition, either CenturyLink or Level 3 may decide to terminate the Merger Agreement if:

the Combination is not consummated by October 31, 2017, subject to extension by either party to not later than January 31, 2018 if all of
the conditions to the completion of the Combination other than the receipt of the required regulatory approvals have been satisfied or
are capable of being satisfied;

acourt or other governmental entity issues afinal and nonappealable order permanently prohibiting or making illegal the transactions
contemplated by the Merger Agreement;

CenturyLink shareholdersfail to approve the issuance of the CenturyLink Common Stock in the Initial Merger;
Level 3 stockholdersfail to approve and adopt the Merger Agreement; or

the other party breaches its representations, warranties or covenants in the Merger Agreement in away that would entitle the party
seeking to terminate the agreement not to consummate the Combination, subject to the right of the breaching party to cure the breach.

Either party may also terminate the Merger Agreement:

prior to the shareholder approval of the other party being obtained, if the board of directors of the other party (i) withdraws, modifies
or amends its approval or recommendation of the Merger Agreement or the Combination in any manner adverse to the terminating
party or (ii) approves or recommends a competing takeover proposal with athird party; or
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* concurrently with entering into a definitive acquisition agreement with respect to a competing takeover proposal that (i) the Board of
Directors of such party has determined to be superior to the Combination and (ii) asto which the Board of Directors of such party has
concluded that the failure to take such action isinconsistent with the fiduciary duties of such party’s Board of Directors, subject to a
matching period for the benefit of the other party and other procedural requirements.

Either party may also terminate the Merger Agreement if the other party failsto call or hold the meeting of its shareholdersin connection
with the Combination or commits an intentional breach of its non-solicitation obligations under the Merger Agreement. The Merger Agreement
also prohibits CenturyLink and Level 3 from soliciting, or participating in discussions or negotiations or providing information with respect to,
competing takeover proposal's, subject to certain exceptions.

Each of CenturyLink and Level 3isalso required to reimburse the other party for 50% of such other party’s reasonably documented fees and
expenses in the event of the termination of the Merger Agreement as aresult of the failure to obtain the requisite approval of such party’s
shareholders, subject to a maximum reimbursement of (i) $20 million, in the case of CenturyLink’s obligation to reimburse Level 3, and (ii) $75
million, in the case of Level 3's obligation to reimburse CenturyLink. The Merger Agreement further providesthat, under certain circumstances
involving atermination of the Merger Agreement, Level 3 may be obligated to pay CenturyLink atermination fee of $737.5 million and CenturyLink
may be obligated to pay Level 3 atermination fee of $471.5 million, less, in each case, a credit for any previously paid reimbursement of expenses.

CenturyLink has agreed to appoint to the CenturyLink Board of Directors (i) on or prior to the effective time of the Initial Merger, three
members of Level 3's Board of Directors, to be selected by CenturyLink, and (ii) in accordance with the terms of the Shareholder Rights Agreement
described below, one member of Level 3's Board of Directorsto be designated by STT Crossing Ltd (“STT Crossing”), asubsidiary of Singapore
Technologies Telemedia Pte Ltd and the holder of approximately 18% of the outstanding Level 3 Common Stock.

CenturyLink and Level 3 have agreed to customary representations, warranties and covenantsin the Merger Agreement.

A copy of the Merger Agreement is attached hereto as Exhibit 2.1 and incorporated herein by reference. The foregoing description of the
Merger Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the Merger Agreement, including,
among others, covenants (i) with respect to the conduct of its business during the interim period between the execution of the Merger Agreement
and consummation of the Combination and (ii) not to engage in certain kinds of transactions during such period.

The above description of the Merger Agreement and the copy of the Merger Agreement attached hereto have been included to provide
investors with summary information regarding its terms. The Merger Agreement contains representations and warranties made by and to the
parties thereto as of specific dates. The statements embodied in those representations and warranties were made for purposes of that contract
between the parties and are subject to qualifications and



limitations agreed by the parties in connection with negotiating the terms of that contract. In addition, certain representations and warranties were
made as of a specified date, may be subject to a contractual standard of materiality different from those generally applicable to investors, or may
have been used for the purpose of allocating risk between the parties rather than establishing matters as facts.

Voting Agreement

In connection with the execution of the Merger Agreement, CenturyLink, STT Crossing and, for the limited purposes set forth therein, Level
3, have entered into aVoting Agreement, dated as of October 31, 2016 (the “Voting Agreement”). Pursuant to the VVoting Agreement, STT
Crossing has agreed to, among other things, vote all shares of Level 3 Common Stock owned by them (i) in favor of the adoption of the Merger
Agreement, (ii) against any action or agreement that has or would be reasonably likely to result in any conditionsto CenturyLink’s obligations
under the Merger Agreement not being fulfilled, (iii) against any competing takeover proposal for Level 3, (iv) against any amendmentsto the
governing documents of Level 3, if such amendment would reasonably be expected to prevent or delay the consummation of the Combination, and
(v) against any other action or agreement that isintended, or could reasonably be expected, to impede, interfere with, delay, or postpone the
Combination or the transactions contemplated by the Merger Agreement. The Voting Agreement also prohibits STT Crossing from soliciting, or
participating in discussions or negotiations or providing information with respect to, competing takeover proposal's, subject to certain exceptions.
STT Crossing has also agreed to certain restrictions on its ability to sell, transfer or otherwise dispose of, grant any proxy to or permit to exist any
pledge or any other encumbrance of any nature with respect to its shares of Level 3 Common Stock.

The Voting Agreement will terminate upon the earliest of (i) the mutual agreement of CenturyLink and STT Crossing, (ii) the effective time of
the Initial Merger, and (iii) the termination of the Merger Agreement in accordance with itsterms. STT Crossing also has the right to terminate the
Voting Agreement upon (X) the occurrence of certain specified events that would adversely affect STT Crossing, or (y) if thereisacontinuing
material breach by CenturyLink and Level 3 of certain representations, warranties and covenants of CenturyLink and Level 3 set out in the Voting
Agreement that remains uncured (@) at least five days prior to the date of the Level 3 stockholders meeting to approve and adopt the Merger
Agreement (asit may be adjourned, delayed or postponed) or (b) for 30 days following CenturyLink’sor Level 3's, as applicable, receipt of notice
by STT Crossing of such breach.

A copy of the Voting Agreement is attached hereto as Exhibit 10.1 and incorporated herein by reference. The foregoing description of the
Voting Agreement does not purport to be complete and is qualified in its entirety by referenceto the full text of the VVoting Agreement.

Shareholder Rights Agreement

In connection with the execution of the Merger Agreement and the Voting Agreement, CenturyLink and STT Crossing, which will own
approximately 8.6% of the CenturyLink Common Stock after the completion of the Combination, entered into a Shareholder Rights Agreement,
dated October 31, 2016 (the “ Shareholder Rights Agreement”). Pursuant to the
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Shareholder Rights Agreement, CenturyLink has agreed to nominate one STT Crossing designeeto its board for the first three annual meetings of
CenturyLink following the completion of the Combination, unless STT Crossing does not beneficially own at least 85% of the CenturyLink
Common Stock that it received at the completion of the Combination. In addition, STT Crossing has agreed to certain standstill and transfer
restrictions and CenturyLink has granted certain registration rights and information rightsto STT Crossing, as set forth in the Sharehol der Rights
Agreement.

A copy of the Shareholder Rights Agreement is attached hereto as Exhibit 10.2 and incorporated herein by reference. The foregoing
description of the Shareholder Rights Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the
Shareholder Rights Agreement.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits
Exhibit
No. Description
21 Agreement and Plan of Merger, dated as of October 31, 2016, by and among CenturyLink, Inc., Level 3 Communications, Inc.,
Wildcat Merger Sub 1 LLC and WWG Merger Sub LLC*
10.1 Voting Agreement, dated as of October 31, 2016, by and between STT Crossing Ltd, CenturyLink, Inc. and, for the limited purposes

set forth therein, Level 3 Communications, Inc.

10.2 Shareholder Rights Agreement dated as of October 31, 2016, by and between CenturyLink, Inc. and STT Crossing Ltd

* Schedul es have been omitted pursuant to Item 601(b)(2) of Regulation S-K. A copy of any omitted schedule will be furnished supplementally
to the U.S. Securities and Exchange Commission upon request; provided, however, that the parties may request confidential treatment
pursuant to Rule 24b-2 of the Exchange Act for any document so furnished.

Forward L ooking Statements

Except for the historical and factual information contained herein, the matters set forth in this rel ease, including statements regarding the
expected timing and benefits of the proposed transaction, such as efficiencies, cost savings, enhanced revenues, growth potential, market profile
and financial strength, and the competitive ability and position of the combined company, and other statements identified by words such as “will,”
“estimates,” “expects,” “projects,” “plans,” “intends” and similar expressions, are forward-looking statements within the meaning of the “ safe
harbor” provisions of the Private Securities Litigation Reform Act of 1995. These forward-looking statements are subject to a number of risks,
uncertainties and assumptions, many of which are beyond our control. Actual events and results may differ materially from those anticipated,
estimated or projected if one or more of these risks or uncertainties materialize,
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or if underlying assumptions prove incorrect. Factors that could affect actual results include but are not limited to: the ability of the partiesto
timely and successfully receive the required approvals of regulatory agencies and their respective shareholders; the possibility that the anticipated
benefits from the proposed transaction cannot be fully realized or may take longer to realize than expected; the possibility that costs or difficulties
related to the integration of Level 3's operations with those of CenturyLink will be greater than expected; the ability of the combined company to
retain and hire key personnel; the effects of competition from awide variety of competitive providers, including lower demand for CenturyLink’s
legacy offerings; the effects of new, emerging or competing technol ogies, including those that could make the combined company’s products less
desirable or obsolete; the effects of ongoing changes in the regulation of the communications industry, including the outcome of regulatory or
judicial proceedingsrelating to intercarrier compensation, interconnection obligations, access charges, universal service, broadband deployment,
data protection and net neutrality; adverse changesin CenturyLink’s or the combined company’s access to credit markets on favorable terms,
whether caused by changesin its financial position, lower debt credit ratings, unstable markets or otherwise; the combined company’s ability to
effectively adjust to changesin the communicationsindustry, and changes in the composition of its markets and product mix; possible changesin
the demand for, or pricing of, the combined company’s products and services, including the combined company’s ability to effectively respond to
increased demand for high-speed broadband service; the combined company’s ability to successfully maintain the quality and profitability of its
existing product and service offerings and to introduce new offerings on atimely and cost-effective basis; the adverse impact on the combined
company’s business and network from possible equipment failures, service outages, security breaches or similar events impacting its network; the
combined company’s ability to maintain favorabl e relations with key business partners, suppliers, vendors, landlords and financial institutions; the
ability of the combined company to utilize net operating losses in amounts projected; changes in the future cash requirements of the combined
company; and other risk factors and cautionary statements as detailed from time to time in each of CenturyLink’sand Level 3'sreportsfiled with
the U.S. Securities and Exchange Commission (the “ SEC”). There can be no assurance that the proposed acquisition or any other transaction
described above will in fact be consummated in the manner described or at all. Y ou should be aware that new factors may emerge from time to time
and it is not possible for ustoidentify all such factors nor can we predict the impact of each such factor on the proposed transaction or the
combined company. Y ou should not place undue reliance on these forward looking statements, which speak only as of the date of this document.
Unlesslegally required, CenturyLink and Level 3 undertake no obligation and each expressly disclaim any such obligation, to update publicly any
forward-looking statements, whether as aresult of new information, future events or otherwise.

Additional Information

CenturyLink and Level 3 plantofileajoint proxy statement/prospectus with the SEC. INVESTORS ARE URGED TO READ THE JOINT
PROXY STATEMENT/PROSPECTUS WHEN IT BECOMES AVAILABLE BECAUSE IT WILL CONTAIN IMPORTANT INFORMATION. Y ou will
be able to obtain the joint proxy statement/prospectus and the filings that will be incorporated by referencein the joint proxy
statement/prospectus, aswell as other filings containing information about CenturyLink and Level 3, free of charge, at the website maintained by
the SEC at www.sec.gov. Copies of the joint proxy statement/prospectus and the
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filings with the SEC that will be incorporated by reference in the joint proxy statement/prospectus can also be obtained, free of charge, by directing
arequest to CenturyLink, 100 CenturyLink Drive, Monroe, Louisiana 71203, Attention: Corporate Secretary, or to Level 3, 1025 Eldorado
Boulevard, Broomfield, Colorado 80021, Attention: Investor Relations.

Participantsin the Solicitation

The respective directors and executive officers of CenturyLink and Level 3 and other persons may be deemed to be participantsin the
solicitation of proxiesin respect of the proposed transaction. Information regarding CenturyLink’s directors and executive officersisavailablein
its proxy statement filed with the SEC by CenturyLink on April 5, 2016, and information regarding Level 3's directors and executive officersis
availableinits proxy statement filed with the SEC by Level 3 on April 7, 2016. These documents can be obtained free of charge from the sources
indicated above. Other information regarding the interests of the participantsin the proxy solicitation will beincluded in the joint proxy
statement/prospectus and other relevant materials to be filed with the SEC when they become available. This communication is not intended to and
does not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any
sale of securitiesin any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act of 1933, as amended.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, CenturyLink, Inc. has duly caused this current report to be signed on
its behalf by the undersigned officer hereunto duly authorized.

CENTURYLINK, INC.

By: /¢/ Stacey W. Goff

Stacey W. Goff
Executive Vice President and General Counsel

Dated: November 3, 2016
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21 Agreement and Plan of Merger, dated as of October 31, 2016, by and among CenturyLink, Inc., Level 3 Communications, Inc.,
Wildcat Merger Sub 1 LLC and WWG Merger Sub LLC*
10.1 Voting Agreement, dated as of October 31, 2016, by and between STT Crossing Ltd, CenturyLink, Inc. and, for the limited purposes
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AGREEMENT AND PLAN OF MERGER

AGREEMENT AND PLAN OF MERGER, dated as of October 31, 2016 (this“ Agreement”), anong CENTURYLINK, INC., aLouisiana
corporation (“Parent”), WILDCAT MERGER SUB 1 LLC, aDelaware limited liability company and an indirect Wholly Owned Subsidiary of Parent
(“Merger Sub 1"), WWG MERGER SUB LLC, aDelaware limited liability company and an indirect Wholly Owned Subsidiary of Parent (“ Merger
Sub 2"), and LEVEL 3 COMMUNICATIONS, INC., aDelaware corporation (the “ Company”).

WHEREAS, the respective Boards of Directors of Parent and the Company and the respective boards of managers of Merger Sub 1 and
Merger Sub 2 have each approved and declared advisable the merger of Merger Sub 1 with and into the Company (the “Merger”), upon the terms
and subject to the conditions set forth in this Agreement and in accordance with the applicable provisions of the General Corporation Law of the
State of Delaware (the “DGCL") and the Delaware Limited Liability Company Act (the“DLLCA”), pursuant to which each share of common stock,
par value $0.01 per share, of the Company (“ Company Common Stock”), issued and outstanding immediately prior to the Effective Time, other than
Dissenting Shares, will be converted into the right to receive a combination of cash and shares of common stock, par value $1.00 per share, of
Parent (“ Parent Common Stock™);

WHEREAS, immediately following the Merger, the Surviving Corporation will then merge with and into Merger Sub 2 (the “ Subsequent
Merger” and, together with the Merger, the “ Combination”) in accordance with the applicable provisions of the DGCL and the DLLCA and upon
the terms and subject to the conditions set forth in this Agreement;

WHEREAS, the respective Boards of Directors of Parent and the Company, and the respective Boards of Managers of Merger Sub 1
and Merger Sub 2 deem it fair to, advisable to and in the best interests of their respective company to enter into this Agreement and to
consummate the Combination and the other transactions contemplated hereby;

WHEREAS, as a condition to Parent entering into this Agreement, and incurring the obligations set forth herein, concurrently with the
execution and delivery of this Agreement, Parent is entering into a voting agreement with a certain stockholder (the “ Stockholder™) of the
Company pursuant to which, among other things, the Stockholder has agreed, subject to the terms thereof, to vote all shares of Company Common
Stock it ownsin accordance with the terms of such voting agreement;

WHEREAS, for U.S. federal income Tax purposes, Parent, Merger Sub 1, Merger Sub 2 and the Company intend that the Combination
will qualify asa*reorganization” within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended (the “ Code”), and the
regulations promulgated thereunder (“ Treasury Regulations”), and this Agreement isintended to be and is adopted as a “ plan of reorganization”
within the meaning of Sections 354 and 361 of the Code; and

WHEREAS, Parent, Merger Sub 1, Merger Sub 2 and the Company desire to make certain representations, warranties, covenants and
agreements in connection with the transactions contemplated hereby and also to prescribe various conditions to the transactions contemplated
hereby.



NOW, THEREFORE, in consideration of the foregoing and the respective representations, warranties, covenants and agreements set
forth herein, and intending to be legally bound hereby, the parties hereto agree as follows:

ARTICLE
THE COMBINATION

Section 1.1. The Merger and the Subsequent Merger. Upon the terms and subject to the conditions set forth in this Agreement and in
accordance with the DGCL and the DLLCA, at the Effective Time, Merger Sub 1 will merge with and into the Company, and the separate existence
of Merger Sub 1 shall cease. The Company shall continue as the surviving corporation and as a Wholly Owned Subsidiary of Parent and shall
continue to be governed by the laws of the State of Delaware (as such, the “ Surviving Corporation”). Immediately after the Effective Time, upon
the terms and subject to the conditions set forth in this Agreement and in accordance with the DGCL and the DLLCA, the Surviving Corporation
will mergewith and into Merger Sub 2, and the separate existence of the Surviving Corporation shall cease. Merger Sub 2 shall continue as the
surviving limited liability company and as a Wholly Owned Subsidiary of Parent and shall continue to be governed by the laws of the State of
Delaware (as such, the “ Surviving Company™).

Section 1.2. Closing. Unless this Agreement shall have been terminated pursuant to the provisions of Section 9.1, the closing of the
Combination (the “ Closing”) will take place on the date that is the |l ater of (i) the third Business Day after the satisfaction or waiver (subject to
applicable law) of the conditions (other than those conditions that, by their nature are to be satisfied at the Closing, but subject to the satisfaction
or, to the extent permitted by law, waiver of those conditions as of the Closing) set forth in Article VIII and (ii) the final day of the Marketing Period
or such earlier date as may be specified by Parent on no less than three Business Days' prior written notice to the Company, unless another time or
date is agreed to in writing by the parties hereto (the date of the Closing, the “ Closing Date"). The Closing shall be held at the offices of Wachtell,
Lipton, Rosen & Katz, 51 West 52nd Street, New Y ork, New Y ork 10019, unless another place is agreed to in writing by the parties hereto.

Section 1.3. Effective Time. Subject to the provisions of this Agreement, on the Closing Date, Parent and the Company shall file a certificate
of merger relating to the Merger as contemplated by the DGCL and the DLL CA (the “ Certificate of Merger”) with the Secretary of State of the State
of Delaware (the “ Secretary of State”), in such form asrequired by, and executed in accordance with, the DGCL and the DLLCA. The Merger shall
become effective at such time asthe Certificate of Merger isduly filed with the Secretary of State on the Closing Date, or at such other time as
Parent and the Company shall agree to and specify in the Certificate of Merger. As used herein, the “ Effective Time” shall mean the time at which
the Merger shall become effective. Immediately following the Effective Time, Parent and the Surviving Corporation shall file a certificate of merger
relating to the Subsequent Merger as contemplated by the DGCL and the DLL CA (the “ Subsegquent Certificate of Merger”) with the Secretary of
State, in such form as required by, and executed in accordance with, the DGCL and the DLLCA. The Subsequent Merger shall become effective at
such time as the Subsequent Certificate of Merger isduly filed with the Secretary of State on the Closing Date or at such other time as Parent and
the Company shall agree and specify in the Subsequent Certificate of Merger. As used herein, the “ Subsequent Effective Time” shall mean the
time at which the Subsequent Merger shall become effective.

Section 1.4. Effects of the Combination. At the Effective Time, the effects of the Merger and, at the Subsequent Effective Time, the effects of
the Combination, shall be as provided in this Agreement, the Certificate of Merger, the Subsequent Certificate of Merger, and the applicable
provisions of the DGCL and the DLLCA.




Section 1.5. Surviving Company Constituent Documents.

(a) The certificate of incorporation and bylaws of the Company, asin effect immediately prior to the Effective Time, shall be the
certificate of incorporation and bylaws of the Surviving Corporation until thereafter changed or amended as provided therein or by applicable law,
except as otherwise contemplated by this Agreement.

(b) The certificate of formation and limited liability company agreement of Merger Sub 2, asin effect immediately prior to the
Subsequent Effective Time, shall be the certificate of formation and limited liability company agreement, respectively, of the Surviving Company,
until thereafter changed or amended as provided therein or by applicable law, except as otherwise contemplated by this Agreement.

Section 1.6. Surviving Company M anager s and Officers. From and after the Subsequent Effective Time, the managers of Merger Sub 2in
officeimmediately prior to the Subsequent Effective Time shall be the initial managers of the Surviving Company and the officers of the Company
immediately prior to the Subsequent Effective Time shall be the initial officers of the Surviving Company and, in each case, shall hold office from
the Subsequent Effective Time until his or her respective successor is duly elected or appointed and qualified or until hisor her earlier death,
resignation or removal in accordance with the certificate of formation and limited liability company agreement of the Surviving Company or
otherwise as provided by applicable law.

Section 1.7. Capital Stock.

(a) At the Effective Time by virtue of the Merger and without any action on the part of the holder thereof:

(i) Each share of Company Common Stock issued and outstanding immediately prior to the Effective Time (other than any
Dissenting Shares) shall be converted into (A) 1.4286 (the “ Exchange Ratig”) fully paid and nonassessabl e shares of Parent Common
Stock, subject to Section 2.5 with respect to fractional shares (the “ Stock Consideration”), and (B) the right to receive $26.50 in cash,
without interest (the “ Cash Consideration” and, together with the Stock Consideration, the “Merger Consideration”).

(i) All shares of Company Common Stock (other than sharesreferred to in Section 1.7(c)) shall cease to beissued and
outstanding and shall be cancelled and retired and shall cease to exist, and each holder of avalid certificate or certificates which
immediately prior to the Effective Time represented any such shares of Company Common Stock (a“ Certificate”) or evidenced by way
of book-entry in the register of stockholders of the Company immediately prior to the Effective Time (“ Uncertificated Company Stock™)
shall thereafter cease to have any rights with respect to such shares of Company Common Stock, except theright to receive the
applicable Merger Consideration and any dividends or other distributions to which holders become entitled, all in accordance with
Articlell.

(iii) Each limited liability company interest of Merger Sub 1 issued and outstanding immediately prior to the Effective Time shall
be converted into one share of common stock, par value $0.01 per share, of the Surviving Corporation.

(b) At the Subsequent Effective Time, al limited liability company interests of Merger Sub 2 issued and outstanding immediately prior
to the Subsequent Effective Time shall be cancelled and retired and shall cease to exist. At the Subsequent Effective Time, each share of Surviving
Corporation Common Stock issued and outstanding immediately prior to the Subsequent Effective Time shall be converted into one limited liability
company interest of the Surviving Company.

(c) Notwithstanding anything in this Agreement to the contrary, shares of Company Common Stock that are issued and outstanding
immediately prior to the Effective Time and that are owned by stockholders that have properly perfected their rights of appraisal within the
meaning of Section 262 of the DGCL (the “Dissenting



Shares’) shall not be converted into the right to receive the Merger Consideration, unless and until such stockholders shall have failed to perfect
any availableright of appraisal under applicable law, but, instead, the holders thereof shall be entitled to payment of the appraised value of such
Dissenting Shares in accordance with Section 262 of the DGCL. If any such holder shall have failed to perfect or shall have effectively withdrawn
or lost such right of appraisal, the shares of Company Common Stock held by such stockholder shall not be deemed Dissenting Shares for
purposes of this Agreement and shall thereupon be deemed to have been converted into the Merger Consideration at the Effective Timein
accordance with Section 1.7(a). The Company shall give Parent (A) prompt notice of any demands for appraisal filed pursuant to Section 262 of the
DGCL received by the Company, withdrawals of such demands and any other instruments served or delivered in connection with such demands
pursuant to the DGCL and received by the Company and (B) the opportunity and right to participate in all negotiations and proceedings with
respect to demands made pursuant to Section 262 of the DGCL. The Company shall not, except with the prior written consent of Parent, (x) make
any payment with respect to any such demand, (y) offer to settle or settle any such demand or (z) waive any failure to timely deliver awritten
demand for appraisal or timely take any other action to perfect appraisal rightsin accordance with the DGCL .

(d) If prior to the Effective Time, Parent or the Company, as the case may be, should split, subdivide, consolidate, combine or otherwise
reclassify the Parent Common Stock or the Company Common Stock, or pay a stock dividend or other stock distribution in Parent Common Stock
or Company Common Stock, as applicable, or otherwise change the Parent Common Stock or Company Common Stock into any other securities, or
make any other such stock dividend or distribution in capital stock of Parent or the Company in respect of the Parent Common Stock or the
Company Common Stock, respectively, then any number or amount contained herein which is based upon the price of the Parent Common Stock or
the number or fraction of shares of Company Common Stock or Parent Common Stock, as the case may be, will be appropriately adjusted to reflect
such split, combination, dividend or other distribution or change.

Section 1.8. Treatment of Company RSU Awards.

(a) Restricted Stock Units.

(i) (A) Each Company RSU Award granted prior to April 1, 2014, and (B) each Company RSU Award granted to a non-employee
member of the Board of Directors of the Company, in each case, that is outstanding as of the Effective Time shall be cancelled and, in
exchange therefor, each holder of such Company RSU Award shall receive from Parent or the Surviving Company within three
Business Days following the Closing Date, the Merger Consideration in respect of each share of Company Common Stock covered by
such Company RSU Award immediately prior to the Effective Time, provided that any fractional shares that would otherwise be
issuable pursuant to this Section 1.8(a)(i) shall be converted into cash in accordance with Section 2.5. Applicable Tax withholdings
with respect to the consideration payable pursuant to this Section 1.8(a)(i) first shall reduce the number of shares of Parent Common
Stock payable pursuant to this Section 1.8(a)(i), with the value of such shares equal to the closing price of a share of Parent Common
Stock on the Closing Date.

(ii) Each Company RSU Award granted on or after April 1, 2014 (other than any Company RSU Award granted to a non-employee
member of the Board of Directors of the Company) that is outstanding immediately prior to the Effective Time shall be assumed and
converted automatically into arestricted stock unit award with respect to anumber of shares of Parent Common Stock (each, an
“Adjusted RSU Award") equal to the product obtained by multiplying (A) the total number of shares of Company Common Stock
subject to the Company RSU Award immediately prior to the Effective Time by (B) the Equity Award Exchange Ratio, provided, that
any fractional shares shall be rounded up to the nearest whole number. Each Adjusted RSU Award shall otherwise be subject to the
same terms and conditions applicabl e to the Company RSU Award under the Company Stock Plan and the agreements evidencing
grants thereunder, including vesting and settlement, provided, that, with respect to any Company RSU Award that is subject to
performance-vesting conditions, (1) for purposes of determining the number of shares of Company Common Stock subject to the
Company RSU Award immediately prior to the Effective Time, performance shall be based on actual performance through the
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latest practicable date prior to the Effective Time (or, if earlier, through the end of the applicable performance period), with such
performance determined in good faith by the compensation committee of the Board of Directors of the Company (the “ Company
Compensation Committee”) prior to the Closing Date as set forth in the immediately following sentence and (I1) following the Effective
Time, the Adjusted RSU Award shall continue to vest based on continued service to Parent and its Subsidiaries (subject to any
accelerated vesting in accordance with the terms of such Company RSU Award) and without any ongoing performance-vesting
conditions. For purposes of this Section 1.8(a)(ii), the actual level of performance for any Company RSU Award that is subject to
performance-vesting conditions shall be calculated in the ordinary course of business consistent with the Company’s past practice;
provided that (x) performance for any partial performance period will be determined for the full performance period using forecasted
results as reasonably determined by the Company Compensation Committee, (y) the applicable performance criteria used may be
equitably adjusted by the Company Compensation Committee to account for any events or conditions relating to the transactions
contemplated hereby (including, without limitation, significant legal, investment bank transaction and integration-rel ated expenses)
that affect the Company’s performance against the applicable performance criteria as reasonably determined by the Company
Compensation Committee, and (z) the Company shall consult in good faith with Parent reasonably in advance of the determination of
performance and the Company shall consider Parent’sinput in good faith.

(b) Company and Parent Actions. Prior to the Effective Time, the Company shall take all actions necessary (including adopting such
resol utions of the Company’s Board of Directors or the Company Compensation Committee) to effect the treatment of Company RSU Awards as
contemplated by this Section 1.8. Parent shall take all corporate action necessary to reserve for issuance a sufficient number of shares of Parent
Common Stock for delivery with respect to the settlement of Adjusted RSU Awards contemplated by Section 1.8(a)(ii), and include in the
Registration Statement a sufficient number of sharesfor such purposes. Parent shall file with the SEC, following the Effective Time on the Closing
Date, a post-effective anendment to the Form S-4 or aregistration statement on Form S-8 (or any successor form), to the extent such formis
available, relating to the shares of Parent Common Stock issuable with respect to the Adjusted RSU Awards.

Section 1.9. Reorganization. This Agreement isintended to constitute a*“ plan of reorganization” within the meaning of Sections 354 and 361
of the Code, pursuant to which, for such purposes, the Combination isintended to qualify asa“reorganization” within the meaning of Section 368
(a) of the Code.

ARTICLE I
EXCHANGE OF CERTIFICATES

Section 2.1. Exchange Fund. Concurrently with the Effective Time, Parent shall deposit with Computershare Trust Company, N.A. or such
other bank or trust company as Parent shall determine and who shall be reasonably satisfactory to the Company (the “ Exchange Agent”), in trust
for the benefit of holders of shares of Company Common Stock, for exchange in accordance with Section 1.7, (i) uncertificated, book-entry shares
representing the number of shares of Parent Common Stock sufficient to deliver, and Parent shall instruct the Exchange Agent to timely deliver, in
accordance with the terms of Section 2.2 of this Agreement, the aggregate Stock Consideration and (ii) immediately available funds equal to the
aggregate Cash Consideration and Parent shall instruct the Exchange Agent to timely pay the Cash Consideration subject to and in accordance
with the terms of Section 2.2 of this Agreement. Parent agrees to make availabl e to the Exchange Agent from time to time, as needed, cash
sufficient to pay any dividends and other distributions pursuant to Section 2.3. Any cash and uncertificated, book-entry shares of Parent Common
Stock deposited with the Exchange Agent shall hereinafter be referred to as the “ Exchange Fund”. Any amounts payable in respect of Company
RSU Awards shall not be deposited with the Exchange Agent but shall instead be paid through the payroll of the Company and its Affiliatesin
accordance with Section 1.8.



Section 2.2. Exchange Procedures.

(a) Aspromptly as practicable after the Effective Time, the Exchange Agent will send to each record holder of a Certificate or holder of
shares of Uncertificated Company Stock other than Certificatesin respect of Dissenting Shares, (i) aletter of transmittal (which shall specify that
delivery shall be effected, and risk of loss and title to the Certificates shall pass, only upon delivery of the Certificates to the Exchange Agent and
shall bein aform and have such other provisions as Parent may reasonably specify) and (ii) instructions for usein effecting the surrender of the
Certificates or Uncertificated Company Stock in exchange for the Merger Consideration. As soon as reasonably practicable after the Effective
Time, each holder of a Certificate, upon surrender of a Certificate to the Exchange Agent together with such letter of transmittal, duly executed, and
such other documents as may reasonably be required by the Exchange Agent, shall be entitled to receive in exchange therefor the number of full
shares of Parent Common Stock (which shall be in uncertificated, book-entry form), and the amount of cash (including amounts to be paid
pursuant to Section 1.8(a) and in respect of any dividends or other distributions to which holders are entitled pursuant to Section 2.3, if any), into
which the aggregate number of shares of Company Common Stock previously represented by such Certificate shall have been converted pursuant
to this Agreement. The Exchange Agent shall accept such Certificates upon compliance with such reasonable terms and conditions as the
Exchange Agent may impose to effect an orderly exchange thereof in accordance with normal exchange practices.

(b) No interest will be paid or will accrue on any cash payable pursuant to Section 1.8(a) or 2.3.

(c) Inthe event of atransfer of ownership of Company Common Stock which is not registered in the transfer records of the Company,
one or more shares of Parent Common Stock evidencing, in the aggregate, the proper number of shares of Parent Common Stock, a check in the
proper amount of cash pursuant to Section 1.8(a) and any dividends or other distributions to which such holder is entitled pursuant to Section 2.3,
may be issued with respect to such Company Common Stock to such atransferee only if the Certificate representing such shares of Company
Common Stock is presented to the Exchange Agent, accompanied by all documents required to evidence and effect such transfer and to evidence
that any applicable stock transfer Taxes have been paid.

Section 2.3. Digtributionswith Respect to Unexchanged Shar es. No dividends or other distributions declared or made with respect to shares
of Parent Common Stock with arecord date after the Effective Time shall be paid to the holder of any unsurrendered Certificate with respect to the
shares of Parent Common Stock that such holder would be entitled to receive upon surrender of such Certificate. Subject to escheat, Tax or other
applicable law, following surrender of any such Certificate, there shall be paid to such holder of shares of Parent Common Stock issuablein
exchange therefor, without interest, (a) promptly after the time of such surrender, the amount of dividends or other distributions with arecord date
after the Effective Time theretofore paid with respect to such whole shares of Parent Common Stock, and (b) at the appropriate payment date, the
amount of dividends or other distributions with arecord date after the Effective Time but prior to such surrender and a payment date subsequent
to such surrender payable with respect to such shares of Parent Common Stock.

Section 2.4. No Further Owner ship Rightsin Company Common Stock. All shares of Parent Common Stock issued and cash paid upon
conversion of shares of Company Common Stock in accordance with the terms of Article | and this Article Il (including any cash paid pursuant to
Section 2.3) shall be deemed to have been issued or paid in full satisfaction of al rights pertaining to the shares of Company Common Stock.

Section 2.5. No Fractional Shares of Parent Common Stock. No certificates or scrip representing less than one share of Parent Common
Stock shall be issued upon the surrender for exchange of Certificates representing Company Common Stock pursuant to Section 1.7 hereof.
Notwithstanding any other provision of this Agreement, each holder of Company Common Stock converted pursuant to Section 1.7 hereof who
would otherwise have been entitled to receive afraction of ashare of Parent Common Stock (after taking into account all shares of Company
Common Stock held by such holder) shall receive, in lieu thereof, cash (without interest) in an amount equal to such fractional amount multiplied
by the last reported sale price of Parent Common Stock on the NY SE (as reported in The Wall Street Journal or, if not reported therein, in another
authoritative source mutually selected by Parent and the Company) on the last compl ete trading day prior to the date of the Effective Time.
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Section 2.6. Termination of Exchange Fund. Any portion of the Exchange Fund which remains undistributed to the holders of Certificates
for six months after the Effective Time shall be delivered to the Surviving Company or otherwise on the instruction of the Surviving Company, and
any holders of Certificates who have not theretofore complied with this Article |1 shall thereafter look only to the Surviving Company and Parent
(subject to abandoned property, escheat or other similar laws) for the Merger Consideration with respect to the shares of Company Common Stock
formerly represented thereby to which such holders are entitled pursuant to Section 1.7 and any dividends or distributions with respect to shares
of Parent Common Stock to which such holders are entitled pursuant to Section 2.3.

Section 2.7. No Liability. None of Parent, Merger Sub 1, Merger Sub 2, the Company, the Surviving Company or the Exchange Agent shall
be liable to any Personin respect of any Merger Consideration from the Exchange Fund delivered to apublic official pursuant to any applicable
abandoned property, escheat or similar law. Any portion of the Exchange Fund which remains undistributed to the holders of Certificates
immediately prior to such date on which the Exchange Fund would otherwise escheat to, or become the property of, any Governmental Entity,
shall, to the extent permissible by applicable law, become the property of Parent, free and clear of all claims or interest of any Person previously
entitled thereto.

Section 2.8. Investment of the Exchange Fund. Any fundsincluded in the Exchange Fund may be invested by the Exchange Agent, as
directed by Parent; provided that such investments shall be in obligations of or guaranteed by the United States of Americaand backed by the full
faith and credit of the United States of America or in commercial paper obligationsrated A-1 or P-1 or better by Moody’s Investors Services, Inc.
or Standard & Poor’s Corporation, respectively. Any interest and other income resulting from such investments shall promptly be paid to Parent.
Any loss of any of the funds included in the Exchange Fund shall be for the account of Parent and shall not alter Parent’s obligation to pay the
Merger Consideration.

Section 2.9. Lost Certificates. If any Certificate shall have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the
Person claiming such Certificate to be lost, stolen or destroyed and, if required by the Surviving Company, the posting by such Person of a bond
in such reasonable amount as the Surviving Company may direct asindemnity against any claim that may be made against it with respect to such
Certificate or other documentation (including an indemnity in customary form) reasonably requested by Parent, the Exchange Agent will deliver in
exchange for such lost, stolen or destroyed Certificate the applicable Merger Consideration with respect to the shares of Company Common Stock
formerly represented thereby, and any unpaid dividends and distributions on shares of Parent Common Stock deliverable in respect thereof,
pursuant to this Agreement.

Section 2.10. Withholding Rights. Each of the Surviving Company, Parent, Merger Sub 1 and the Exchange Agent shall be entitled to
deduct and withhold from any amounts otherwise payable pursuant to this Agreement such amounts asit is required to deduct and withhold with
respect to the making of such payment under the Code and the regulations promulgated thereunder, or any provision of state, local or non-U.S.
Tax law. To the extent that amounts are so deducted and withheld by the Surviving Company, Parent, Merger Sub 1 or the Exchange Agent, asthe
case may be, and paid over to the relevant taxing authority, such amounts shall be treated for all purposes of this Agreement as having been paid
to the Person in respect of which such deduction and withholding was made.

Section 2.11. Further Assurances. At and after the Effective Time, the officers and directors of the Surviving Company will be authorized to
execute and deliver, in the name and on behalf of the Company, Merger Sub 1 or Merger Sub 2, any deeds, bills of sale, assignments or assurances
and to take and do, in the name and on behalf of the Company, Merger Sub 1 or Merger Sub 2, any other actions and things to vest, perfect or
confirm of record or otherwise in the Surviving Company any and all right, title and interest in, to and under any of the rights, properties or assets
acquired or to be acquired by the Surviving Company as aresult of, or in connection with, the Merger.
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Section 2.12. Stock Transfer Books. From and after the Effective Time, the stock transfer books of the Company shall be closed and there
shall be no further registration of transfers of shares of Company Common Stock thereafter on the records of the Company. From and after the
Effective Time, the holders of Certificates shall cease to have any rights with respect to such shares of Company Common Stock formerly
represented thereby, except as otherwise provided herein or by law. On or after the Effective Time, any Certificates presented to the Exchange
Agent or Parent for any reason shall be converted into the Merger Consideration with respect to the shares of Company Common Stock formerly
represented thereby, and any dividends or other distributionsto which the holders thereof are entitled pursuant to Section 2.3.

ARTICLE I
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

Except as otherwise expressly disclosed in the Company SEC Reportsfiled prior to the date hereof (other than (i) any information that
is contained solely in the “Risk Factors” section of such Company SEC Reports and (ii) any forward-looking statements, or other statements that
aresimilarly predictive or forward-looking in nature, contained in such Company SEC Reports) or as set forth in the corresponding sections or
subsections of the Company Disclosure Schedule (or, pursuant to Section 10.2(b), as set forth in any section or subsection of the Company
Disclosure Schedule to the extent the applicability thereof isreadily apparent from the face of the Company Disclosure Schedule), the Company
hereby represents and warrantsto Parent, Merger Sub 1 and Merger Sub 2 asfollows:

Section 3.1. Organization.

(a) The Company isduly organized, validly existing and in good standing under the laws of the jurisdiction of itsincorporation and has
the requisite corporate power to own its properties and assets and to conduct its business as now conducted, except where the failure to be so
qualified or in good standing in such jurisdiction would not, individually or in the aggregate, have a Company Material Adverse Effect. Copies of
the Company Organizational Documents, with all amendments thereto to the date hereof, have been made available to Parent or its representatives,
and such copies are accurate and compl ete as of the date hereof.

(b) Each of the Subsidiaries of the Company is duly organized, validly existing and in good standing or similar concept under the laws
of the jurisdiction of its organization and has all requisite corporate, limited liability company or limited partnership power (as the case may be) to
own its properties and assets and to conduct its business as now conducted, except where the failure thereof would not, individually or in the
aggregate, have a Company Material Adverse Effect. Copies of the organizational documents of each Subsidiary of the Company listed on
Schedule 3.1(b) of the Company Disclosure Schedul e, with all amendments thereto to the date hereof, have been made available to Parent or its
representatives, and such copies are accurate and compl ete as of the date hereof.

Section 3.2. Qualification to Do Business. Each of the Company and its Subsidiariesis duly qualified to do business asaforeign
corporation, limited liability company or partnership (as the case may be) and isin good standing or similar concept in every jurisdiction in which
the character of the properties owned or leased by it or the nature of the business conducted by it makes such qualification necessary, except
where the failure to be so qualified or in good standing would not, individually or in the aggregate, have a Company Material Adverse Effect.

Section 3.3. No Conflict or Violation. The execution, delivery and, subject to the receipt of the Required Company V ote, performance by the
Company of this Agreement do not and will not (i) violate or conflict with any provision of any Company Organizational Document or any of the
organizational documents of the Subsidiaries of the Company, (ii) subject to the receipt of any consents set forth in Section 3.4 (including
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Schedule 3.4 of the Company Disclosure Schedule), violate any provision of law, or any order, judgment or decree of any Governmental Entity, (iii)
subject to the receipt of any consents set forth in Section 3.4 (including Schedule 3.4 of the Company Disclosure Schedule), result in the creation
or imposition of any Lien (other than any Permitted Lien) upon any of the assets, properties or rights of either of the Company or any of its
Subsidiaries or result in or give to others any rights of cancellation, modification, amendment, acceleration, revocation or suspension of any of the
Company Licenses and Permits or (iv) violate or result in a breach of or constitute (with due notice or lapse of time or both) adefault under or
result in or give to others any rights of cancellation, modification, amendment, or acceleration under, any contract, agreement, lease or instrument
to which the Company or any of its Subsidiariesis aparty or by which it is bound or to which any of its properties or assets is subject, except in
each case for any of the foregoing arising as aresult of the Financing and except with respect to clauses (ii), (iii) and (iv), for any such violations,
breaches or defaults that would not, individually or in the aggregate, have a Company Material Adverse Effect. The COC Consent Solicitations
would not violate or conflict in any material respect with the indentures governing the Notes or the Existing Credit Agreement.

Section 3.4. Consents and Approvals. No consent, waiver, authorization or approval of any Governmental Entity, and no declaration or
noticeto or filing or registration with any Governmental Entity, is necessary or required in connection with the execution and delivery of this
Agreement by the Company or the performance by the Company or its Subsidiaries of their obligations hereunder, except for: (i) thefiling of the
Certificate of Merger with the Secretary of State in accordance with the DGCL; (ii) the filing of the Subsequent Certificate of Merger with the
Secretary of Statein accordance with the DGCL and the DLLCA; (iii) thefiling of a Notification and Report Form under the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, as amended (the “HSR Act”); (iv) the filing of applications or notices regarding the transaction that is the
subject of this Agreement (including the financing thereof) jointly by the parties with the FCC and State Regulatorsfor, in the case of applications,
approval of the transfer of control of the Company, and receipt of such approvals; (v) if applicable, notification to and clearance by CFIUS under
Section 721 of the United States Defense Production Act of 1950, as amended (codified at 50 U.S.C. § 4565), and the regulations promul gated
thereunder (31 C.F.R. Part 800) (“ Section 721"); (vi) the filing of a notice by the Company with the U.S. Departments of Defense, Homeland
Security, and Justice (the “ Team Telecom Agencies’) pursuant to the terms of the September 26, 2011, network security agreement by and between
the Company and the Team Telecom Agencies (the “2011 NSA") regarding a planned changein control of the Company and amendment or
termination of the 2011 NSA or negotiation of a new mitigation instrument with the Team Telecom Agencies; (vii) the filing of an updated
certificate pertaining to foreign interests by the Company with the Defense Security Service (“DSS’) regarding a planned change in foreign
ownership, control, and influence (“EOCI") of Parent; (viii) applicable requirements of the Securities Act of 1933, as amended, and the rules and
regulations promulgated thereunder (the “ Securities Act”) and of the Securities Exchange Act of 1934, as amended, and the rules and regulations
promulgated thereunder (the “ Exchange Act”); (ix) such consents, waivers, authorizations or approvals of any Governmental Entity set forth on
Schedule 3.4 of the Company Disclosure Schedule; and (x) such other consents, waivers, authorizations, approvals, declarations, notices, filings or
registrations aswill be obtained or made prior to the Closing or which, if not obtained or made, would not have a Company Material Adverse Effect
or prevent or materially delay the consummation of the transactions contemplated by this Agreement.

Section 3.5. Authorization and Validity of Agreement. The Company has all requisite corporate power and authority to execute, deliver and,
subject to receipt of the Required Company Vote, perform its obligations under this Agreement and to consummate the transactions contempl ated
hereby and thereby. The execution and delivery of this Agreement by the Company and the performance by the Company of its obligations
hereunder and thereunder and the consummation of the transactions contemplated hereby and thereby have been duly authorized by the Board of
Directors of the Company and all other necessary corporate action on the part of the Company, other than the Required Company Vote, and no
other corporate proceedings on the part of the Company are necessary to authorize this Agreement and the transactions contemplated hereby and
thereby. This Agreement has been duly and validly executed and delivered by the Company and, assuming due execution and delivery by Parent,
Merger Sub 1 and Merger Sub 2, shall constitute alegal, valid and binding obligation of the Company, enforceable against it in accordance with its
terms, subject to (i) the effect of bankruptcy, fraudulent




conveyance, reorganization, moratorium and other similar laws relating to or affecting the enforcement of creditors' rights generally, and (ii) general
equitable principles (whether considered in aproceeding in equity or at law).

Section 3.6. Capitalization and Related M atters.

(a) The authorized capital stock of the Company consists of 443,333,333 shares of Company Common Stock and 10,000,000 shares of
preferred stock (the “ Company Preferred Stock™). As of October 28, 2016, 359,917,389 shares of Company Common Stock were issued and
outstanding, and there are no shares of Company Preferred Stock issued or outstanding. As of October 14, 2016, there were (i) 6,432,858 shares of
Company Common Stock underlying outstanding and unvested Company RSU Awards, assuming maximum achievement of any applicable
performance goals and (ii) 13,302,150 shares of Company Common Stock available for issuance under the Company Stock Plan (determined
assuming maximum achievement of any applicable performance goals with respect to then-outstanding and unvested Company RSU Awards).

(b) Theissued and outstanding shares of Company Common Stock (i) have been duly authorized and validly issued and are fully paid
and nonassessable and (ii) wereissued in compliance with all applicable U.S. federal and state securities laws. Except as set forth abovein Section
3.6(a), and except for (x) shares of Company Common Stock issued since October 14, 2016 pursuant to Company RSU Awards outstanding as of
October 14, 2016 and (y) shares of the Company Common Stock issuablein the ordinary course of business consistent with past practice to satisfy
a Company-match pursuant to any defined contribution Company Benefit Plan that contains a cash or deferred arrangement intended to meet the
requirements of Section 401(k) of the Code, no shares of capital stock of the Company are issued and outstanding and the Company does not have
outstanding any securities convertible into or exchangeable for any shares of capital stock of the Company, any rightsto subscribe for or to
purchase or any options for the purchase of, or any agreements providing for the issuance (contingent or otherwise) of, or any calls, commitments
or known claims of any other character relating to the issuance of, any capital stock of the Company, or any stock or securities convertible into or
exchangeable for any capital stock of the Company; and, other than pursuant to the Stockholder Rights Agreement, dated as of April 10, 2011, by
and between the Company and the Stockholder, the Company is not subject to any obligation (contingent or otherwise) to repurchase or
otherwise acquire or retire, or to register under the Securities Act, any shares of capital stock of the Company. The Company does not have
outstanding any bonds, debentures, notes or other obligations the holders of which have the right to vote (or convertibleinto or exercisable for
securities having the right to vote) with the stockholders of the Company on any matter. Except as set forth above in Section 3.6(a), there are no
outstanding stock options, restricted stock units, restricted stock, stock appreciation rights, “phantom” stock rights, performance units, or other
compensatory rights or awards (in each case, issued by the Company or any of its Subsidiaries), that are convertible into or exercisable for ashare
of Company Common Stock on adeferred basis or otherwise or other rights that are linked to, or based upon, the value of Company Common
Stock. All Company RSU Awards are evidenced by award agreements in the forms previously made available to Parent.

(c) Other than the Rights Agreement, the Company has no rights plan, “poison-pill” or other similar agreement or arrangement or any
anti-takeover provision in the Company Organizational Documentsthat is, or at the Effective Time shall be, applicable to the Company, the
Company Common Stock, the Combination or the other transactions contemplated by this Agreement.

(d) All of the outstanding shares of capital stock, or membership interests or other ownership interests of, each Subsidiary of the
Company, as applicable, are validly issued, fully paid and nonassessable and are owned of record and beneficially by the Company, directly or
indirectly. The Company has, as of the date hereof and shall have on the Closing Date, valid and marketabletitle to all of the shares of capital stock
of, or membership interests or other ownership interestsin, each Subsidiary of the Company, free and clear of any Liens other than Permitted
Liens. Such outstanding shares of capital stock of, or membership interests or other ownership interestsin, the Subsidiaries of the Company, as
applicable, are the sole outstanding securities of such
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Subsidiaries; the Subsidiaries of the Company do not have outstanding any securities convertible into or exchangeable for any capital stock of, or
membership interests or other ownership interestsin, such Subsidiaries, any rights to subscribe for or to purchase or any options for the purchase
of, or any agreements providing for the issuance (contingent or otherwise) of, or any calls, commitments or claims of any other character relating to
the issuance of, any capital stock of, or membership interests or other ownership interestsin, such Subsidiaries, or any stock or securities
convertible into or exchangeable for any capital stock of, or membership interests or other ownership interestsin, such Subsidiaries; and neither
the Company nor any of its Subsidiariesis subject to any obligation (contingent or otherwise) to repurchase or otherwise acquire or retire, or to
register under the Securities Act, any capital stock of, or membership interests or other ownership interestsin, any Subsidiary of the Company.

Section 3.7. Subsidiaries and Equity I nvestments. The Company and its Subsidiaries do not directly or indirectly own, or hold any rightsto
acquire, any material capital stock or any other material securities, interests or investmentsin any other Person other than (@) their Subsidiaries or
(b) investments that constitute cash or cash equivalents. No Subsidiary of the Company owns any shares of capital stock of the Company. There
are no outstanding stock options, restricted stock units, restricted stock, stock appreciation rights, “phantom” stock rights, performance units, or
other compensatory rights or awards (in each case, issued by the Company or any of its Subsidiaries) that are convertibleinto or exercisable for
any capital stock of, or membership interests or other ownership interestsin, any Subsidiary of the Company, on a deferred basis or otherwise or
other rightsthat are linked to, or based upon, the value of any capital stock of, or membership interests or other ownership interestsin, any
Subsidiary of the Company.

Section 3.8. Company SEC Reports.

(a) The Company and its Subsidiaries have filed each report and definitive proxy statement (together with all amendments thereof and
supplements thereto) required to be filed by the Company or any of its Subsidiaries pursuant to the Exchange Act with the SEC since January 1,
2014 (as such documents have since the time of their filing been amended or supplemented, the “ Company SEC Reports’). As of their respective
dates, after giving effect to any amendments or supplements thereto filed prior to the date hereof, the Company SEC Reports (i) complied asto
formin al material respects with the requirements of the Exchange Act, and (ii) did not contain any untrue statement of a material fact or omit to
state amaterial fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which
they were made, not misleading.

(b) The audited consolidated financial statements and unaudited interim consolidated financial statements (including, in each case, the
notes, if any, thereto) included in the Company SEC Reports complied asto formin all material respects with the published rules and regulations of
the SEC with respect thereto, were prepared in accordance with GAAP applied on a consistent basis during the periods involved (except as may be
indicated therein or in the notes thereto and except with respect to unaudited statements as permitted by Form 10-Q of the SEC) and fairly present
(subject, in the case of the unaudited interim financial statementsincluded therein, to normal year-end adjustments and the absence of complete
footnotes) in al material respects the consolidated financial position of the Company and its consolidated Subsidiaries as of the respective dates
thereof and the consolidated results of their operations and cash flows for the respective periods then ended.

Section 3.9. Absence of Certain Changes or Events.

(a) Since December 31, 2015, there has not been any Company Material Adverse Effect.

(b) Since December 31, 2015 through the date hereof, there has not been any material 1oss, damage, destruction or other casualty to the
assets or properties of either of the Company or any of its Subsidiaries (other than (x) any for which insurance awards have been received or
guaranteed and (y) for such failures aswould not individually or in the aggregate have a Company Material Adverse Effect).
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(c) Since December 31, 2015 through the date hereof, each of the Company and each of its Subsidiaries has operated in the ordinary
course of business and has not:

(i) (A) lent money to any Person (other than to the Company or any of its Wholly Owned Subsidiaries) or incurred or guaranteed
any Indebtedness for borrowed money or (B) entered into any capital lease obligation, in each case, in excess of $10,000,000 in the
aggregate, other than among the Company or any of its Wholly Owned Subsidiaries;

(ii) failed to discharge or satisfy any material Lien or pay or satisfy any obligation or liability or accounts payable (whether
absolute, accrued, contingent or otherwise) in excess of $10,000,000, other than Permitted Liens and obligations and liabilities being
contested in good faith and for which adequate reserves have been provided in accordance with GAAP,

(iii) mortgaged, pledged or subjected to any Lien (other than Permitted Liens) any of its assets, properties or rights in excess of
$10,000,000;

(iv) sold or transferred any of its material assets or cancelled any material debtsin excess of $10,000,000;

(v) in the case of the Company and any Subsidiary that is not a Wholly Owned Subsidiary, declared, paid, or set aside for
payment any dividend or other distribution in respect of shares of its capital stock, membership interests or other securities, or
redeemed, purchased or otherwise acquired, directly or indirectly, any shares of its capital stock, membership interests or other
securities;

(vi) (A) changed any of its material accounting principles or practices, except asrequired by GAAP or by the SEC, or (B) changed
itsmaterial Tax elections, or entered into any material closing agreement or settled or compromised any material claim or assessment, in
each casein respect of material Taxes; or

(vii) entered into any agreement or made any commitment to do any of the foregoing.
Section 3.10. Tax Matters.

(a) Except aswould not, individually or in the aggregate, have a Company Material Adverse Effect:

(i) (A) the Company and each of its Subsidiaries have filed with the appropriate taxing authority when due (taking into account
any extension of time within which to file) all Tax Returns required by applicable law to be filed with respect to the Company and each
of its Subsidiaries, (B) al such Tax Returns are true, correct and completein all respects, and (C) all Taxes of the Company and each of
its Subsidiaries (including any Taxesthat are required to be deducted and withheld in connection with any amounts paid or owing to
any employee, creditor, independent contractor or other third party) required to have been paid have been paid in full, except for Taxes
being contested in good faith or that have been adequately provided for, in accordance with GAAP, in the Company SEC Reports filed
prior to the date hereof;

(ii) thereis no action, suit, proceeding, investigation or audit now pending or that has been proposed in writing with respect to
the Company or any of its Subsidiariesin respect of any Tax, nor has any claim for additional Tax been asserted in writing by any
taxing authority;

(iii) since January 1, 2014, no claim has been made in writing by any taxing authority in ajurisdiction where the Company or any
of its Subsidiaries has not filed income or franchise Tax Returnsthat it is or may be subject to income or franchise Tax by such
jurisdiction;

(iv) (A) thereis no outstanding request for any extension of time for the Company or any of its Subsidiaries to pay any Taxes or
file any Tax Returns, other than any such request made in the ordinary course of business; (B) thereis no waiver or extension of any
applicable statute of limitations for the assessment or collection of any Taxes of the Company or any of its Subsidiariesthat is
currently in
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force, and there has been no written request by a Governmental Entity to execute such awaiver or extension; and (C) neither the
Company nor any of its Subsidiariesis aparty to or bound by any agreement (other than (1) any commercial contract entered into in
the ordinary course and not primarily related to Taxes or (2) any agreement solely among the Company and/or its Subsidiaries)
providing for the payment of Taxes, payment for Tax losses, entitlements to refunds or similar Tax matters;

(v) neither the Company nor any of its Subsidiaries has participated in any “listed transaction” as defined in Treasury
Regulations Section 1.6011-4(b)(2);

(vi) within the last two years, neither the Company nor any of its Subsidiaries has distributed stock of another Person, or has had
its stock distributed by another Person, in atransaction that was purported or intended to be governed in whole or in part by Section
355 of the Code;

(vii) thereisno Lien, other than a Permitted Lien, on any of the assets or properties of the Company or its Subsidiaries as aresult
of any failure or alleged failureto pay any Tax;

(viii) neither the Company nor any of its Subsidiaries has any liability for the Taxes of any Person (other than any of the
Company and its Subsidiaries) under Treasury Regulations Section 1.1502-6 (or any similar provision of U.S. state or local or non-U.S.
law), or as atransferee or successor; and

(ix) the Company and its Subsidiaries are not bound with respect to the current or any future taxable period by any closing
agreement (within the meaning of Section 7121(a) of the Code) or other written agreement with ataxing authority.

(b) Neither the Company nor any of its Subsidiaries has taken or agreed to take any action, or isaware of the existence of any fact or
circumstance, that would reasonably be expected to impede or prevent the Combination from qualifying as a* reorganization” within the meaning
of Section 368(a) of the Code.

(c) Asof December 31, 2015, the consolidated federal income Tax Return group of which the Company isthe common parent had
federal net operating loss carryforwards of at least nine billion seven hundred million dollars ($9,700,000,000). As of the date hereof, such net
operating loss carryforwards are not subject to limitation under Section 382 of the Code or any similar provision of applicable law.

Section 3.11. Absence of Undisclosed L iabilities. There are no liabilities or obligations of the Company or any Subsidiary thereof of any kind
whatsoever, whether accrued, contingent, absolute, determined, determinable or otherwise, other than (a) liabilities or obligations disclosed,
reflected or reserved against and provided for in the consolidated balance sheet of the Company as of December 31, 2015 included in the Company
SEC Reportsfiled prior to the date hereof or referred to in the notes thereto, (b) liabilities or obligationsincurred in the ordinary course of business
consistent with past practice since December 31, 2015, (c) liabilities or obligations that would not, individually or in the aggregate, have a Company
Material Adverse Effect, or (d) liabilities or obligationsincurred pursuant to this Agreement.

Section 3.12. Company Property.

(a) All material real property (other than repeater or amplifier sites) owned by the Company and its Subsidiaries as of the date hereof is
hereinafter referred to as the “ Company Owned Real Property”. The Company and its Subsidiaries have good and valid title to all of the Company
Owned Real Property, free and clear of Liens other than Permitted Liens. All leases, site leases, subleases and occupancy agreements, together
with all material amendments thereto, in which either of the Company or its Subsidiaries has aleasehold interest, license or similar occupancy
rights, whether aslessor or lessee, and which involve payments by the Company or its Subsidiariesin excess of $10,000,000 per year
are hereinafter each referred to asa” Company L ease” and, collectively, the “Company L eases’; the property covered by Company L eases under
which either of the Company or its Subsidiariesis alesseeis referred to herein as the “ Company L eased Real Property” ; the Company L eased Real
Property, together with the Company Owned Real Property, collectively being the “ Company Property”.
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(b) Since December 31, 2015, no party to any Company L ease has given either of the Company or its Subsidiaries written notice of or,
to the Knowledge of the Company, made a claim with respect to any breach or default, except for such defaults or breaches that, individually or in
the aggregate, would not have a Company Material Adverse Effect. All Company Leases are valid and in full force and effect, subject to the rights
of creditors generally and the availability of equitable remedies, except aswould not have, individually or in the aggregate, a Company Material
Adverse Effect.

(c) Other than with respect to IRUSs, co-location, cross-connection, interconnection, entrance facilities or other rightsincidental to the
provision of services established in the ordinary course of business, none of the material Company Owned Real Property is subject to any option
or other agreement granting to any Person or entity any right to obtain titleto all or any portion of such property.

Section 3.13. | ntellectual Property.

(a) Except aswould not, individually or in the aggregate, have a Company Material Adverse Effect, (i) the Company and its
Subsidiaries own all right, title and interest in and to, or have valid and enforceable licenses to use, all the Company Intellectual Property; (ii) to the
Knowledge of the Company, no third party isinfringing any Company Owned Intellectual Property; (iii) to the Knowledge of the Company, the
Company and its Subsidiaries are not infringing, misappropriating or violating any Intellectual Property right of any third party; and (iv) as of the
date hereof, thereis no claim, suit, action or proceeding pending or, to the Knowledge of the Company, threatened against the Company or its
Subsidiaries: (A) alleging any such violation, misappropriation or infringement of athird party’s Intellectual Property rights; or (B) challenging the
Company’sor its Subsidiaries ownership or use of, or the validity or enforceability of, any Company Owned Intellectual Property.

(b) All material issued Patents, registered trademarks and service marks, registered copyrights, and applications for any of the
foregoing, in each caseissued by, filed with, or recorded by, any Governmental Entity and constituting Company Owned Intellectual Property are
hereinafter referred to as the “ Company Registered Intellectual Property”. All Company Registered Intellectual Property isowned by the Company
and/or its Subsidiaries, free and clear of all Liens other than Permitted Liens.

Section 3.14. Licenses and Per mits.

(a) The Company and its Subsidiaries own or possess all right, title and interest in and to each of their respective material licenses,
permits, franchises, registrations, authorizations and approvalsissued or granted to any of the Company or its Subsidiaries by any Governmental
Entity as of the date hereof (the “ Company Licenses and Permits’). The Company has taken all necessary action to maintain such Company
Licenses and Permits, except for such failures that would not, individually or in the aggregate, have a Company Material Adverse Effect. Each
Company License and Permit has been duly obtained, isvalid and in full force and effect, and is not subject to any pending or, to the Knowledge
of the Company, threatened administrative or judicia proceeding to revoke, cancel, suspend or declare such Company License and Permit invalid
in any respect, except, in each case, aswould not, individually or in the aggregate, have a Company Material Adverse Effect. The Company
Licenses and Permits are sufficient and adequate in all material respectsto permit the continued lawful conduct of the business of the Company
and its Subsidiaries as presently conducted, and none of the operations of the Company or its Subsidiaries is being conducted in a manner that
violatesin any material respects any of the terms or conditions under which any Company License and Permit was granted, except for such failures
that would not, individually or in the aggregate, have a Company Material Adverse Effect.

(b) The operations of the Company and its Subsidiaries are in compliance in all material respects with the terms and conditions of the
Communications Act of 1934, as amended by the Telecommunications Act of 1996 (the “Communications Act”), the Cable Landing License Act of
1921 (*Cable Landing License Act”), applicable U.S. state or non-U.S. law and the published rules, regulations, and policies promulgated by any
Governmental Entity, and neither the Company nor its Subsidiaries have done anything or failed to do anything which reasonably could be
expected to cause the loss of any of the material Company Licenses and Permits.
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(c) No petition, action, investigation, notice of violation or apparent liability, notice of forfeiture, order to show cause, complaint, or
proceeding seeking to revoke, reconsider the grant of, cancel, suspend, or modify any of the material Company Licenses and Permitsis pending or,
to the Knowledge of the Company, threatened before any Governmental Entity except for such failures that would not, individually or in the
aggregate, have a Company Material Adverse Effect. No notices have been received by, and no claims have been filed against, the Company or its
Subsidiaries aleging afailure to hold any material requisite permits, regulatory approvals, licenses or other authorizations.

Section 3.15. Compliance with L aw.

(a) Since January 1, 2014, the operations of the business of the Company and its Subsidiaries have been conducted in accordance with
all applicable laws, regulations, orders and other requirements of all Governmental Entities having jurisdiction over such entity and its assets,
properties and operations, except for any of the foregoing that would not, individually or in the aggregate, have a Company Material Adverse
Effect. Since January 1, 2014, none of the Company or its Subsidiaries has received notice of any violation (or any investigation with respect
thereto) of any such law, regulation, order or other legal requirement, and none of the Company or its Subsidiariesisin default with respect to any
order, writ, judgment, award, injunction or decree of any national, federal, state or local court or governmental or regulatory authority or arbitrator,
domestic or foreign, applicable to any of its assets, properties or operations, except for any of the foregoing that would not, individually or in the
aggregate, have a Company Material Adverse Effect.

(b) The Company and each of its officers are in compliance in all material respectswith (i) the applicable provisions of the Sarbanes-
Oxley Act of 2002 and the related rules and regulations promulgated under such act or the Exchange Act (the “ Sarbanes-Oxley Act”) and (ii) the
applicable listing and corporate governance rules and regul ations of the NY SE. Except as permitted by the Exchange Act, including, without
limitation, Sections 13(k)(2) and (3), since the enactment of the Sarbanes-Oxley Act, neither the Company nor any of its Affiliates has made,
arranged or modified (in any material way) personal loansto any executive officer or director of the Company.

(c) The management of the Company has (i) implemented (x) disclosure controls and procedures to ensure that material information
relating to the Company, including its consolidated Subsidiaries, is made known to the management of the Company by others within those
entities and (y) asystem of internal control over financial reporting sufficient to provide reasonabl e assurances regarding the reliability of financial
reporting and the preparation of financial statementsfor external purposesin accordance with GAAP, and (ii) disclosed, based on its most recent
evaluation prior to the date hereof, to the Company’s auditors and the audit committee of the Company’s Board of Directors (A) any significant
deficienciesin the design or operation of internal controlswhich could adversely affect the Company’s ability to record, process, summarize and
report financial data and hasidentified for the Company’s auditors any material weaknessesin internal controls and (B) any fraud, whether or not
material, that involves management or other employees who have a significant role in the Company’sinternal controls.

Section 3.16. Litigation. Except as would not have, individually or in the aggregate, a Company Material Adverse Effect, there are no claims,
actions, suits, proceedings, subpoenas or investigations pending or, to the Knowledge of the Company, threatened, before any Governmental
Entity, or before any arbitrator of any nature, brought by or against any of the Company or its Subsidiaries or any of their officers or directors
involving or relating to the Company or its Subsidiaries, the assets, properties or rights of any of the Company and its Subsidiaries or the
transactions contemplated by this Agreement. There is no judgment, decree, injunction, ruling or order of any Governmental Entity or before any
arbitrator of any nature outstanding, or to the Knowledge of the Company, threatened, against either of the Company or any of its Subsidiaries,
except for any of the foregoing that would not, individually or in the aggregate, have a Company Material Adverse Effect.
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Section 3.17. Contracts.

(a) Schedule 3.17(a) of the Company Disclosure Schedul e sets forth acomplete and correct list in all material respects of all Contracts
(other than Company Benefit Plans) as of the date hereof.

(b) Each Contract isvalid, binding and enforceable against the Company or its Subsidiaries and, to the Knowledge of the Company,
against the other parties thereto in accordance with itsterms, and in full force and effect subject to the rights of creditors generally and the
availability of equitable remedies, except to the extent the failure to bein full force and effect would not have, individually or in the aggregate, a
Company Material Adverse Effect. Each of the Company and its Subsidiaries has performed all obligations required to be performed by it to date
under, and is not in default or delinquent in performance, status or any other respect (claimed or actual) in connection with, any Contract, and no
event has occurred which, with due notice or lapse of time or both, would, individually or in the aggregate, constitute such a default except as
would not have a Company Material Adverse Effect. To the Knowledge of the Company, as of the date hereof, no other party to any Contract isin
default in respect thereof, and no event has occurred which, with due notice or lapse of time or both, would, individually or in the aggregate,
constitute such a default except as would not have a Company Material Adverse Effect.

(c) A “Contract” means any written agreement, contract or commitment (provided, that in the case of Customer Contracts and Vendor
Contracts, all such written agreements, contracts or commitments relating to such customer or vendor shall be deemed one Contract) to which
either of the Company or any of its Subsidiariesis aparty or by which it or any of its assets are bound constituting:

(i) acontract or agreement with one of the top 20 customers (each, a“ Customer”) by revenue derived by the Company and its
Subsidiaries (taken together), for the year ended December 31, 2015, pursuant to which the Company or any of its Subsidiaries has sold
goods and/or services (the “ Customer Contracts”);

(i) acontract or agreement with one of the top 20 vendors that provide the Company or any of its Subsidiaries with equipment,
telecommunications access services or fiber IRUs (each, a“Vendor”) by dollar amount paid to such vendors by the Company and its
Subsidiaries (taken together), for the year ended December 31, 2015 (the “Vendor Contracts”);

(iii) amaterial peering agreement of the Company and its Subsidiaries;

(iv) amortgage, indenture, security agreement, guaranty, pledge or other agreement or instrument relating to the borrowing of
money or extension of credit (other than accounts receivable or accounts payable in the ordinary course of business and consistent
with past practice) in an amount in excess of $10,000,000;

(v) acontract or agreement creating a capital |ease obligation in excess of $10,000,000;

(vi) amaterial joint venture, partnership or limited liability company agreement with third parties (excluding any limited liability
company agreement of any Wholly Owned Subsidiary of the Company);

(vii) other than Company permits, authorizations or licenses restricting operations to a specific geographical territory, a non-
competition agreement or any other agreement or obligation (other than customary agency, sales representative and distribution
agreements entered into in the ordinary course) which purportsto limit in any material respect (i) the manner in which, or the localities
in which, the business of the Company or its Subsidiaries may be conducted that is material to the Company and its Subsidiaries, taken
asawholeor (ii) the ability of either of the Company or its Subsidiaries to provide any type of service that is material to the Company
and its Subsidiaries, taken as awhole;

(viii) an agreement limiting or restricting the ability of any of the Company or its Subsidiaries to make distributions or declare or
pay dividendsin respect of its capital stock or membership interests, as the case may be;
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(ix) an agreement (other than capital |eases) requiring capital expenditures (other than capital |ease obligations) in excess of
$10,000,000, provided that this clause (ix) shall not include customer agreements, purchase orders or statements of work for network or
software development entered into in the ordinary course of business consistent with the Company’s capital expenditure forecast;

(x) an agreement or offer to acquire all or asubstantial portion of the capital stock, business, property or assets of any other
Person in each case that would be material to the Company and the acquisition contemplated by such agreement or offer has not been
completed as of the date hereof; or

(xi) an agreement pursuant to which the Company or its Subsidiaries uses or has the right to use material network infrastructure,
including fiber, conduit space, power and other associated property necessary to operate afiber optic network requiring payments by
the Company in excess of $15,000,000 in afiscal year.

Section 3.18. Employee Plans.

(a) Section 3.18(a) of the Company Disclosure Schedule contains a correct and complete list of each material Company Benefit Plan
subject to the laws of the United States. No later than thirty (30) days following the date of this Agreement, the Company shall provide or make
available to Parent acomplete list of each material Foreign Company Benefit Plan.

(b) The Company has provided or made available to Parent with respect to each and every material Company Benefit Plan subject to
the laws of the United States atrue and complete copy of all plan documents, if any, including related trust agreements, funding arrangements, and
insurance contracts and all amendments thereto; and, to the extent applicable, (i) the most recent determination letter received by the Company or
any of its Subsidiaries from the IRS regarding the tax-qualified status of such Company Benefit Plan; (ii) the most recent financial statementsfor
such Company Benefit Plan; (iii) the most recent actuarial valuation report; (iv) the current summary plan description and any summaries of
material modifications; and (v) Form 5500 Annual Returns/Reports, together with all schedules thereto, for the most recent plan year. No later than
thirty (30) daysfollowing the date of this Agreement, the Company shall provide or make available to Parent all plan documents with respect to
each material Foreign Company Benefit Plan or awritten summary of such plan.

(c) With respect to each Company Benefit Plan that isa“ single-employer plan” (within the meaning of Section 3(41) of ERISA) andis
subject to Title IV or Section 302 of ERISA or Section 412 or 4971 of the Code: (i) the minimum funding standards (within the meaning of Sections
412 and 430 of the Code or Section 302 of ERISA) are satisfied, whether or not waived, and no application for awaiver of the minimum funding
standard has been submitted to the IRS; (ii) no “reportable event” (within the meaning of Section 4043(c) of ERISA) for which the 30-day notice
reguirement has not been waived has occurred; (iii) no liability other than for premiums to the Pension Benefit Guarantee Corporation (“PBGC")
under Title 1V of ERISA has been or is reasonably expected to be incurred by the Company or any of its ERISA Affiliates, and all premiumsto the
PBGC have been timely paid in full; (iv) the PBGC has not instituted proceedings to terminate any such plan, and, to the Knowledge of the
Company, no condition exists that presents arisk that such proceedings will be instituted or which would constitute grounds under Section 4042
of ERISA for the termination of, or the appointment of atrustee to administer, any such plan; (v) no such planiscurrently, or is reasonably
expected to be, in “at-risk” status (as defined in Section 303(i)(4) of ERISA or Section 430(i)(4) of the Code); (vi) the fair market value of the assets
and liahilities of such plan has been reported in accordance with GAAP by the Company on the most recent financial statements of the Company;
and (vii) neither the Company nor its Subsidiaries have engaged in a“ substantial cessation of operations” within the meaning of Section 4062(e)
of ERISA, and the consummation of the transactions contemplated by this Agreement will not result in the occurrence of any such event. None of
the Company or any of its ERISA Affiliates has, at any time during the last six years, contributed to or been obligated to contribute to a
“multiemployer plan” as defined in Section 3(37) of ERISA (a“Multiemployer Plan”), or aplan that has two or more contributing sponsors at | east
two of whom are not under common control, within the meaning of Section 4063 of ERISA. None of the
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Company or any of its ERISA Affiliates haswithdrawn at any time within the preceding six years from any Multiemployer Plan, or incurred any
withdrawal liability which remains unsatisfied, and no events have occurred and no circumstances exist that would reasonably be expected to
result in any such liability to the Company or any of its Subsidiaries.

(d) With respect to each Company Benefit Plan that isintended to qualify under Section 401(a) of the Code, such plan, and itsrelated
trust, has received, has an application pending or remains within the remedial amendment period for obtaining, a determination letter from the IRS
that it isso qualified and that itstrust is exempt from Tax under Section 501(a) of the Code, or such plan has been adopted under a prototype plan
or volume submitter plan approved by the IRS, and nothing has occurred with respect to the operation of any such plan which would reasonably
be expected to cause the loss of such qualification or exemption or the imposition of any material liability, penalty or Tax under ERISA or the Code.

(e) There are no pending or, to the Knowledge of the Company, threatened material actions, claims or lawsuits against or relating to
any Company Benefit Plan subject to the laws of the United States or against any fiduciary of any Company Benefit Plan subject to the laws of the
United States with respect to the operation of such plan (other than routine benefits claims). Except as would not reasonably be expected to result
in aCompany Material Adverse Effect, there are no pending or, to the Knowledge of the Company, threatened actions, claims or lawsuits against
or relating to any Foreign Company Benefit Plan or against any fiduciary of any Foreign Company Benefit Plan with respect to the operation of
such plan (other than routine benefits claims).

(f) Each Company Benefit Plan subject to the laws of the United States has been established and administered in all material respectsin
accordance with itsterms, and in compliance in all material respects with the applicable provisions of ERISA, the Code and other applicable laws,
and all contributions required to have been made under any of the Company Benefit Plans subject to the laws of the United States to any funds or
trusts established thereunder or in connection therewith have been made or have been accrued and reported on the Company’s financial
statements.

(9) None of the Company Benefit Plans subject to the laws of the United States provide retiree health or life insurance benefits except
as may be required by Section 4980B of the Code and Section 601 of ERISA or any other applicable law or at the expense of the participant or the
participant’s beneficiary. There has been no material violation of the “ continuation coverage requirement” of “group health plans” as set forthin
Section 4980B of the Code and Part 6 of Subtitle B of Title| of ERISA with respect to any Company Benefit Plan to which such continuation
coverage requirements apply.

(h) Except as provided in this Agreement (and, with respect to Foreign Company Benefit Plan or employees of the Company outside of
the United States only, to the Knowledge of the Company), neither the execution and delivery of this Agreement nor the consummation of the
transactions contemplated hereby or thereby will (either alone or in combination with another event) (i) result in any payment becoming due, or
increase the amount of any compensation or benefits due, to any current or former employee of the Company and its Subsidiaries or with respect
to any Company Benefit Plan; (ii) increase any benefits otherwise payable under any Company Benefit Plan; (iii) result in the accel eration of the
time of payment or vesting of any compensation or benefits; or (iv) trigger any payment or funding (through a grantor trust or otherwise) of any
compensation or benefits under any Company Benefit Plan.

(i) No Company Benefit Plan provides for the gross-up or reimbursement of Taxes under Section 409A or 4999 of the Code.

(j) Except as set forth on Section 3.18(j) of the Company Disclosure Schedule, neither the execution and delivery of this Agreement nor
the consummation of the transactions contemplated hereby or thereby will (either alone or in combination with another event) result in the
payment of any amount that would, individually or in combination with any other such payment, not be deductible as aresult of Section 280G of
the Code.
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(K) Except as would not reasonably be expected to result in amaterial liability to the Company or its Subsidiaries, each Company
Benefit Plan that isa“nonqualified deferred compensation plan” (as defined in Section 409A (d)(1) of the Code) isin documentary compliance with,
and has been administered (i) in good faith compliance with Section 409A of the Code for the period beginning October 1, 2004 through December
31, 2008, and (ii) in compliance with Section 409A of the Code since January 1, 2009.

(I) With respect to any Company RSU Award, (i) each grant of a Company RSU Award was duly authorized no later than the date on
which the grant of such Company RSU Award was by itstermsto be effective (the “ Grant Date”) by all necessary corporate action, including, as
applicable, approval by the Board of Directors of the Company, or acommittee thereof, or aduly authorized del egate thereof, and any required
approval by the stockholders of the Company by the necessary number of votes or written consents, and the award agreement governing such
grant, if any, was duly executed and delivered by each party thereto within a reasonable time following the Grant Date, and (ii) each such grant was
made in accordance with the terms of the applicable Company Benefit Plan (including the applicable Company Stock Plan), the Exchange Act and
all other applicable law, including the rules of NY SE.

(m) Except as would not reasonably be expected to result in amaterial liability to the Company or its Subsidiaries, all Company Benefit
Plans subject to the laws of any jurisdiction outside of the United States (each a“ Foreign Company Benefit Plan”) (i) have been maintained in
accordance with all applicable requirements, (ii) that are intended to qualify for special Tax treatment, meet all requirements for such treatment, and
(iii) that are intended to be funded and/or book-reserved, are fully funded and/or book-reserved, as appropriate, based upon reasonable actuarial
assumptions

(n) Asof October 14, 2016, there are (i) 302,877 shares of Company Common Stock underlying outstanding and unvested Company
RSU Awards granted (A) prior to April 1, 2014 and (B) to non-employee members of the Board of Directors of the Company, in each case, all of
which Company RSU Awards are service-based, (ii) 3,463,845 shares of Company Common Stock underlying outstanding and unvested service-
based Company RSU Awards granted on or after April 1, 2014 (other than any Company RSU Award granted to a non-employee member of the
Board of Directors of the Company), (iii) 1,577,767 shares of Company Common Stock underlying outstanding and unvested performance-based
Company RSU Awards granted on or after April 1, 2014, assuming target performance (or actual performance to the extent the performance criteria
has already been satisfied), and (iv) 2,666,136 shares of Company Common Stock underlying unvested performance-based Company RSU Awards
granted on or after April 1, 2014, assuming maximum performance.

Section 3.19. |nsurance. To the Knowledge of the Company, the Company and its Subsidiaries maintain insurance policies against all risks
of acharacter and in such amounts as are usually insured against by similarly situated companies in the same or similar businesses. All material
policies of title, liability, fire, casualty, business interruption, workers' compensation and other forms of insurance and bonds insuring each of the
Company and its Subsidiaries and their assets, properties and operations arein full force and effect. None of the Company or its Subsidiariesisin
material default under any provisions of any such policy of insurance nor has any of the Company or its Subsidiaries received notice of
cancellation of or cancelled any such material insurance.

Section 3.20. Affiliate Transactions. There are no transactions, agreements, arrangements or understandings between the Company or any
of its Subsidiaries, on the one hand, and any director or executive officer of the Company, on the other hand, that would be required to be
disclosed under Item 404 of Regulation S-K under the Securities Act other than ordinary course of business employment agreements and similar
employee arrangements otherwise set forth on Schedule 3.20 of the Company Disclosure Schedule.
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Section 3.21. Vendors and Customers.

(a) Schedule 3.21(a) of the Company Disclosure Schedule sets forth alist of the Vendorsthat are partiesto the Vendor Contracts. Since
December 31, 2015 and prior to the date hereof, no such Vendor has expressed in writing to the Company or any of its Subsidiariesitsintention to
cancel or otherwise terminate, or materially reduce or modify, its relationship with the Company or any of its Subsidiaries, except for any of the
foregoing as would not, individually or in the aggregate, have a Company Material Adverse Effect.

(b) Schedule 3.21(b) of the Company Disclosure Schedule sets forth alist of the Customers that are parties to the Customer Contracts.
Since December 31, 2015 and prior to the date hereof, no Customer that is party to any Customer Contract has expressed in writing to the Company
or any of its Subsidiariesitsintention to cancel or otherwise terminate, or materially reduce or adversely modify, its relationship with the Company
or any of its Subsidiaries, except for any of the foregoing as would not, individually or in the aggregate, have a Company Material Adverse Effect.

Section 3.22. Labor Matters.

(a) Neither the Company nor any of its Subsidiariesis aparty to any collective bargaining agreement, labor union contract applicable to
its employees or similar agreement or work rules or practices with any labor union, works council, labor organization or employee association
applicable to employees of the Company or any of its Subsidiariesin the United States, nor does the Company have Knowledge of any activities
or proceedings of any labor union, works council, labor organization or employee association to organize any such employees. No later than thirty
(30) days following the date of this Agreement, (i) the Company shall provide or make available to Parent atrue and complete list of any collective
bargaining agreement, labor union contract applicable to its employees or similar agreement or work rules or practices with any labor union, works
council, labor organization or employee association applicable to employees of the Company or any of its Subsidiaries outside of the United
States, and (ii) the Company shall provide or make available to Parent awritten description, to its Knowledge, of any activities or proceedings of
any labor union, works council, labor organization or employee association to organize any such employees.

(b) Asof the date hereof, there are no strikes or lockouts pending with respect to any employees of the Company or any of its
Subsidiaries, there is no union organizing effort pending or, to the Knowledge of the Company, threatened against the Company or any of its
Subsidiaries, there is no unfair labor practice, labor dispute (other than routine individual grievances), or labor arbitration proceeding pending or,
to the Knowledge of the Company, threatened, with respect to the employees of the Company or any of its Subsidiaries, and there is no slowdown
or work stoppage in effect or, to the Knowledge of the Company, threatened with respect to the employees of the Company or any of its
Subsidiaries, except, in each case, as would not have, or would not reasonably be expected to have, a Company Material Adverse Effect.

(c) Except aswould not have, or would not reasonably be expected to have, a Company Material Adverse Effect, (i) each of the
Company and its Subsidiaries are, and have been, in compliancein all respects with all applicable laws relating to employment and employment
practices, the classification of employees, wages, overtime, hours, collective bargaining, unlawful discrimination, civil rights, safety and health,
workers compensation and terms and conditions of employment, (ii) there are no charges with respect to or relating to either of the Company or its
Subsidiaries pending or, to the Knowledge of the Company, threatened before the Equal Employment Opportunity Commission or any national,
federal, state or local agency, domestic or foreign, responsible for the prevention of unlawful employment practices, and (iii) since January 1, 2014,
neither the Company nor any of its Subsidiaries has received any written notice from any national, federal, state or local agency, domestic or
foreign, responsible for the enforcement of labor or employment laws of an intention to conduct an investigation of either of the Company or its
Subsidiaries and no such investigation isin progress.

-20-



(d) Except aswould not have, or would not reasonably be expected to have, a Company Material Adverse Effect, neither the Company
nor any of its Subsidiaries has incurred any liability or obligations with respect to any “mass layoff” or “plant closing” as defined by, and
pursuant to, the Worker Adjustment and Retraining Notification Act or any similar U.S. state or local or non-U.S. “plant closing” law (“WARN”")
with respect to the current or former employees of the Company or its Subsidiaries.

(e) Except aswould not have, or would not reasonably be expected to have, a Company Material Adverse Effect, (i) all independent
contractors of the Company and its Subsidiaries (and any other independent contractor who previously rendered services for the Company or its
Subsidiaries, at any time) have been, and currently are, properly classified and treated by the Company and its Subsidiaries, as applicable, as
independent contractors and not as employees, (ii) al such independent contractors have in the past been, and continue to be, properly and
appropriately treated as non-employeesfor all U.S. federal, state, and local and non-U.S. Tax purposes, (iii) the Company and its Subsidiaries have
fully and accurately reported their independent contractors' compensation on IRS Forms 1099 (or otherwise in accordance with applicable law)
when required to do so, and the Company and its Subsidiaries do not have any liability to provide benefits with respect to their independent
contractors under the Company Benefit Plans or otherwise, and (iv) at no time within the preceding two years has any independent contractor
brought a claim against the Company or its Subsidiaries challenging his or her status as an independent contractor or made a claim for additional
compensation or any benefits under any Company Benefit Plan or otherwise.

Section 3.23. Environmental Matters.

(a) Except aswould not have a Company Material Adverse Effect, each of the Company and its Subsidiariesis, and has been, in
compliance in al material respectswith all applicable laws, regulations, common law and other requirements of Governmental Entities relating to
pollution, to the protection of the environment or to natural resources (“ Environmental Laws”).

(b) To the Knowledge of the Company, since January 1, 2014:

(i) the Company and its Subsidiaries have not received any notice of violation or potential liability under any Environmental Laws
from any Person or any Governmental Entity inquiry, request for information, or demand letter under any Environmental Law relating to
operations or properties of the Company or its Subsidiaries which would be reasonably expected to result in the Company or any of its
Subsidiariesincurring material liability under Environmental Laws;

(ii) none of the Company or its Subsidiariesis subject to any orders arising under Environmental Laws nor are there any
administrative, civil or criminal actions, suits, proceedings or investigations pending or, to the Knowledge of the Company, threatened,
against the Company or its Subsidiaries under any Environmental Law which would reasonably be expected to result in a Company
Material Adverse Effect;

(iii) none of the Company or its Subsidiaries has entered into any agreement pursuant to which the Company or its Subsidiaries
has assumed or will assume any liability under Environmental Laws, including without limitation, any obligation for costs of
remediation, of any other Person that would reasonably be expected to result in a Company Material Adverse Effect; and

(iv) there has been no release or threatened rel ease of a hazardous substance, hazardous waste, contaminant, pollutant, toxic
substance or petroleum and its fractions, the presence of which requiresinvestigation or remediation under any applicable
Environmental Law (“Hazardous Material”), on, at or beneath any of the Company Property or other properties currently or previously
owned or operated by the Company or its Subsidiaries or any surface waters or groundwaters thereon or thereunder which requires
any material disclosure, investigation, cleanup, remediation, monitoring, abatement, deed or use restriction by the Company, or which
would be expected to give rise to any other material liability or damages to the Company or its Subsidiaries under any Environmental
Laws.
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(c) Except as would not have a Company Material Adverse Effect, none of the Company or its Subsidiaries has arranged for the
disposal of any Hazardous Material, or transported any Hazardous Material, in amanner that has given, or reasonably would be expected to give
rise to any liability for any damages or costs of remediation.

Section 3.24. No Brokers. No broker, finder or similar intermediary has acted for or on behalf of, or is entitled to any broker’s, finder’s or
similar fee or other commission from the Company or its Subsidiaries in connection with this Agreement or the transactions contemplated hereby
other than Citigroup Global Markets Inc. and Lazard Freres & Co. LLC. The Company has heretofore furnished to Parent a complete and correct
copy of all agreements between (i) the Company and Citigroup Global Markets Inc. pursuant to which Citigroup Global Markets Inc. would be
entitled to any payment relating to the transactions contemplated hereby and (ii) the Company and Lazard Freres & Co. LLC pursuant to which
Lazard Freres & Co. LLC would be entitled to any payment relating to the transactions contemplated hereby.

Section 3.25. Network Oper ations and Building Access.

(a) The network of the Company and its Subsidiaries, taken asawhole, isin good working condition and is without any material
defects for purposes of operating the business of the Company and its Subsidiaries as operated by the Company and its Subsidiaries.

(b) The Company and its Subsidiaries have good and valid title to or otherwise have the right to use all items and equipment necessary
to operate and maintain the network of the Company and its Subsidiaries and such items and equipment are in good operating condition and
repair, free from all material defects, subject only to normal wear and tear, except for any of the foregoing aswould not, individually or in the
aggregate, have a Company Material Adverse Effect.

Section 3.26. State Takeover Statutes. No “fair price”, “moratorium”, “ control share acquisition” or other similar anti-takeover statute or
regulation or any anti-takeover provision in the Company Organizational Documentsis, or at the Effective Time will be, applicableto the
Combination or the other transactions contemplated by this Agreement.

Section 3.27. Opinion of Financial Advisor. The Board of Directors of the Company has received the oral opinion of Citigroup Global
Markets Inc. and Lazard Freres & Co. LLC each to be confirmed in writing, to the effect that, as of the date of this Agreement, and subject to the
limitations, qualifications and assumptions set forth therein, the Merger Consideration to be received by the holders of the Company Common
Stock pursuant to the Merger isfair from afinancial point of view to the holders of such Company Common Stock. A written copy of such opinion
has been made available to Parent.

Section 3.28. Board Approval. The Board of Directors of the Company, at ameeting duly called and held, by unanimous vote (i) determined
that this Agreement and the transactions contemplated hereby, including the Merger, are advisable and fair to, and in the best interests of, the
Company and its stockholders, (ii) approved this Agreement and the transactions contemplated hereby and thereby, including the Merger, and (iii)
resolved, subject to Section 7.4, to recommend that the holders of the shares of Company Common Stock approve and adopt this Agreement and
the transactions contemplated hereby, including the Merger. The Company hereby agreesto theinclusion in the joint proxy statement/prospectus
relating to the matters to be submitted to the holders of Company Common Stock at the Company stockholders meeting to approve and adopt this
Agreement and the Merger (the “ Company Stockholders Meeting”) and to the holders of the shares of Parent Common Stock at the Parent
shareholders meeting (the “ Parent Shareholders Meeting”) to approve the issuance of shares of Parent Common Stock in the Merger (the “ Parent
Share Issuance”) (such joint proxy statement/prospectus, and any amendments or supplements thereto, the “ Joint Proxy Statement/Prospectus”),
of the recommendation of the Board of Directors of the Company described in this Section 3.28 (subject to theright of the Board of Directors of the
Company to withdraw, amend or modify such recommendation in accordance with Section 7.4).
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Section 3.29. Rights Agreement. The Company or the Board of Directors of the Company, as the case may be, has (a) taken all necessary
actions so that the execution and delivery of this Agreement and the consummation of the transactions contemplated hereby will not result in a
“Distribution Date” (as defined in the Rights Agreement) or in Parent, Merger Sub 1, or Merger Sub 2 being an “ Acquiring Person” (as defined in
the Rights Agreement) and (b) amended the Rights Agreement to (i) render it inapplicable to this Agreement and the transactions contempl ated
hereby, including the Merger and (ii) provide that the Final Expiration Date (as defined in the Rights Agreement) shall occur immediately prior to
the Effective Time. No person isan “Acquiring Person” and no “Distribution Date” (each as defined in the Rights Agreement) has occurred.

Section 3.30. Vote Required. The affirmative vote of the holders of amajority of the outstanding shares of Company Common Stock entitled
to vote thereon (the “ Required Company Vote") isthe only vote of the holders of any class or series of the Company’s capital stock necessary to
approve and adopt this Agreement and the transactions contemplated hereby, including the Merger.

Section 3.31. No Improper Paymentsto Foreign Officials, Trade L aws.

(a) Since January 1, 2014, (i) the Company and its Subsidiaries, directors, officers and employees have complied in all material respects
with the U.S. Foreign Corrupt Practices Act of 1977, asamended (15 U.S.C. 88 78aet seq. (1997 and 2000)) and any other material applicable foreign
or domestic anticorruption or antibribery laws (collectively, the “ Fraud and Bribery Laws’), and (ii) neither the Company, any Subsidiary of the
Company nor, to the Knowledge of the Company, any of the Company’s directors, officers, employees, agents or other representatives acting on
the Company’s behalf have, directly or indirectly, in each case, in violation in any material respects of the Fraud and Bribery Laws (A) used any
corporate funds for unlawful contributions, gifts, entertainment or other unlawful expensesrelating to political activity, (B) offered, promised, paid
or delivered any fee, commission or other sum of money or item of value, however characterized, to any finder, agent or other party acting on
behalf of or under the auspices of agovernmental or political employee or official or governmental or political entity, political agency, department,
enterprise or instrumentality, in the United States or any other country, (C) made any payment to any customer or supplier, or to any officer,
director, partner, employee or agent of any such customer or supplier, for the unlawful sharing of feesto any such customer or supplier or any
such officer, director, partner, employee or agent for the unlawful rebating of charges, (D) engaged in any other unlawful reciprocal practice, or
made any other unlawful payment or given any other unlawful consideration to any such customer or supplier or any such officer, director,
partner, employee or agent or (E) taken any action or made any omission in violation of any applicable law governing importsinto or exports from
the United States or any foreign country, or relating to economic sanctions or embargoes, corrupt practices, money laundering, or compliance with
unsanctioned foreign boycotts.

(b) The United States government has not notified the Company or any of its Subsidiaries of any actual or alleged violation or breach
of the Fraud and Bribery Laws. Other than the United States government, no Person has notified the Company or any of its Subsidiaries of any
actual or, to the Knowledge of the Company, alleged violation or breach of the Fraud and Bribery Laws. To the Knowledge of the Company, none
of the Company or any of its Subsidiariesis under investigation by any government for alleged violation(s) of the Fraud and Bribery Laws.

Section 3.32. Company Inter company Note. Subject to (i) the effect of bankruptcy, fraudulent conveyance, reorganization, moratorium and
other similar laws relating to or affecting the enforcement of creditors’ rights generally, (ii) general equitable principles (whether consideredin a
proceeding in equity or at law) and (iii) other than upon any distribution of the assets of Level 3 Communications, LLC in connection with its
dissolution or insolvency or upon any dissolution, winding up, liquidation or reorganization of Level 3 Communications, LLC, whether in
bankruptcy, insolvency, reorganization, arrangement or receivership or similar proceedings, or upon any assignment for the benefit of creditors or
any other marshaling of the assets and liabilities of Level 3 Communications, LLC, thereisno material restriction (pursuant to contractsto which
the Company or any of its Subsidiariesis a party or laws or regulations to which the Company and its Subsidiaries
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are subject) on the ability of Level 3 Communications, LLC to prepay at least that amount of the Company Intercompany Note set forth on
Schedule 3.32 of the Company Disclosure Schedule in cash; provided, that any such prepayment would not materially impair Level 3
Communications, LLC's ability to provide servicesto its customersin the ordinary course of business consistent with past practice.

Section 3.33. No Other Representations or Warranties. Except for the representations and warranties contained in this Article 111, neither
the Company nor any other Person makes any other express or implied representation or warranty on behalf of the Company with respect to the
Company and its Subsidiaries. The Company acknowledges and agrees that except for the representations contained in Article IV, none of Parent,
Merger Sub 1, Merger Sub 2 nor any other Person makes any other express or implied representation or warranty on behalf of Parent, Merger Sub 1
or Merger Sub 2 with respect to Parent and its Subsidiaries.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES OF PARENT, MERGER SUB 1 AND MERGER SUB 2

Except as otherwise expressly disclosed in the Parent SEC Reportsfiled prior to the date hereof (other than (i) any information that is
contained solely in the " Risk Factors” section of such Parent SEC Reports and (ii) any forward-looking statements, or other statements that are
similarly predictive or forward-looking in nature, contained in such Parent SEC Reports) or as set forth in the corresponding sections or
subsections of the Parent Disclosure Schedule (or, pursuant to Section 10.2(b), as set forth in any section or subsection of the Parent Disclosure
Schedul e to the extent the applicability thereof is readily apparent from the face of the Parent Disclosure Schedul€), Parent, Merger Sub 1 and
Merger Sub 2 hereby represent and warrant to the Company as follows:

Section 4.1. Organization.

(a) Parent isduly organized, validly existing and in good standing under the laws of the jurisdiction of itsincorporation, and has all
requisite corporate power to own its properties and assets and to conduct its businesses as now conducted except where the failure to be so
qualified or in good standing in such jurisdiction would not, individually or in the aggregate, have a Parent Material Adverse Effect. Copies of the
Parent Organizational Documents, with all amendments thereto to the date hereof, have been made available to the Company or its representatives,
and such copies are accurate and compl ete as of the date hereof.

(b) Each of Merger Sub 1, Merger Sub 2 and Parent’s other Subsidiariesis duly organized, validly existing and in good standing or
similar concept under the laws of the jurisdiction of its organization, and has al requisite corporate, limited liability company or limited partnership
power (as the case may be) to own its properties and assets and to conduct its businesses as now conducted except where the failure to be so
qualified or in good standing in such jurisdiction would not, individually or in the aggregate, have a Parent Material Adverse Effect. Copies of the
organizational documents of Merger Sub 1, Merger Sub 2 and each material Subsidiary of Parent, with all amendments thereto to the date hereof,
have been made available to the Company or its representatives, and such copies are accurate and complete as of the date hereof.

Section 4.2. Qualification to Do Business. Each of Parent, Merger Sub 1, Merger Sub 2 and Parent’s other Subsidiariesis duly qualified to
do business as aforeign corporation, limited liability company or partnership (as the case may be) and isin good standing or similar concept in
every jurisdiction in which the character of the properties owned or leased by it or the nature of the business conducted by it makes such
gualification necessary, except where the failure to be so qualified or in good standing would not, individually or in the aggregate, have a Parent
Material Adverse Effect.

Section 4.3. No Conflict or Violation. The execution, delivery and, subject to the receipt of the Required Parent Vote, performance by Parent,
Merger Sub 1 and Merger Sub 2 of this Agreement (including consummation of the Financing) do not and will not (i) violate or conflict with any
provision of any Parent Organizational Document or any of the organizational documents of Merger Sub 1, Merger Sub 2, or any of Parent’s other
Subsidiaries, (ii) subject to the receipt of any consents set forth in Section 4.4 (including
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Schedule 4.4 of the Parent Disclosure Schedule), violate any provision of law, or any order, judgment or decree of any Governmental Entity, (iii)
subject to the receipt of any consents set forth in Section 4.4 (including Schedule 4.4 of the Parent Disclosure Schedule) result in the creation or
imposition of any Lien (other than any Permitted Lien or any Lien to secure al or part of the Financing or the Alternative Financing) upon any of
the assets, properties or rights of any of Parent, Merger Sub 1 or Merger Sub 2 or any of Parent’s other Subsidiaries or result in or give to others
any rights of cancellation, modification, amendment, accel eration, revocation or suspension of any of the Parent Licenses and Permitsor (iv)
violate or result in abreach of or constitute (with due notice or lapse of time or both) a default under or result in or give to others any rights of
cancellation, modification, amendment, or accel eration under, any contract, agreement, lease or instrument to which Parent, Merger Sub 1 or
Merger Sub 2 or any of Parent’s other Subsidiariesis aparty or by which it is bound or to which any of its properties or assets is subject, except in
each case with respect to the preceding clauses (ii), (iii) and (iv), for any such violations, breaches or defaults that would not, individually or in the
aggregate, have a Parent Material Adverse Effect.

Section 4.4. Consents and Approvals. No consent, waiver, authorization or approval of any Governmental Entity, and no declaration or
noticeto or filing or registration with any Governmental Entity, is necessary or required in connection with the execution and delivery of this
Agreement by Parent or the performance by Parent or its Subsidiaries of their obligations hereunder, except for: (i) thefiling of the Certificate of
Merger with the Secretary of State in accordance with the DGCL; (ii) the filing of the Subsequent Certificate of Merger with the Secretary of State
in accordance with the DGCL and the DLLCA,; (iii) thefiling of a Notification and Report Form under the HSR Act (iv) the filing of applications or
notices regarding the transaction that is the subject of this Agreement (including the financing thereof) jointly by the parties with the FCC and
State Regulators for approval of the transfer of control of the Company, and receipt of such approvals; (v) if applicable, notification to and
clearance by CFIUS under Section 721; (vi) the amendment or termination of the 2011 NSA by Parent or negotiation of new mitigation measures
with the Team Telecom Agencies by Parent; (vii) the filing of an updated certificate pertaining to foreign interests by Parent with DSS regarding a
planned changein the FOCI of Parent and, if required by DSS, the submission of a FOCI mitigation plan and the amendment or termination of any
existing FOCI mitigation agreement; (viii) applicable requirements of the Securities Act and of the Exchange Act; (ix) such consents, waivers,
authorizations or approvals of any Governmental Entity set forth on Schedule 4.4 of the Parent Disclosure Schedule; and (x) such consents,
waivers, authorizations, approvals, declarations, notices, filings or registrations aswill be obtained or made prior to the Closing or which, if not
obtained or made, would not have a Company Material Adverse Effect or prevent or materially delay the consummation of the transactions
contemplated by this Agreement.

Section 4.5. Authorization and Validity of Agreement. Parent, Merger Sub 1 and Merger Sub 2 have all requisite corporate or limited liability
power and authority to execute, deliver and, subject to receipt of the Required Parent Vote, perform their respective obligations under this
Agreement and to consummate the transactions contemplated hereby and thereby. The execution and delivery of this Agreement by Parent,
Merger Sub 1 and Merger Sub 2 and the performance by Parent, Merger Sub 1 and Merger Sub 2 of their respective obligations hereunder and
thereunder and the consummation of the transactions contemplated hereby and thereby have been duly authorized by the Board of Directors of
each of Parent and Merger Sub 1 and the Board of Managers of Merger Sub 2 and all other necessary corporate or limited liability company action
on the part of Parent, Merger Sub 1 and Merger Sub 2, other than the Required Parent V ote and the approval of this Agreement by Parent or a
Subsidiary of Parent as the sole member of Merger Sub 1 and Merger Sub 2, and no other corporate proceedings on the part of either Parent,
Merger Sub 1 or Merger Sub 2 are necessary to authorize this Agreement and the transactions contemplated hereby and thereby. Parent or a
Subsidiary of Parent, as sole member of Merger Sub 1 and Merger Sub 2, will, immediately following the execution and delivery of this Agreement
by each of the parties hereto, adopt this Agreement. This Agreement has been duly and validly executed and delivered by Parent, Merger Sub 1
and Merger Sub 2 and, assuming due execution and delivery by the Company, shall constitute alegal, valid and binding obligation of each of
Parent, Merger Sub 1 and Merger Sub 2, enforceable against each of Parent, Merger Sub 1 and Merger Sub 2 in accordance with its terms, subject
to (i) the effect of bankruptcy, fraudulent conveyance, reorganization, moratorium and other similar laws relating to or affecting the enforcement of
creditors’ rights generally, and (ii) general equitable principles (whether considered in a proceeding in equity or at law).
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Section 4.6. Capitalization and Related M atters.

(a) The authorized capital stock of Parent consists of 1,600,000,000 authorized shares of Parent Common Stock, par value $1.00 per
share and 2,000,000 authorized shares of preferred stock, par value $25.00 per share (“ Parent Preferred Stock”), of which 325,000 shares have been
designated as 5% Cumulative Convertible Series L Preferred Stock (the “ Parent Series L Shares’). As of October 27, 2016, 546,690,239 shares of
Parent Common Stock were issued and outstanding and 7,018 shares of Parent Series L Shares were issued and outstanding. As of October 27,
2016, there were (i) Parent Options to purchase an aggregate of 3,024,531 shares of Parent Common Stock, with aweighted average exercise price of
$40.05 per share, issued and outstanding, (ii) 5,509,032 shares of Parent Common Stock underlying Parent Restricted Stock Awards (which shares
are counted asissued and outstanding as of October 27, 2016 for purposes of the previous sentence), and (iii) 1,293,615 shares of Parent Common
Stock underlying Parent RSU Awards, assuming maximum achievement of any applicable performance goals. As of October 27, 2016, 17,887,062
shares of Parent Common Stock were available for grant under the Parent Stock Plans, 9,570 shares of Parent Common Stock were reserved for
issuance upon conversion of the Parent Series L Shares and 908,216 shares of Parent Common Stock were reserved for issuance pursuant to
Parent’s Automatic Dividend Reinvestment and Stock Repurchase Service (the “Parent DRIP”).

(b) The outstanding shares of Parent Common Stock are, and all such shares that may be issued upon the exercise or vesting of Parent
Equity Awards or pursuant to the Parent Benefit Plans or the Parent DRIP will be (i) duly authorized, validly issued and fully paid and
nonassessable and (ii) issued in compliance with all applicable U.S. federal and state securities laws and any non-U.S. securities laws. Except as set
forth above in Section 4.6(a) and except for (x) equity- or equity-based awards granted under a Parent Benefit Plan and (y) shares of Parent
Common Stock issued since October 27, 2016 pursuant to Parent Equity Awards, no shares of capital stock of Parent are outstanding and Parent
does not have outstanding any securities convertible into or exchangeable for any shares of capital stock of Parent, including Parent Equity
Awards, any rights to subscribe for or to purchase or any options for the purchase of, or any agreements providing for the issuance (contingent or
otherwise) of, or any calls, commitments or known claims of any other character relating to the issuance of, any capital stock of Parent, or any
stock or securities convertible into or exchangeable for any capital stock of Parent; and Parent is not subject to any obligation (contingent or
otherwise) to repurchase or otherwise acquire or retire, or to register under the Securities Act, any shares of capital stock of Parent. Except as set
forth abovein Section 4.6(a), Parent does not have outstanding any bonds, debentures, notes or other obligations the holders of which have the
right to vote (or are convertible into or exercisable for securities having the right to vote) with the sharehol ders of Parent on any matter. Except as
set forth above in Section 4.6(a) or clause (x) of the second sentence of this Section 4.6(b), there are no outstanding stock options, restricted stock
units, restricted stock, stock appreciation rights, “phantom” stock rights, performance units, or other compensatory rights or awards (in each case,
issued by Parent or any of its Subsidiaries), that are convertible into or exercisable for a share of Parent Common Stock on adeferred basis or
otherwise or other rights that are linked to, or based upon, the value of Parent Common Stock. All Parent Equity Awards are evidenced by award
agreements in the forms previously made available to the Company.

(c) Parent has no rights plan, “poison-pill” or other similar agreement or arrangement or any anti-takeover provision in the Parent
Organizational Documentsthat is, or at the Effective Time shall be, applicable to Parent, the Parent Common Stock, the Combination or the other
transactions contemplated by this Agreement.

(d) All of the outstanding shares of capital stock, or membership interests or other ownership interests of, Merger Sub 1 and Merger
Sub 2 and each other Subsidiary of Parent, as applicable, are validly issued, fully paid and nonassessabl e and are owned of record and beneficially
by Parent, directly or indirectly. Parent has, as of the date hereof and shall have on the Closing Date, valid and marketable title to all of the shares
of capital stock of, or membership interests or other ownership interestsin, Merger Sub 1 and Merger Sub 2 and each other Subsidiary of Parent,
free and clear of any Liens other than Permitted Liens. Such outstanding shares of capital stock of, or membership interests or other ownership
interestsin, Merger Sub 1 and Merger Sub 2 and each other Subsidiary of Parent, as applicable, are the sole outstanding securities of such
Subsidiaries; the Subsidiaries of Parent do not have outstanding any securities convertible into or exchangeable for any capital stock of, or
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membership interests or other ownership interestsin, such Subsidiaries, any rights to subscribe for or to purchase or any options for the purchase
of, or any agreements providing for the issuance (contingent or otherwise) of, or any calls, commitments or claims of any other character relating to
the issuance of, any capital stock of, or membership interests or other ownership interestsin, such Subsidiaries, or any stock or securities
convertible into or exchangeable for any capital stock of, or membership interests or other ownership interestsin, such Subsidiaries; and neither
Parent nor any of its Subsidiariesis subject to any obligation (contingent or otherwise) to repurchase or otherwise acquire or retire, or to register
under the Securities Act, any capital stock of, or membership interests or other ownership interestsin, any Subsidiary of Parent. Merger Sub 1is
wholly owned by an entity treated as a disregarded entity for U.S. federal income tax purposes, the sole owner of which is Parent. Merger Sub 2is
wholly owned by an entity treated as a disregarded entity for U.S. federal income tax purposes, the sole owner of which is Parent.

Section 4.7. Subsidiaries and Equity Investments. Parent, Merger Sub 1, Merger Sub 2 and Parent’s other Subsidiaries do not directly or
indirectly own, or hold any rights to acquire, any material capital stock or any other material securities, interests or investmentsin any other Person
other than (A) their Subsidiaries and (B) investments that constitute cash or cash equivalents. Parent, Merger Sub 1, Merger Sub 2 and Parent’s
other Subsidiaries do not directly or indirectly own, or hold any rights to acquire, in any material amounts any cash equival ents consisting of
auction-rate securities. There are no outstanding stock options, restricted stock units, restricted stock, stock appreciation rights, “ phantom” stock
rights, performance units, or other compensatory rights or awards (in each case, issued by Parent or any of its Subsidiaries) that are convertible
into or exercisable for any capital stock of, or membership interests or other ownership interestsin, any Subsidiary of Parent, on adeferred basis or
otherwise or other rightsthat are linked to, or based upon, the value of any capital stock of, or membership interests or other ownership interests
in, any Subsidiary of Parent.

Section 4.8. Parent SEC Reports.

(a) Parent and its Subsidiaries have filed each report and definitive proxy statement (together with all amendments thereof and
supplements thereto) required to be filed by Parent or any of its Subsidiaries pursuant to the Exchange Act with the SEC since January 1, 2014 (as
such documents have since the time of their filing been amended or supplemented, the “ Parent SEC Reports’). As of their respective dates, after
giving effect to any amendments or supplements thereto filed prior to the date hereof, the Parent SEC Reports (i) complied asto formin all material
respects with the requirements of the Exchange Act, and (ii) did not contain any untrue statement of a material fact or omit to state amaterial fact
required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made, not
misleading.

(b) The audited consolidated financial statements and unaudited interim consolidated financial statements (including, in each case, the
notes, if any, thereto) included in the Parent SEC Reports complied asto formin all material respects with the published rules and regulations of
the SEC with respect thereto, were prepared in accordance with GAAP applied on a consistent basis during the periods involved (except as may be
indicated therein or in the notes thereto and except with respect to unaudited statements as permitted by Form 10-Q of the SEC) and fairly present
(subject, in the case of the unaudited interim financial statementsincluded therein, to normal year-end adjustments and the absence of complete
footnotes) in al material respects the consolidated financial position of Parent and its consolidated Subsidiaries as of the respective dates thereof
and the consolidated results of their operations and cash flows for the respective periods then ended.

Section 4.9. Absence of Certain Changes or Events.

(a) Since December 31, 2015, there has not been any Parent Material Adverse Effect.

(b) Since December 31, 2015, through the date hereof, there has not been any material loss, damage, destruction or other casualty to the
assets or properties of either of Parent or any of its Subsidiaries (other than (x) any for which insurance awards have been received or guaranteed
and (y) for such failures as would not individually or in the aggregate have a Parent Material Adverse Effect).
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(c) Since December 31, 2015 through the date hereof, each of Parent and each of its Subsidiaries has operated in the ordinary course of
business and has not:

(i) (A) lent money to any Person (other than to Parent or any of its Wholly Owned Subsidiaries) or incurred or guaranteed any
Indebtedness for borrowed money in excess of $10,000,000 in the aggregate, or (B) entered into any capital lease obligation, other than
among Parent or any of its Wholly Owned Subsidiaries;

(ii) failed to discharge or satisfy any material Lien or pay or satisfy any obligation or liability or accounts payable (whether
absolute, accrued, contingent or otherwise) in excess of $10,000,000, other than Permitted Liens and obligations and liabilities being
contested in good faith and for which adequate reserves have been provided in accordance with GAAP,

(iii) mortgaged, pledged or subjected to any Lien (other than Permitted Liens) any of its assets, properties or rights in excess of
$10,000,000;

(iv) sold or transferred any of its material assetsin excess of $10,000,000;

(v) inthe case of Parent and any Subsidiary that is not a Wholly Owned Subsidiary, declared, paid, or set aside for payment any
dividend or other distribution in respect of shares of its capital stock, membership interests or other securities, or redeemed, purchased
or otherwise acquired, directly or indirectly, any shares of its capital stock, membership interests or other securities, or agreed to do so,
other than regular quarterly cash dividends payable by Parent (i) in respect of shares of Parent Common Stock of $0.54 per share of
Parent Common Stock or (ii) in respect of Parent Series L Shares;

(vi) (A) changed any of its material accounting principles or practices, except asrequired by GAAP or by the SEC, or (B) changed
itsmaterial Tax elections, or entered into any material closing agreement or settled or compromised any material claim or assessment, in
each casein respect of material Taxes; or

(vii) entered into any agreement or made any commitment to do any of the foregoing.
Section 4.10. Tax Matters.

(a) Except aswould not, individually or in the aggregate, have a Parent Material Adverse Effect:

(i) (A) Parent and each of its Subsidiaries have filed with the appropriate taxing authority when due (taking into account any
extension of time within which to file) all Tax Returns required by applicable law to be filed with respect to Parent and each of its
Subsidiaries, (B) all such Tax Returns aretrue, correct and completein all respects, and (C) all Taxes of Parent and each of its
Subsidiaries (including any Taxes that are required to be deducted and withheld in connection with any amounts paid or owing to any
employee, creditor, independent contractor or other third party) required to have been paid have been paid in full, except for Taxes
being contested in good faith or that have been adequately provided for, in accordance with GAAP, in the Parent SEC Reports filed
prior to the date hereof;

(ii) thereis no action, suit, proceeding, investigation or audit now pending or that has been proposed in writing with respect to
Parent or any of its Subsidiariesin respect of any Tax, nor has any claim for additional Tax been asserted in writing by any taxing
authority;

(iii) since January 1, 2014, no claim has been made in writing by any taxing authority in ajurisdiction where Parent or any of its
Subsidiaries has not filed income or franchise Tax Returnsthat it is or may be subject to income or franchise Tax by such jurisdiction;

(iv) (A) thereis no outstanding request for any extension of time for Parent or any of its Subsidiariesto pay any Taxes or file any
Tax Returns, other than any such request made in the ordinary course of business; (B) there is no waiver or extension of any applicable
statute of limitations for the
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assessment or collection of any Taxes of Parent or any of its Subsidiariesthat is currently in force, and there has been no written
request by a Governmental Entity to execute such awaiver or extension; and (C) neither Parent nor any of its Subsidiariesis a party to
or bound by any agreement (other than (1) any commercial contract entered into in the ordinary course and not primarily related to
Taxesor (2) any agreement solely among the Company and/or its Subsidiaries) providing for the payment of Taxes, payment for Tax

| osses, entitlementsto refunds or similar Tax matters;

(v) neither Parent nor any of its Subsidiaries has participated in any “listed transaction” as defined in Treasury Regulations
Section 1.6011-4(b)(2);

(vi) within the last two years, neither Parent nor any of its Subsidiaries has distributed stock of another Person, or has had its
stock distributed by another Person, in atransaction that was purported or intended to be governed in whole or in part by Section 355
of the Code;

(vii) thereisno Lien, other than a Permitted Lien, on any of the assets or properties of Parent or its Subsidiaries as aresult of any
failure or alleged failure to pay any Tax;

(viii) neither Parent nor any of its Subsidiaries has any liability for the Taxes of any Person (other than any of Parent and its
Subsidiaries) under Treasury Regulations § 1.1502-6 (or any similar provision of U.S. state or local or non-U.S. law), or as atransferee
or successor; and

(ix) Parent and its Subsidiaries are not bound with respect to the current or any future taxable period by any closing agreement
(within the meaning of Section 7121(a) of the Code) or other written agreement with ataxing authority.

(b) Neither Parent nor any of its Subsidiaries, including Merger Sub 1 and Merger Sub 2, has taken or agreed to take any action, or is
aware of the existence of any fact or circumstance, that would reasonably be expected to impede or prevent the Combination from qualifying asa
“reorganization” within the meaning of Section 368(a) of the Code.

(c) Asof December 31, 2015, the consolidated federal income Tax Return group of which Parent isthe common parent had federal net
operating loss carryforwards of at least two hundred seventy million dollars ($270,000,000). As of immediately after the Effective Time, such net
operating loss carryforwards will not be subject to limitation under Section 382 of the Code or any similar provision of applicable law.

Section 4.11. Absence of Undisclosed Liabilities. There are no liabilities or obligations of Parent or any Subsidiary thereof of any kind
whatsoever, whether accrued, contingent, absol ute, determined, determinable or otherwise, other than (A) liabilities or obligations disclosed,
reflected or reserved against and provided for in the consolidated balance sheet of Parent as of December 31, 2015 included in the Parent SEC
Reportsfiled prior to the date hereof or referred to in the notes thereto, (B) liabilities or obligationsincurred in the ordinary course of business
consistent with past practice since December 31, 2015, (C) liabilities or obligations that would not, individually or in the aggregate, have a Parent
Material Adverse Effect, or (D) liabilities or obligationsincurred pursuant to this Agreement.

Section 4.12. | ntellectual Property.

(a) Except aswould not, individually or in the aggregate, have a Parent Material Adverse Effect, (i) Parent and its Subsidiaries own all
right, title and interest in and to, or have valid and enforceable licenses to use, all the Parent Intellectual Property; (ii) to the Knowledge of Parent,
no third party isinfringing any Parent Owned Intellectual Property; (iii) to the Knowledge of Parent, Parent and its Subsidiaries are not infringing,
misappropriating or violating any Intellectual Property right of any third party; and (iv) as of the date hereof, there is no claim, suit, action or
proceeding pending or, to the Knowledge of Parent, threatened against Parent or its Subsidiaries: (a) alleging any such violation, misappropriation
or infringement of athird party’s Intellectual Property rights; or (b) challenging Parent’s or its Subsidiaries’ ownership or use of, or the validity or
enforceability of, any Parent Owned Intellectual Property.
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(b) All Parent Registered Intellectual Property is owned by Parent and/or its Subsidiaries, free and clear of all Liens other than Permitted
Liens.

Section 4.13. Licenses and Per mits.

(a) Parent and its Subsidiaries own or possess all right, title and interest in and to each of their respective material licenses, permits,
franchises, registrations, authorizations and approvalsissued or granted to any of Parent or its Subsidiaries by any Governmental Entity as of the
date hereof (the “Parent L icenses and Permits’). Parent has taken all necessary action to maintain such Parent Licenses and Permits, except for
such failures that would not, individually or in the aggregate, have a Parent Material Adverse Effect. Each Parent License and Permit has been duly
obtained, isvalid and in full force and effect, and is not subject to any pending or, to the Knowledge of Parent, threatened administrative or judicial
proceeding to revoke, cancel, suspend or declare such Parent License and Permit invalid in any respect, except, in each case, aswould not,
individually or in the aggregate, have a Parent Material Adverse Effect. The Parent Licenses and Permits are sufficient and adequatein al material
respects to permit the continued lawful conduct of the business of Parent and its Subsidiaries as presently conducted, and none of the operations
of Parent or its Subsidiaries is being conducted in amanner that violates in any material respects any of the terms or conditions under which any
Parent License and Permit was granted, except for such failures that would not, individually or in the aggregate, have a Parent Material Adverse
Effect.

(b) The operations of Parent and its Subsidiaries are in compliancein all material respects with the terms and conditions of the
Communications Act, the Cable Landing License Act, applicable U.S. state or non-U.S. law and the published rules, regulations, and policies
promulgated by any Governmental Entity, and neither Parent nor its Subsidiaries have done anything or failed to do anything which reasonably
could be expected to cause the loss of any of the material Parent Licenses and Permits.

(c) No petition, action, investigation, notice of violation or apparent liability, notice of forfeiture, order to show cause, complaint, or
proceeding seeking to revoke, reconsider the grant of, cancel, suspend, or modify any of the material Parent Licenses and Permitsis pending or, to
the Knowledge of Parent, threatened before any Governmental Entity except for such failures that would not, individually or in the aggregate, have
aCompany Material Adverse Effect. No notices have been received by and, no claims have been filed against, Parent or its Subsidiaries alleging a
failure to hold any material requisite permits, regulatory approvals, licenses or other authorizations.

Section 4.14. Compliance with L aw.

(a) Since January 1, 2014, the operations of the business of Parent and its Subsidiaries have been conducted in accordance with all
applicable laws, regulations, orders and other requirements of all Governmental Entities having jurisdiction over such entity and its assets,
properties and operations, except for any of the foregoing that would not, individually or in the aggregate, have a Parent Material Adverse Effect.
Since January 1, 2014, none of Parent or its Subsidiaries has received notice of any violation (or any investigation with respect thereto) of any
such law, regulation, order or other legal requirement, and none of Parent or its Subsidiariesisin default with respect to any order, writ, judgment,
award, injunction or decree of any national, federal, state or local court or governmental or regulatory authority or arbitrator, domestic or foreign,
applicableto any of its assets, properties or operations, except for any of the foregoing that would not, individually or in the aggregate, have a
Parent Material Adverse Effect.

(b) Parent and each of its officersarein compliancein all material respects with (i) the applicable provisions of the Sarbanes-Oxley Act
and (ii) the applicable listing and corporate governance rules and regulations of the NY SE. Except as permitted by the Exchange Act, including,
without limitation, Sections 13(k)(2) and (3), since the enactment of the Sarbanes-Oxley Act, neither Parent nor any of its Affiliates has made,
arranged or modified (in any material way) personal loans to any executive officer or director of Parent.
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(c) The management of Parent has (i) implemented (x) disclosure controls and procedures to ensure that material information relating to
Parent, including its consolidated Subsidiaries, is made known to the management of Parent by others within those entities and (y) a system of
internal control over financial reporting sufficient to provide reasonabl e assurances regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with GAAP, and (ii) disclosed, based on its most recent eval uation prior to
the date hereof, to Parent’ s auditors and the audit committee of Parent’s Board of Directors (A) any significant deficienciesin the design or
operation of internal controlswhich could adversely affect Parent’s ability to record, process, summarize and report financial data and has
identified for Parent’ s auditors any material weaknessesin internal controls and (B) any fraud, whether or not material, that invol ves management
or other employees who have asignificant role in Parent’sinternal controls.

Section 4.15. Litigation. Except aswould not have, individually or in the aggregate, a Parent Material Adverse Effect, there are no claims,
actions, suits, proceedings, subpoenas or, to the Knowledge of Parent, investigations pending or, to the Knowledge of Parent, threatened, before
any Governmental Entity, or before any arbitrator of any nature, brought by or against any of Parent or its Subsidiaries or any of their officersor
directorsinvolving or relating to Parent or its Subsidiaries, the assets, properties or rights of any of Parent and its Subsidiaries or the transactions
contemplated by this Agreement. Thereis no judgment, decree, injunction, ruling or order of any Governmental Entity or before any arbitrator of
any nature outstanding, or to the Knowledge of Parent, threatened, against either of Parent or its Subsidiaries, except for any of the foregoing that
would not, individually or in the aggregate, have a Parent Material Adverse Effect.

Section 4.16. Contracts. Each contract between Parent and any of its Subsidiariesthat isa“material contract” within the meaning of Item 601
(b)(4), (9) and (10) of Regulation S-K of the SEC to be performed after the date hereof (each such Contract, a“ Parent Material Contract”) isvalid,
binding and enforceable against Parent or its Subsidiaries and, to the Knowledge of Parent, against the other parties thereto in accordance with its
terms, and in full force and effect, subject to the rights of creditors generally and the availability of equitable remedies, except to the extent the
failureto bein full force and effect would not have, individually or in the aggregate, a Parent Material Adverse Effect. Each of Parent and its
Subsidiaries has performed all obligations required to be performed by it to date under, and is not in default or delinquent in performance, status or
any other respect (claimed or actual) in connection with, any Parent Material Contract, and no event has occurred which, with due notice or lapse
of time or both, would constitute such adefault, except as would not have a Parent Material Adverse Effect. To the Knowledge of Parent, as of the
date hereof, no other party to any Parent Material Contract isin material default in respect thereof, and no event has occurred which, with due
notice or lapse of time or both, would constitute such a default, except as would not have a Parent Material Adverse Effect.

Section 4.17. Employee Plans.

(a) Parent has provided or made available to the Company with respect to each and every material Parent Benefit Plan subject to the
laws of the United States a true and complete copy of all plan documents, if any, including related trust agreements, funding arrangements, and
insurance contracts and all amendments thereto; and, to the extent applicable, (i) the most recent determination letter received by Parent or any of
its Subsidiaries from the IRS regarding the tax-qualified status of such Parent Benefit Plan; (ii) the most recent financial statementsfor such Parent
Benefit Plan; (iii) the most recent actuarial valuation report; (iv) the current summary plan description and any summaries of material modifications;
and (v) Form 5500 Annual Returns/Reports, together with all schedules thereto, for the most recent plan year. No later than thirty (30) days
following the date of this Agreement, Parent shall provide or make available to the Company all plan documents with respect to each material
Foreign Parent Benefit Plan or awritten summary of such plan.

(b) With respect to each Parent Benefit Plan that isa“single-employer plan” (within the meaning of Section 3(41) of ERISA) and is
subject to Title IV or Section 302 of ERISA or Section 412 or 4971 of the Code: (i) the minimum funding standards (within the meaning of Sections
412 and 430 of the Code or Section 302 of ERISA) are satisfied, whether or not waived, and no application for awaiver of the minimum funding
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standard has been submitted to the IRS; (ii) no “reportable event” (within the meaning of Section 4043(c) of ERISA) for which the 30-day notice
reguirement has not been waived has occurred; (iii) no liability other than for premiumsto the PBGC under Title IV of ERISA hasbeen or is
reasonably expected to be incurred by Parent or any of its ERISA Affiliates, and all premiums to the PBGC have been timely paid in full; (iv) the
PBGC has not instituted proceedings to terminate any such plan, and, to the Knowledge of Parent, no condition exists that presents arisk that
such proceedings will be instituted or which would constitute grounds under Section 4042 of ERISA for the termination of, or the appointment of a
trustee to administer, any such plan; (v) no such planis currently, or is reasonably expected to be, in “at-risk” status (as defined in Section 303(i)
(4) of ERISA or Section 430(i)(4) of the Code); (vi) the fair market value of the assets and liabilities of such plan has been reported in accordance
with GAAP by Parent on the most recent financial statements of Parent; and (vii) neither Parent nor its Subsidiaries have engaged in a“ substantial
cessation of operations” within the meaning of Section 4062(e) of ERISA, and the consummation of the transactions contemplated by this
Agreement will not result in the occurrence of any such event. None of Parent or any of its ERISA Affiliates has, at any time during the last six
years, contributed to or been obligated to contribute to a Multiemployer Plan or a plan that has two or more contributing sponsors at |east two of
whom are not under common control, within the meaning of Section 4063 of ERISA. None of Parent or any of its ERISA Affiliates has withdrawn at
any time within the preceding six years from any Multiemployer Plan, or incurred any withdrawal liability which remains unsatisfied, and no events
have occurred and no circumstances exist that would reasonably be expected to result in any such liability to Parent or any of its Subsidiaries.

(c) With respect to each Parent Benefit Plan that isintended to qualify under Section 401(a) of the Code, such plan, and its related
trust, has received, has an application pending or remains within the remedial amendment period for obtaining, a determination letter from the IRS
that it isso qualified and that itstrust is exempt from Tax under Section 501(a) of the Code, or such plan has been adopted under a prototype plan
or volume submitter plan approved by the IRS, and nothing has occurred with respect to the operation of any such plan which would reasonably
be expected to cause the loss of such qualification or exemption or the imposition of any material liability, penalty or Tax under ERISA or the Code.

(d) There are no pending or, to the Knowledge of Parent, threatened material actions, claims or lawsuits against or relating to any
Parent Benefit Plan subject to the laws of the United States or against any fiduciary of any Parent Benefit Plan subject to the laws of the United
States with respect to the operation of such plan (other than routine benefits claims). Except as would not reasonably be expected to resultin a
Parent Material Adverse Effect, there are no pending or, to the Knowledge of Parent, threatened, actions, claims or lawsuits against or relating to
any Foreign Parent Benefit Plan or against any fiduciary of any Foreign Parent Benefit Plan with respect to the operation of such plan (other than
routine benefits claims).

(e) Each Parent Benefit Plan subject to the laws of the United States has been established and administered in all material respectsin
accordance with itsterms, and in compliance in all material respects with the applicable provisions of ERISA, the Code and other applicable laws,
and all contributions required to have been made under any of the Parent Benefit Plans subject to the laws of the United Statesto any funds or
trusts established thereunder or in connection therewith have been made or have been accrued and reported on Parent’s financial statements.

(f) None of the Parent Benefit Plans subject to the laws of the United States provide retiree health or life insurance benefits except as
may be required by Section 4980B of the Code and Section 601 of ERISA or any other applicable law or at the expense of the participant or the
participant’s beneficiary. There has been no material violation of the “ continuation coverage requirement” of “group health plans” as set forthin
Section 4980B of the Code and Part 6 of Subtitle B of Title | of ERISA with respect to any Parent Benefit Plan to which such continuation coverage
reguirements apply.
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(9) Except as provided in this Agreement (and, with respect to Foreign Parent Benefit Plans or employees of Parent outside of the
United States only, to the Knowledge of Parent), neither the execution and delivery of this Agreement nor the consummation of the transactions
contemplated hereby or thereby will (either alone or in combination with another event) (i) result in any payment becoming due, or increase the
amount of any compensation or benefits due, to any current or former employee of Parent and its Subsidiaries or with respect to any Parent Benefit
Plan; (ii) increase any benefits otherwise payable under any Parent Benefit Plan; (iii) result in the acceleration of the time of payment or vesting of
any compensation or benefits; or (iv) trigger any payment or funding (through a grantor trust or otherwise) of any compensation or benefits under
any Parent Benefit Plan.

(h) No Parent Benefit Plan provides for the gross-up or reimbursement of Taxes under Section 409A or 4999 of the Code.

(i) Neither the execution and delivery of this Agreement nor the consummation of the transactions contemplated hereby or thereby will
(either alone or in combination with another event) result in the payment of any amount that would, individually or in combination with any other
such payment, not be deductible as aresult of Section 280G of the Code.

(j) Except aswould not reasonably be expected to result in amaterial liability to Parent or its Subsidiaries, each Parent Benefit Plan that
isa“nonqualified deferred compensation plan” (as defined in Section 409A(d)(1) of the Code) isin documentary compliance with, and has been
administered (i) in good faith compliance with Section 409A of the Code for the period beginning October 1, 2004 through December 31, 2008, and
(ii) in compliance with Section 409A of the Code since January 1, 2009.

(k) With respect to any Parent Equity Award, (a) each grant of a Parent Equity Award was duly authorized no later than the Grant Date
by all necessary corporate action, including, as applicable, approval by the Board of Directors of Parent, or acommittee thereof, or aduly
authorized delegate thereof, and any required approval by the shareholders of Parent by the necessary number of votes or written consents, and
the award agreement governing such grant, if any, was duly executed and delivered by each party thereto within areasonable time following the
Grant Date, (b) each such grant was made in accordance with the terms of the applicable Parent Benefit Plan (including the applicable Parent Stock
Plan), the Exchange Act and all other applicable law, including the rules of the NY SE, and (c) the per share exercise price of each Parent Option was
not less than the fair market value of a share of Parent Common Stock on the applicable Grant Date.

(1) Except aswould not reasonably be expected to result in amaterial liability to Parent or its Subsidiaries, all Parent Benefit Plans
subject to the laws of any jurisdiction outside of the United States (each, a*“ Foreign Parent Benefit Plan”) (i) have been maintained in accordance
with all applicable requirements, (ii) that are intended to qualify for special Tax treatment, meet all requirements for such treatment, and (iii) that are
intended to be funded and/or book-reserved, are fully funded and/or book-reserved, as appropriate, based upon reasonabl e actuarial assumptions.

Section 4.18. Affiliate Transactions. There are no transactions, agreements, arrangements or understandings between Parent or any of its
Subsidiaries, on the one hand, and any director or executive officer of Parent or any of its Subsidiaries, on the other hand, that would be required
to be disclosed under Item 404 of Regulation S-K under the Securities Act other than ordinary course of business employment agreements and
similar employee arrangements otherwise set forth on Schedule 4.18 of the Parent Disclosure Schedule.

Section 4.19. Labor Matters.

(a) Asof the date of this Agreement, Section 4.19 of the Parent Disclosure Schedule sets forth atrue and complete list of all collective
bargaining or other labor union contracts applicable to any employees of Parent or its Subsidiaries. Neither Parent nor any of its Subsidiaries have
breached or otherwise failed to comply with any provision of any collective bargaining agreement or other labor union Contract applicable to any
employees of Parent or any of Parent’s Subsidiaries, except for any breaches, failuresto comply or disputesthat, individually or in the aggregate,
have not had and would not reasonably be expected to have a Parent Material Adverse Effect.

-33-



(b) Asof the date hereof, there are no strikes or lockouts pending with respect to any employees of Parent or any of its Subsidiaries,
there is no union organizing effort pending or, to the Knowledge of Parent, threatened against Parent or any of its Subsidiaries, thereis no unfair
labor practice, labor dispute (other than routine individual grievances), or labor arbitration proceeding pending or, to the Knowledge of Parent,
threatened, with respect to the employees of Parent or any of its Subsidiaries, and thereis no slowdown or work stoppage in effect or, to the
Knowledge of Parent, threatened with respect to the employees of Parent or any of its Subsidiaries, except, in each case, as would not have, or
would not reasonably be expected to have, a Parent Material Adverse Effect.

(c) Except aswould not have, or would not reasonably be expected to have, a Parent Material Adverse Effect, (i) each of Parent and its
Subsidiaries are, and have been, in compliancein all respects with all applicable laws relating to employment and employment practices, the
classification of employees, wages, overtime, hours, collective bargaining, unlawful discrimination, civil rights, safety and health, workers
compensation and terms and conditions of employment, (ii) there are no charges with respect to or relating to either of Parent or its Subsidiaries
pending or, to the Knowledge of Parent, threatened before the Equal Employment Opportunity Commission or any national, federal, state or local
agency, domestic or foreign, responsible for the prevention of unlawful employment practices, and (iii) since January 1, 2014, neither Parent nor
any of its Subsidiaries has received any written notice from any national, federal, state or local agency, domestic or foreign, responsible for the
enforcement of labor or employment laws of an intention to conduct an investigation of either of Parent or its Subsidiaries and no such
investigation isin progress.

(d) Except aswould not have, or would not reasonably be expected to have, a Parent Material Adverse Effect, neither Parent nor any of
its Subsidiaries has incurred any liability or obligations with respect to any “mass layoff” or “plant closing” as defined by, and pursuant to,
WARN with respect to the current or former employees of Parent or its Subsidiaries.

(e) Except aswould not have, or would not reasonably be expected to have, a Parent Material Adverse Effect, (i) all independent
contractors of Parent and its Subsidiaries (and any other independent contractor who previously rendered services for Parent or its Subsidiaries, at
any time) have been, and currently are, properly classified and treated by Parent and its Subsidiaries, as applicable, asindependent contractors
and not as employees, (ii) all such independent contractors have in the past been, and continue to be, properly and appropriately treated as non-
employeesfor all U.S. federal, state, and local and non-U.S. Tax purposes, (iii) Parent and its Subsidiaries have fully and accurately reported their
independent contractors' compensation on IRS Forms 1099 (or otherwise in accordance with applicable law) when required to do so, and Parent
and its Subsidiaries do not have any liability to provide benefits with respect to their independent contractors under the Parent Benefit Plans or
otherwise, and (iv) at no time within the preceding two years has any independent contractor brought a claim against Parent or its Subsidiaries
challenging his or her status as an independent contractor or made a claim for additional compensation or any benefits under any Parent Benefit
Plan or otherwise.

Section 4.20. Environmental Matters.

(a) Except aswould not have a Parent Material Adverse Effect, each of Parent and its Subsidiariesis, and has been, in compliancein all
material respects with all applicable Environmental Laws.

(b) To the Knowledge of Parent, since January 1, 2014:

(i) Parent and its Subsidiaries have not received any notice of violation or potential liability under any Environmental Laws from
any Person or any Governmental Entity inquiry, request for information, or demand letter under any Environmental Law relating to
operations or properties of Parent or its Subsidiaries which would be reasonably expected to result in Parent or any of its Subsidiaries
incurring material liability under Environmental Laws;
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(ii) none of Parent or its Subsidiariesis subject to any orders arising under Environmental Laws nor are there any administrative,
civil or criminal actions, suits, proceedings or investigations pending or, to the Knowledge of Parent, threatened, against Parent or its
Subsidiaries under any Environmental Law which would reasonably be expected to result in a Parent Material Adverse Effect;

(iii) none of Parent or its Subsidiaries has entered into any agreement pursuant to which Parent or its Subsidiaries has assumed or
will assume any liability under Environmental Laws, including without limitation, any obligation for costs of remediation, of any other
Person that would reasonably be expected to result in a Parent Material Adverse Effect; and

(iv) there has been no release or threatened rel ease of any Hazardous Material, on, at or beneath any of the Parent Property or
other properties currently or previously owned or operated by Parent or its Subsidiaries or any surface waters or groundwaters thereon
or thereunder which requires any material disclosure, investigation, cleanup, remediation, monitoring, abatement, deed or use
restriction by Parent, or which would be expected to giverise to any other material liability or damagesto Parent or its Subsidiaries
under any Environmental Laws.

(c) Except aswould not have a Parent Material Adverse Effect, none of Parent or its Subsidiaries has arranged for the disposal of any
Hazardous Material, or transported any Hazardous Material, in amanner that has given, or reasonably would be expected to giverise to any
liability for any damages or costs of remediation.

Section 4.21. No Brokers. The Company will not be liable for any brokerage, finder’s or other fee or commission to any consultant, broker,
finder or investment banker in connection with the transactions contemplated by this Agreement based upon arrangements made by or on behal f
of Parent, Merger Sub 1 or Merger Sub 2.

Section 4.22. Financing. As of the date of this Agreement, Parent has delivered to the Company true, complete and correct copies of the
fully executed Commitment Letter and the fully executed Fee Letter executed in connection with the Financing (with only fee amounts, dates and
certain other economic terms, including in respect of the “market flex” and “ securities demand” provisions, redacted) (none of which would
adversely affect the amount or availability of the Financing other than through original issue discount). As of the date hereof, the Commitment
Letter isin full force and effect and constitutes the legal, valid, binding and enforceable obligations of Parent and, to the Knowledge of Parent, the
other parties thereto (subject to applicable bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and other laws affecting
creditors’ rights generally and general principles of equity). As of the date hereof, the Commitment L etter and Fee L etter have not been amended or
modified in any respect and, to the Knowledge of Parent, the commitments in the Commitment L etter have not been withdrawn or terminated. There
are no conditions precedent to the funding of the full amount of the Financing on the terms set forth in the Commitment L etter (as such terms may
be altered in accordance with the “market flex” provisions set forth in the Fee L etter executed in connection with the Financing) other than as
expressly set forth in the Commitment Letter. As of the date hereof, no event has occurred that, with or without notice, lapse of time or both, would
constitute a breach by Parent or, to the Knowledge of Parent, any other party thereto under the Commitment L etter. Subject to the terms and
conditions of the Commitment L etter, as of the date hereof, assuming satisfaction of the conditions set forth in Section 8.1 and Section 8.2, the
aggregate proceeds to be disbursed pursuant to the agreements contemplated by the Commitment L etter, together with other financial resources of
Parent, including its cash on hand and marketabl e securities, and cash on hand of the Company and its Subsidiaries, will, in the aggregate, be
sufficient to fund the Cash Consideration, the cash payable to holders of Company RSU Awards, pursuant to Section 1.8, the payment of any debt
required to be repaid, redeemed, retired, canceled, terminated or otherwise satisfied or discharged in connection with the Combination as of the
date hereof (including all Indebtedness of the Company and its Subsidiaries required to be repaid, redeemed, retired, cancel ed, terminated or
otherwise satisfied or discharged in connection with the Combination, including premiums and fees incurred in connection therewith (the
“Reguired Indebtedness”)), and all other fees and expensesincurred by Parent, Merger Sub 1 and Merger Sub 2 in connection with the
Combination and the other transactions contemplated hereby. Assuming the satisfaction of the conditions set
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forthin Sections 8.1 and 8.2, if the Closing were to occur on the date hereof, the incurrence of the indebtedness contemplated by the Commitment

L etter to be incurred on the Closing Date, including the liens and guarantees provided in connection therewith as set forth in the Commitment

L etter, and the consummation of the transactions contemplated by this Agreement would not result in a default or event of default under the
Parent Existing Notes or the indenture governing the Parent Existing Notes. As of the date hereof, assuming satisfaction of the conditions set forth
in Sections 8.1 and 8.2, Parent has no reason to believe that either it or any other party will be unable to satisfy on atimely basis any condition of
the Financing under the Commitment L etter or any related Fee L etter or that the Financing contemplated by the Commitment L etter will not be made
available to Parent on the Closing Date. As of the date of this Agreement, other than the Commitment L etter and Fee L etter, there are no other
letters, agreements or understandings (other than customary non-disclosure agreements and diligence non-reliance letters) between Parent, on the
one hand, and the Financing Sources, on the other hand, that could have an Adverse Effect on the Financing. Parent has fully paid all feesand
expenses and other amounts required to be paid on or prior to the date of this Agreement pursuant to the Commitment L etter.

Section 4.23. Network Operations.

(a) The network of Parent and its Subsidiaries, taken asawhole, isin good working condition and is without any material defects for
purposes of operating the business of Parent and its Subsidiaries as operated by Parent and its Subsidiaries.

(b) Parent and its Subsidiaries have good and valid title to or otherwise have the right to use all items and equipment necessary to
operate and maintain the network of Parent and its Subsidiaries and such items and equipment are in good operating condition and repair, free from
all material defects, subject only to normal wear and tear, except for any of the foregoing as would not, individually or in the aggregate, have a
Parent Material Adverse Effect.

Section 4.24. State Takeover Statutes. No “fair price”, “moratorium”, “ control share acquisition” or other similar anti-takeover statute or
regulation or any anti-takeover provision in Parent Organizational Documentsis, or at the Effective Time will be, applicable to the Combination or
the other transactions contemplated by this Agreement.

Section 4.25. Board Approval. The Board of Directors of Parent, at a meeting duly called and held, by unanimous vote (i) determined that this
Agreement isin the best interests of Parent and its shareholders, (ii) approved the execution, delivery and performance of this Agreement, and (iii)
resolved to recommend that the holders of the shares of Parent Common Stock approve the Parent Share I ssuance and directed that such matter be
submitted for consideration by Parent shareholders at the Parent Sharehol ders Meeting. Parent hereby agreesto the inclusion in the Joint Proxy
Statement/Prospectus of the recommendation of the Board of Directors of Parent described in this Section 4.25 (subject to the right of the Board of
Directors of Parent to withdraw, amend or modify such recommendation in accordance with Section 7.4).

Section 4.26. Vote Required. The affirmative vote to approve the Parent Share Issuance of (a) the holders of amajority of the voting power
of the shares of Parent Common Stock and Parent Series L Shares, voting together as a single class, represented in person or by proxy at the
Parent Shareholders Meeting and entitled to vote thereon (provided that the total votes cast on the proposal represents over 50% in interest of all
Parent Common Stock and Parent Series L Shares entitled to vote thereon) and (b) the holders of Parent Common Stock and Parent Series L Shares,
voting together asasingle class, at ameeting at which a quorum consisting of at least amajority of the votes entitled to be cast on the Parent
Share Issuance exists, in which the votes cast favoring the Parent Share | ssuance exceed the votes cast opposing the Parent Share | ssuance (the
vote required by clauses (a) and (b), collectively, the “ Required Parent Vote”) is the only vote or consent of the holders of any class or series of
Parent’s capital stock necessary in connection with the transactions contemplated by this Agreement, including the Merger.
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Section 4.27. No Improper Paymentsto Foreign Officials, Trade L aws.

(a) Since January 1, 2014, (i) Parent and its Subsidiaries, directors, officers and employees have complied in all material respects with
the Fraud and Bribery Laws, and (ii) neither Parent, any Subsidiary of the Company nor, to the Knowledge of Parent, any of the Company’s
directors, officers, employees, agents or other representatives acting on Parent’s behalf have, directly or indirectly, in each case, in violation in any
material respects of the Fraud and Bribery Laws (A) used any corporate funds for unlawful contributions, gifts, entertainment or other unlawful
expenses relating to political activity, (B) offered, promised, paid or delivered any fee, commission or other sum of money or item of value, however
characterized, to any finder, agent or other party acting on behalf of or under the auspices of agovernmental or political employee or official or
governmental or political entity, political agency, department, enterprise or instrumentality, in the United States or any other country, (C) made any
payment to any customer or supplier, or to any officer, director, partner, employee or agent of any such customer or supplier, for the unlawful
sharing of feesto any such customer or supplier or any such officer, director, partner, employee or agent for the unlawful rebating of charges, (D)
engaged in any other unlawful reciprocal practice, or made any other unlawful payment or given any other unlawful consideration to any such
customer or supplier or any such officer, director, partner, employee or agent or (E) taken any action or made any omission in violation of any
applicable law governing importsinto or exports from the United States or any foreign country, or relating to economic sanctions or embargoes,
corrupt practices, money laundering, or compliance with unsanctioned foreign boycotts.

(b) The United States government has not notified Parent or any of its Subsidiaries of any actual or alleged violation or breach of the
Fraud and Bribery Laws. Other than the United States government, no Person has notified Parent or any of its Subsidiaries of any actual or, to the
Knowledge of Parent, alleged violation or breach of the Fraud and Bribery Laws. To the Knowledge of Parent, none of Parent or any of its
Subsidiariesis under investigation by any government for alleged violation(s) of the Fraud and Bribery Laws.

Section 4.28. Opinion of Financial Advisor. The Board of Directors of the Parent has received oral opinions from Merrill Lynch, Pierce,
Fenner & Smith Incorporated, Morgan Stanley & Co. LLC, and Evercore Group L.L.C, each to be confirmed in writing, each to the effect that, as of
the date of this Agreement, and subject to the limitations, qualifications and assumptions set forth therein, the Merger Considerationisfair, froma
financia point of view, to Parent.

Section 4.29. No Other Representationsor Warranties. Except for the representations and warranties contained in this Article 1V, none of
Parent, Merger Sub 1, Merger Sub 2 or any other Person makes any other express or implied representation or warranty on behalf of Parent, Merger
Sub 1 or Merger Sub 2 with respect to Parent and its Subsidiaries. Each of Parent, Merger Sub 1 and Merger Sub 2 acknowledges and agrees that
except for the representations contained in Article 111, neither the Company nor any other Person makes any other express or implied
representation or warranty on behalf of the Company with respect to the Company and its Subsidiaries.

Section 4.30. Solvency. None of Parent, Merger Sub 1 or Merger Sub 2 is entering into this Agreement with the intent to hinder, delay or
defraud creditors. Immediately after giving effect to al of the transactions contemplated by this Agreement (including the Financing), the payment
of aggregate Cash Consideration and any other repayment or refinancing of debt that may be contemplated, and payment of all related fees and
expenses, assuming (i) the satisfaction of the conditions to Parent’s obligation to consummate the Merger set forth in Section 8.1 and Section 8.2
and (ii) the accuracy of the representations and warranties of the Company contained in Article I11, Parent and its Subsidiaries, taken as awhole,
will be Solvent on the Closing Date. For purposes of this Section 4.30, the term “ Solvent” with respect to Parent and its Subsidiaries, taken asa
whole, means that, as of any date of determination, (&) the amount of the fair saleable value of the assets of Parent and its Subsidiaries, taken asa
whole, exceeds, as of such date, the amount that will be required to pay the liabilities of Parent and its Subsidiaries, taken as awhole, on its existing
debts (including areasonabl e estimate of contingent liabilities), (b) Parent and its Subsidiaries, taken as awhole, will not have, as of such date, an
unreasonably small amount of capital for the operation of the businessin which it is engaged on such date, and (c) Parent and its Subsidiaries,
taken asawhole, will be able to pay their respective liabilities as they mature.
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ARTICLEV
COVENANTSOF THE COMPANY

The Company hereby covenants as follows:

Section 5.1. Conduct of Business Befor e the Closing Date.

(a) The Company covenants and agrees that, during the period from the date hereof to the earlier of the termination of this Agreement
in accordance with itsterms and the Effective Time (except as otherwise specifically contemplated by the terms of this Agreement), unless Parent
shall otherwise consent in writing: (i) the businesses of the Company and its Subsidiaries shall be conducted, in all material respects, in the
ordinary course of business and in amanner consistent with past practice and, in all material respects, in compliance with applicable laws,
including without limitation the timely filing of all reports, forms or other documents with the SEC required pursuant to the Securities Act, the
Exchange Act or the Sarbanes-Oxley Act, aswell asthetimely filing of all material reports, forms and other documents, and payment of all
applicable material regulatory fees and assessments, under applicable state and federal law; (ii) the Company shall use its commercially reasonable
effortsto, and shall cause its Subsidiaries to use their commercially reasonable efforts to, continue to maintain, in all material respects, its assets,
properties, rights and operations in accordance with present practice in a condition suitable for their current use; and (iii) the Company shall use
its commercially reasonable efforts consistent with the foregoing to preserve substantially intact the business organization of the Company and its
Subsidiaries, to keep available the services of the present executive officers and other key employees at alevel of Senior Vice President or above
and to preserve, in all material respects, the present relationships of the Company and its Subsidiaries with persons with which the Company or
any of its Subsidiaries has significant business relations. Without limiting the generality of the foregoing, neither the Company nor any of its
Subsidiaries shall (except as specifically contemplated by the terms of this Agreement or as set forth on Schedule 5.1(a) of the Company
Disclosure Schedule), between the date of this Agreement and the earlier of the termination of this Agreement in accordance with its terms and the
Effective Time, directly or indirectly, do any of the following without the prior written consent of Parent (which shall not be unreasonably delayed,
withheld or conditioned other than with respect to clauses (i), (iii), (iv), (v)(B), (xiii) or (xvii)):

(i) make any changein any of its organizational documents; issue any additional shares of capital stock, membership interests or
partnership interests or other equity securities or grant any option, warrant or right to acquire any capital stock, membership interests
or partnership interests or other equity securities or issue any security convertible into or exchangeable for such securitiesor alter in
any way any of its outstanding securities or make any change in outstanding shares of capital stock, membership interests or
partnership interests or other ownership interests or its capitalization, whether by reason of areclassification, recapitalization, stock
split or combination, exchange or readjustment of shares, stock dividend or otherwise;

(ii) make any sale, assignment, transfer, abandonment, sublease or other conveyance of material assets or Company Owned Real
Property, other than in the ordinary course of business and in amanner consistent with past practice;

(iii) subject any of its assets, properties or rights or any part thereof, to any Lien or suffer such to exist other than (i) Permitted
Liensand (ii) other Liens securing obligations not in excess of $100 million in the aggregate;

(iv) (A) redeem, retire, purchase or otherwise acquire, directly or indirectly, any shares of the capital stock (including restricted
stock), membership interests or partnership interests or other ownership interests of the Company or any of its Subsidiaries, other than
in connection with (i) required Tax withholding in connection with the vesting or settlement of Company RSU Awards and (ii)
forfeitures of Company RSU Awards, pursuant to their terms asin effect on the date of this Agreement, (B) declare, set aside or pay
any dividends or other distributionsin respect of such shares
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or interests, other than dividends or other distributions by the Company’s Wholly Owned Subsidiaries, (C) prepay, redeem,
repurchase, defease, cancel or otherwise terminate any Indebtedness or guarantees thereof of the Company or any of its Subsidiaries
other than required amortization of the Existing Credit Agreement , (D) prepay or otherwise satisfy any obligations outstanding under
any of the Company’s capital leases, other than pursuant to the applicable scheduled payments provided for under the corresponding
capital leases or (E) the distribution of rights pursuant to the terms of the Rights Agreement;

(v) (A) acquire, lease or sublease any material assets or properties (including any real property) other than in the ordinary course
of business consistent with the Company’s capital expenditure forecast as set forth on Schedule 5.1(a)(v)(A) of the Company
Disclosure Schedule or (B) acquire any equity interest or business of any Person;

(vi) except, in each case, (x) asrequired by the terms of any Company Benefit Plan in effect as of the date hereof, (y) asrequired
by law or (z) as permitted by this Agreement, (A) increase the compensation or benefits payable or to become payable to any current or
former employee, officer, director or consultant of the Company or any of its Subsidiaries, (B) establish, adopt, enter into or amend
(except in the case of immaterial anendments that do not increase liabilities of the Company or its Subsidiaries) any Company Benefit
Plan or any benefit plan, agreement, program, policy, commitment or other arrangement that would be a Company Benefit Plan if it were
in existence on the date of this Agreement, (C) increase the compensation or benefits payable under any existing severance,
termination, change in control or retention pay policy or employment or other agreement or add any participants to the Key Executive
Severance Plan, (D) accelerate the vesting or time of payment of any stock or stock-based compensation or other compensation,

(E) grant any awards under any bonus, incentive, performance or other compensation plan or arrangement, (F) take any action to fund
any trust or similar funding vehiclein advance of the payment of compensation or benefits under any Company Benefit Plan, or (G)
make any loan or cash advance to any current or former director, officer, employee or independent contractor (other than advances of
business or travel expensesin the ordinary course of business consistent with past practice);

(vii) make capital expendituresin the aggregate in excess of the Company’s capital expenditure forecast as set forth on Schedule
5.1(a)(vii) of the Company Disclosure Schedule, other than as may be necessary in connection with any unexpected repair,
maintenance or replacement;

(viii) pay, lend or advance any amount to, or sell, assign, transfer, license or |ease any properties or assetsto, or enter into any
agreement or arrangement with, any of its Affiliates (other than Wholly Owned Subsidiaries);

(ix) fail to keep in full force and effect insurance comparable in amount and scope to coverage currently maintained,;

(X) make any change in any method of financial accounting or financial accounting principle or practice except for any such
change required by GAAP, provided that the Company may implement any such changes prior to the date required by GAAP;

(xi) except as required by law or in the ordinary course of business (A) make, change or revoke any material Tax election, (B)
adopt or change any material Tax accounting method, (C) file any amended material Tax Return, (D) settle any material Tax claim or
assessment relating to the Company or any of its Subsidiaries for an amount materially in excess of the amount reserved or accrued on
the Company’s balance sheet (or most recent consolidated balance sheet included in the Company SEC Reports), or (E) surrender any
right to claim arefund of material Taxes;

(xii) settle, release or forgive any claim, action or proceeding requiring net payments to be made by the Company or any of its
Subsidiariesin excess of $7,500,000 individually or $35,000,000 in the aggregate or involving any admissions or other obligations of the
Company or any of its Subsidiaries, other than intercompany claims or disputes with customers or vendorsin the ordinary course of
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business, or waive any right with respect to any material claim held by the Company or any of its Subsidiaries other than in the
ordinary course of business and consistent with past practice, or settle or resolve any claim against the Company or any of its
Subsidiaries on terms that require the Company or any of its Subsidiariesto materially alter its existing business practices, in each case
other than any claim with respect to Taxes, which shall be governed by Section 5.1(a)(xi);

(xiii) (i) lend money to any Person (other than to the Company or to Wholly Owned Subsidiaries or to employees of the Company
or its Subsidiaries with respect to business or travel advances) or (ii) incur, assume, endorse, guarantee or otherwise become liable for
or modify in any material respects the terms of any Indebtedness for borrowed money or issue or sell any debt securities, or calls,
options, warrants or other rights to acquire any debt securities (directly, contingently or otherwise), other than Indebtednessin an
aggregate principal amount at any time outstanding not in excess of $100 million;

(xiv) materially amend or terminate early any Contract described in clauses (vi), (vii) or (viii) of Section 3.17(c) (or enter into,
materially amend or terminate early any agreement, contract or commitment that would be such a Contract if it were in effect on the date
of this Agreement);

(xv) enter into or amend any agreement, contract or commitment, or take any other action, that would reasonably be expected to
prevent or materially delay or materially impair the consummation of the Merger or adversely affect in amaterial respect the expected
benefits (taken as awhole) of the Merger;

(xvi) permit (A) the balance owed by Level 3 Communications, LL C to the Company under the Amended and Restated Parent
Intercompany Note, dated October 1, 2003 (the “ Company Intercompany Note”), to be less than the amount set forth on Schedule 5.1
(a)(xvi)(A) of the Company Disclosure Schedule or (B) the amount available under the baskets for the Company to make “ Restricted
Payments” in the form of dividends pursuant to (1) clause (A) of the proviso at the end of Section 6.03(a) of the Existing Credit
Agreement and (2) clause (A) of the proviso at the end of Section 1012(a) of each of the indentures governing the Notes, in either case,
to be less than the amount set forth on Schedule 5.1(a)(xvi)(B) of the Company Disclosure Schedule; or

(xvii) commit or agree to do or authorize any of the foregoing.

(b) Nothing contained in this Agreement shall give to Parent, Merger Sub 1 or Merger Sub 2, directly or indirectly, rightsto control or
direct the operations of the Company or its Subsidiaries prior to the Closing Date. Prior to the Closing Date, the Company and its Subsidiaries shall
exercise, consistent with the terms and conditions of this Agreement, complete control and supervision of itsand its Subsidiaries’ operations.

Section 5.2. Notice of Breach. From and after the date hereof and until the earlier to occur of the Closing Date or the termination of this
Agreement pursuant to Article IX hereof, the Company shall promptly give written notice with particularity upon having Knowledge of any matter
that would constitute a material breach of any representation, warranty, agreement or covenant of the Company contained in this Agreement that
would reasonably be expected to cause any condition to the obligations of any party hereto to effect the transactions contemplated by this
Agreement not to be satisfied; provided, however, that afailure to give notice pursuant to this Section 5.2 shall be excluded for purposes of the
condition set forth in Section 8.2(b).

ARTICLE VI
COVENANTSOF PARENT, MERGER SUB 1 AND MERGER SUB 2

Parent, Merger Sub 1 and Merger Sub 2 hereby covenant as follows:
Section 6.1. Conduct of the Business Before the Closing Date.

(a) Parent covenants and agrees that, during the period from the date hereof to the earlier of the termination of this Agreement in
accordance with its terms and the Effective Time (except as otherwise specifically contemplated by the terms of this Agreement), unless the
Company shall otherwise consent in
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writing: (i) the businesses of Parent and its Subsidiaries shall be conducted, in al material respects, in the ordinary course of businessandin a
manner consistent with past practice and, in al material respects, in compliance with applicable laws, including without limitation the timely filing
of al reports, forms or other documents with the SEC required pursuant to the Securities Act, the Exchange Act or the Sarbanes Oxley Act, aswell
asthetimely filing of all material reports, forms and other documents, and payment of all applicable material regulatory fees and assessments,
under applicable state and federal law; and (ii) Parent shall use its commercially reasonable efforts to, and shall cause its Subsidiariesto use their
commercially reasonable efforts to, continue to maintain, in all material respects, its assets, properties, rights and operations in accordance with
present practice in a condition suitable for their current use. Without limiting the generality of the foregoing, neither Parent nor any of its
Subsidiaries shall (except as specifically contemplated by the terms of this Agreement or as set forth on Schedule 6.1(a) of the Parent Disclosure
Schedule), between the date of this Agreement and the earlier of the termination of this Agreement in accordance with its terms and the Effective
Time, directly or indirectly do, any of the following without the prior written consent of the Company (which shall not be unreasonably delayed,
withheld or conditioned other than with respect to clauses (i), (iii) or (iv)):

(i) make, in the case of Parent, any changein any of its organizational documents; issue any additional shares of capital stock,
membership interests or partnership interests or other equity securities or grant any option, warrant or right to acquire any capital
stock, membership interests or partnership interests or other equity securities or issue any security convertible into or exchangeable
for such securities or alter in any way any of its outstanding securities or make any change in outstanding shares of capital stock,
membership interests or partnership interests or other ownership interests or its capitalization, whether by reason of areclassification,
recapitalization, stock split or combination, exchange or readjustment of shares, stock dividend or otherwise; except, in each case, for
(A) for grants of Parent Equity Awards with respect to shares of Parent Common Stock under the Parent Stock Plans or under any
amended or successor plan in the ordinary course of business consistent with past practice; provided, that Parent may provide for
acceleration of vesting and settlement upon the occurrence of atermination of the Parent Equity Award holders’ employment without
cause or upon aresignation by such Parent Equity Award holder with good reason, (B) shares of Parent Common Stock issuable upon
exercise of Parent Options or settlement of Parent Equity Awards, (C) shares of Parent Common Stock issuabl e pursuant to the Parent
DRIP in accordance with the terms in effect on the date of this Agreement or (D) shares of Parent Common Stock issuable upon the
conversion of any Parent SeriesL Shares;

(ii) make any sale, assignment, transfer, abandonment, sublease or other conveyance of material assets or Parent Owned Real
Property other than in the ordinary course of business and in a manner consistent with past practice;

(iii) subject any of its assets, properties or rights or any part thereof, to any Lien or suffer such to exist other than (a) Permitted
Liens, (b) other Liens securing obligations not in excess of $100 million in the aggregate, or (c) in connection with the Financing or any
Alternative Financing;

(iv) redeem, retire, purchase or otherwise acquire, directly or indirectly, any shares of the capital stock, membership interests or
partnership interests or other ownership interests of Parent or any of its Subsidiaries or declare, set aside or pay any dividends or other
distribution in respect of such shares or interests of Parent other than (A) the payment of the exercise price of Parent Options with
Parent Common Stock (including but not limited to in connection with “net exercises’), (B) required Tax withholding in connection with
the vesting, settlement and/or exercise of Parent Equity Awards, (C) forfeitures of Parent Equity Awards pursuant to their termsin
effect on the date of this Agreement, (D) declaring, setting aside or paying regular quarterly cash dividends payable by Parent in
respect of shares of Parent Common Stock not exceeding $0.54 per share of Parent Common Stock with declaration, record and payment
dates substantially consistent with those of the dividends paid by Parent during its most recent fiscal year, (E) dividends payable to
holders of Parent Series L Sharesin accordance with their terms or (F) the acquisition of Parent Series L Shares upon the conversion of
such shares pursuant to the Parent Organizational Documents;
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(v) acquire any equity interest in or business of any Person or any material assets or properties (including any real property), or
enter into any other transaction, other than (A) in the ordinary course of business and consistent with past practice, not to exceed $40
million individually or $100 million in the aggregate, and (B) in connection with transactions that would not reasonably be expected to
(i) prevent or materially delay or materially impair the consummation of the Merger, (ii) prevent, materially hinder or materially delay the
receipt of the necessary or required waiting period expirations or terminations, consents, approvals and authorizations for the
transactions contemplated by this Agreement under the HSR Act, the EUMR, the Communications Act, the Cable Landing License
Act, or the consents set forth on Schedule 8.1(e) of the Company Disclosure Schedule, (iii) materially impair Parent’s ability to obtain
the Financing, or (iv) result in an ownership change of Parent pursuant to Section 382(g) of the Code prior to or upon the Closing;

(vi) make any change in any method of financial accounting or financial accounting principle or practice except for any such
change required by GAAP, provided that Parent may implement any such changes prior to the date required by GAAP,

(vii) except as required by law or in the ordinary course of business, (A) make, change or revoke any material Tax election, (B)
adopt or change any material Tax accounting method, (C) file any amended material Tax Return, (D) settle any material Tax claim or
assessment relating to Parent or any of its Subsidiaries for an amount materially in excess of the amount reserved or accrued on
Parent’ s balance sheet (or most recent consolidated balance sheet included in the Parent SEC Reports), or (E) surrender any right to
clam arefund of material Taxes;

(viii) lend money to any Person (other than Subsidiaries) or incur or guarantee any Indebtedness for borrowed money other than
(A) as permitted under the Commitment L etter or in connection with the Required Indebtedness, (B) the Financing or any Alternative
Financing, (C) Indebtedness incurred to replace or refinance existing Indebtedness of Parent or any of its Subsidiaries,
(D) Indebtednessincurred in the ordinary course of business under any credit facility of Parent or its Subsidiariesin existence as of the
date of this Agreement except to the extent such Indebtedness would reasonably be expected to interfere with, or adversely affect, the
Financing or any Alternative Financing, in each case in any material respect, and (E) Indebtedness in an aggregate principal amount at
any time outstanding not in excess of $100,000,000;

(ix) settle, release or forgive any claim, action or proceeding requiring net payments to be made by Parent or any of its
Subsidiariesin excess of $10,000,000 individually or $50,000,000 in the aggregate or involving any admissions or other obligations of
Parent or any of its Subsidiaries, other than intercompany claims or disputes with customers or vendorsin the ordinary course of
business, or waive any right with respect to any material claim held by Parent or any of its Subsidiaries other than in the ordinary
course of business and consistent with past practice, or settle or resolve any claim against the Company or any of its Subsidiaries on
terms that require Parent or any of its Subsidiariesto materially alter its existing business practices, in each case other than any claim
with respect to Taxes, which shall be governed by Section 6.1(a)(vii); or

(X) commit or agreeto do or authorize any of the foregoing.

(b) Nothing contained in this Agreement to the contrary shall give to the Company, directly or indirectly, rightsto control or direct the

operations of Parent or its Subsidiaries prior to the Closing Date. Prior to the Closing Date, Parent and its Subsidiaries shall exercise, consistent
with the terms and conditions of this Agreement, complete control and supervision of itsand its Subsidiaries’ operations.

Section 6.2. Employee Benéefits.

(a) From and after the Effective Time, Parent shall, and Parent shall cause the Surviving Company to, honor all Company Benefit Plans

and compensation arrangements and agreementsin accordance with their terms asin effect immediately before the Effective Time, provided that,
for the avoidance of doubt, the foregoing shall not prohibit Parent from amending or terminating the Company Benefit Plansin accordance with
their terms. For
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the period commencing on the Effective Time and ending on the one (1) year anniversary of the Effective Time, Parent agrees to provide each
employee of the Company or its Subsidiaries who shall have been an employee of the Company or its Subsidiaries as of the Effective Time (each, a
“ Continuing Company Employee”), while such Continuing Company Employee remains employed by Parent or any of its Subsidiaries (including,
after the Effective Time, the Company and its Subsidiaries), (i) with an annual base salary or wage rate and annual cash incentive compensation
opportunities that are, in each case, no less favorable than the annual base salary or wage rate, as applicable, and annual cash incentive
opportunities provided to such Continuing Company Employee immediately prior to the Effective Time; (ii) total incentive compensation
opportunities that are no less favorable than the total incentive compensation opportunities (including both cash and equity compensation
opportunities and excluding any retention awards) provided to such Continuing Company Employee immediately prior to the Effective Time;
provided that the mix of service-based and performance-based incentive compensation will be consistent with the mix in 2016 and will ignore the
fact that service-based Company RSU Awards may be granted in lieu of performance-based Company RSU Awardsin 2017; and (iii) at Parent’s
election, either (A) participation in employee benefit plans, programs and policies, including any pension plan, defined benefit plan, defined
contribution plan, bonus plan, profit sharing plan, medical plan, dental plan, lifeinsurance plan, time off program and disability plan (excluding
severance plans, programs and policies), in each case to the same extent and on the same terms (for the avoidance of doubt, including with respect
to level of benefits) as similarly situated employees of Parent and its Subsidiaries, or (B) continued participation in employee benefit plans,
programs and policies, including any pension plan, defined benefit plan, defined contribution plan, bonus plan, profit sharing plan, medical plan,
dental plan, life insurance plan, time off program and disability plan (excluding severance plans, programs and policies), that provide benefits that
are no lessfavorable in the aggregate to the benefits provided to such Continuing Company Employee under the Company Benefit Plans
immediately before the Closing Date.

(b) Notwithstanding anything in this Agreement to the contrary, Parent agrees that any Continuing Company Employee (other than
Continuing Company Employeesin Latin America) whose employment isterminated (i) by Parent or the Surviving Company without Cause (as
defined in the severance plan or practice set forth in Section 6.2(b) of the Company Disclosure Schedul e applicable to such Continuing Company
Employee), (ii) solely with respect to participants in the Key Executive Severance Plan, by the Continuing Company Employee for Good Reason (as
defined in the Key Executive Severance Plan), or (iii) solely with respect to Continuing Company Employees with atitle of Vice President and
above who do not participate in the Key Executive Severance Plan, due to aforced relocation of more than 50 miles, in each case, within the one (1)
year period commencing on the Effective Time, will be entitled to cash severance benefitsthat are no less favorable, and welfare benefits that are
no less favorablein the aggregate, in each case than the cash severance benefits and welfare benefits, respectively, determined in accordance with
the terms of (A) Key Executive Severance Plan (asin effect as of the date hereof) for participants therein and (B) as set forth on Section 6.2(b) of
the Company Disclosure Schedule for any Continuing Company Employee not covered by the Key Executive Severance Plan, subject to such
employee providing atimely and effective release of claimsin favor of Parent, the Surviving Company and their respective Affiliates to the extent
not otherwise required.

(c) With respect to any Company Benefit Plan or Parent Benefit Plan in which any Continuing Company Employee first becomes
eligible to participate on or after the Effective Time (collectively, the “New Plans’), each Continuing Company Employee shall, to the extent
permitted by applicable law, receive full credit for the years of continuous service by such Continuing Company Employee recognized by the
Company or its Subsidiaries prior to the Effective Time pursuant to a Company Benefit Plan to the same extent asif it were service with Parent for
all purposes other than (i) benefit accrual under defined benefit pension plans, (ii) where such credit would result in a duplication of benefits, (iii)
where such services were not recognized under the corresponding Company Benefit Plan or no corresponding Company Benefit Plan existed or
(iv) for purposes of any benefit plan that is afrozen plan as of the Effective Time or with respect to any benefits that are grandfathered as of the
Effective Time. With respect to any New Plan that is awelfare benefit plan in which any Continuing Company Employee (or hisor her eligible
dependents) first become eligible to participate on or after the Effective Time, Parent shall use commercially reasonable effortsto, (A) cause to be
waived any digibility
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reguirements or pre-existing condition limitations except to the extent such eligibility requirements or pre-existing conditions would apply under
the anal ogous Company Benefit Plan in which any such Continuing Company Employee (and eligible dependents) was a participant or eligible to
participate as of immediately prior to the Effective Time, and (B) give effect, in determining any deductibles, co-insurance or maximum out of pocket
limitations, to amounts paid by such Continuing Company Employee (and eligible dependents) prior to the Effective Time under a Company
Benefit Plan in which any such Continuing Company Employee (or eligible dependent) was a participant as of immediately prior to the Effective
Time (to the same extent that such credit was given under such Company Benefit Plan prior to the Effective Time) in satisfying such requirements
during the plan year in which the Effective Time occurs.

(d) Each of the Company and Parent hereby acknowledges that a“change of control” (or similar phrase) within the meaning of the
Company Benefit Planswill, for purposes of the Company Benefit Plans only, occur at or prior to the Effective Time, as applicable.

(e) Upon Parent’s reasonabl e request from time to time (but up until the sixty days prior to the anticipated date of the Effective Time no
more frequently than once per quarter, except where there is reasonable reason to believe that there has been amaterial change to the calculations
since immediately prior request), the Company shall, areasonable period of time following receipt of such request (but in no event more than five
(5) Business Days following receipt of such request), provide Parent with the then-most recent cal culations and reasonabl e back-up information
relating to Sections 280G and 4999 of the Code relating to the Merger, including any non-compete val uations.

(f) Prior to making any broad-based communication or written communications that would reasonably be interpreted to create alegally
binding right to any future compensation on the part of a Continuing Company Employee, in each case, pertaining to compensation or benefit
mattersthat are affected by the transactions contemplated by this Agreement (including any schedules hereto), the Company shall provide Parent
with acopy of the intended communication, Parent shall have areasonable period of time to review and comment on the communication, and
Parent and the Company shall cooperate in providing any such mutually agreeable communication.

(g9) The Company shall provideto Parent at least five days advanced written notice prior to hiring or firing any employee with atitle of
Vice President or above; provided that, in the event of atermination for Cause, the Company shall provide notice as promptly as practicable,
whether before or after the termination of employment.

(h) Nothing contained in this Section 6.2 or any other provision of this Agreement, express or implied: (i) shall be construed to
establish, amend, or modify any benefit plan, program, agreement or arrangement, including without limitation, any Company Benefit Plan or any
Parent Benefit Plan, (ii) shall alter or l[imit the ability of any of Parent, the Surviving Company, or any of their respective Subsidiariesto amend,
modify or terminate any benefit plan, program, agreement or arrangement at any time assumed, established, sponsored or maintained by any of
them in accordance with itsterms, (iii) isintended to confer upon any current or former employee any right to employment or continued
employment for any period of time by reason of this Agreement, or any right to a particular term or condition of employment, or (iv) isintended to
confer upon any Person (including for the avoidance of doubt any current or former employee, director, officer or other service provider or any
participant in a Company Benefit Plan or other employee benefit plan, agreement or other arrangement) any right as athird party beneficiary of this
Agreement.

Section 6.3. Indemnification Continuation.

(a) For purposes of this Section 6.3, (i) “Indemnified Person” shall mean any person who isnow, or has been at any time prior to the
Effective Time, (x) an officer or director of the Company or any of its Subsidiaries or (y) serving at the request of the Company as an officer or
director of another corporation, joint venture or other enterprise or general partner of any partnership or atrustee of any trust, and (ii)
“Proceeding” shall mean any claim, action, suit, proceeding or investigation.
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(b) From and after the Effective Time, Parent shall, or Parent shall cause the Surviving Company, to the fullest extent permitted by
applicable law, to provide indemnification to each Indemnified Person in connection with any Proceeding based directly or indirectly (in whole or
in part) on, or arising directly or indirectly (in whole or in part) out of, the fact that such Indemnified Person is or was an officer or director of the
Company or any of its Subsidiaries, or is or was serving at the request of the Company as an officer or director of another corporation, joint
venture or other enterprise or general partner of any partnership or atrustee of any trust, whether pertaining to any matter arising before or after
the Effective Time. In the event of any such claim, action, suit or proceeding, each Indemnified Person will be entitled to advancement of expenses
incurred in the defense of any such claim, action, suit or proceeding from Parent or the Surviving Company within areasonable period of time
following receipt by Parent or the Surviving Company from the Indemnified Person of arequest therefor; provided that an Indemnified Person shall
repay Parent or the Surviving Company for any expensesincurred by Parent or Surviving Company in connection with the indemnification of such
Indemnified Person pursuant to this Section 6.3 if it is ultimately determined that such Indemnified Person did not meet the standard of conduct
necessary for indemnification by Parent or the Surviving Company as set forth in the Company Organizational Documents. Parent shall cause the
Surviving Company to (i) not amend, repeal or otherwise modify the excul pation, indemnification and advancement of expenses provisions of the
Company’s and any of its Subsidiaries’ certificates of incorporation and bylaws or similar organizational documents asin effect immediately prior
to the Effective Timein any manner that would adversely affect the rights thereunder of any individuals who at the Effective Time were directors,
officers or employees of the Company or any of its Subsidiaries and (ii) comply with and not amend without the consent of the other parties
thereto, any indemnification contracts of the Company or its Subsidiaries with any of their respective current or former directors, officers or
employees asin effect immediately prior to the date hereof. In the event that Parent (i) consolidates with or merges into any other Person and is not
the continuing or surviving corporation or entity of such consolidation or merger or (ii) transfers or conveysall or substantially all of its properties
and assets to any Person, then, and in each such case, Parent shall cause proper provision to be made so that the successors and assigns of
Parent assume the obligations set forth in this Section 6.3, unless such assumption occurs by operation of law.

(c) Parent shall cause the Surviving Company to, and the Surviving Company shall, maintain in effect for six years from the Effective
Time the Company’s current directors’ and officers’ liability insurance policies covering acts or omissions occurring (or aleged to occur) prior to
or at the Effective Time with respect to Indemnified Persons; provided, however, that in no event shall the Surviving Company be required to
expend pursuant to this Section 6.3(c) more than an amount per year equal to 300% of current annual premiums paid by the Company for such
insurance. In the event that, but for the proviso to the immediately preceding sentence, the Surviving Company would be required to expend more
than 300% of current annual premiums, the Surviving Company shall obtain the maximum amount of such insurance obtainable by payment of
annual premiums equal to 300% of current annual premiums. In lieu of the foregoing, the Company may purchase, prior to the Effective Time, a six-
year “tail” prepaid officers and directors’ liability insurance policy in respect of acts or omissions occurring prior to the Effective Time covering
each such Indemnified Person for an amount not to exceed 300% of current annual premiums. If such “tail” policy has been established by the
Company, Parent shall not terminate such policy and shall cause all obligations of the Company thereunder to be honored by it and the Surviving
Company.

(d) The provisions of this Section 6.3 shall survive the consummation of the Merger for a period of six years and are expressly intended
to benefit each of the Indemnified Persons; provided, however, that in the event that any claim or claims for indemnification are asserted or made
within such six-year period, all rightsto indemnification in respect of any such claim or claims shall continue until disposition of any and all such
claims.
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(e) Parent shall, and shall cause the Surviving Company to, pay all reasonable expenses, including reasonable attorneys’ fees, that may
beincurred by any Indemnified Person in enforcing the indemnity and other obligations provided in this Section 6.3 to the same extent and under
the same conditions and procedures (and subject to the same conditions, including with respect to the advancement of expenses) as such
Indemnified Person is entitled on the date hereof under the Company Organizational Documents (or the corresponding organi zational documents
of any Subsidiary of the Company).

Section 6.4. Notice of Breach. From and after the date hereof and until the earlier to occur of the Closing Date or the termination of this
Agreement pursuant to Article IX hereof, Parent shall promptly give written notice with particularity upon having Knowledge of any matter that
would constitute amaterial breach of any representation, warranty, agreement or covenant of Parent contained in this Agreement that would
reasonably be expected to cause any condition to the obligations of any party hereto to effect the transactions contemplated by this Agreement
not to be satisfied or that would reasonably be expected to cause the Financing not to occur; provided, however, that afailure to give notice
pursuant to this Section 6.4 shall be excluded for purposes of the condition set forth in Section 8.3(b).

Section 6.5. Maintenance of Parent Dividend. From the date hereof until the earlier to occur of the Effective Time or the termination of this
Agreement pursuant to Article IX hereof, Parent shall continue to pay regular quarterly cash dividendsin respect of shares of Parent Common
Stock of $0.54 per share of Parent Common Stock with declaration, record and payment dates substantially consistent with those of the dividends
paid by Parent during its most recent fiscal year; provided, however, that Parent shall not be required to comply with this Section 6.5 if, and only if,
Parent’s Board of Directors has determined in good faith, after consultation with its financial advisors and outside legal counsel, that the
declaration or payment of such dividendsisinconsistent with the fiduciary duties of Parent’s Board of Directorsto Parent’s shareholders or
violates applicable law. Parent agrees to consult with the Company prior to making any determination to reduce the amount of the regular quarterly
cash dividends in respect of shares of Parent Common Stock bel ow $0.54 per share of Parent Common Stock in accordance with the proviso to the
preceding sentence.

ARTICLE VII
ADDITIONAL COVENANTSOF THE PARTIES

Section 7.1. Preparation of Joint Proxy Statement/Prospectus and Redistration Statement; Stockholder and Shareholder M egtings.

(a) As promptly as practicable, and in any event within 40 days after the execution of this Agreement, the Company and Parent shall
cooperate in preparing and cause to be filed with the SEC the Joint Proxy Statement/Prospectus, and Parent shall prepare, together with the
Company, and file with the SEC the registration statement on Form S-4 or any amendment or supplement thereto pursuant to which shares of
Parent Common Stock issuable in the Merger will be registered with the SEC (the “ Registration Statement”) (in which the Joint Proxy
Statement/Prospectus will be included). Parent and the Company shall use their reasonable best efforts to cause the Registration Statement to
become effective under the Securities Act as soon after such filing as practicable and to keep the Registration Statement effectiveaslong asis
necessary to consummate the Merger. The Joint Proxy Statement/Prospectus shall include the recommendation of each of the Boards of Directors
of the Company and Parent in favor of approval and adoption of this Agreement and the Merger, or of the Parent Share Issuance, as applicable,
and any resolution required by Rule 14a-21(c) under the Exchange Act to approve, on an advisory basis, the compensation required to be
disclosed in the Registration Statement pursuant to Item 402(t) of Regulation S-K, except to the extent the Board of Directors of the Company or
Parent shall have withdrawn or modified its approval or recommendation of this Agreement or the Merger to the extent such action is permitted by
Section 7.4. Each of the Company and Parent shall useits reasonable best efforts to cause the Joint Proxy Statement/Prospectus to be mailed to its
respective stockholders or shareholders, as applicable, as promptly as
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practicable after the Registration Statement becomes effective. The parties shall promptly provide copies, consult with each other and prepare
written responses with respect to any written comments received from the SEC with respect to the Joint Proxy Statement/Prospectus and the
Registration Statement and advise one another of any oral comments received from the SEC. The Registration Statement and the Joint Proxy
Statement/Prospectus shall, at the time of each of the Company Stockholders Meeting and the Parent Shareholders Meeting, comply asto formin
all material respectswith the Securities Act and the Exchange Act and the rules and regulations promulgated by the SEC thereunder.

(b) Parent and the Company shall make all necessary filings with respect to the Combination and the transactions contempl ated hereby
under the Securities Act and the Exchange Act and applicable “blue sky” laws and the rules and regulations thereunder. Each party will advise the
other, promptly after it receives notice thereof, of the time when the Registration Statement has become effective or any supplement or anendment
has been filed, the issuance of any stop order, the suspension of the qualification of the Parent Common Stock issuable in connection with the
Merger for offering or sale in any jurisdiction, or any request by the SEC for amendment of the Joint Proxy Statement/Prospectus or the
Registration Statement or comments thereon and responses thereto or requests by the SEC for additional information. No amendment or
supplement to the Joint Proxy Statement/Prospectus or the Registration Statement shall be filed without the approval of both parties hereto, which
approval shall not be unreasonably withheld, conditioned or delayed; provided that with respect to documentsfiled by a party which are
incorporated by reference in the Joint Proxy Statement/Prospectus or the Registration Statement, thisright of approval shall apply only with
respect to information relating to the other party or such other party’s business, financial condition or results of operations. If at any time prior to
the Effective Time, any information relating to Parent or the Company, or any of their respective Affiliates, officers or directors, should be
discovered by Parent or the Company that should be set forth in an amendment or supplement to the Registration Statement or the Joint Proxy
Statement/Prospectus, so that such documents would not include any misstatement of amaterial fact or omit to state any material fact necessary to
make the statements therein, in light of the circumstances under which they were made, not misleading, the party which discovers such information
shall promptly notify the other parties hereto and an appropriate amendment or supplement describing such information shall be promptly filed
with the SEC and, to the extent required by law, disseminated to the stockholders of the Company and shareholders of Parent.

(c) The Company shall cause the Company Stockholders Meeting to be duly called and held as soon as reasonably practicable for the
purpose of obtaining the Required Company Vote. In connection with such meeting, the Company will (i) subject to Section 7.4(b) through Section
7.4(e), useitsreasonable best efforts to obtain the Required Company Vote and (ii) otherwise comply with all legal requirements applicable to such
meeting. The information supplied or to be supplied by the Company specifically for inclusion or incorporation in the Registration Statement shall
not at the time the Registration Statement is declared effective by the SEC contain any untrue statement of amaterial fact or omit to state any
material fact required to be stated therein or necessary in order to make the statements therein not misleading. The information supplied or to be
supplied by the Company specifically for inclusion in the Joint Proxy Statement/Prospectus, which shall beincluded in the Registration Statement,
shall not, on the date(s) the Joint Proxy Statement/Prospectusisfirst mailed to the stockholders of the Company and the shareholders of Parent,
respectively, or at the time of the Company Stockholders Meeting or the Parent Shareholders Meeting, respectively, or at the Effective Time,
contain any untrue statement of amaterial fact or omit to state any material fact required to be stated therein or necessary in order to make the
statements therein, in light of the circumstances under which they were made, not misleading. Notwithstanding the foregoing, if on adate for
which the Company Stockholders Meeting is scheduled, the Company has not received proxies representing a sufficient number of shares of
Company Common Stock to obtain the Required Company V ote, whether or not a quorum is present, the Company shall have the right on one or
more occasions to postpone or adjourn the Company Stockholders Meeting for not more than an aggregate of forty (40) days, solely for the
purpose of soliciting shares of Company Common Stock to obtain the Required Company Vote.
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(d) Parent shall cause the Parent Shareholders Meeting to be duly called and held as soon as reasonably practicable for the purpose of
obtaining the Required Parent Vote. In connection with such meeting, Parent will (i) subject to Section 7.4(g) through Section 7.4(i), useits
reasonabl e best effortsto obtain the Required Parent VVote and (i) otherwise comply with all legal requirements applicable to such meeting. The
information supplied or to be supplied by Parent specifically for inclusion or incorporation in the Registration Statement shall not at the time the
Registration Statement is declared effective by the SEC contain any untrue statement of amaterial fact or omit to state any material fact required to
be stated therein or necessary in order to make the statements therein not misleading. The information supplied or to be supplied by Parent
specifically for inclusion in the Joint Proxy Statement/Prospectus, which shall be included in the Registration Statement, shall not, on the date(s)
the Joint Proxy Statement/Prospectusisfirst mailed to the stockholders of the Company and the shareholders of Parent, respectively, or at thetime
of the Company Stockholders Meeting or the Parent Shareholders Meeting, respectively, or at the Effective Time, contain any untrue statement of
amaterial fact or omit to state any material fact required to be stated therein or necessary in order to make the statements therein, in light of the
circumstances under which they were made, not misleading. Notwithstanding the foregoing, if on a date for which the Parent Shareholders
Meeting is scheduled, Parent has not received proxies representing a sufficient number of shares of Parent Common Stock to obtain the Required
Parent V ote, whether or not a quorum is present, Parent shall have the right on one or more occasions to postpone or adjourn the Parent
Shareholders Meeting for not more than an aggregate of forty (40) days, solely for the purpose of soliciting shares of Parent Common Stock to
obtain the Required Parent Vote.

Section 7.2. Accessto I nformation.

Upon reasonable notice, each of Parent and the Company shall (and shall cause its respective Subsidiaries to) afford to the other party
hereto and its representatives (including Financing Sources and their representatives) reasonable access during normal business hours, during the
period prior to the Effective Time, to all its officers, employees, properties, offices, plants and other facilities and to all books and records,
including financial statements, other financial data and monthly financial statementswithin the time such statements are customarily prepared, and,
during such period, each of Parent and the Company shall (and shall cause its respective Subsidiariesto) furnish promptly to the other party
hereto and its representatives (including Financing Sources and their representatives), consistent with itslegal obligations, all other information
concerning its business, properties and personnel as such Person may reasonably request; provided, however, that either party hereto may restrict
the foregoing access to the extent that, in such Person’s reasonable judgment, (i) providing such access would result in the waiver of any
attorney-client privilege, in the disclosure of any trade secrets of third parties or violate any of its obligations with respect to confidentiality if such
Person shall have used all reasonabl e efforts to obtain the consent of such third party to such access, or (ii) any law, treaty, rule or regulation of
any Governmental Entity applicable to such Person requires such Person or its Subsidiaries to preclude the other party and its representatives
from gaining access to any properties or information, provided, further, that the Company will inform Parent of the general nature of the document
or information being withheld and reasonably cooperate with Parent to provide such document or information in a manner that would not result in
violation of law or the loss or waiver of such privilege. No investigation by Parent or its representatives shall affect or be deemed to modify or
waive the representations and warranties of the Company set forth in this Agreement. Each party hereto will hold any such information that is non-
public in confidence to the extent required by, and in accordance with, the provisions of that certain agreement, dated June 23, 2016 (the
“Confidentiality Agreement”), between the Company and Parent.

Section 7.3. Efforts.

(a) Subject to the terms and conditions of this Agreement, each party will useitsreasonable best effortsto take, or cause to be taken,
all actions and to do, or cause to be done, all things necessary, proper or advisable under applicable laws and regulations to consummate the
Merger and the other transactions contemplated by this Agreement as soon as practicabl e after the date hereof, including, without limitation, (i)
preparing and filing, in consultation with the other party and as promptly as practicable and advisabl e after the date hereof, all documentation to
effect all necessary applications, notices, petitions, filings, and other documents and to obtain
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as promptly as practicable all waiting period expirations or terminations, consents, clearances, waivers, licenses, orders, registrations, approvals,
permits, and authorizations necessary or advisable to be obtained from any third party and/or any Governmental Entity in order to consummate the
Merger or any of the other transactions contemplated by this Agreement (including the financing thereof) and (ii) taking all steps as may be
necessary to obtain all such waiting period expirations or terminations, consents, clearances, waivers, licenses, registrations, permits,
authorizations, orders and approvals; provided, however, that effortsin connection with the Financing and the Required Indebtedness, other than
notices and applications with State Regulators required in connection with the Financing and the Required Indebtedness, shall be governed by
Section 7.11 and not this Section 7.3. In furtherance and not in limitation of the foregoing, each party hereto agrees (A) to make an appropriate
filing of a Notification and Report Form pursuant to the HSR Act with respect to the transactions contemplated hereby as promptly as practicable,
and in any event within 40 calendar days after the execution of this Agreement, and to supply as promptly as practicable any additional
information and documentary material that may be requested pursuant to the HSR Act and to take all other actions necessary to cause the
expiration or termination of the applicable waiting periods under the HSR Act as soon as practicable, (B) to file all applications required to befiled
with the FCC within 40 calendar days after the execution of this Agreement, (C) to file all notices and applications with State Regulators within 30
Business Days after the execution of this Agreement, (D) to file timely notices, submissions, draft agreements and amendments, or agreement
termination proposals with the Team Telecom Agenciesand DSS, (E) to filein atimely manner al notifications and filings required under any
foreign antitrust laws, including, if applicable the EUMR, as promptly as practicable, (F) to file, as promptly as practicable, al appropriate filings,
notices, applications, agreement termination proposals, or similar notifications or documents required or advisable in order to obtain such
approvals of the Team Telecom Agencies, DSS, and any other Government Entity as required under applicable industrial security regulations and
(G) make all filings required under applicable foreign investment regulations, including, if Parent determines appropriate after consultation with the
Company, to CFIUS.

(b) Each of Parent and the Company shall, in connection with the efforts referenced in Section 7.3(a) to obtain all waiting period
expirations or terminations, consents, clearances, waivers, licenses, orders, registrations, approvals, permits, and authorizations for the
transactions contemplated by this Agreement under the HSR Act, the Communications Act, the Cable Landing License Act, or any other
Regulatory Law (as defined below), (i) cooperate in all respects and consult with each other in connection with any communication, filing or
submission and in connection with any investigation or other inquiry, including any proceeding initiated by a private party, including by allowing
the other party and/or its counsel to have a reasonabl e opportunity to review in advance and comment on drafts of any communications, filings
and submissions (and documents submitted therewith); (ii) promptly inform the other party of any communication received by such party from, or
given by such party to, the Antitrust Division of the Department of Justice (the “DQOJ’), the Federal Trade Commission (the“ETC"), the FCC, any
other Governmental Entity or, in connection with any proceeding by a private party, with any other person, including by promptly providing
copiesto the other party of any such written communications, and of any material communication received or given in connection with any
proceeding by aprivate party, in each case regarding any of the transactions contemplated by this Agreement, and (iii) permit the other party to
review any communication it givesto, and consult with each other in advance of any meeting substantive telephone call, or conference with the
DOJ, the FTC, FCC, or such other Governmental Entity or other person, and to the extent permitted by the DOJ, the FTC, the FCC, or any other
applicable Governmental Entity or other Person, give the other party and/or its counsel the opportunity to attend and participate in such meetings,
substantive telephone calls and conferences, provided, however, that materials may be redacted (A) to remove references concerning the
valuation of Parent, the Company or any of their Subsidiaries, (B) as necessary to comply with contractual arrangementsin effect prior to the date
hereof, (C) as necessary to address reasonabl e privilege or confidentiality concerns, and (D) as necessary to address reasonabl e privilege
concerns, and to remove personal and confidential information provided in connection with CFIUS and/or FOCI review. Parent and the Company
may, as each deems advisable and necessary, reasonably designate any competitively sensitive material to be provided to the other under this
Section 7.3(b) as“ Antitrust Counsel Only Material.” Such materials and the information contained therein shall be given only to the outside
counsel of the recipient and will not be disclosed by such outside counsel to employees, officers or directors of the recipient unless express
permission is obtained in
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advance from the source of the materials (Parent or the Company, as the case may be) or itslegal counsel. For purposes of this Agreement,
“Regulatory Law” means the Sherman Act, as amended, the Clayton Act, as amended, the HSR Act, the Federal Trade Commission Act, as
amended, the Communications Act, the DSS FOCI mitigation requirements, the Cable Landing License Act, and all other national, federal or stete,
domestic or foreign, if any, statutes, rules, regulations, orders, decrees, administrative and judicial doctrines and other laws that are designed or
intended to (i) prohibit, restrict or regulate actions having the purpose or effect of monopolization or restraint of trade, affecting competition or
market conditions through merger, acquisition or other transaction or effectuating foreign investment, (ii) regul ate telecommunications businesses,
or (iii) prohibit, restrict or regulate foreign investment. In furtherance and not in limitation of the covenants of the parties contained in Section 7.3
(a) and this Section 7.3(b), each party hereto shall useitsreasonable best efforts to resolve objections, if any, as may be asserted with respect to
the transactions contemplated by this Agreement under any Regulatory Law, including, without limitation, by (x) agreeing to any terms, conditions
or modifications (including Parent, the Company or any of their respective Subsidiaries having to cease operating, sell or otherwise dispose of any
assets or business (including the requirement that any such assets or businesses be held separate)) or, with respect to Parent, enter into or modify
any network security agreement with the Team Telecom Agencies and any FOCI mitigation instrument with DSS, in each case with respect to
obtaining the expiration or termination of any waiting period or any consents, permits, waivers, approvals, authorizations or ordersin connection
with the Combination or the consummation of the transactions contemplated by this Agreement (collectively, “ Divestiture Actions’) and

(y) contesting, defending, and appealing any threatened or pending preliminary or permanent injunction or other order, decree, suit or proceeding
challenging the Combination or the other transactions contemplated hereby which would otherwise have the effect of preventing, delaying or
restricting the consummation of the Combination or the other transactions contemplated hereby. Notwithstanding anything to the contrary
contained in this Agreement, Parent shall not be required to (and without the consent of the Company shall not) take any Divestiture Action or
other any other action pursuant to clauses (d), (€) or (f) of this Section 7.3 that would result in, or would be reasonably likely to result in, either
individually or in the aggregate, amaterial adverse effect on Parent and its Subsidiaries, taken as awhole, after giving effect to the Combination
(assuming Parent and its Subsidiaries, taken as awhole, after giving effect to the Combination, are the size of Parent and its Subsidiaries, taken asa
whole, prior to giving effect to the Combination) (a* Specified Material Adverse Effect”); provided, however, that nothing contained in this
Agreement shall require Company to agree to, or take, any action in connection with Section 7.3 of this Agreement unless such agreement or
action is conditioned upon the consummation of the transactions contemplated herein.

(c) Each of Parent and the Company shall useits reasonable best efforts to obtain the expiration or termination of all waiting periods
and al consents, waivers, authorizations and approvals of al third parties, including Governmental Entities (except those contemplated by Section
7.3(b), which shall be governed by that Section), necessary, proper or advisable for the consummation of the transactions contemplated by this
Agreement and to provide any noticesto third parties required to be provided prior to the Effective Time; provided that, without the prior written
consent of Parent, the Company shall not incur any significant expense or liability, enter into any significant new commitment or agreement or
agree to any significant modification to any contractual arrangement to obtain such consents or certificatesin each case, that would have a
Specified Material Adverse Effect.

(d) In addition to, and without limiting the generality of, the obligationsin Section 7.3, to the extent Parent deems appropriate after
consultation with the Company, each of the Company and Parent agree to take or cause to be taken the following actions:

(i) (A) as promptly as reasonably practicable after the date of this Agreement, provide all necessary information within their
respective control, and use reasonable best effortsto provide, as promptly as reasonably practicable, all necessary information which
is not within such party’s control, needed for ajoint voluntary notice with regard to the Merger (“ Joint Notice”) to CFIUS pursuant to
Section 721 of the Defense Production Act of 1950, as amended, including amendments made by the Foreign Investment and National
Security Act of 2007 (codified at 50 U.S.C. § 4565), and the

-50-



regulations promulgated by CFIUS thereunder, codified at 31 C.F.R. Part 800, et seq. (collectively, “ Section 721"), (B) as promptly as
reasonably practicable after the date of this Agreement, submit a draft Joint Notice to CFIUS, and promptly address and resolve any
guestions and comments received on the draft Joint Notice from CFIUS staff, (C) immediately after the prompt resolution of all
guestions and comments received from CFIUS staff on the draft Joint Notice, prepare and submit the final Joint Notice, which shall in
any event be made within five (5) calendar days of the receipt of comments from CFIUS unless the parties agree otherwise in writing,
and (D) provide any information requested by CFIUS or any other agency or branch of the U.S. government in connection with the
CFIUS review or investigation of the Combination and the other transactions contemplated by this Agreement, within the time periods
specified by 31 C.F.R. § 800.403(a)(3), or otherwise provided by CFIUS, without the need to request an extension of time

(ii) in connection with the efforts to obtain the Completion of CFIUS Process, (A) cooperate in all respects and consult with each
other in connection with the Joint Notice, including by allowing the other party to have a reasonable opportunity to review in advance
and comment on drafts of filings and submissions; (B) promptly inform the other party of any communication received by such party
from, or given by such party to, CFIUS, by promptly providing copiesto the other party of any such written communications, except
for any exhibitsto such communications providing the personal identifying information required by 31 C.F.R. § 800.402(c)(6)(vi); and
(C) permit the other party to review in advance any communication that it givesto, and consult with each other in advance of any
meeting, substantive telephone call or conference with CFIUS, and to the extent not prohibited by CFIUS, give the other party the
opportunity to attend and participate in any meetings, substantive telephone calls or conferences with CFIUS, in each of clauses (A),
(B) and (C), subject to confidentiality considerations contemplated by Section 721 or as may be required by CFIUS. In addition, with
regard to any meeting or substantive conversation, a party need not be represented or notified by the other party if any Governmental
Entity objectsto the party’s being represented at, or notified of, as applicable, any such meeting or any such conversation; and

(iii) use their respective reasonable best efforts to obtain the Completion of CFIUS Process as promptly as reasonably
practicable. Subject to the terms and conditions set forth in this Agreement, including this Section 7.3, Parent shall promptly take or
agreeto take all actions necessary to secure the Completion of CFIUS Process and resolve any objections asserted with respect to the
Merger or the other transactions contemplated by this Agreement under Section 721 or other applicable law raised by any federal,
state, local or foreign court or other Governmental Entity in order to obtain the Completion of CFIUS Process.

(e) In addition to, and without limiting the generality of, the obligationsin Section 7.3, each of the Company and Parent agree with
respect to any national security review by the Team Telecom Agenciesto (i) file as promptly as practicable, al notifications, questionnaire
responses, documents, and information required or advisablein order for Company and its Subsidiaries to remain in compliance with the 2011 NSA
and applicable U.S. national security laws and regulations after the Effective Date and (B) supply, as promptly as practicable, any additional
documents and information that may be required or requested in connection with any national security review by the Team Telecom Agencies.

(f) In addition to, and without limiting the generality of, the obligationsin Section 7.3, each of the Company and Parent agree with
respect to any DSS FOCI review to (i) file as promptly as practicable, all certificates pertaining to foreign interests and similar notifications or
documents required or advisable in order to ensure after the Effective Time that (A) Parent, Company, and their respective Subsidiaries maintain
their respective facility security clearances and personnel security clearancesissued by DSS and to remain in compliance with and perform under
the Contracts of the Parent, Company and their respective Subsidiaries and with applicable U.S. national industrial security laws and regulations,
and (B) matters set forth on Schedule 7.3(f) of the Company Disclosure Schedule and (ii) supply, as promptly as practicable, any additional
documents and information that may be required or requested in connection with any DSS FOCI review.
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Section 7.4. Acquisition Proposals.

(a) Except as otherwise expressly permitted by this Section 7.4, none of the Company or any of its Subsidiaries shall (whether directly
or indirectly through Affiliates, directors, officers, employees, representatives, advisors or other intermediaries), nor shall (directly or indirectly) the
Company authorize or permit any of itsor their controlled Affiliates, officers, directors, representatives, advisors or other intermediaries or
Subsidiariesto: (i) solicit, initiate or knowingly encourage the submission of inquiries, proposals or offers from any Person (other than Parent)
relating to any Company Acquisition Proposal, or agree to or endorse any Company Acquisition Proposal; (ii) enter into any agreement to (X)
consummate any Company Acquisition Proposal, (y) approve or endorse any Company Acquisition Proposal or (z) in connection with any
Company Acquisition Proposal, require the Company to abandon, terminate or fail to consummate the Combination; (iii) enter into or participatein
any discussions or negotiationsin connection with any Company Acquisition Proposal or inquiry with respect to any Company Acquisition
Proposal, or furnish to any Person any non-public information with respect to its business, properties or assets in connection with any Company
Acquisition Proposal; or (iv) agree or resolve to take, or take, any of the actions prohibited by clause (i), (ii) or (iii) of this sentence. The Company
shall immediately cease, and cause its representatives, advisors and other intermediaries to immediately cease, any and all existing activities,
discussions or negotiations with any parties conducted heretofore with respect to any of the foregoing. The Company shall promptly inform its
representatives and advisors of the Company’s obligations under this Section 7.4. Any violation of this Section 7.4 by any representative or
advisor of the Company or its Subsidiaries shall be deemed to be a breach of this Section 7.4 by the Company. For purposes of this Section 7.4, the
term “ Person” means any person, corporation, entity or “group,” as defined in Section 13(d) of the Exchange Act, other than, with respect to the
Company, Parent or any Subsidiaries of Parent and, with respect to Parent, the Company.

“Company Acquisition Proposal” means any offer or proposal for amerger, reorganization, recapitalization, consolidation, share
exchange, business combination or other similar transaction involving the Company or any of its Subsidiaries or any proposal or offer to acquire,
directly or indirectly, securities representing more than 20% of the voting power of the Company or more than 20% of the assets of the Company
and its Subsidiaries taken as awhole, other than the Combination contemplated by this Agreement.

(b) Notwithstanding the foregoing, the Board of Directors of the Company, directly or indirectly through Affiliates, directors, officers,
employees, representatives, advisors or other intermediaries, may, prior to the Company Stockholders Meeting, (i) comply with Rule 14d-9 and
Rule 14e-2 promulgated under the Exchange Act with regard to any Company Acquisition Proposal, so long as any such compliance rejects any
Company Acquisition Proposal and reaffirms its recommendation of the transactions contemplated by this Agreement, except to the extent such
action is permitted by Section 7.4(c), or issue a“ stop, look and listen” statement, (ii) engage in negotiations or discussions with any Person (and
its representatives, advisors and intermediaries) that has made an unsolicited bonafide written Company Acquisition Proposal not resulting from
or arising out of abreach of Section 7.4(a), and/or (iii) furnish to such Person information relating to the Company or any of its Subsidiaries
pursuant to a confidentiality agreement with confidentiality provisionsthat are no less favorable to the Company than those contained in the
Confidentiality Agreement (it being understood that such confidentiality agreement need not contain standstill provisions or prohibit the making
or amendment of any Company Acquisition Proposal) and to the extent nonpublic information that has not been made available to Parent is made
available to such Person, make available or furnish such nonpublic information to Parent substantially concurrent with thetimeit is provided to
such Person; provided that the Board of Directors of the Company shall be permitted to take an action described in the foregoing clauses (ii) or (iii)
if, and only if, prior to taking such particular action, the Board of Directors of the Company has determined in good faith after consultation with its
financial advisors and outside legal counsel that such Company Acquisition Proposal constitutes or would reasonably be expected to result in, a
Company Superior Proposal.
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“Company Superior Proposal” means any proposal (on its most recently amended or modified terms, if amended or modified) made by a
third party that is not affiliated with the Company to enter into any transaction involving a Company Acquisition Proposal that the Board of
Directors of the Company determinesin its good faith judgment (after consultation with the Company’s financial advisors and outside legal
counsel) would be more favorabl e to the Company’s stockhol ders than this Agreement, and the Combination, taking into account all terms and
conditions of such transaction (including any breakup fees, expense reimbursement provisions and financial terms) and the anticipated timing and
prospects for completion of such transaction, including the prospects for obtaining regulatory approvals and financing, and any third party
approvals, except that the reference to “20%" in the definition of “Company Acquisition Proposal” shall be deemed to be areference to
“50%". Reference to “this Agreement”, and “the Combination” in this paragraph shall be deemed to include any proposed alteration of the terms
of this Agreement or the Combination that are agreed to by Parent pursuant to Section 7.4(d).

(c) Except as provided below, at any time prior to the receipt of the Required Company Vote, the Company’s Board of Directors shall
not (x) withdraw, modify or amend in any manner adverse to Parent its approval or recommendation of this Agreement or the Combination or (y)
approve or recommend any Company Acquisition Proposal ((x) or (y) a“Company Change in Recommendation”). Notwithstanding the foregoing,
the Company Board of Directors (x) may make a Company Change in Recommendation (i) in response to a Company I ntervening Event, or (ii)
following receipt of an unsolicited bona fide written Company Acquisition Proposal that did not result from or arise out of a breach of this Section
7.4 and which the Company’s Board of Directors determinesin good faith, in consultation with its financial advisors and outside legal counsel isa
Company Superior Proposal, in each case, if and only if, the Company’s Board of Directors has determined in good faith, after consultation with its
financial advisors and outside legal counsel, that the failure to take such action isinconsistent with the fiduciary duties of the Company’s Board of
Directors to the Company’s stockhol ders under applicable law and the Company complieswith Section 7.4(d) or (y) following receipt of abonafide
written Company Acquisition Proposal which the Company’s Board of Directors determinesin good faith, in consultation with its financial
advisors and outside legal counsel isa Company Superior Proposal, terminate this Agreement for the purpose of entering into adefinitive
acquisition agreement, merger agreement or similar definitive agreement (a“ Company Alternative Acquisition Agreement”) with respect to such
Company Superior Proposal, if, and only if, the Company’s Board of Directors has determined in good faith, after consultation with its financial
advisors and outside legal counsel, that the failure to take such action isinconsistent with the fiduciary duties of the Company’s Board of
Directors to the Company’s stockholders under applicable law and the Company complies with Section 7.4(d) and concurrently with entering into a
Company Alternative Acquisition Agreement with respect to such Company Superior Proposal, (1) the Company terminates this Agreement in

accordance with the provisions of Section 9.1(g) and (2) the Company pays the Company Termination Fee and the Parent Expensesin accordance
with Section 9.2(f).

(d) Prior to the Company taking any action permitted (i) under Section 7.4(c)(x)(i), the Company shall provide Parent with five (5)
Business Days' prior written notice advising Parent it intends to effect a Company Change in Recommendation and specifying, in reasonable
detail, the reasons therefor and, during such five (5) Business Day period, if requested by Parent, the Company engages in good faith negotiations
with Parent to amend the terms of this Agreement in amanner that would make the failure to effect a Company Change in Recommendation no
longer inconsistent with the fiduciary duties of the Company’s Board of Directorsto the Company’s stockholders under applicable law or (ii)
under Section 7.4(c)(x)(ii) or Section 7.4(c)(y) the Company shall provide Parent with five (5) Business Days' prior written notice (it being
understood and agreed that any material amendment to the amount or form of consideration payable in connection with the applicable Company
Acquisition Proposal shall require anew notice and an additional two (2) Business Day period) advising Parent that the Company’s Board of
Directors intends to take such action, and specifying the material terms and conditions of the Company Superior Proposal and that the Company
shall, during such five (5) Business Day period (or subsequent two (2) Business Day period), negotiate in good faith with Parent to make such

adjustments to the terms and conditions of this Agreement such that such Company Acquisition Proposal would no longer constitute a Company
Superior Proposal.
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(e) The Company shall notify Parent promptly (but in any event within 24 hours) after receipt or occurrence of any Company
Acquisition Proposal, of (i) the material terms and conditions of any such Company Acquisition Proposal and (ii) the identity of the Person making
any such Company Acquisition Proposal. In addition, the Company shall promptly (but in any event within 24 hours) after the receipt thereof,
provide to Parent copies of any written documentation material to understanding the material terms and conditions of such Company Acquisition
Proposal (as determined by the Company in good faith) which is received by the Company from the Person (or from any representatives, advisors
or agents of such Person) making such Company Acquisition Proposal. The Company shall not, and shall cause each of its Subsidiaries not to,
terminate, waive, amend or modify any provision of any existing standstill or confidentiality agreement to which it or any of its Subsidiariesisa
party, and the Company shall, and shall cause its Subsidiariesto, enforce the provisions of any such agreement; provided, however, that the
Company may waive any such provision in response to a Company Acquisition Proposal to the Board of Directors of the Company made under
circumstances in which the Company is permitted under this Section 7.4 to participate in discussions regarding a Company Acquisition Proposal,
but only to the extent necessary to allow it to respond to such Company Acquisition Proposal as permitted under this Section 7.4. The Company
shall keep Parent reasonably informed of the status and material details (including any amendments or proposed amendments) of any such
Company Acquisition Proposal and shall provide to Parent within 24 hours after receipt thereof all copies of any other documentation material to
understanding the material terms and conditions of such Company Acquisition Proposal (as determined by the Company in good faith) received
by the Company from the Person (or from any representatives, advisors or agents of such Person) making such Company Acquisition Proposal.
The Company shall promptly provide to Parent any material non-public information concerning the Company provided to any other Personin
connection with any Company Acquisition Proposal that was not previously provided to Parent. The Board of Directors of the Company shall
promptly consider in good faith (in consultation with its outside legal counsel and financial advisors) any proposed alteration of the terms of this
Agreement or the Combination proposed by Parent in response to any Company Acquisition Proposal. The Company shall not take any action to
exempt any Person from the restrictions on “ business combinations” contained in any applicable law or otherwise cause such restrictions not to

apply.

(f) Except as otherwise expressly permitted by this Section 7.4, none of Parent or any of its Subsidiaries shall (whether directly or
indirectly through Affiliates, directors, officers, employees, representatives, advisors or other intermediaries), nor shall (directly or indirectly)
Parent authorize or permit any of its or their controlled Affiliates, officers, directors, representatives, advisors or other intermediaries or
Subsidiariesto: (i) solicit, initiate or knowingly encourage the submission of inquiries, proposals or offersfrom any Person (other than the
Company) relating to any Parent Acquisition Proposal, or agree to or endorse any Parent Acquisition Proposal; (ii) enter into any agreement to (x)
consummate any Parent Acquisition Proposal, (y) approve or endorse any Parent Acquisition Proposal or (z) in connection with any Parent
Acquisition Proposal, require Parent to abandon, terminate or fail to consummate the Combination; (iii) enter into or participate in any discussions
or negotiationsin connection with any Parent Acquisition Proposal or inquiry with respect to any Parent Acquisition Proposal, or furnish to any
Person any non-public information with respect to its business, properties or assets in connection with any Parent Acquisition Proposal; or (iv)
agree or resolveto take, or take, any of the actions prohibited by clause (i), (ii) or (iii) of this sentence. Parent shall immediately cease, and cause its
representatives, advisors and other intermediaries to immediately cease, any and all existing activities, discussions or negotiations with any parties
conducted heretofore with respect to any of the foregoing. Parent shall promptly inform its representatives and advisors of Parent’s obligations
under this Section 7.4. Any violation of this Section 7.4 by any representative or advisor of Parent or its Subsidiaries shall be deemed to be a
breach of this Section 7.4 by Parent.

“Parent Acquisition Proposal” means any offer or proposal for amerger, reorganization, recapitalization, consolidation, share exchange,
business combination or other similar transaction involving Parent or any of its Subsidiaries or any proposal or offer to acquire, directly or
indirectly, securities representing more than 20% of the voting power of Parent or more than 20% of the assets of Parent and its Subsidiaries taken
as awhole, other than the Combination contemplated by this Agreement.
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(g) Notwithstanding the foregoing, the Board of Directors of Parent, directly or indirectly through Affiliates, directors, officers,
employees, representatives, advisors or other intermediaries, may, prior to the Parent Shareholders Meeting, (i) comply with Rule 14d-9 and Rule
14e-2 promulgated under the Exchange Act with regard to any Parent Acquisition Proposal, so long as any such compliance rejects any Parent
Acquisition Proposal and reaffirms its recommendation of the transactions contemplated by this Agreement, except to the extent such actionis
permitted by Section 7.4(h), or issue a“stop, look and listen” statement, (ii) engage in negotiations or discussions with any Person (and its
representatives, advisors and intermediaries) that has made an unsolicited bona fide written Parent Acquisition Proposal not resulting from or
arising out of abreach of Section 7.4(f), and/or (iii) furnish to such Person information relating to Parent or any of its Subsidiaries pursuant to a
confidentiality agreement with confidentiality provisionsthat are no less favorable to Parent than those contained in the Confidentiality
Agreement (it being understood that such confidentiality agreement need not contain standstill provisions or prohibit the making or amendment of
any Parent Acquisition Proposal) and to the extent nonpublic information that has not been made available to the Company is made available to
such Person, make available or furnish such nonpublic information to the Company substantially concurrent with thetimeit is provided to such
Person; provided that the Board of Directors of Parent shall be permitted to take an action described in the foregoing clauses (i) or (iii) if, and only
if, prior to taking such particular action, the Board of Directors of Parent has determined in good faith after consultation with itsfinancial advisors
and outside legal counsel that such Parent Acquisition Proposal constitutes or would reasonably be expected to result in, a Parent Superior
Proposal.

“Parent Superior Proposal” means any proposal (on its most recently amended or modified terms, if anended or modified) made by a
third party that is not affiliated with Parent to enter into any transaction involving a Parent Acquisition Proposal that the Board of Directors of
Parent determinesinits good faith judgment (after consultation with Parent’s financial advisors and outside legal counsel) would be more
favorable to Parent’s sharehol ders than this Agreement and the Combination, taking into account all terms and conditions of such transaction
(including any breakup fees, expense reimbursement provisions and financial terms) and the anticipated timing and prospects for compl etion of
such transaction, including the prospects for obtaining regulatory approvals and financing, and any third party approvals, except that the
referenceto “20%" in the definition of “Parent Acquisition Proposal” shall be deemed to be areference to “50%”. Reference to “this Agreement”
and “the Combination” in this paragraph shall be deemed to include any proposed alteration of the terms of this Agreement or the Combination
that are agreed to by the Company pursuant to Section 7.4(h).

(h) Notwithstanding anything in Section 7.1 or this Section 7.4 to the contrary, at any time prior to the receipt of the Required Parent
Vote, Parent’s Board of Directors shall not (x) withdraw, modify or amend in any manner adverse to the Company its approval or recommendation
of this Agreement or the Combination or (y) approve or recommend any Parent Acquisition Proposal ((x) or (y) a“Parent Changein
Recommendation”). Notwithstanding the foregoing, the Parent Board of Directors (xX) may make a Parent Change in Recommendation (i) in
response to a Parent Intervening Event, or (ii) following receipt of an unsolicited bonafide written Parent Acquisition Proposal that did not result
from or arise out of abreach of this Section 7.4 and which Parent’s Board of Directors determinesin good faith, in consultation with its financial
advisors and outside legal counsel isaParent Superior Proposal, in each case, if and only if, Parent’s Board of Directors has determined in good
faith, after consultation with its financial advisors and outside legal counsel, that the failure to take such action isinconsistent with the fiduciary
duties of Parent’s Board of Directorsto Parent’s shareholders under applicable law and Parent complies with Section 7.4(i) or (y) following receipt
of abonafide written Parent Acquisition Proposal which Parent’s Board of Directors determinesin good faith, in consultation with its financial
advisors and outside legal counsel isa Parent Superior Proposal, terminate this Agreement for the purpose of entering into a definitive acquisition
agreement, merger agreement or similar definitive agreement (a“ Parent Alternative Acquisition Agreement”) with respect to such Parent Superior
Proposal, if, and only if, Parent’s Board of Directors has determined in good faith, after consultation with its financial advisors and outside legal
counsel, that the failure to take such action isinconsistent with the fiduciary duties of Parent’s Board of Directorsto Parent’s shareholders under
applicable law and Parent complies with Section 7.4(i) and concurrently with entering into a Parent Alternative Acquisition Agreement with respect
to such Parent Superior Proposal, (1) Parent terminates this Agreement in accordance with the provisions of Section 9.1(h) and (2) Parent pays the
Parent Termination Fee and the Parent Expenses in accordance with Section 9.2(g).
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(i) Prior to Parent taking any action permitted (i) under Section 7.4(h)(x)(i), Parent shall provide the Company with five (5) Business
Days' prior written notice advising the Company it intends to effect a Parent Change in Recommendation and specifying, in reasonabl e detail, the
reasons therefor and, during such five (5) Business Day period, if requested by the Company, Parent engagesin good faith negotiations with the
Company to amend the terms of this Agreement in a manner that would make the failure to effect a Parent Change in Recommendation no longer
inconsistent with the fiduciary duties of Parent’s Board of Directorsto Parent’s shareholders under applicable law or (ii) under Section 7.4(h)(x)(ii)
or Section 7.4(h)(y) Parent shall provide the Company with five (5) Business Days prior written notice (it being understood and agreed that any
material amendment to the amount or form of consideration payablein connection with the applicable Parent Acquisition Proposal shall requirea
new notice and an additional two (2) Business Day period) advising the Company that Parent’s Board of Directors intends to take such action and
specifying the material terms and conditions of the Parent Superior Proposal and that Parent shall, during such five (5) Business Day period (or
subsequent two (2) Business Day period), negotiate in good faith with the Company to make such adjustmentsto the terms and conditions of this
Agreement such that such Parent Acquisition Proposal would no longer constitute a Parent Superior Proposal .

(j) Parent shall notify the Company promptly (but in any event within 24 hours) after receipt or occurrence of any Parent Acquisition
Proposal, of (i) the material terms and conditions of any such Parent Acquisition Proposal and (ii) the identity of the Person making any such
Parent Acquisition Proposal. In addition, Parent shall promptly (but in any event within 24 hours) after the receipt thereof, provide to the Company
copies of any written documentation material to understanding the material terms and conditions of such Parent Acquisition Proposal (as
determined by Parent in good faith) which isreceived by Parent from the Person (or from any representatives, advisors or agents of such Person)
making such Parent Acquisition Proposal. Parent shall not, and shall cause each of its Subsidiaries not to, terminate, waive, anend or modify any
provision of any existing standstill or confidentiality agreement to which it or any of its Subsidiariesis a party, and Parent shall, and shall cause its
Subsidiariesto, enforce the provisions of any such agreement; provided, however, that Parent may waive any such provision in response to a
Parent Acquisition Proposal to the Board of Directors of Parent made under circumstancesin which Parent is permitted under this Section 7.4 to
participate in discussions regarding a Parent Acquisition Proposal, but only to the extent necessary to allow it to respond to such Parent
Acquisition Proposal as permitted under this Section 7.4. Parent shall keep the Company reasonably informed of the status and material details
(including any amendments or proposed amendments) of any such Parent Acquisition Proposal and shall provide to the Company within 24 hours
after receipt thereof al copies of any other documentation material to understanding the material terms and conditions such Parent Acquisition
Proposal (as determined by Parent in good faith) received by Parent from the Person (or from any representatives, advisors or agents of such
Person) making such Parent Acquisition Proposal. Parent shall promptly provide the Company any material non-public information concerning
Parent provided to any other Person in connection with any Parent Acquisition Proposal that was not previously provided to the Company. The
Board of Directors of Parent shall promptly consider in good faith (in consultation with its outside legal counsel and financial advisors) any
proposed alteration of the terms of this Agreement or the Combination proposed by the Company in response to any Parent Acquisition Proposal.
Parent shall not take any action to exempt any Person from the restrictions on “ business combinations” contained in any applicable law or
otherwise cause such restrictions not to apply.

Section 7.5. Stockholder or Shareholder Litigation. Each of the Company and Parent shall keep the other party hereto informed of, and
cooperate with such party in connection with, any stockholder or shareholder litigation or claim against such party and/or its directors or officers
relating to the Combination or the other transactions contemplated by this Agreement; provided, however, that no settlement in connection with
such stockholder or shareholder litigation shall be agreed to without Parent’s prior written consent, which consent shall not be unreasonably
withheld, conditioned or delayed.
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Section 7.6. Maintenance of Insurance. Each of Parent and the Company will use commercially reasonabl e efforts to maintain in full force
and effect through the Closing Date all material insurance policies applicable to Parent and its Subsidiaries and the Company and its Subsidiaries,
respectively, and their respective properties and assets in effect on the date hereof.

Section 7.7. Public Announcements. Except with respect to any Company Change in Recommendation or Parent Change in Recommendation
made in accordance with the terms of this Agreement and except in connection with any Company Superior Proposal or Parent Superior Proposal,
each of the Company, Parent, Merger Sub 1 and Merger Sub 2 agrees that no public release or announcement concerning the transactions
contemplated hereby shall be issued by any party without the prior written consent of the Company and Parent (which consent shall not be
unreasonably withheld or delayed), except as such release or announcement may be required by law or the rules or regulations of any applicable
U.S. securities exchange, in which case the party required to make the rel ease or announcement shall use its commercially reasonable efforts to
allow each other party reasonable time to comment on such release or announcement in advance of such issuance, it being understood that the
final form and content of any such release or announcement, to the extent so required, shall be at the final discretion of the disclosing party;
provided, that the foregoing shall not apply to any public release or announcement so long as the statements contai ned therein concerning the
transactions contemplated hereby are substantially similar to previous releases or announcements made by the applicable party with respect to
which such party has complied with the provisions of this sentence.

Section 7.8. Section 16 Matters. Assuming that the Company deliversto Parent the Company Section 16 Information (as hereinafter defined)
in atimely fashion (and at least ten (10) Business Days) prior to the Effective Time, the Board of Directors of Parent, or acommittee of non-
employee directors thereof (as such term is defined for purposes of Rule 16b-3(d) under the Exchange Act), shall reasonably promptly thereafter
and in any event prior to the Effective Time adopt aresolution providing in substance that the receipt by the Company Insiders (as hereinafter
defined) of Parent Common Stock in exchange for Company Common Stock and derivative securities with respect to Company Common Stock
pursuant to the transactions contemplated by this Agreement are intended to be exempt from liability pursuant to Section 16(b) under the
Exchange Act in accordance with Rule 16b-3 and interpretations of the SEC thereunder. In addition, the Board of Directors of the Company, or a
committee of non-employee Directors thereof, shall, prior to the Effective Time, adopt a resolution providing in substance that the dispositions by
the Company Insiders of Company Common Stock (including derivative securities with respect to Company Common Stock) in exchange for shares
of Parent Common Stock pursuant to the transactions contemplated by this Agreement are intended to be exempt from liability pursuant to Section
16(b) under the Exchange Act in accordance with Rule 16b-3 and interpretations of the SEC thereunder. “ Company Section 16 Information” shall
mean information accuratein all material respects regarding Company Insiders, the number of shares of Company Common Stock and derivative
securities with respect to Company Common Stock held by each such Company Insider and expected to be exchanged for shares of Parent
Common Stock pursuant to the transaction contemplated by this Agreement and any other information that may be required under applicable
interpretations of the SEC under Rule 16b-3. “ Company Insiders’ shall mean those officers and directors of the Company who are subject to the
reporting reguirements of Section 16(a) of the Exchange Act and who are listed in the Company Section 16 Information.

Section 7.9. Reor ganization.

(a) The partiesintend that the Combination qualify as a* reorganization” within the meaning of Section 368(a) of the Code and shall
report it as such for U.S. federal, state and local income Tax purposes. None of the parties shall take any action or fail to take any action, which
action or failureto act is reasonably likely to impede or prevent the Combination from qualifying as a“ reorganization” within the meaning of
Section 368(a) of the Code.
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(b) Each of the Company, Parent, Merger Sub 1 and Merger Sub 2 shall (and shall cause their respective Subsidiariesto) useits
reasonable best effortsto (i) execute and deliver a customary tax representation letter that includes the representations referred to in Section 8.2(c)
and Section 8.3(c), respectively, as of the date of the Joint Proxy Statement/Prospectus, if required, and as of the Closing Date to each counsel
referred to in Section 8.2(c) and Section 8.3(c), respectively, in form and substance reasonably satisfactory to such counsel and (ii) obtain the
opinionsreferred to in Section 8.2(c) and Section 8.3(c), respectively.

Section 7.10. Parent Board of Directors.

Parent shall appoint to Parent’s Board of Directors (a) on or prior to the Effective Time, three members of the Company’s Board of Directors
selected by the Parent from any of the members of the Company’s Board of Directors elected at the 2016 Annual Meeting who are not affiliated
with nor designated by Stockholder, and (b) one member of the Company’s Board of Directors designated by Stockholder, in accordance with that
certain Shareholder Rights Agreement, dated as of the date hereof, by and between Parent and Stockholder; provided, further, that if any of such
Parent-sel ected directors are unable or unwilling to serve on Parent’s Board of Directors, then the Parent shall select another candidate from the
Company’s Board of Directors not affiliated with nor designated by Stockholder. Parent shall cause all such directors who are appointed pursuant
to clause (@) of this Section 7.10 to be nominated for election to Parent’s Board of Directors at the first annual meeting following the Closing.

Section 7.11. Financing/Financing Assistance.

(a) Parent shall useitsreasonable best efforts to take, or cause to be taken, all actions and to do, or cause to be done, all things
necessary, advisable or proper to consummate and obtain the Financing on the terms and conditions described in the Commitment L etter and Fee
L etter, including using reasonabl e best effortsto (i) maintain in effect the Commitment Letter, (ii) satisfy on atimely basisall conditionsto the
funding of the Financing set forth in the Commitment L etter, Fee L etter and any definitive agreements executed in connection therewith, (iii)
negotiate and enter into definitive agreements with respect thereto on the terms and conditions contemplated by the Commitment L etter and Fee
Letter (including after giving effect to any “market flex” provisions set forth in the Fee L etter executed in connection with the Financing) or on
other terms consistent with Section 7.11(b) below, (iv) in the event that all conditions contained in the Commitment L etter and Fee Letter have been
satisfied and Parent and Merger Sub 1 and Merger Sub 2 are required to consummate the Closing pursuant to the terms hereof, draw a sufficient
amount of the Financing or Alternative Financing to enable Parent, Merger Sub 1 and Merger Sub 2 to consummate the Merger; it being
understood that the receipt of the Financing or Alternative Financing is not acondition to Parent’s, Merger Sub 1's or Merger Sub 2's obligation
to consummate the Closing on the terms and conditions set forth herein and (v) enforce the counterparties’ obligations and Parent’s rights under
the Commitment L etter in the event of a breach or repudiation by any party thereto that could reasonably be expected to materially impede or delay
the Closing (giving effect to the avail ability of any Alternative Financing).

(b) Parent shall not, and shall not permit Merger Sub 1 or Merger Sub 2 to, agree to or permit any amendment, replacements,
supplement or other modification of, or waive any of itsrights or remedies under, the Commitment L etter or Fee L etter without the Company’ s prior
written consent; provided that Parent may, without the Company’s prior written consent, (x) enter into any amendment, replacement, supplement
or other modification to or waiver of any provision of the Commitment Letter or Fee Letter if such amendment, replacement, supplement or other
modification or waiver does not (i) reduce the aggregate amount of the Financing contemplated thereunder, other than as permitted hereunder, or
(ii) add new (or adversely modify any existing) condition to the consummation of the Financing, as compared to those in the Commitment L etter
and Fee L etter asin effect on the date hereof, that would reasonably be expected to prevent, materially delay or materially impede the
consummation of the Financing or the transactions contemplated by this Agreement (in each case, giving effect to the availability of any
Alternative Financing) (each of clauses (i) and (ii), an “ Adverse Effect on the Financing”); and (y) amend the Commitment L etter to add lenders,
lead arrangers, book runners, syndication agents or similar entities who had not executed the Commitment L etter as of the date of this Agreement
so long as any such addition would not reasonably be expected to prevent, materially hinder or
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materially delay the consummation of the Financing or the transactions contemplated by this Agreement or the availability of the Financing under
the Commitment Letter (it being understood that any such amendment, replacement, supplement or other modification that provides for the
assignment of a portion of the commitments thereunder to any additional lenders, lead arrangers, book runners, syndication agents or similar
entities and the granting to such persons of customary approval rights shall be permitted hereunder and shall be deemed to not prevent, materially
hinder or materially delay the consummation of the Financing or the transactions contemplated by this Agreement). Parent shall promptly deliver
to the Company copies (redacted only asto fee amounts, dates and certain other economic terms, including in respect of the “market flex” and
“securities demand” provisions, in the case of the Fee L etter) of any such amendment, replacement, supplement or other modification or waiver of
the Commitment L etter or Fee Letter.

(c) Inthe event any portion of the Financing becomes unavailable on the terms and conditions described in or contemplated by the
Commitment Letter (including after giving effect to the “market flex” provisions set forth in the Fee L etter executed in connection with the
Financing) for any reason, Parent shall, in consultation with the Company, use its reasonable best effortsto arrange to obtain, as promptly as
practicable following the occurrence of such event, alternative financing from the same or alternative sources in an amount sufficient (together
with cash on hand of the Company) to fund the Cash Consideration, the cash payable to holders of Company RSU Awards pursuant to Section
1.8, the Required Indebtedness and all other fees and expensesincurred by Parent, Merger Sub 1, Merger Sub 2 and the Company in connection
with the Merger and the other transactions contemplated hereby and which would not contain any provisions that would reasonably be expected
to prevent, materially delay or materially impede the consummation of the Financing or Alternative Financing or the transactions contemplated by
this Agreement, including any conditionsto the closing of such Financing or Alternative Financing that are materially less favorable to Parent
than the conditions to closing in the Commitment L etter (as defined immediately prior to such Alternative Financing). In addition, Parent shall have
the right to substitute the proceeds of consummated offerings or other incurrences of debt for all or any portion of the Financing by reducing
commitments under the Commitment L etter. Further, Parent shall have the right to substitute commitments in respect of other financing for all or
any portion of the Financing from the same and/or alternative bonafide third party financing sources so long as such substitution would not
reasonably be expected to have an Adverse Effect on the Financing (any such financing which satisfies this Section 7.11(c), the “ Alternative
Financing”). If an Alternative Financing is required or otherwise obtained in accordance with this Section 7.11(c), Parent shall obtain, and when
obtained, provide the Company with a copy of, a new financing commitment that provides for such Alternative Financing, and Parent shall comply
with its covenantsin Section 7.11(a) and Section 7.11(b) with respect to the Commitment L etter (as defined immediately after receipt of such
Alternative Financing).

(d) Parent shall give the Company prompt written notice of any material breach or repudiation by any party of the Commitment L etter or
Fee Letter of which Parent becomes aware or any termination of the Commitment Letter or Fee Letter. Parent shall keep the Company informed on a
reasonably current basisin reasonable detail of the status of its efforts to arrange and consummate the Financing.

(e) The Company shall use its reasonable best effortsto, and to cause Company Financing to, as soon as reasonably practicable after
the receipt of awritten request from Parent to do so, (i) commence a consent solicitation with respect to any or all of the Company’s and/or
Company Financing’s outstanding senior notes (the “Notes”), on such terms and conditions as may be specified by Parent to amend or waive the
indenture applicable to each series of Notes with the consent of the holders of amajority in principal amount of the outstanding securities of such
series, solely to provide that no offer to repurchase the Notes will be required as aresult of any “Change of Control Triggering Event” (as defined
in the applicable indentures) occurring in connection with the transactions contemplated by this Agreement (the “ Notes COC Consent
Salicitations”) and/or (ii) seek the consent of the requisite lenders under the Credit Agreement, dated as of March 13, 2007, among Parent,
Company Financing, Merrill Lynch Capital Corporation, as administrative agent, and the other parties thereto (as amended, supplemented or
otherwise modified, the “ Existing Credit Agreement”), on such terms and conditions as may be specified by Parent to amend or waive the Existing
Credit Agreement with the consent of Required Lenders (as defined therein) solely to provide that no repayment of any loans or other extensions
of
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credit thereunder will be required as aresult of any “ Change of Control Triggering Event” (as defined in the Existing Credit Agreement) occurring
in connection with the transactions contemplated by this Agreement (the “ Credit Agreement COC Consent Solicitation”, and together with the
Notes COC Consent Solicitation, the “ COC Consent Salicitations’). In addition, Parent, Merger Sub 1, Merger Sub 2 or an affiliate thereof may

(i) commence one or more offersto purchase or exchange with respect to any and all of the outstanding aggregate principal amount of the
Company’s Notes for cash or other securities (including securities of Parent or its Subsidiaries) on termsthat are determined by Parent and in
compliance with applicable law (including SEC rules and regulations) and the provisions of the indentures governing the applicable series of Notes
to be consummated substantially simultaneously with the Closing and no earlier than the Effective Time using funds or other consideration
provided by Parent (the “ Offersto Purchase"), and/or (ii) solicit the consent of the holders of each series of Notes, regarding certain proposed
amendments to the indenture governing such series of Notes (the “1ndenture Amendments”) as determined by Parent and in compliance with
applicable law (including SEC rules and regulations) and the provisions of the indentures governing the applicable series of Notes and as set forth
in the tender offer and consent solicitation documents sent to holders of such series of Notesto become effective substantially simultaneously
with the Closing and no earlier than the Effective Time, which amendments may include the elimination of all or substantially all of the restrictive
covenants and certain other provisions contained in the indenture governing such series of Notes that can be eliminated upon the favorable vote
of the holders of amajority of the principal amount thereof (the “ Other Consent Solicitations” and, together with the COC Consent Solicitations
and the Offersto Purchase, the “ Debt Offers’). Any documentation relating to any Debt Offer (including all amendments or supplements thereto)
(the “ Offer Documents”) and all material requested to be published or mailed to the holders of the Notes and/or provided to the lenders or agents
under the Existing Credit Agreement in connection with any Debt Offer shall be subject to the prior review of (which review shall be made as
promptly as reasonably practicable), and comment by the Company and shall be reasonably acceptabl e to the Company; provided that, in any
event, Parent and the Company hereby agree that (i) the terms and conditions of any Debt Offer (other than the COC Consent Solicitations) shall
provide that the closing thereof shall be contingent upon the consummation of the Merger at the Effective Time; and (ii) promptly upon expiration
of any COC Consent Solicitations or any Other Consent Solicitations, assuming the requisite consents have been received with respect to such
series of Notes or under the Existing Credit Agreement, the Company or Company Financing, as applicable, shall execute a supplemental indenture
to the indentures governing each series of Notes or an amendment to the Existing Credit Agreement (that other than with respect to any COC
Consent Solicitation will not become operative prior to the Effective Time) and shall use reasonable best efforts to cause the trustee under each
such indenture and lenders and/or agent under the Existing Credit Agreement to enter into such supplemental indenture or amendment prior to or
substantially simultaneously with the execution thereof by the Company or Company Financing. Concurrent with the Effective Time, and in
accordance with the terms of the Debt Offer, the Surviving Company shall accept for purchase and purchase each series of Notes properly
tendered and not properly withdrawn in the Offers to Purchase using funds or other consideration provided by or at the direction of Parent. Parent
hereby covenants and agreesto, promptly following the Effective Time, directly or indirectly pay for the Notes properly tendered and not
withdrawn to the extent required pursuant to the terms of the Offer to Purchase. Any Indenture Amendments contemplated by any Debt Offer
(other than any COC Consent Solicitation) shall revert to the form in effect prior to the effectiveness of any Indenture Amendments and be of no
further effect if the Closing does not occur.

(f) If at any time prior to the completion of any Debt Offer any information should be discovered by the Company or by Parent that the
Company or Parent reasonably believes should be set forth in an amendment or supplement to the Offer Documents, so that the Offer Documents
shall not contain an untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make
the statements therein, in light of the circumstances under which they were made, not misleading, the party that discovers such information shall
promptly notify the other party, and an appropriate amendment or supplement prepared by Parent describing such information shall be
disseminated by or on behalf of the Company to the holders of the applicable Notes and/or the lenders and agents under the Existing Credit
Agreement. The parties shall comply with the requirements of Rule 14e-1 under the Exchange Act, to the extent applicable, and any other
applicable lawsin connection with any Debt Offer.
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(g) Parent shall select and pay the fees and out-of-pocket expenses of any dealer manager, information agent, depositary, trustee or
other agent retained in connection with any Debt Offer, and pay all consent fees (or provide the Company or such Subsidiary with the funds
required therefor in advance of the required payment thereof) payable in connection with any Debt Offer (including, for the avoidance of doubt,
any consent fees that are required to be paid prior to the Effective Time and all consent fees with respect to any COC Consent Solicitation,
notwithstanding that any supplemental indentures to the indentures governing each series of Notes and/or an amendment to the Existing Credit
Agreement entered into in connection with the COC Consent Solicitation may become operative prior to the Effective Time). At Parent’s expense,
the Company shall, and shall causeits Subsidiariesto, provide all cooperation reasonably requested by Parent that is necessary or reasonably
reguired in connection with the Debt Offer, including, without limitation, (i) to the extent required by the policies or procedures of the Depository
Trust Company (“DTC”) in connection with any consent solicitation that is part of any Debt Offer, the Company or Company Financing
conducting any such consent solicitation, (ii) executing supplemental indentures to the indentures governing each series of Notes and/or an
amendment to the Existing Credit Agreement (that other than in the case of the COC Consent Solicitations will become operative only immediately
upon the Effective Time), and (iii) using reasonabl e best efforts to cause the trustee under each such indenture and the lenders and/or agent under
the Existing Credit Agreement to enter such supplemental indenture and/or amendment prior or substantially simultaneously with execution
thereof by the Company and/or Company Financing, and (iv) providing the information necessary to distribute the applicable Offer Documentsto
the holders of the applicable series of Notes and/or the lenders and agents under the Existing Credit Agreement. If requested by Parent in writing
in connection with any COC Consent Solicitation with respect to the Notes, the Company and its Subsidiaries shall, or shall cause their counsel to,
deliver legal opinionsin customary form and scope relating to the Company, its Subsidiaries, the Existing Credit Agreement and/or the indentures
governing the Notes required in connection with the COC Consent Solicitations, but shall not be required to deliver, or to causeits counsel to
deliver, any legal opinionsin connection with any other Debt Offer.

(h) Notwithstanding anything to the contrary contained in this Section 7.11, the Company shall not be required to take any action in
connection with any Debt Offer that it believes, after consultation with counsel, could reasonably be expected to cause the Company to violate (i)
federal or state securitieslaws or (ii) the provisions of the indentures governing the applicable series of Notes or the Existing Credit Agreement. It
isexpressly agreed by the parties hereto that the failure to obtain the consent of the holders of the Notes or the consent of the requisite lenders
under the Existing Credit Agreement in connection with any Debt Offer shall not be deemed to be a breach by the Company under this Agreement
or afailure of any condition hereto.

(i) Prior to the Closing, the Company shall provide to Parent, Merger Sub 1 and Merger Sub 2, and shall cause its Subsidiariesto, and
shall use its reasonabl e best efforts to cause the respective officers, employees, agents and representatives of the Company and its Subsidiaries
to, provide to Parent, Merger Sub 1 and Merger Sub 2 all cooperation reasonably requested by Parent that is necessary, proper or advisablein
connection with any financing by Parent or any of its Affiliates in connection with the Combination, including the following: (i) using reasonable
best efforts to make the Company’s and its Subsidiaries senior management and other representatives available to participate in areasonable
number of meetings and calls, presentations, road shows, due diligence sessions (including accounting due diligence sessions), drafting sessions
and sessions with rating agencies, investors and prospective lenders on reasonabl e advance notice; (ii) assisting with the preparation (1) of
appropriate and customary materials for rating agency presentations, offering and syndication documents, bank information memoranda (public
and non-public) provided that any non-public materials shall be subject to usual and customary confidentiality provisions that inure to the benefit
of the Company), business projections, other marketing documentation and similar documents (and executing customary representation lettersin
connection therewith) and (2) customary pro formafinancial statements reflecting the Merger and the Financing; (iii) executing and delivering
definitive financing documents, (and assisting in the preparation of applicable schedules and other information necessary in connection therewith)
including any pledge and security documents, any loan agreements, guarantees, currency or interest hedging agreements, certificates, and other
definitive financing documents, provided that no obligation of the Company or any of its Subsidiaries under any such document or agreement
shall be effective until the Effective Time; (iv) using reasonable best effortsto facilitate the pledging
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of collateral (including cooperation in connection with the pay-off of Existing Indebtedness and the release of related Liens and terminations of
security interests, in each case, to the extent reasonably requested by Parent), provided that no pledge or pay-off of Existing Indebtedness shall be
effective or required, as the case may be, until the Effective Time; (v) using reasonable best efforts to furnish, to Parent, Merger Sub 1 and Merger
Sub 2 and the Financing Sources, as promptly as reasonably practicable, financial and other pertinent information regarding the Company as may
be reasonably requested by Parent in connection with any such financing, including all financial statements and other financial dataregarding the
Company reasonably required by the Commitment Letter or reasonably requested by Parent, including all such financial statements or other
financial data necessary or reasonably required to permit Parent to prepare customary pro formafinancial statements reflecting the Merger and the
Financing (it being agreed that any pro formafinancial information required by the Commitment L etter shall be prepared and provided by Parent);
(vi) executing and delivering (or using reasonable best efforts to obtain from its advisors), and causing its Subsidiaries to execute and deliver (or
use reasonabl e best efforts to obtain from its advisors), customary certificates, accounting consent or comfort letters and other similar matters
ancillary to any such financing as may be necessary to fulfill conditions or obligations under the Commitment L etter or otherwise reasonably
requested by Parent in connection with any such financing, including, in any case, obtaining the consent of the Company’s independent
accountants for use of their audit reportsin any financial statements relating to any such financing and using reasonable best efforts to cause
such independent accountants to provide customary comfort letters (including “ negative assurance” comfort) in connection therewith to the
applicable underwriters, initial purchasers or placement agents, (vii) furnishing such customary financial statements, schedules or other financial
data or information relating to the Company and its Subsidiaries reasonably requested by Parent or the Financing Sources as may be necessary,
proper or advisable to consummate any such financing, including financial statements, financial data and other information of the type required by
Regulation S-X and Regulation S-K promulgated under the Securities Act for aregistered public offering by Parent, in each case, meeting the
respective requirements of the condition set forth in paragraphs 6 and 7 of Exhibit F to the Commitment L etter or as otherwise necessary, proper or
advisable in connection with any such financing or to assist in receiving customary “comfort” (including “negative assurance” comfort) from
independent accountantsin connection with the offering(s) of debt securities, which in any event shall include audited consolidated financial
statements of the Company covering the three (3) fiscal years ended at east 90 days prior to the Closing Date, and unaudited financial statements
(excluding footnotes) for any regular quarterly interim fiscal period or periods of the Company ended after the date of the most recent audited
financial statements and at least 45 days prior to the Closing Date (it being agreed that any pro forma financial information required by the
Commitment Letter shall be prepared and provided by Parent) (the information required to be delivered pursuant to this clause (vii) being referred
to as the “ Regquired Financial Information”), (viii) requesting that its independent accountants cooperate with and assist Parent in preparing
customary and appropriate information packages and offering materials as the parties to the Commitment L etter may reasonably request for usein
connection with the offering and/or syndication of debt securities, (ix) using reasonable best efforts to assist in obtaining third party consentsin
connection with the Financing, and in extinguishing Existing Indebtedness of the Company and its Subsidiaries and releasing liens securing such
indebtedness, in each case to take effect at the Effective Time, (X) furnishing all documentation and other information required by Governmental
Entities under applicable “know your customer” and anti-money laundering rules and regulations, including the U.S.A. Patriot Act of 2001, to the
extent reasonably requested by Parent or Merger Sub 1 or Merger Sub 2, but in each case, solely asrelating to the Company and its Subsidiaries
(including, for the avoidance of doubt, their respective directors and officers), (xi) assist Parent in ensuring that the syndication efforts benefit
from the existing banking relationships of the Company and its Subsidiaries; and (xii) taking such other customary actions as are reasonably
requested by Parent or the Financing Sources to facilitate the satisfaction of all conditions precedent to obtaining the Financing set forth in the
Commitment Letter to the extent within the control of the Company (including delivery of the stock and other equity certificates of the Company’s
Subsidiariesto Parent); provided that nothing herein shall require until the Effective Time occurs, either the Company or any of its Subsidiariesto
(A) pay any fees, expenses or other amountsin connection with the Financing, unless Parent shall have provided the Company or such Subsidiary
the funds required therefor in advance of the required payment thereof, (B) have any liability or obligation under any loan agreement or any related
document or any other agreement or document related to the Financing, (C) incur any liability in
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connection with the Financing contemplated by the Commitment Letter, (D) enter into any definitive agreement or commitment that would be
effective prior to the Effective Time (other than customary management representation letters, and other than, for the avoidance of doubt, in
connection with the COC Consent Solicitations), (E) provide any such cooperation to the extent that it would interfere materially and unreasonably
with the business or operations of the Company and its Subsidiaries, or (F) take any action that would conflict with or violate the Company’s or
any of its Subsidiaries’ organizational documents or any applicable laws. For the avoidance of doubt, the Board of Directors of the Company and
each of its Subsidiaries, in each case as constituted prior to the Effective Time, shall not be required to adopt any resolutions or take any other
action in connection with the authorization of any of the Financing other than to approve regulatory filings relating to the Company and its
Subsidiaries in connection therewith and as may be required in connection with any COC Consent Solicitation pursuant to Section 7.11(e) and any
assumption pursuant to Section 7.11(k). The Company will provide to Parent and the Financing Sources such information about the Company and
its Subsidiaries as may be necessary so that the marketing materials for the Financing are complete and correct with respect to the Company and
its Subsidiariesin all material respects and do not and will not contain any untrue statement of amaterial fact or omit to state amaterial fact
necessary to make the statements contained therein with respect to the Company and its Subsidiaries, in the light of the circumstances under
which such statements are made, not materially misleading.

() All material non-public information regarding the Company and its Subsidiaries provided to Parent, Merger Sub 1, Merger Sub 2 and
their respective representatives pursuant to this Section 7.11 shall be kept confidential by them in accordance with the Confidentiality Agreement;
provided that Parent may disclose such information to Financing Sources as would be reasonable and customary in connection with any financing
in connection with the Combination. The Company hereby consents to the use of all of itsand its Subsidiaries’ logosin connection with the
Financing; provided that such logos are used solely in amanner that is not intended to nor is reasonably likely to harm or disparage the Company
or any of its Subsidiaries, the reputation or goodwill of the Company or any of its Subsidiaries or any of their assets, including their logos and
marks.

(k) If requested by Parent, the Company shall use reasonable best effortsto, and shall cause its Subsidiaries to use reasonabl e best
effortsto provide any other cooperation reasonably requested by Parent to facilitate the assumption by the Surviving Corporation and the
Surviving Company of any or all Existing Indebtedness of the Company and/or its Subsidiaries (including, if elected by Parent, delivering such
certificates, opinions or other documents and taking such actions (and using reasonabl e best efforts to cause the applicable lenders, agents and/or
trustees in respect thereof to take such actions) as may be required as may be required in connection therewith by the applicable credit
agreements, indentures or other definitive documents governing such Indebtedness) effective as of (or at Parent’s election, following) the
Effective Time. Without limiting the foregoing, the Company and its Subsidiaries shall, or shall cause their counsel to, furnish legal opinionsin
customary form and scope relating to the Company and its Subsidiaries or required by the applicable credit agreements, indentures or other
definitive documents relating to such Indebtedness in connection with the matters contemplated by this Section 7.11(k).

() Parent shall, promptly upon written request by the Company, reimburse the Company for all reasonable and documented out-of-
pocket costs and expenses (including without limitation professional fees and expenses of accountants, legal counsel and other advisors) to the
extent such costs are incurred by the Company or its Subsidiariesin connection with cooperation provided by the Company, its Subsidiaries, their
respective officers, employees and other representatives pursuant to the terms of this Section 7.11 (including in connection with the Financing
and/or any Debt Offer), or in connection with compliance with its obligations under this Section 7.11, and Parent hereby agrees to indemnify and
hold harmless the Company and its Subsidiaries and their respective officers, employees, agents and representatives (collectively, the “ Financing
Indemnitees’) from and against any and all liabilities, damages, claims, costs, expenses or losses suffered or incurred by them in connection with
the Financing and Debt Offers, any information utilized in connection therewith (other than arising from information provided in writing by the
Company or its Subsidiaries) and any misuse of the logos or marks of the Company or its Subsidiaries, except to the extent that such liabilities,
damages, claims, costs,
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expenses or losses arose out of or result from the gross negligence, bad faith, intentional breach or willful misconduct of a Financing Indemnitee
(the obligationsin this sentence, the “ Financing Cooperation |ndemnity”).

(m) For the avoidance of doubt, each of Parent, Merger Sub 1 and Merger Sub 2 acknowledges that obtaining the Financing (or any
Alternative Financing) or any specific term with respect to such financing is not a condition to the obligations of Parent to consummate the
transactions contemplated by this Agreement.

(n) From and after the date hereof and until the earlier to occur of the Closing Date or the termination of this Agreement pursuant to
Article X hereof, the Company shall promptly give written notice with particularity upon having Knowledge of any “Default” or “ Event of
Default” that has occurred or isthreatened in writing under any of the indentures governing the Notes or the Existing Credit Agreement (in each
case, with “Default” and “ Event of Default” having the meanings provided in such document); provided, however, that afailure to give notice
pursuant to this Section 7.12(n) shall be excluded for purposes of the condition set forth in Section 8.2(b).

ARTICLE VIII

CONDITIONS PRECEDENT

Section 8.1. Conditionsto Each Party’s Obligation to Effect the Combination. The obligations of the Company, Parent, Merger Sub 1 and
Merger Sub 2 to effect the Combination are subject to the satisfaction or waiver on or prior to the Closing Date of the following conditions:

(a) Company Stockholder Approval. The Company shall have obtained the Required Company V ote in connection with the approval
and adoption of this Agreement and the Merger by the stockholders of the Company.

(b) Parent Shareholder Approval. Parent shall have obtained the Required Parent V ote in connection with the approval of the Parent
Share Issuance by the shareholders of Parent.

(c) No Injunctions or Restraints, Illegality. No statute, rule, regulation, executive order, decree or ruling, shall have been adopted or
promulgated, and no temporary restraining order, preliminary or permanent injunction or other order issued by a court or other Governmental
Entity of competent jurisdiction shall be in effect, having the effect of making the Combination illegal or otherwise prohibiting consummation of the
Combination; provided, however, that the provisions of this Section 8.1(c) shall not be available to any party whose failure to fulfill its obligations
pursuant to Section 7.3 shall have been the cause of, or shall have resulted in, such order or injunction.

(d) HSR Act. The waiting period (and any extension thereof) applicable to the Merger and the other transactions contemplated
pursuant to this Agreement under the HSR Act shall have been terminated or shall have expired.

(e) ECC, CFIUS, State Regulator and other Approvals. The (i) authorizations required to be obtained from the FCC; (ii) Consents
reguired to be obtained from the State Regulatorsidentified on Schedule 8.1(€) of the Company Disclosure Schedule; (iii) Completion of CFIUS
Process, if anotice of the Merger is provided to CFIUS in accordance with the terms of this Agreement; and (iv) Consents required to be obtained
from the Governmental Entities set forth on Schedule 8.1(e) of the Company Disclosure Schedulein connection with the consummation of the
Combination shall have been obtained, except, in the case of clauses (ii) and (iv), to the extent the failure to obtain such Consents would not have
a Specified Material Adverse Effect or prevent Parent and its Subsidiaries from operating in the relevant jurisdiction following the Combination.
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(f) NY SE Ligting. The shares of Parent Common Stock to beissued in the Merger shall have been approved for listing on the NY SE (or
any successor inter-dealer quotation system or stock exchange thereto) subject to official notice of issuance.

(9) Effectiveness of the Reqgistration Statement. The Registration Statement shall have been declared effective by the SEC under the
Securities Act. No stop order suspending the effectiveness of the Registration Statement shall have been issued by the SEC and no proceedings
for that purpose shall have been initiated by the SEC.

Section 8.2. Additional Conditionsto Obligations of Parent, Merger Sub 1 and Merger Sub 2. The obligations of Parent, Merger Sub 1 and
Merger Sub 2 to effect the Combination are subject to the satisfaction, or waiver by Parent, on or prior to the Closing Date, of the following
additional conditions:

(a) Representations and Warranties. (i) The representations and warranties of the Company contained in Section 3.1(a) (Organization),
Section 3.5 (Authorization and Validity of Agreement), Section 3.6(c) and thefirst sentence of Section 3.6(b) (Capitalization and Related Matters),
Section 3.24 (No Brokers) and Section 3.32 (Company Intercompany Note) shall be true and correct in al material respects, in each case both when
made and at and as of the Closing Date, asif made at and as of such time (except to the extent expressly made as of an earlier date, in which case as
of such date), (ii) the representations and warranties of the Company contained in Sections 3.6(a) and (b) (Capitalization and Related Matters)
(other than thefirst and last sentences of Section 3.6(b)), Section 3.28 (Board Approval) and Section 3.29 (Rights Agreement) and Section 3.30
(Vote Required) shall be true and correct in all respects (except for such inaccuracies as are de minimisin the aggregate), in each case both when
made and at and as of the Closing Date, asif made at and as of such date (except to the extent expressly made as of an earlier date, in which case as
of such date), (iii) the representation and warranty of the Company contained in Section 3.9(a) (Absence of Certain Changes or Events) shall be
true and correct in all respects both when made and at and as of the Closing Date, and (iv) all other representations and warranties of the Company
set forth in this Agreement shall be true and correct both when made and at and as of the Closing Date, asif made at and as of such time (except to
the extent expressly made as of an earlier date, in which case as of such date), except, in the case of this clause (iv), where the failure of such
representations and warranties to be so true and correct (without giving effect to any limitation asto “materiality” or “Company Material Adverse
Effect” set forth therein) does not have, and would not reasonably be expected to have, individually or in the aggregate, a Company Material
Adverse Effect. Parent shall have received a certificate of an executive officer of the Company to such effect.

(b) Performance of Obligations of the Company. The Company shall have performed in all material respects and complied in al material
respects with all agreements and covenants required to be performed or complied with by it under this Agreement at or prior to the Closing Date.
Parent shall have received a certificate of an executive officer of the Company to such effect.

(c) Tax Opinion. Parent shall have received from Wachtell, Lipton, Rosen & Katz, counsel to Parent, or such other reputable Tax
counsel reasonably satisfactory to Parent, on the Closing Date, awritten opinion dated as of such datein form and substance reasonably
satisfactory to Parent, to the effect that, on the basis of the facts, representations and assumptions set forth or referred to in such opinion, for U.S.
federal income Tax purposes, the Combination will be treated as a“ reorganization” within the meaning of Section 368(a) of the Code. In rendering
such opinion, such counsel shall be entitled to receive and rely upon representations contained in certificates of officers of Parent, Merger Sub 1,
Merger Sub 2 and the Company, reasonably satisfactory in form and substance to such counsel.
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Section 8.3. Additional Conditionsto Obligations of the Company. The obligations of the Company to effect the Combination are subject to
the satisfaction of, or waiver by the Company, on or prior to the Closing Date of the following additional conditions:

(a) Representations and Warranties. (i) The representations and warranties of Parent, Merger Sub 1 and Merger Sub 2 contained in
Section 4.1(a) (Organization), Section 4.5 (Authorization and Validity of Agreement), Section 4.6(c) and the first sentence of Section 4.6(b)
(Capitalization and Related Matters) and Section 4.21 (No Brokers) shall be true and correct in al material respects, in each case both when made
and at and as of the Closing Date, asif made at and as of such time (except to the extent expressly made as of an earlier date, in which case as of
such date), (ii) the representations and warranties of Parent contained in Sections 4.6(a) and (b) (Capitalization and Related Matters) (other than
thefirst and last sentences of Section 4.6(b)), Section 4.25 (Board Approval) and Section 4.26 (Vote Required) shall be true and correct in all
respects (except for such inaccuracies as are de minimisin the aggregate), in each case both when made and at and as of the Closing Date, as if
made at and as of such time (except to the extent expressly made as of an earlier date, in which case as of such date), (iii) the representations and
warranties of Parent, Merger Sub 1 and Merger Sub 2 contained in Section 4.9(a) (Absence of Certain Changes or Events) shall be true and correct
in all respects both when made and at and as of the Closing Date, and (iv) all other representations and warranties of Parent, Merger Sub 1 and
Merger Sub 2 set forth in this Agreement shall be true and correct both when made and at and as of the Closing Date, asif made at and as of such
time (except to the extent expressly made as of an earlier date, in which case as of such date), except in the case of this clause (iv), where the failure
of such representations and warranties to be so true and correct (without giving effect to any limitation asto “materiality” or “ Parent Material
Adverse Effect” set forth therein) does not have, and would not reasonably be expected to have, individually or in the aggregate, a Parent Material
Adverse Effect. The Company shall have received a certificate of an executive officer of Parent to such effect.

(b) Performance of Obligations of Parent. Parent shall have performed in all material respects and complied in all material respects with
all agreements and covenants required to be performed or complied with by it under this Agreement at or prior to the Closing Date. The Company
shall have received acertificate of an executive officer of Parent to such effect.

(c) Tax Opinion. The Company shall have received from Willkie Farr & Gallagher LLP, counsel to the Company, or such other reputable
Tax counsel reasonably satisfactory to the Company, on the Closing Date, awritten opinion dated as of such date in form and substance
reasonably satisfactory to the Company, to the effect that, on the basis of certain facts, representations and assumptions set forth or referred to in
such opinion, for U.S. federal income Tax purposes, the Combination will be treated as a“ reorganization” within the meaning of Section 368(a) of
the Code. In rendering such opinion, such counsel shall be entitled to receive and rely upon representations contained in certificates of officers of
Parent, Merger Sub 1, Merger Sub 2 and the Company, reasonably satisfactory in form and substance to such counsel.

ARTICLE IX
TERMINATION

Section 9.1. Termination. This Agreement may be terminated and the Combination abandoned at any time prior to the Effective Time, by
action taken or authorized by the Board of Directors of the terminating party or parties, and except as provided below, whether before or after
approval of the matters presented in connection with the Merger by the stockholders of the Company or the shareholders of the Parent:

(a) By mutual written consent of Parent and the Company, by action of their respective Boards of Directors;
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(b) By either the Company or Parent if the Effective Time shall not have occurred on or before October 31, 2017, (the “ Termination
Date"); provided, however, that if al of the conditionsto Closing shall have been satisfied or shall be then capable of being satisfied, other than
the conditions set forth in Sections 8.1(d) and (€), the Termination Date may be extended by Parent or the Company, by written notice to the other
party, to adate not |ater than January 31, 2018; provided, further, that if the Termination Date is not extended pursuant to the preceding proviso,
and the Marketing Period has commenced fewer than eighteen (18) Business Days prior to the original Termination Date, the Termination Date
shall be automatically extended to the Business Day following the final day of the Marketing Period; provided, further, that the right to extend or
terminate this Agreement under this Section 9.1(b) shall not be available to any party whose failure to fulfill any obligation under this Agreement
has been the primary cause of the failure of the Effective Timeto occur on or before the Termination Date and such action or failure to perform
constitutes a breach of this Agreement;

(c) By either the Company or Parent if any Governmental Entity shall have issued an order, decree or ruling or taken any other action
permanently restraining, enjoining or otherwise prohibiting or making illegal the transactions contemplated by this Agreement, and such order,
decree, ruling or other action shall have become final and nonappeal able; provided that the party hereto seeking to terminate this Agreement
pursuant to this Section 9.1(c) shall have used its reasonable best efforts to remove such restraint or prohibition as required by this Agreement;
and provided, further, that the right to terminate this Agreement pursuant to this Section 9.1(c) shall not be available to any party hereto whose
breach of any provision of this Agreement results in the imposition of such order, decree or ruling or the failure of such order, decree or ruling to
beresisted, resolved or lifted;

(d) By either the Company or Parent if (i) the approval by the stockhol ders of the Company required for the consummation of the
Merger shall not have been obtained by reason of the failure to obtain the Required Company Vote at the Company Stockholders Meeting (or any
adjournment or postponement thereof) or (ii) the approval by the shareholders of Parent required for the Parent Share | ssuance shall not have been
obtained by reason of the failure to obtain the Required Parent V ote at the Parent Shareholders Meeting (or any adjournment or postponement
thereof);

(e) By Parent (i) prior to the Company Stockholders Meeting, if there shall have been a Company Change in Recommendation or the
Board of Directors of the Company shall have approved or recommended a Company Acquisition Proposal (or the Board of Directors of the
Company resolvesto do any of the foregoing), whether or not permitted by Section 7.4, (ii) if the Company shall fail to call or hold the Company
Stockholders Meeting in violation of Section 7.1(c); or (iii) if the Company shall have committed an Intentional Breach of any of its material
obligations under Section 7.4(a) through (€);

(f) By the Company (i) prior to the Parent Shareholders Meeting, if there shall have been a Parent Change in Recommendation or the
Board of Directors of Parent shall have approved or recommended a Parent Acquisition Proposal (or the Board of Directors of Parent resolvesto
do any of the foregoing), whether or not permitted by Section 7.4; (ii) if Parent shall fail to call or hold the Parent Shareholders Meeting in violation
of Section 7.1(d); or (iii) if Parent shall have committed an Intentional Breach of any of its material obligations under Section 7.4(f) through (j);

(g) By the Company, pursuant to Section 7.4(c), subject to compliance with the applicable provisions of Section 7.4(c), Section 7.4(d)
and Section 7.4(e);

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

(i) By the Company if there shall have been a breach of any representation, warranty, covenant or agreement on the part of Parent,
Merger Sub 1 or Merger Sub 2 contained in this Agreement such that the conditions set forth in Section 8.3(a) or Section 8.3(b) would not be
satisfied and (i) such breach is not reasonably capable of being cured or (ii) in the case of abreach of acovenant or agreement (other than an
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Intentional Breach of Parent’s obligations under Articlel), if such breach isreasonably capable of being cured, such breach shall not have been
cured prior to the earlier of (A) 40 days following notice of such breach and (B) the Termination Date; provided that the Company shall not have
the right to terminate this Agreement pursuant to this Section 9.1(i) if the Company isthen in material breach of any of its representations,
warranties, covenants or agreements contained in this Agreement; or

(j) By Parent if there shall have been abreach of any representation, warranty, covenant or agreement on the part of the Company
contained in this Agreement such that the conditions set forth in Section 8.2(a) or Section 8.2(b) would not be satisfied and (i) such breach is not
reasonably capable of being cured or (ii) in the case of a breach of a covenant or agreement, if such breach is reasonably capable of being cured,
such breach shall not have been cured prior to the earlier of (A) 40 days following notice of such breach and (B) the Termination Date; provided
that Parent shall not have the right to terminate this Agreement pursuant to this Section 9.1(j) if Parent, Merger Sub 1 or Merger Sub 2 isthenin
material breach of any of its representations, warranties, covenants or agreements contained in this Agreement.

Section 9.2. Effect of Termination.

(a) In the event of termination of this Agreement by either the Company or Parent as provided in Section 9.1, this Agreement shall
forthwith become void and there shall be no liability or obligation on the part of Parent or the Company or their respective officers or directors
except with respect to this Section 9.2, Section 7.11(1) and Article X, provided that, except as set forth in the following sentence, termination of this
Agreement shall not relieve any party from any liability or damagesincurred or suffered by a party to the extent such liability or damages were the
result of, fraud or any Intentional Breach of any covenant or agreement in this Agreement occurring prior to termination (in each case, which may
be pursued only by the party through actions expressly approved by the party’s Board of Directors, as applicable), which liability or damages shall
not be limited to reimbursement of the party’s expenses or out-of—pocket costs and may include, to the extent proven and recoverable under
applicable law, other damages suffered by the party, and the cal culation of damages suffered by the party may include, to the extent proven, loss
suffered by the party’s shareholders (including the benefit of the bargain lost by the party’s shareholders, taking into account without limitation
the total amount payable to such shareholders under this Agreement), which shall be deemed in such event to be damages only of the party and
not of the party’s shareholders themselves. Each party agrees that notwithstanding anything in this Agreement to the contrary, including Section
10.4(a), in the event that any Company Termination Fee or Parent Termination Feeis payableto a party in accordance with this Agreement, the
payment of such fee and any applicable expenses shall be the sole and exclusive remedy of such party, its Subsidiaries, stockholders, Affiliates,
officers, directors, employees and representatives agai nst the other party or any of its representatives (including, with respect to Parent, Merger
Sub 1 and Merger Sub 2, any Financing Source) or Affiliatesfor, and in no event will such party being paid any such fee and expenses or any
other such Person seek to recover any other money damages or seek any other remedy based on aclaimin law or equity (including, without
limitation, specific performance) with respect to, (i) any loss suffered, directly or indirectly, as aresult of the failure of the Merger to be
consummated, (ii) the termination of this Agreement, (iii) any liabilities or obligations arising under this Agreement, or (iv) any claims or actions
arising out of or relating to any breach, termination or failure of or under this Agreement, and upon payment of any Company Termination Fee or
Parent Termination Fee, and any applicable expenses, in accordance with this Agreement, neither the party paying such fee and such expenses,
nor any representative (including, with respect to Parent, Merger Sub 1 and Merger Sub 2, any Financing Source) or Affiliate of such party shall
have any further liability or obligation to the other party relating to or arising out of this Agreement or the transactions contemplated hereby.

(b) If Parent shall terminate this Agreement pursuant to Section 9.1(e), then the Company shall pay to Parent, not later than two (2)
Business Days following such termination, an amount in cash equal to seven hundred thirty-seven million five hundred thousand dollars
($737,500,000) (the “ Company Termination Fee”).
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(c) If (i) the Company or Parent shall terminate this Agreement pursuant to Section 9.1(b) or Section 9.1(d)(i), (ii) at or prior to thetime
of the Company Stockholders Meeting there shall have been publicly disclosed or announced and not withdrawn prior to the Company
Stockholders Meeting abona fide written Company Acquisition Proposal and (iii) within 9 months following the termination of this Agreement, the
Company entersinto a definitive agreement with respect to, or consummates, a Company Acquisition Proposal, then the Company shall pay to
Parent, not later than two (2) Business Days after the execution of the definitive agreement or consummation of the transaction, as applicable, the
Company Termination Fee (less any Parent Expenses previously paid by the Company).

(d) If the Company shall terminate this Agreement pursuant to Section 9.1(f), Parent shall pay to the Company, not later than two (2)
Business Days after the termination of the Agreement, an amount equal to four hundred seventy-one million five hundred thousand dollars
($471,500,000) (the “ Parent Termination Fee”).

(e) If (i) the Company or Parent shall terminate this Agreement pursuant to Section 9.1(b) or Section 9.1(d)(ii), (ii) at or prior to thetime
of the Parent Shareholders Meeting there shall have been publicly disclosed or announced and not withdrawn prior to the Parent Shareholders
Meeting a bonafide written Parent Acquisition Proposal and (iii) within 9 months following the termination of this Agreement, Parent entersinto a
definitive agreement with respect to, or consummates, a Parent Acquisition Proposal, then Parent shall pay to the Company, not later than two (2)
Business Days after the execution of the definitive agreement or the consummation of the transaction, as applicable, the Parent Termination Fee
(lessany Company Expenses previously paid by Parent).

(f) If the Company shall terminate this Agreement pursuant to Section 9.1(g), then the Company shall pay, or causeto be paid, to
Parent the Company Termination Fee contemporaneously with such termination.

(g) If Parent shall terminate this Agreement pursuant to Section 9.1(h), then Parent shall pay, or cause to be paid, to the Company the
Parent Termination Fee contemporaneously with such termination.

(h) If the Company or Parent shall terminate this Agreement pursuant to Section 9.1(d)(ii), then Parent shall pay to the Company the
Company Expenses, not later than two (2) Business Days after the later of the termination of this Agreement and delivery to Parent of Company’s
written notice of the amount of such Company Expenses.

(i) If the Company or Parent shall terminate this Agreement pursuant to Section 9.1(d)(i), then the Company shall pay to Parent the
Parent Expenses, not later than two (2) Business Days after the later of the termination of this Agreement and delivery to the Company of Parent’s
written notice of the amount of such Parent Expenses.

(j) All payments under this Section 9.2 by (i) the Company shall be made by wire transfer of immediately avail able funds to an account
designated by Parent, and (ii) Parent shall be made by wire transfer of immediately available funds to an account designated by the Company.

(K) For purposes of this Section 9.2, the term “ Company Acquisition Proposal” shall have the meaning assigned to such term in Section
7.4(a), except that the reference to “more than 20%” in the definition of “ Company Acquisition Proposal” shall be deemed to be areference to
“more than 50%", and the term “ Parent Acquisition Proposal” shall have the meaning assigned to such termin Section 7.4(f), except that the
reference to “more than 20%” in the definition of “Parent Acquisition Proposal” shall be deemed to be areference to “ more than 50%” .

() The Company acknowledges that the agreements contained in this Section 9.2 are an integral part of the transactions contemplated
by this Agreement and are not a penalty, and that, without these agreements, Parent would not enter into this Agreement. If the Company failsto
pay promptly the amounts due pursuant to this Section 9.2, the Company will also pay to Parent Parent’s reasonabl e costs and expenses
(including legal fees and expenses) in connection with any action, including the filing of any lawsuit or other legal action, taken to
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collect payment, together with interest on the unpaid amount under this Section 9.2, accruing from its due date, at an interest rate per annum equal
to two percentage points in excess of the prime commercial lending rate quoted by The Wall Street Journal. Any changein the interest rate
hereunder resulting from a change in such prime rate will be effective at the beginning of the date of such change in such primerate. For the
avoidance of doubt, in no event shall the Company be required to pay or cause to be paid under this Section 9.2 the Company Termination Fee
more than once.

(m) Parent acknowledges that the agreements contained in this Section 9.2 are an integral part of the transactions contemplated by this
Agreement and are not a penalty, and that, without these agreements, the Company would not enter into this Agreement. If Parent failsto pay
promptly the amounts due pursuant to this Section 9.2, Parent will also pay to the Company the Company’s reasonabl e costs and expenses
(including legal fees and expenses) in connection with any action, including the filing of any lawsuit or other legal action, taken to collect payment,
together with interest on the unpaid amount under this Section 9.2, accruing from its due date, at an interest rate per annum equal to two
percentage points in excess of the prime commercial lending rate quoted by The Wall Street Journal. Any change in the interest rate hereunder
resulting from a change in such prime rate will be effective at the beginning of the date of such change in such primerate. For the avoidance of
doubt, in no event shall Parent be required to pay or cause to be paid under this Section 9.2 the Parent Termination Fee more than once.

Section 9.3. Amendment. This Agreement may be amended by the parties hereto, by action taken or authorized by their respective Boards of
Directors, at any time before or after approval of the matters presented in connection with the Merger by the stockholders of the Company, but,
after any such approval, no amendment shall be made which by law requires further approval by such stockholders or which reduces the Merger
Consideration or adversely affects the holders of Company Common Stock, without approval by such holders. This Agreement may not be
amended except by an instrument in writing signed on behalf of each of the parties hereto; provided that, notwithstanding anything to the
contrary contained herein, none of Section 9.2(a), 9.4, 10.3, 10.4, 10.10 or 10.13 or this Section 9.3 (or any other provision of this Agreement to the
extent an amendment of such provision would modify the substance of any of Section 9.2(a), 9.4, 10.3, 10.4, 10.10 or 10.13 or this Section 9.3) may
be amended in amanner that is adverse in any respect to any Financing Source and its Affiliates without the prior written consent of the Lead
Arrangers (as defined in the Commitment L etter).

Section 9.4. Extension; Waiver. At any time prior to the Effective Time, the parties hereto, by action taken or authorized by their respective
Boards of Directors, may, to the extent legally allowed, (i) extend the time for the performance of any of the obligations or other acts of the other
parties hereto, (ii) waive any inaccuracies in the representations and warranties contained herein or in any document delivered pursuant hereto and
(iii) waive compliance with any of the agreements or conditions contained herein. Any agreement on the part of a party hereto to any such
extension or waiver shall bevalid only if set forth in awritten instrument signed on behalf of such party. The failure of any party to this Agreement
to assert any of itsrights under this Agreement or otherwise shall not constitute awaiver of those rights. No waivers to the provisions of which
the Financing Sources are expressly made third party beneficiaries pursuant to Section 10.10 shall be permitted in a manner materially adverseto
any such Financing Source without the prior written consent of the Lead Arrangers (as defined in the Commitment L etter).

ARTICLE X
MISCELLANEOUS

Section 10.1. Non-Survival of Representations, Warranties and Agreements. None of the representations, warranties, covenants and other
agreementsin this Agreement or in any instrument delivered pursuant to this Agreement, including any rights arising out of any breach of such
representations, warranties, covenants and other agreements, shall survive the Effective Time, except for those covenants and agreements
contained herein and therein that by their terms apply or are to be performed in whole or in part after the Effective Time and this Article X,
including but not limited to covenants and agreements of Parent contained in Sections 6.3 and 7.11(l).
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Section 10.2. Disclosur e Schedules.

(a) Theinclusion of any information in the Disclosure Schedul es accompanying this Agreement will not be deemed an admission or
acknowledgment, in and of itself, solely by virtue of the inclusion of such information in such Disclosure Schedule, that such information is
required to be listed in such Disclosure Schedule or that such information is material to any party or the conduct of the business of any party.

(b) Any item set forth in the Disclosure Schedul es with respect to a particular representation, warranty or covenant contained in the
Agreement will be deemed to be disclosed with respect to all other applicable representations, warranties and covenants contained in the
Agreement to the extent any description of facts regarding the event, item or matter is disclosed in such away asto make readily apparent from
such description or specified in such disclosure that such item is applicable to such other representations, warranties or covenants whether or not
such item is so numbered.

Section 10.3. Successor s and Assigns. No party hereto shall assign this Agreement or any rights or obligations hereunder without the prior
written consent of the other parties hereto and any such attempted assignment without such prior written consent shall be void and of no force
and effect; provided, however, that Merger Sub 1 and/or Merger Sub 2 may assign its rights and obligations under this Agreement to adirect
Wholly Owned Subsidiary of Parent without the consent of the Company and Parent, Merger Sub 1 and Merger Sub 2 may assign their rights
under this Agreement as collateral security for the Financing and Parent’s existing secured credit facilities. This Agreement shall inure to the
benefit of and shall be binding upon the successors and permitted assigns of the parties hereto. No assignment or purported assignment of this
Agreement by any party hereto shall be valid if and to the extent such assignment adversely affects the treatment of the Combination under
Section 368(a) of the Code and the Treasury Regulations promulgated thereunder.

Section 10.4. Governing L aw; Jurisdiction; Specific Performance.

(a) This Agreement shall be construed, performed and enforced in accordance with, and governed by, the laws of the State of
Delaware. Each of the parties hereto irrevocably agreesthat any legal action or proceeding with respect to this Agreement and the rights and
obligations arising hereunder, or for recognition and enforcement of any judgment in respect of this Agreement and the rights and obligations
arising hereunder brought by the other party(ies) hereto or its successors or assigns shall be brought and determined exclusively in the Delaware
Court of Chancery, or in the event (but only in the event) that such court does not have subject matter jurisdiction over such action or proceeding,
inthe U.S. District Court for the District of Delaware. Each of the partiesto this Agreement agrees that, notwithstanding anything to the contrary
contained herein, it will not bring or support any action, cause of action, claim, cross-claim, third party claim or proceeding of any kind or
description, whether in law or in equity, whether in contract or in tort or otherwise, against the Financing Sourcesin any way relating to this
Agreement or any of the transactions contemplated by this Agreement, including but not limited to any dispute arising out of or relating in any
way to the Commitment L etter, the Financing (or any commitment letter relating to any Alternative Financing) or the performance thereof, in any
forum other than any New Y ork State court or Federal court of the United States of America, in each case, sitting in the Borough of Manhattan,
and any appellate court from any thereof.

(b) EACH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVESANY RIGHT IT MAY HAVETO A TRIAL BY
JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THISAGREEMENT AND ANY OF
THE AGREEMENTS DELIVERED IN CONNECTION HEREWITH OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY,
INCLUDING, BUT NOT LIMITED TO, ANY DISPUTE ARISING OUT OF, OR RELATING TO, THE COMMITMENT LETTER, THE FINANCING
(OR ANY COMMITMENT LETTER RELATING TO ANY ALTERNATIVE FINANCING) OR THE PERFORMANCE THEREOF. EACH PARTY
CERTIFIESAND ACKNOWLEDGES THAT (1) NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED,
EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD
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NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE EITHER OF SUCH WAIVERS, (I1) IT UNDERSTANDS AND HAS CONSIDERED
THE IMPLICATIONS OF SUCH WAIVERS, (I11) IT MAKES SUCH WAIVERSVOLUNTARILY, AND (1V) IT HASBEEN INDUCED TO ENTER
INTO THISAGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONSIN THIS SECTION 10.4(b).

(c) The parties agree that irreparabl e damage would occur and that the parties would not have any adequate remedy at law in the event
that any of the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached and that any
defense in any action for specific performance that aremedy at law would be adequate is hereby waived. It is accordingly agreed that the parties
shall be entitled to an injunction or injunctions to prevent breaches or threatened breaches of this Agreement and to enforce specifically the terms
and provisions of this Agreement (in addition to any and all other rights and remedies at law or in equity, and all such rights and remedies shall be
cumulative, except, in each case, as may be limited by Section 9.2). Any requirements for the securing or posting of any bond with such remedy are
waived.

Section 10.5. Expenses. All fees and expenses incurred in connection with the Combination including, without limitation, all legal,
accounting, financial advisory, consulting and all other fees and expenses of third partiesincurred by a party in connection with the negotiation
and effectuation of the terms and conditions of this Agreement and the transactions contemplated hereby and thereby, shall be the obligation of
the respective party incurring such fees and expenses, except (a) Parent and the Company shall each bear and pay one-half of the expenses
incurred in connection with the filing, printing and mailing of the Registration Statement and Joint Proxy Statement/Prospectus, (b) as provided in
Section 7.11(1), and (c) as provided in Section 9.2.

Section 10.6. Certain Transfer Taxes. Except to the extent set forth in Section 2.2(c), any liability arising out of any documentary, sales, use,
real property transfer, registration, transfer, stamp, recording and similar Taxes with respect to the transactions contemplated by this Agreement
shall be borne by the Surviving Company and expressly shall not be aliability of stockholders of the Company.

Section 10.7. Severability; Construction.

(a) Inthe event that any part of this Agreement is declared by any court or other judicial or administrative body to be null, void or
unenforceable, said provision shall surviveto the extent it is not so declared, and all of the other provisions of this Agreement shall remain in full
force and effect.

(b) The parties have participated jointly in the negotiation and drafting of this Agreement. If any ambiguity or question of intent arises,
this Agreement will be construed asif drafted jointly by the parties and no presumption or burden of proof will arise favoring or disfavoring any
party because of the authorship of any provision of this Agreement.

-72-



Section 10.8. Notices. All notices, requests, demands and other communications under this Agreement shall be in writing and shall be
deemed to have been duly given (i) on the date of serviceif served personally, by fax or by email on the party to whom noticeisto be given or (ii)

on the day after delivery to Federal Express or similar overnight courier or the Express Mail service maintained by the U.S. Postal Service and
properly addressed, to the party as follows:

If to the Company:

Level 3 Communications, Inc.

1025 Eldorado Blvd.

Broomfield, CO 80021

[Redacted)]

[Redacted)]

Attention: John M. Ryan, Executive Vice
President and Chief Legal Officer

Copy to (such copy not to constitute notice):

Willkie Farr & Gallagher LLP

787 Seventh Avenue

New York, NY 10019

Fax: (212) 728-8111

Email: dboston@willkie.com
Idelanoy @willkie.com

Attn: David K. Boston
Laural. Delanoy

If to Parent, Merger Sub 1 or Merger Sub 2:

CenturyLink, Inc.

100 CenturyLink Drive

Monroe, LA 71203

[Redacted]

[Redacted]

Attention: Stacey W. Goff, Executive Vice
President and General Counsel

Copy to (such copy not to constitute notice):

Wachtell, Lipton, Rosen & Katz

51 West 52nd Street

New York, NY 10019

Fax: (212) 403-2000

Email: ESRobinson@wlIrk.com
DSong@wlrk.com

Attn: Eric S. Robinson
DongJu Song

Any party may change its address for the purpose of this Section 10.8 by giving the other party written notice of its new addressin the
manner set forth above.

Section 10.9. Entire Agreement. This Agreement, the Confidentiality Agreement and the Joint Defense Agreement, which, for the avoidance
of doubt, shall survive the Closing, contain the entire understanding among the parties hereto with respect to the transactions contemplated
hereby and supersede and replace all prior and contemporaneous agreements and understandings, oral or written, with regard to such
transactions. All Exhibits and Schedules hereto and any documents and instruments delivered pursuant to any provision hereof are expressly
made a part of this Agreement as fully as though completely set forth herein.
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Section 10.10. Partiesin Interest. Except for (i) the rights of the Company stockholders to receive the Merger Consideration (following the
Effective Time) and the rights of holders of Company RSU Awards to receive the consideration contemplated by Section 1.8 (following the
Effective Time) in accordance with the terms of this Agreement (of which the stockholders and such holders of Company RSU Awards are the
intended beneficiaries following the Effective Time), and (ii) the rights to indemnification contemplated by Section 7.11(1) and the rightsto
continued indemnification and insurance pursuant to Section 6.3 (of which in each case the Persons entitled to indemnification or insurance, asthe
case may be, are the intended beneficiaries), nothing in this Agreement isintended to confer any rights or remedies under or by reason of this
Agreement on any Persons other than the parties hereto and their respective successors and permitted assigns; provided, that, nothing in this
Section 10.10 shall limit the right of Parent or the Company to seek damages as contemplated by Section 9.2; provided further that the Financing
Sources are intended beneficiaries of, and shall be entitled to enforce, Sections 9.2(a), 9.3, 9.4, 10.3, 10.4 and 10.13 and this Section 10.10. Nothing
in this Agreement isintended to relieve or discharge the obligations or liability of any third Persons to the Company or Parent. No provision of this
Agreement shall give any third parties any right of subrogation or action over or against the Company or Parent.

Section 10.11. Section and Paragraph Headings. The section and paragraph headings in this Agreement are for reference purposes only
and shall not affect the meaning or interpretation of this Agreement. A referencein this Agreement to “$” or “dollars’ isto U.S. dollars. For
purposes of determining the U.S. dollar equivalent of any amountsin aforeign currency, the parties shall use the foreign exchange rate as
published by The Wall Street Journal on the date hereof.

Section 10.12. Counter parts. This Agreement may be executed in counterparts, (including by facsimile or other electronic transmission)
each of which shall be deemed an original, but all of which shall constitute the same instrument.

Section 10.13. No Recour seto Financing Sour ces. No Financing Source shall have any liability or obligation to the Company with respect
to this Agreement or with respect to any claim or cause of action (whether in Contract or in tort, in law or in equity or otherwise, or granted by
statute or otherwise, whether by or through attempted piercing of the corporate, limited partnership or limited liability company veil or any other
theory or doctrine, including alter ego or otherwise) that may be based upon, in respect of, arise under, out or by reason of, be connected with, or
relate to: (A) this Agreement or the transactions contemplated hereunder, (B) the negotiation, execution or performance of this Agreement
(including any representation or warranty madein, in connection with, or as an inducement to, this Agreement), (C) any breach or violation of this
Agreement, and (D) any failure of the transactions contemplated hereunder to be consummated, it being expressly agreed and acknowledged by
the Company that no personal liability or losses whatsoever shall attach to, be imposed on or otherwise beincurred by any Financing Source, as
such, arising under, out of, in connection with or related to the itemsin theimmediately preceding clauses (A) through (D). For the avoidance of
doubt, this Section 10.13 does not limit or affect any rights or remedies that Parent may have against the parties to the Commitment L etter.

Section 10.14. Definitions. Asused in this Agreement:
“2011 NSA" shall have the meaning set forth in Section 3.4.

“Adjusted RSU Award” shall have the meaning set forth in Section 1.8(a)(ii).

“ Adverse Effect on the Financing” shall have the meaning set forth in Section 7.11(b).

“ Affiliate” shall mean, with respect to any Person, any other Person that directly, or through one or more intermediaries, controlsor is
controlled by or isunder common control with such Person.

“Agreement” shall have the meaning set forth in the Preamble hereto.
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“Alternative Financing” shall have the meaning set forth in Section 7.11(c).

“Board of Directors” shall mean the Board of Directors of any specified Person and any committees thereof.

“Business Day” shall mean any day other than (a) Saturday or Sunday or (b) any other day on which banksin the City of New Y ork are
permitted or required to be closed.

“Cable Landing License Act” shall have the meaning set forth in Section 3.14(b).

“Cash Consideration” shall have the meaning set forth in Section 1.7(a)(i).

“Certificate” shall have the meaning set forth in Section 1.7(a)(ii).

“Certificate of Merger” shall have the meaning set forth in Section 1.3.

“CFIUS’ shall mean the Committee on Foreign Investment in the United States.
“Closing” shall have the meaning set forth in Section 1.2.
“Closing Date” shall have the meaning set forth in Section 1.2.

“COC Consent Salicitation” shall have the meaning set forth in Section 7.11(e).

“Code" shall have the meaning set forth in the Recitals hereto.
“Combination” shall have the meaning set forth in the Recital s hereto.

“Commitment L etter” means that certain Commitment L etter (together with all annexes, exhibits, schedules, appendices and other
attachments thereto), dated the date hereof, by and between Parent and the Financing Sources, pursuant to which and subject to the terms and
conditions thereof, the Financing Sources have agreed to provide the loans or other indebtedness identified therein in the amounts set forth
therein, for the purpose of (among other things) funding the Cash Consideration, the cash payable to holders of Company RSU Awards, the
Required Indebtedness, including premiums and fees incurred in connection therewith, and all other fees and expenses incurred by Parent, Merger
Sub 1, Merger Sub 2 and the Company in connection with the Merger and the other transactions contemplated hereby; provided that, after the
date of this Agreement, (i) upon any amendment, supplement or modification to, or waiver of, the Commitment L etter in accordance with Section
7.11(b), the term “ Commitment Letter” as used in this Agreement shall mean the Commitment L etter as so amended, supplemented, modified or
waived in accordance with Section 7.11(b) from and after the time Parent has delivered to the Company atrue, correct and complete copy of such
amended, supplemented, modified or waived Commitment Letter and (ii) in the event that Parent obtains Alternative Financing in accordance with
Section 7.11(c), theterm “ Commitment Letter” shall mean the commitment letter or letters (as amended, supplemented or modified in accordance
with Section 7.11) related to the Alternative Financing from and after the time Parent has delivered to the Company atrue, correct and complete
copy of such alternative commitment |etter or letters; provided further that, with respect to the representations and warranties of Parent set forth in
Section 4.22, references to the Commitment Letter as of the date hereof shall thereafter mean the Commitment L etter as so amended, supplemented,
waived, modified or replaced on the date so delivered to the Company.

“Communications Act” shall have the meaning set forth in Section 3.14(b).

“Company” shall have the meaning set forth in the Preambl e hereto.
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“Company Acquisition Proposal” shall have the meaning set forth in Section 7.4(a).

“Company Alternative Acquisition Agreement” shall have the meaning set forth in Section 7.4(c).

“ Company Benefit Plans’ shall mean each “employee benefit plan” (within the meaning of Section 3(3) of ERISA) and all other material
employee compensation and benefits plans, policies, programs, arrangements or payroll practices, including multiemployer plans (within the
meaning of Section 3(37) of ERISA), and each other stock purchase, stock option, restricted stock, severance, retention, employment, consulting,
change-of-control, collective bargaining, bonus, incentive, deferred compensation, employee loan, fringe benefit and other benefit plan, agreement,
program, policy, commitment or other arrangement, whether or not subject to ERISA (including any related award agreements and any related
funding mechanism now in effect or required in the future), in each case sponsored, maintained, contributed or required to be contributed to by the
Company or its Subsidiaries or under which the Company or any of its Subsidiaries has any current or potential liability.

“Company Change in Recommendation” shall have the meaning set forth in Section 7.4(c).

“ Company Common Stock” shall have the meaning set forth in the Recitals.

“ Company Compensation Committee” shall have the meaning set forth in Section 1.8(a)(ii).

“Company Disclosure Schedule” shall mean the disclosure schedule delivered by the Company on the date hereof.

“Company Expenses’ shall mean fifty percent (50%) of the amount of the Company’s actual and reasonably documented out-of-pocket
fees and expenses (including reasonabl e fees and expenses of counsel, accountants and financial advisors) actually incurred by the Company and
its Affiliates on or prior to the termination of this Agreement in connection with the transactions contemplated by this Agreement, up to a
maximum aggregate amount of $20,000,000 if such fees and expenses equal or exceed $40,000,000.

“Company Financing” means Level 3 Financing, Inc., a Delaware corporation and a direct Wholly Owned Subsidiary of Parent.

“Company Insiders’ shall have the meaning set forth in Section 7.8.

“Company Intellectual Property” shall mean all Intellectual Property owned, used or held for use by the Company or any Subsidiary.

“Company Intercompany Note” shall have the meaning set forth in Section 5.1(a)(xvi).

“Company Intervening Event” shall mean amaterial event, fact, circumstance, development or occurrence that does not relate to a
Company Acquisition Proposal that is unknown to or by the Company’s Board of Directors as of the date of this Agreement (and which could not
have become known through any further reasonable investigation, discussion, inquiry or negotiation with respect to any event, fact, circumstance,
development or occurrence known to or by the Company’s Board of Directors as of the date of this Agreement), which event, fact, circumstance,
development or occurrence becomes known to or by the Company’s Board of Directors prior to obtaining the Required Company Vote.

“Company Leased Real Property” shall have the meaning set forth in Section 3.12(a).

Company L eases’ shall have the meaning set forth in Section 3.12(a).
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“Company Licenses and Permits” shall have the meaning set forth in Section 3.14(a).

“Company Material Adverse Effect” shall mean any event, change, circumstance, effect, development or state of factsthat,
individually or in the aggregate: (a) is, or isreasonably likely to become, materially adverse to the business, assets, financial condition, properties,
liabilities or results of operations of the Company and its Subsidiaries, taken as awhole; provided, however, that Company Material Adverse
Effect shall not include the effect of any event, change, circumstance, effect, development or state of factsto the extent it results from or arises out
of (i) general economic or political conditions (including results of elections) or securities, credit, financial or other capital markets conditions, in
each case in the United States or any foreign jurisdiction, (ii) changes or conditions generally affecting the industries, businesses, or segments
thereof, in which the Company and its Subsidiaries operate, (iii) any changein applicable law, regulation or GAAP (or authoritative interpretation
of any of the foregoing), (iv) the negotiation, execution, announcement, pendency or performance of this Agreement or the transactions
contemplated hereby or the consummation of the transactions contemplated by this Agreement, including the impact thereof on the relationships,
contractual or otherwise, of the Company and its Subsidiaries with employees, customers, suppliers or partners, (v) acts of war, armed hostilities,
sabotage or terrorism, or any escalation or worsening of any such acts of war, armed hostilities, sabotage or terrorism threatened or underway as
of the date of this Agreement, (vi) earthquakes, hurricanes, floods, or other natural disasters, (vii) any failure, in and of itself, by the Company to
meet any internal or published projections, forecasts, estimates or predictionsin respect of revenues, earnings or other financial or operating
metrics for any period (it being understood that the facts or occurrences giving riseto or contributing to such failure may be taken into account in
determining whether there has been or will be, a Company Material Adverse Effect to the extent not otherwise excluded hereunder), (viii) any
change, in and of itself, in the market price or trading volume of Company’s securities (it being understood that the facts or occurrences giving rise
to or contributing to such change may be taken into account in determining whether there has been or will be, a Company Material Adverse Effect
to the extent not otherwise excluded hereunder), or (ix) the taking of any specific action required by, or the failure to take any specific action
expressly prohibited by this Agreement, except, in the case of the foregoing clauses (i), (ii), (v) and (vi) to the extent that such event, change,
circumstance, effect, development or state of facts affects the Company and its Subsidiariesin a materially disproportionate manner when
compared to the effect of such event, change, circumstance, effect, development or state of facts on other Personsin the industriesin which the
Company and its Subsidiaries operate, provided further, that the exception in the foregoing clause (iv) will not be deemed to apply to referencesto
Company Material Adverse Effect in the representations and warranties set forth in Section 3.3 and Section 3.4, and, to the extent related to
Section 3.3 and Section 3.4, the condition set forth in Section 8.2(a); or (b) would prevent or materially impair or materially delay the ability of the
Company to perform its obligations under this Agreement or to consummate the transactions contemplated hereby.

“ Company Organizational Documents” shall mean the Restated Certificate of Incorporation and the Amended and Restated Bylaws of
the Company, together with all amendments thereto.

“Company Owned Intellectual Property” shall mean all Intellectual Property owned by the Company or any Subsidiary.

“Company Owned Real Property” shall have the meaning set forth in Section 3.12(a).

“Company Preferred Stock” shall have the meaning set forth in Section 3.6(a).

“Company Property” shall have the meaning set forth in Section 3.12(a).

“Company Registered Intellectual Property” shall have the meaning set forth in Section 3.13(b).

“Company RSU Award” shall mean an award under any Company Stock Plan or otherwise of restricted stock units (including, for the
avoidance of doubt, any performance restricted stock unit) denominated in shares of Company Common Stock.
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“Company SEC Reports” shall have the meaning set forth in Section 3.8(a).

“Company Section 16 Information” shall have the meaning set forth in Section 7.8.

“Company Stock Plan” shall mean the Level 3 Communications, Inc. Stock Plan, as amended.

“Company Stockholders Meeting” shall have the meaning set forth in Section 3.28.

“Company Superior Proposal” shall have the meaning set forth in Section 7.4(b).

“Company Termination Fee” shall have the meaning set forth in Section 9.2(b).

“Completion of CFIUS Process’ shall mean that any of the following shall have occurred: (i) CFIUS shall have determined that there are
no unresolved national security concerns with respect to the Merger, and the Company and Parent shall have received written notice from CFIUS
that action under Section 721 has been concluded; (ii) the Company and Parent shall have received written notice from CFIUS that the Merger is
not a*“covered transaction” pursuant to Section 721; or (iii) CFIUS shall have sent areport to the President of the United States requesting the
decision of the President of the United States on the Joint Notice and (A) the period under Section 721 during which the President may announce
his decision to take action to suspend, prohibit or place any limitations on the Merger shall have expired without any such action being
threatened, announced or taken or (B) the President of the United States shall have announced a decision not to, or otherwise declined to, take
any action to suspend or prohibit the Merger.

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

“Consent” shall mean any consent, approval, clearance, waiver, permit or order.

“ Continuing Company Employee” shall have the meaning set forth in Section 6.2(a).

“Contract” shall have the meaning set forth in Section 3.17(c).

“Credit Agreement COC Consent Solicitation” shall have the meaning set forth in Section 7.11(e).
“Customer” shall have the meaning set forth in Section 3.17(c).

“Customer Contracts” shall have the meaning set forth in Section 3.17(c).

“Debt Offer” shall have the meaning set forth in Section 7.11(€).
“DGCL” shall have the meaning set forth in the Recitals hereto.
“DLLCA" shall have the meaning set forth in the Recital s hereto.

“Disclosure Schedules” shall mean the Parent Disclosure Schedule and the Company Disclosure Schedule, collectively.

Dissenting Shares” shall have the meaning set forth in Section 1.7(c).

“Divestiture Actions” shall have the meaning set forth in Section 7.3(b).

“DOJ’ shall have the meaning set forth in Section 7.3(b).
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“DSS’ shall have the meaning set forth in Section 3.4.
“Effective Time” shall have the meaning set forthin Section 1.3.

“Environmental Laws’ shall have the meaning set forth in Section 3.23(a).

“Equity Award Exchange Ratio” shall mean the sum of (i) the Exchange Ratio and (ii) the quotient (rounded to four decimal places)
obtained by dividing the (A) the Cash Consideration by (B) the volume weighted average price of a share of Parent Common Stock on the NY SE
for the thirty (30) trading days ending with the trading day immediately preceding the Closing Date.

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended.

“ERISA Affiliate” means any entity, trade or businessthat is, or was at the relevant time, amember of a group described in Section 414
(b), (c), (m) or (o) of the Code or Section 4001(b)(1) of ERISA that includes or included any other entity, trade or business, or that is, or was at the
relevant time, amember of the same “ controlled group” as such other entity, trade or business pursuant to Section 4001(a)(14) of ERISA.

“EUMR” shall mean the Council Regulation (IEC) 139/2004 of the European Community.

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

Exchange Agent” shall have the meaning set forth in Section 2.1.
“Exchange Fund” shall have the meaning set forthin Section 2.1.
“Exchange Ratio” shall have the meaning set forth in Section 1.7(a)(i).

“Existing Credit Agreement” shall have the meaning set forth in Section 7.11(e).

“Existing Indebtedness” shall mean all Indebtedness of the Company and its Subsidiaries (x) in existence on the date hereof or
(y) permitted to be incurred in compliance with the terms hereof prior to the Termination Date, as the case may be, until such amounts are repaid.

“ECC” shall mean the Federal Communications Commission.

“Fee L etter” meansthe fee letter referred to in the Commitment Letter; provided that, after the date of this Agreement, (i) upon any
amendment, supplement or modification to, or waiver of, the Fee L etter in accordance with the penultimate sentence of Section 7.11(a), theterm
“Fee Letter” asused in this Agreement shall mean the Fee L etter as so amended, supplemented, modified or waived in accordance with Section
7.11(a) from and after the time Parent has delivered to the Company atrue, correct and complete copy of such amended, supplemented, modified or
waived Fee Letter (with only fee amounts and percentages, including in respect of the “market flex” and “ securities demand” provisions, redacted)
and (ii) in the event that Parent obtains Alternative Financing in accordance with Section 7.11(c), the term “Fee Letter” shall mean the fee letter or
letters (as amended, supplemented or modified in accordance with Section 7.11) related to the Alternative Financing from and after the time Parent
has delivered to the Company atrue, correct and complete copy of such alternative fee letter or letters (with only fee amounts and percentages,
including in respect of the “market flex” and “ securities demand” provisions, redacted).

“Financing” means the debt financing facilities provided for in the Commitment L etter; provided, that after the date of this Agreement,
in the event that Parent obtains Alternative Financing, in accordance with Section 7.11(c), theterm “Financing” shall include the Alternative
Financing.

-79-



“Financing Sources’ shall mean Bank of America, N.A., Merrill Lynch, Pierce, Fenner & Smith Incorporated and Morgan Stanley Senior
Funding Inc. (in their respective capacities as lenders, arrangers, bookrunners, managers and/or agents under the Commitment L etter), and any of
their respective affiliates, each acting pursuant to the Commitment L etter (or any other financing source and its affiliates that may become party to
the Commitment L etter as the same may be amended, supplemented, modified, waived or replaced in accordance with the definition thereof), and
any other institutions or persons who provide any portion of the Financing, any of such person’s affiliates and any of such person’sor any of its
affiliates’ respective current, former or future officers, directors, employees, agents, representatives, stockholders, limited partners, managers,
members or partners.

“Foreign Company Benefit Plan” shall have the meaning set forth in Section 3.18(m).

“Foreign Parent Benefit Plan” shall have the meaning set forth in Section 4.17(1).

“FOCI" shall have the meaning set forth in Section 3.4.

“Fraud and Bribery Laws” shall have the meaning set forth in Section 3.31(a).

“ETC” shall have the meaning set forth in Section 7.3(b).
“GAAP’ shall mean United States generally accepted accounting principles asin effect from time to time, consistently applied.

“ Governmental Entity” shall mean any national, federal, state, or local, domestic or foreign, governmental, regulatory or administrative
authority, branch, agency or commission or any court, tribunal or judicial body.

“Grant Date” shall have the meaning set forth in Section 3.18(1).

“Hazardous Material” shall have the meaning set forth in Section 3.23(b)(iv).

“Hedaing Obligations” means, with respect to any specified Person, the obligations of such Person under:

(1) interest rate swap agreements (whether from fixed to floating or from floating to fixed), interest rate cap agreements and interest rate
collar agreements;

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

(3) other agreements or arrangements designed to protect such Person against fluctuationsin currency exchange rates or commodity
prices.

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

“Indebtedness” means, with respect to any specified Person, any indebtedness of such Person (excluding accrued expenses and trade
payables), whether or not contingent:

(1) in respect of borrowed money;

(2) evidenced by bonds, notes, debentures or similar instruments or letters of credit to the extent drawn (or reimbursement agreements
in respect thereof);

(3) in respect of banker’s acceptances;
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(4) representing capital lease obligations;

(5) representing the balance deferred and unpaid of the purchase price of any property or services due more than one year after such
property is acquired or such services are completed (excluding trade accounts payable or accrued trade liabilities arising in the ordinary course of
business); or

(6) representing any Hedging Obligations,

if and to the extent any of the preceding items (other than letters of credit and Hedging Obligations) would appear as aliability upon a
balance sheet of the specified Person prepared in accordance with GAAP. In addition, the term “Indebtedness” includes all Indebtedness of others
secured by aLien on any asset of the specified Person (whether or not such Indebtedness is assumed by the specified Person) and, to the extent
not otherwise included, the guarantee by the specified Person of any Indebtedness of any other Person. Indebtedness shall be cal cul ated without
giving effect to the effects of Statement of Financial Accounting Standards No. 133 and related interpretations to the extent such effects would
otherwise increase or decrease an amount of Indebtedness for any purpose under the indenture as aresult of accounting for any embedded
derivatives created by the terms of such Indebtedness.

“Indemnified Person” shall have the meaning set forth in Section 6.3(a).

“Indenture Amendments” shall have the meaning set forth in Section 7.11(e).

“Intellectual Property” shall mean all of the following, whether registered or unregistered: (i) trademarks, trademark rights, service
marks, service mark rights, trade dress, trade names and other indications of origin, applications or registrations in any jurisdiction pertaining to
the foregoing and all goodwill associated therewith; (ii) Patents, patent applications and patent rights; (iii) trade secrets, including confidential
information and the right in any jurisdiction to limit the use or disclosure thereof; (iv) copyrighted and copyrightable writings, designs, software,
mask works, applications or registrationsin any jurisdiction for the foregoing; (v) domain names and registrations pertaining thereto and all
intellectual property used in connection with or contained in Web sites; (vi) lists, data, databases, processes, methods, schematics, technol ogy,
know-how and documentation and (vii) all similar proprietary rights.

“Intentional Breach” means, with respect to any representation, warranty, agreement or covenant, an action or omission (including a
failure to cure circumstances) taken or omitted to be taken that the breaching party intentionally takes (or intentionally failsto take) and knows (or
reasonably should have known) would, or would reasonably be expected to, cause a material breach of such representation, warranty, agreement
or covenant.

“IRS’ shall mean the United States Internal Revenue Service.

“IRU” shall mean any sale, license or lease of any indefeasible rights of use of the Company’s or Parent’sinfrastructure, as the case
may be.

“Joint Defense Agreement” shall mean the Joint Defense, Common Interest and Confidentiality Agreement, effective as of October 19,
2016, between the Company and Parent.

“Joint Notice” shall have the meaning set forth in Section 7.3(d)(i).

“Joint Proxy Statement/Prospectus”’ shall have the meaning set forth in Section 3.28.

“Key Executive Severance Plan” shall mean the Company’s Key Executive Severance Plan, dated October 18, 2016.
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“Knowledge” shall mean, (i) with respect to the Company, the actual knowledge of the executives of the Company listed on Schedule
10.14 of the Company Disclosure Schedule, or (ii) with respect to Parent, the actual knowledge of the executives of Parent listed on Schedule 10.14
of the Parent Disclosure Schedule.

“Lien” shall mean any mortgage, pledge, security interest, encumbrance, title defect, lien (statutory or other), conditional sale
agreement, claim, charge, assignment, hypothecation, limitation or restriction.

“Marketing Period” shall mean the first period of eighteen (18) consecutive Business Days throughout which (i) Parent shall have
received from the Company all of the Required Financial Information and during which period such information shall remain compliant in all
material respects at all timeswith the applicable provisions of Regulation S-X and S-K under the Securities Act and (ii) only with respect to any
such period (or portion of such period) occurring on or prior to January 2, 2018, the conditions set forth in Section 8.1 shall be satisfied or waived
(other than those conditions that by their nature can only be satisfied on the Closing Date) and nothing has occurred and no condition exists that
would cause any of the conditions set forth in Section 8.2 (other than those conditions that by their nature can only be satisfied at the Closing
Date) to fail to be satisfied, assuming that the Closing Date were to be scheduled for any time during such eighteen (18) Business Day period;
provided that that (w) if such period has not ended prior to December 19, 2016, then it will not commence until on or after January 3, 2017, (x) July 3,
2017 and November 24, 2017 shall not be included as Business Days for such purpose, (y) if such period has not ended prior to August 18, 2017,
then it will not commence until on or after September 5, 2017 and () if such period has not ended prior to December 15, 2017, then it will not
commence until on or after January 2, 2018; provided, further, that the Marketing Period will not be deemed to have commenced if prior to the
completion of the Marketing Period, (x) the Company’s auditors shall have withdrawn their audit opinion contained in the Required Financial
Information in which case the Marketing Period shall not be deemed to commence unless and until anew unqualified audit opinion isissued with
respect thereto by the Company’s auditors or another independent public accounting firm reasonably acceptable to Parent or (y) the Company
issues a public statement indicating itsintent to restate any historical financial statements of the Company or that any such restatement is under
consideration or may be apossibility in which case the Marketing Period shall not be deemed to commence unless and until such restatement has
been completed and the relevant SEC report or SEC reports have been amended or the Company has announced that it has concluded that no
restatement shall be required in accordance with GAAP; provided, further, that the Marketing Period shall end on any earlier date that is the date
on which the Financing isfunded in full.

“Merger” shall have the meaning set forth in the Recitals hereto.

“Merger Consideration” shall have the meaning set forth in Section 1.7(a)(i).

“Merger Sub 1" shall have the meaning set forth in the Preambl e hereto.
“Merger Sub 2" shall have the meaning set forth in the Preambl e hereto.

“Multiemployer Plan” shall have the meaning set forth in Section 3.18(c).

“New Plans” shall have the meaning set forth in Section 6.2(c).
“Notes” shall have the meaning set forth in Section 7.11(€).

“Notes COC Consent Solicitations” shall have the meaning set forth in Section 7.11(e).

“NYSE” shall mean the New Y ork Stock Exchange.

“ Offer Documents” shall have the meaning set forth in Section 7.11(e).
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“ Offersto Purchase” shall have the meaning set forth in Section 7.11(e).

“Other Consent Solicitations” shall have the meaning set forth in Section 7.11(€).

“Parent” shall have the meaning set forth in the Preambl e hereto.

“Parent Acquisition Proposal” shall have the meaning set forth in Section 7.4(f).

“Parent Alternative Acquisition Agreement” shall have the meaning set forth in Section 7.4(h).

“Parent Benefit Plan” shall mean each “ employee benefit plan” (within the meaning of Section 3(3) of ERISA) and all other material
employee compensation and benefits plans, policies, programs, arrangements or payroll practices, including multiemployer plans (within the
meaning of Section 3(37) of ERISA), and each other stock purchase, stock option, restricted stock, severance, retention, employment, consulting,
change-of-control, collective bargaining, bonus, incentive, deferred compensation, employee loan, fringe benefit and other benefit plan, agreement,
program, policy, commitment or other arrangement, whether or not subject to ERISA (including any related award agreements and any related
funding mechanism now in effect or required in the future), in each case sponsored, maintained, contributed or required to be contributed to by
Parent or its Subsidiaries or under which Parent or any of its Subsidiaries has any current or potential liability.

“Parent Change in Recommendation” shall have the meaning set forth in Section 7.4(h).

“Parent Common Stock” shall have the meaning set forth in the Recital s hereto.

“Parent Disclosure Schedule” shall mean the disclosure schedul e delivered by Parent, Merger Sub 1 and Merger Sub 2 on the date

hereof.
“Parent DRIP’ shall have the meaning set forth in Section 4.6(a).

“Parent Equity Award” means any Parent Option, Parent RSU Award or Parent Restricted Stock Award.

“Parent Existing Notes’ means Parent’s senior notes outstanding pursuant to that certain Indenture, dated as of March 31, 1994 (as
supplemented from time to time) by and between the Parent and Regions Bank.

“Parent Expenses’ shall mean fifty percent (50%) of the amount of Parent’s actual and reasonably documented out-of-pocket fees and
expenses (including reasonabl e fees and expenses of counsel, accountants and financial advisors) actually incurred by Parent and its Subsidiaries
on or prior to the termination of this Agreement in connection with the transactions contemplated by this Agreement, including the financing
thereof, up to amaximum aggregate amount of seventy-five million dollars ($75,000,000) if such fees and expenses equal or exceed one hundred
fifty million dollars ($150,000,000).

“Parent Intellectual Property” shall mean all Intellectual Property owned, used or held for use by Parent or any Subsidiary.

“Parent Intervening Event” shall mean amaterial event, fact, circumstance, development or occurrence that does not relate to a Parent
Acquisition Proposal that is unknown to or by Parent’s Board of Directors as of the date of this Agreement (and which could not have become
known through any further reasonable investigation, discussion, inquiry or negotiation with respect to any event, fact, circumstance, development
or occurrence known to or by Parent’s Board of Directors as of the date of this Agreement), which event, fact, circumstance, devel opment or
occurrence becomes known to or by Parent’s Board of Directors prior to obtaining the Required Parent V ote.
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“Parent Lease” shall mean all leases, site leases, subleases and occupancy agreements, together with all material amendments thereto,
in which either of Parent or its Subsidiaries has aleasehold interest, license or similar occupancy rights, whether as lessor or lessee, and which
involve payments by Parent or its Subsidiaries in excess of $10,000,000 per year.

“Parent L eased Real Property” shall mean the property covered by Parent L eases under which either of Parent or its Subsidiariesisa
lessee.

“Parent Licenses and Permits’ shall have the meaning set forth in Section 4.13(a).

“Parent Material Adverse Effect” shall mean any event, change, circumstance, effect, development or state of facts that, individually or
in the aggregate, (@) is, or isreasonably likely to become, materially adverse to the business, assets, financial condition, properties, liabilities or
results of operations of Parent and its Subsidiaries, taken as awhole; provided, however, that Parent Material Adverse Effect shall not include the
effect of any event, change, circumstance, effect, development or state of factsto the extent it results from or arises out of (i) general economic or
political conditions (including results of elections) or securities, credit, financial or other capital markets conditions, in each case in the United
States or any foreign jurisdiction, (ii) changes or conditions generally affecting the industries, businesses, or segments thereof, in which Parent
and its Subsidiaries operate, (iii) any changein applicable law, regulation or GAAP (or authoritative interpretation of any of the foregoing), (iv) the
negotiation, execution, announcement, pendency or performance of this Agreement or the transactions contemplated hereby or the consummation
of the transactions contemplated by this Agreement, including the impact thereof on the relationships, contractual or otherwise, of Parent and its
Subsidiaries with employees, customers, suppliers or partners, (v) acts of war, armed hostilities, sabotage or terrorism, or any escalation or
worsening of any such acts of war, armed hostilities, sabotage or terrorism threatened or underway as of the date of this Agreement, and (vi)
earthquakes, hurricanes, floods, or other natural disasters, (vii) any failure, in and of itself, by Company to meet any internal or published
projections, forecasts, estimates or predictionsin respect of revenues, earnings or other financial or operating metrics for any period (it being
understood that the facts or occurrences giving rise to or contributing to such failure may be taken into account in determining whether there has
been or will be, a Parent Material Adverse Effect to the extent not otherwise excluded hereunder), or (viii) any change, in and of itself, in the market
price or trading volume of Parent’s securities (it being understood that the facts or occurrences giving rise to or contributing to such change may
be taken into account in determining whether there has been or will be, a Parent Material Adverse Effect to the extent not otherwise excluded
hereunder), or (ix) taking of any specific action required by, or the failure to take any specific action prohibited by this Agreement, except, in the
case of the foregoing clauses (i), (ii), (v) and (vi), to the extent that such event, change, circumstance, effect, development or state of facts affects
Parent and its Subsidiariesin amaterially disproportionate manner when compared to the effect of such event, change, circumstance, effect,
development or state of facts on other Personsin the industry in which Parent and its Subsidiaries operate, provided further, that the exception in
the foregoing clause (iv) will not be deemed to apply to referencesto Parent Material Adverse Effect in the representations and warranties set forth
in Sections 4.3 and 4.4, and to the extent related to Sections 4.3 and 4.4, the condition set forth in Section 8.3(a); or (b) would prevent or materially
impair or materially delay the ability of Parent to perform its obligations under this Agreement or to consummate the transactions contemplated
hereby.

“Parent Material Contract” shall have the meaning set forth in Section 4.16.

“Parent Option” means each option to purchase Parent Common Stock outstanding under any Parent Stock Plan or otherwise.

“Parent Organizational Documents” shall mean the Amended and Restated Articles of Incorporation and the Amended and Restated
Bylaws of Parent, together with all amendments thereto.

“Parent Owned Intellectual Property” shall mean all Intellectual Property owned by Parent or any Subsidiary.
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“Parent Owned Real Property” shall mean all material real property owned by Parent and its Subsidiaries.

“Parent Preferred Stock” shall have the meaning set forth in Section 4.6(a).

“Parent Property” shall mean the Parent Leased Real Property and Parent Owned Real Property.

“Parent Registered Intellectual Property” shall mean all material issued Patents, registered trademarks and service marks, registered
copyrights, and applications for any of the foregoing, in each caseissued by, filed with, or recorded by, any Governmental Entity and constituting
Parent Owned Intellectual Property.

“Parent Restricted Stock Award” shall mean any award of restricted Parent Common Stock outstanding under any Parent Stock Plan or
otherwise.

“Parent RSU Award” shall mean an award under any Parent Stock Plan or otherwise of restricted stock units denominated in shares of
Parent Common Stock.

“Parent SEC Reports’ shall have the meaning set forth in Section 4.8(a).

“Parent Series L Shares” shall have the meaning set forth in Section 4.6(a).

“Parent Shareholders Meeting” shall have the meaning set forth in Section 3.28.

“Parent Share Issuance” shall have the meaning set forth in Section 3.28.

“Parent Stock Plan” shall mean, collectively, the Amended and Restated CenturyLink, Inc. 2005 Directors Stock Plan, the CenturyLink,
Inc. 2011 Equity Incentive Plan, the Qwest Communications International Inc. Equity Incentive Plan Amended and Restated Effective May 23,
2007, the Embarg Corporation 2006 Equity Incentive Plan, the Amended and Restated 2003 I ncentive Compensation Plan (Legacy Savvis Plan) and
the 1999 Stock Option Plan as amended (Legacy Savvis Plan).

“Parent Superior Proposal” shall have the meaning set forth in Section 7.4(g).

“Parent Termination Fee” shall have the meaning set forth in Section 9.2(d).

“Patents” shall mean all patent and patent applicationsin any jurisdiction, and al re-issues, reexamine applications, continuations,
divisionals, continuations-in-part or extensions of any of the foregoing.

“PBGC” shall have the meaning set forth in Section 3.18(c).

“Permitted Liens’ shall mean (a) liensfor utilities and current Taxes not yet due and payable or being contested in good faith, (b)
mechanics’, carriers’, workers', repairers’, materialmen’s, warehousemen'’s, lessor’s, landlord’s and other similar liens arising or incurred in the
ordinary course of business not yet due and payabl e or being contested in good faith, (c) liensfor Taxes, assessments, or governmental charges
or levies on a Person’s propertiesif the same shall not at the time be delinquent or thereafter can be paid without penalty or are being contested in
good faith by appropriate proceedings and for which appropriate reserves have been included on the balance sheet of the applicable Person, (d)
Liens disclosed on the existing title policies, title commitments and/or surveys which have been previously provided or made available to Parent or
the Company, as applicable, none of which materially interfere with the business of Parent or its Subsidiaries or the Company or its Subsidiaries, as
applicable, or the operation of the property as presently conducted to which they apply, (€) Liens arising out of pledges or deposits under
worker’'s compensation laws, unemployment insurance, old age pensions or other social security or retirement benefits or similar legislation, (f)
deposits securing liability to insurance carriers
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under insurance or self-insurance arrangements, (g) deposits, Liens and pledges to secure the performance of bids, tenders, trade contracts (other
than contracts for indebtedness for borrowed money), |eases, statutory obligations, surety and appeal bonds, performance bonds and other
obligations of alike natureincurred in the ordinary course of business, (h) Liens arising from protective filings, (i) Liens securing Indebtedness of
the Company and its Subsidiaries or Parent and its Subsidiaries, as applicable, provided that such Indebtedness and such liens shall bein
existence on the date hereof, (j) zoning restrictions, servitudes, easements, rights-of-way, restrictions and other similar charges or encumbrances
incurred in the ordinary course of business which, in the aggregate, do not materially detract from the value of the property subject thereto or
materially interfere with the ordinary conduct of the business of such Person or its Subsidiaries and (k) other Liensincidental to the conduct of
such Person’s and its Subsidiaries businesses or the ownership of its property not securing any Indebtedness, and which, in the aggregate, do
not materially detract from the value of the property subject thereto or materially interfere with the ordinary conduct of the business of such
Person or its Subsidiaries.

“Person” shall mean an individual, corporation, limited liability company, partnership, association, trust, other entity or group (as
defined in the Exchange Act).

“Proceeding” shall have the meaning set forth in Section 6.3(a).

“Reqistration Statement” shall have the meaning set forth in Section 7.1(a).
“Regulatory Law” shall have the meaning set forth in Section 7.3(b).

“Required Company Vote” shall have the meaning set forth in Section 3.30.

“Required Financia Information” shall have the meaning set forth in Section 7.11(i).

“Reguired Indebtedness” shall have the meaning set forth in Section 4.22.

“Required Parent Vote” shall have the meaning set forth in Section 4.26.

“Rights Agreement” means that certain rights agreement, dated as of April 10, 2011, as amended, between the Company and Wells
Fargo Bank, N.A., asrights agent, as amended.

“ Sarbanes-Oxley Act” shall have the meaning set forth in Section 3.15(b).

“SEC” shall mean the United States Securities and Exchange Commission.
“ Secretary of State” shall have the meaning set forth in Section 1.3.
“Section 721" shall have the meaning set forth in Section 7.3(d)(i).
“Securities Act” shall have the meaning set forth in Section 3.4.

“ Specified Material Adverse Effect” shall have the meaning set forth in Section 7.3(b).

“ State Regulators’ shall mean the state or local public service or public utility commissions or other similar state or local regulatory
bodies.

“Stock Consideration” shall have the meaning set forth in Section 1.7(a)(i).

“ Stockholder” shall have the meaning set forth in the Recitals.

“ Subsequent Certificate of Merger” shall have the meaning set forth in Section 1.3.
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“ Subsequent Effective Time” shall have the meaning set forth in Section 1.3.

“Subseguent Merger” shall have the meaning set forth in the Recitals.

“Subsidiary” when used with respect to any Person shall mean (a) any corporation, partnership or other organization, whether
incorporated or unincorporated, (i) of which such Person or any other Subsidiary of such Person isageneral partner (excluding partnerships, the
general partnership interests of which held by such Person or any Subsidiary of such Person do not have amagjority of the voting interestsin such
partnership) or (ii) at least amajority of the securities or other interests of which having by their terms ordinary voting power to elect amajority of
the Board of Directors or others performing similar functions with respect to such corporation or other organization is directly or indirectly owned
or controlled by such Person or by any one or more of its Subsidiaries, or by such Person and one or more of its Subsidiaries, or (b) any
partnership, limited liability company, association, joint venture or other business entity, of which at least 50% of the partnership, joint venture or
other similar ownership interest thereof is at the time owned or controlled, directly or indirectly, by that Person or one or more Subsidiaries of that
Person or a combination thereof.

“Surviving Company” shall have the meaning set forth in Section 1.1.

“Surviving Corporation” shall have the meaning set forth in Section 1.1.

“Tax Return” shall mean any report, return, information return, filing, claim for refund or other information, including any schedules or
attachments thereto, and any amendments to any of the foregoing filed or required to be filed with ataxing authority in connection with Taxes.

“Taxes’ shall mean al U.S. federal, state, or local or non-U.S. taxes, including, without limitation, income, gross income, gross receipts,
production, excise, employment, sales, use, transfer, ad valorem, value added, profits, license, capital stock, franchise, severance, stamp,
withholding, Socia Security, employment, unemployment, disability, worker’s compensation, payroll, utility, windfall profit, personal property, rea
property, taxes and tax-like charges required to be collected from customers on the sale of services, registration, aternative or add-on minimum,
estimated, and other taxes, governmental and regulatory fees, including universal service feesor like charges of any kind whatsoever, including
any interest, penalties or additions thereto; and “ Tax” shall mean any one of them.

“Team Telecom Agencies’ shall have the meaning set forth in Section 3.4.

“Termination Date” shall have the meaning set forth in Section 9.1(b).
“the other party” shall mean, with respect to the Company, Parent and shall mean, with respect to Parent, the Company.

“Treasury Regulations” shall have the meaning set forth in the Recitals hereto.

“Uncertificated Company Stock” shall have the meaning set forth in Section 1.7(a)(ii).

“Vendor” shall have the meaning set forth in Section 3.17(c).

“Vendor Contracts” shall have the meaning set forth in Section 3.17(c).

“WARN” shall have the meaning set forth in Section 3.22(d).

“Wholly Owned Subsidiary” of any specified Person shall mean a Subsidiary of such Person all of the outstanding capital stock or

other ownership interests (other than directors' qualifying shares) of which will at the time be owned by such Person or by one or more Wholly
Owned Subsidiaries of such Person.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of the date first above written.

CENTURYLINK, INC.

By: /9 Glen F. Post, 111

Name: GlenF. Post, |11
Title:  Chief Executive Officer and President

WILDCAT MERGERSUB 1LLC

By: /9 Stacey W. Goff

Name: Stacey W. Goff
Title:  Executive Vice President and General Counsel

WWG MERGER SUB LLC

By: /9 Stacey W. Goff

Name: Stacey W. Goff
Title:  Executive Vice President and General Counsel

LEVEL 3 COMMUNICATIONS, INC.

By: /9 Jeff K. Storey

Name: Jeff K. Storey
Title:.  President and Chief Executive Officer

(Back To Top)

Section 3; EX-10.1 (EX-10.1)

Exhibit 10.1

EXECUTION VERSION

VOTING AGREEMENT

ThisVOTING AGREEMENT (this“ Agreement”), dated as of October 31, 2016, is entered into by and between STT CROSSING LTD.
(the “ Stockholder”), CENTURYLINK, INC. (“Parent”) and, for purposes of Sections 5, 9 and 10 only, LEVEL 3 COMMUNICATIONS, INC. (the
“Company”).

WITNESSETH:

WHEREAS, the Stockholder owns (both beneficially and of record) in the aggregate 65,031,667 shares of the common stock of the
Company, par value $0.01 per share (* Company Common Stock™), (such shares of Company Common Stock together with any shares of Company
Common Stock acquired by the Stockholder after the date hereof being collectively referred to herein asthe “ Shares”);

WHEREAS, the Company, Parent, Wildcat Merger Sub 1 LLC, an indirect wholly owned subsidiary of Parent and WWG Merger Sub
LLC, anindirect wholly owned subsidiary of Parent have entered into an Agreement and Plan of Merger, dated as of the date hereof (the “Merger
Agreement”);

WHEREAS, as a condition and inducement to Parent entering into the Merger Agreement, Parent has required that the Stockholder
agree, and the Stockholder has agreed, to enter into this Agreement and abide by the covenants and obligations set forth herein; and

WHEREAS, as a condition and inducement to the Stockholder entering into this Agreement, concurrently with entering into this
Agreement on the date hereof, Parent is entering into a new Stockholder Rights Agreement with the Stockholder (the “New Stockholder Rights
Agreement”) which will become effective upon Closing, at which time the existing Stockholder Rights Agreement between the Stockholder and the
Company will terminate.

NOW, THEREFORE, in consideration of the mutual covenants and agreements contained herein and other good and valuable
consideration, the adequacy of which is hereby acknowledged, and intending to be legally bound hereby, the parties hereto agree as follows:

SECTION 1. Defined Terms. Unless otherwise indicated, capitalized terms used in this Agreement and not otherwise defined herein shall have the
meanings assigned to them in the Merger Agreement; provided, that for purposes of this Agreement, none of the Company or any of its
Subsidiaries shall be deemed to be an Affiliate of the Stockholder.




SECTION 2. Representations and Warranties of Stockholder. The Stockholder hereby represents and warrants to Parent as follows:

2.1. Title to the Shares. The Stockholder isthe record and beneficial owner of, and has good and marketable title to, the number of shares of
Company Common Stock set forth opposite the name of the Stockholder on Schedule A hereto, which as of the date hereof constitutes all of the
shares of Company Common Stock, or any other securities convertible into or exercisable for any shares of Company Common Stock (all
collectively being “ Company Securities’) owned



beneficially and of record by the Stockholder. Except as set forth in the Stockholder Rights Agreement, the Stockholder does not have any rights
of any nature to acquire any additional Company Securities. Except as set forth in the Stockholder Rights Agreement and the Security Control
Agreement, the Stockholder owns all of such shares of Company Common Stock free and clear of all security interests, liens, claims, pledges,
options, rights of first refusal, agreements, limitations on voting rights, restrictions, charges, proxies and other encumbrances of any nature, and
has not appointed or granted any proxy, which appointment or grant is still effective, with respect to any of such shares of Company Common
Stock owned by it. “ Stockholder Rights Agreement” means that certain stockholder rights agreement, dated as of April 10, 2011, between the
Company and Stockholder, as amended by the Amendment to the Stockholder Rights Agreement dated, as of November, 28, 2011. “ Security
Control Agreement” means that certain security control agreement, dated, as of April 3, 2012 between the Company and the U.S. Department of
Defense, Defense Security Service.

2.2. Organization. The Stockholder is duly organized, validly existing, and in good standing or similar concept under the laws of the
jurisdiction of its organization.

2.3. Authority Relative to this Agreement. The Stockholder has the corporate power and authority to execute and deliver this Agreement, to
perform its obligations hereunder, and to consummate the transactions contemplated hereby. The execution and delivery of this Agreement by the
Stockholder and the consummation by the Stockholder of the transactions contemplated hereby have been duly and validly authorized by all
necessary action on the part of the Stockholder. This Agreement has been duly and validly executed and delivered by the Stockholder and,
assuming the due authorization, execution and delivery by the Company and Parent, constitutes alegal, valid and binding obligation of the
Stockholder, enforceabl e against the Stockholder in accordance with itsterms, (i) except as may be limited by bankruptcy, insolvency, moratorium
or other similar laws affecting or relating to enforcement of creditors’ rights generally, and (ii) subject to general principles of equity (whether
considered in a proceeding in equity or at law).

2.4. No Conflict. Except for any filings as may be required by applicable federal securitieslaws, the execution and delivery of this Agreement
by the Stockholder does not, and the performance of this Agreement by the Stockholder will not, (a) require any consent, approval, authorization
or permit of, or filing with or notification to, any Governmental Entity or any other Person by the Stockholder; (b) conflict with, or result in any
violation of, or default (with or without notice or lapse of time or both) under any provision of, the organizational documents of the Stockholder or
any other agreement to which the Stockholder is a party, or (c) conflict with or violate any judgment, order, notice, decree, statute, law, ordinance,
rule or regulation (collectively “Laws") applicable to the Stockholder or to the Stockholder’s property or assets.

SECTION 3. Covenants of the Stockholder. The Stockholder hereby covenants and agrees with Parent as follows:

3.1. Redtriction on Transfer. Prior to the termination of this Agreement, the Stockholder shall not sell, transfer, tender, assign, hypothecate or
otherwise dispose of, arant any proxy to, deposit any Sharesinto avotinag trust, enter into a votinag trust adgreement or create or permit to




exist any additional security interest, lien, claim, pledge, option, right of first refusal, limitation on voting rights, charge or other encumbrance of
any nature (“ Transfer”) with respect to the Shares. Notwithstanding the foregoing, the Stockholder shall be permitted to Transfer aportion or all of
the Shares owned by the Stockholder to an Affiliate (as defined in the New Stockholder Rights Agreement) (any such Affiliate to whom Shares are
Transferred, an “ Affiliate Transferee”), provided such Affiliate Transferee shall agree to specifically assume and be bound by the provisions of
this Agreement with respect to such Shares Transferred to it.

3.2. Additional Shares. Prior to the termination of this Agreement, the Stockholder will promptly notify Parent of the number of any new
shares of Company Common Stock or any other Company Securities acquired directly or beneficialy by the Stockholder, if any, after the date of
this Agreement. Any such shares of Company Common Stock shall become “ Shares” within the meaning of this Agreement.

3.3. Nonsolicitation.

(a) None of the Stockholder or any of its Subsidiaries shall (whether directly or indirectly through directors, officers, employees,
representatives, advisors or other intermediaries), nor shall (directly or indirectly) the Stockholder authorize or permit any of its officers, directors,
representatives, advisors or other intermediaries or Subsidiariesto: (i) solicit, initiate or knowingly encourage the submission of inquiries,
proposals or offers from any Person (other than Parent) relating to any Company Acquisition Proposal, or agree to or endorse any Company
Acquisition Proposal; (ii) enter into any agreement to (x) consummate any Company Acquisition Proposal, or (y) approve or endorse any
Company Acquisition Proposal; (iii) enter into or participate in any discussions or negotiations in connection with any Company Acquisition
Proposal or inquiry with respect to any Company Acquisition Proposal, or furnish to any Person (other than Parent) any non-public information
with respect to its business, properties or assets in connection with any Company Acquisition Proposal; or (iv) agreeto resolve to take or take any
of the actions prohibited by clause (i), (ii) or (iii) of this sentence. The Stockholder shall immediately cease, and cause its representatives, advisors
and other intermediaries to immediately cease, any and all existing activities, discussions or hegotiations with any parties conducted heretofore
with respect to any of the foregoing. The Stockholder shall promptly inform its representatives and advisors of the Stockholder’s obligations
under this Section 3.3. Any violation of this Section 3.3 by any representative of the Stockholder or its Subsidiaries shall be deemed to be a breach
of this Section 3.3 by the Stockholder. For purposes of this Section 3.3, the term “ Person” means any person, corporation, entity or “group,” as
defined in Section 13(d) of the Exchange Act, other than, with respect to the Stockhol der, the Company or any Subsidiaries of the Company.

(b) Notwithstanding the foregoing, the Stockholder, directly or indirectly through its directors, officers, employees, representatives,
advisors or other intermediaries, may, prior to the Company Stockholders Meeting, engage in negotiations or discussions with any Person (and its
representatives, advisors and intermediaries) that has made an unsolicited bona fide written Company Acquisition Proposal not resulting from or
arising out of abreach of Section 3.3(a) of this Agreement to the extent that the Company, its Subsidiaries and controlled Affiliates, officers,
directors, representatives, advisors or other intermediaries are permitted to do so under Section 7.4 of the Meroer Aareement.



3.4. Restrictions on Hedging. Prior to the termination of this Agreement, without Parent’s prior written consent, the Stockholder shall not
directly or indirectly enter into any forward sale, hedging or similar transaction involving any Company Securities, including any transaction by
which any of the Stockholder’s economic risks and/or rewards or ownership of, or voting rights with respect to, any such Company Securities or
Company Common Stock are transferred or affected.

SECTION 4. Voting Agreement.

4.1. Voting Agreement. The Stockholder hereby agrees that, at any meeting of the stockholders of the Company, however called, or in any
other circumstances upon which the Stockholder’s vote, consent or other approval is sought, the Stockholder shall vote the Shares owned
beneficially or of record by the Stockholder asfollows:

(a) in favor of adoption of the Merger Agreement;

(b) against any action or agreement that has or would be reasonably likely to result in any conditions to Parent’s obligations under
Article VIII of the Merger Agreement not being fulfilled;

(c) against any Company Acquisition Proposal;

(d) against any amendments to the Company Organizational Documents if such amendment would reasonably be expected to prevent
or delay the consummation of the Closing; and

(e) against any other action or agreement that isintended, or could reasonably be expected, to impede, interfere with, delay, or
postpone the Merger or the transactions contemplated by the Merger Agreement or change in any manner the voting rights of any class of stock
of the Company.

Notwithstanding the foregoing, the Stockholder shall have no obligation to vote any of its Company Common Stock in accordance
with this Section 4.1: (a) if, without the prior written consent of the Stockholder, there is any amendment to the Merger Agreement that (i) alters or
changes the Merger Consideration, or (ii) adversely affects the holders of the Company Common Stock or (b) if, in connection with the
consummation of the transactions contemplated under the Merger Agreement, any of the following would reasonably be expected to occur (i) any
of therights of the Stockholder or its Affiliatesin Parent, including with respect to the Stockholder’s director designee on the Parent Board, being
impaired or limited (other than in de minimis respects), including without limitation those rights under the New Stockholder Rights Agreement or
(ii) any obligations, duties or limitations being imposed on the Stockholder or its Affiliates (other than in de minimis respects), including with
respect to the Stockholder’s designee on the Parent Board, other than those such obligations, duties and limitationsin the New Stockholder
Rights Agreement, the Security Control Agreement or in any other agreement between the Stockholder and any other Governmental Entity in the
United States of Americarelating to national security matters, in each case existing as of the date hereof (each, an “ Adverse Event”).



4.2. Other Voting. The Stockholder may vote on all issues that may come before a meeting of the stockholders of the Company inits sole
discretion, provided that such vote does not contravene the provisions of this Section 4.

4.3. No Limitation. Nothing in this Agreement shall be deemed to govern, restrict or relate to any actions, omissionsto act, or votes taken or
not taken by any designee, representative, officer or employee of the Stockholder or any of its Affiliates serving on the Company’s Board of
Directorsin such person’s capacity as adirector of the Company, and no such action taken by such person in his capacity as a director of the
Company shall be deemed to violate any of the Stockholder’s duties under this Agreement.

SECTION 5. Representations and Warranties and Covenants of Parent and the Company. Each of Parent and the Company hereby represents and
warrants to, and covenants with, the Stockholder, only asto itself and not as to the other, asfollows:

5.1. Organization. Each of Parent and the Company is duly organized, validly existing, and in good standing under the laws of the States of
Louisianaand Delaware, respectively.

5.2. Authority Relative to this Agreement. Each of Parent and the Company has the corporate power and authority to execute and deliver this
Agreement, to perform its obligations hereunder and to consummate the transactions contemplated hereby. The execution and delivery of this
Agreement by each of Parent and the Company and the consummation by each of Parent and the Company of the transactions contemplated
hereby have been duly and validly authorized by all necessary action on the part of each of Parent and the Company. This Agreement has been
duly and validly executed and delivered by each of Parent and the Company and, assuming the due authorization, execution and delivery by the
Stockholder, constitutes alegal, valid and binding obligation of each of Parent and the Company, enforceable against each of Parent and the
Company in accordance with itsterms, (i) except as may be limited by bankruptcy, insolvency, moratorium or other similar laws affecting or relating
to enforcement of creditors rights generally, and (ii) subject to general principles of equity (whether considered in a proceeding in equity or at
law).

5.3. No Conflict. The execution and delivery of this Agreement by each of Parent and the Company does not, and the performance of this
Agreement by each of Parent and the Company will not, (a) require any consent, approval, authorization or permit of, or filing with or notification
to, any Governmental Entity or any other Person by Parent or the Company, except for filings with the SEC of such reports under the Exchange Act
as may be required in connection with this Agreement and the transactions contemplated by this Agreement; (b) conflict with, or result in any
violation of, or default (with or without notice or |apse of time or both) under any provision of, the articles of incorporation or bylaws of Parent or
certificate of incorporation or by-laws of the Company or any other agreement to which Parent or the Company is aparty; or (c) conflict with or
violate any Law applicable to Parent or the Company or to Parent’s or the Company’s property or assets.

5.4. Significant Actions. Each of Parent and the Company shall, to the extent: (x) any information of, or relating to the Stockholder and/or any
of its Affiliates, and/or their relationship with the Company (“ Stockholder Information™), isto be used or included in connection with, or




in relation to, the satisfaction or waiver of any of the conditions set forth in Article VII1 of the Merger Agreement, or (y) any consultations or
discussions take place with, or requests for approvals or clearances are made to, any Governmental Entities relating to foreign ownership, control
or influence issues arising from or relating to the transactions contemplated by the Merger Agreement that would reasonably be expected to
adversely affect the Stockholder (collectively, the activities referred to in clauses (x) and (y) above arereferred to as “ Significant Actions’): (a)
cooperatein all reasonabl e respects and consult with the Stockholder, its representatives and/or advisorsin connection with any filing or
submission under any applicable Law, and in connection with any investigation or other inquiry related thereto, including by allowing the
Stockholder, its representatives and/or advisors to have a reasonabl e opportunity to review in advance and comment on drafts of filings and
submissionsin connection with or relating to any Significant Actions, (b) promptly inform the Stockholder, its representatives and/or advisors of
any substantive communication received by or on behalf of Parent or the Company from, or given by or on behalf of Parent or the Company to,
any Governmental Entities under any applicable Law, by promptly providing copies to the Stockholder, its representatives and/or advisors of any
such written substantive communications, in connection with or relating to any of the foregoing Significant Actions, and (c) permit the
Stockholder, its representatives and/or advisorsto review any substantive communication that it givesto, and consult with the Stockholder, its
representatives and/or advisors in advance of any substantive meeting, telephone call or conference with, any Governmental Entities under any
applicable Law, and provide the Stockholder with afair and accurate summary of any such meetings, telephone calls or conferences, in each case
in connection with or relating to any Significant Actions, and, in all cases, where any Stockholder Information isto be used or included in any of
the Significant Actions, the prior written approval of the Stockholder shall be obtained for the form, content and context in which the Stockholder
Information appears or be used in any such Significant Action (which approval shall not be unreasonably withheld, conditioned or delayed). For
the avoidance of doubt and without prejudice to the foregoing, any application or filing taken in connection with the consummation of the
transactions contemplated under the Merger Agreement will not require the approval of the Stockholder.

5.5. Covenant re No Adverse Event. Each of Parent and the Company shall use its commercially reasonable effortsto ensure that, after the
Company Stockholders Meeting, no Adverse Event shall occur.

SECTION 6. Further Assurances. The Stockholder shall, without further consideration, from time to time, execute and deliver, or cause to be
executed and delivered, such additional or further consents, documents and other instruments as Parent may reasonably request in order to vest,
perfect, confirm or record the rights granted to Parent under this Agreement.

SECTION 7. Stop Transfer Order. In furtherance of this Agreement, concurrently herewith the Stockholder shall and hereby does authorize Parent
to notify the Company’stransfer agent that there is a stop transfer order with respect to all Shares (and that this Agreement places limits on the
voting and transfer of the Shares). The Stockholder further agrees to cause the Company not to register the transfer of any certificate representing
any of the Shares unless such transfer is made in accordance with the terms of this Aareement.




SECTION 8. Certain Events. The Stockholder agrees that this Agreement and the obligations hereunder shall attach to the Shares and shall be
binding on any Person to which legal or beneficial ownership of such Shares shall pass, whether by operation of law or otherwise. In the event of
any stock split, stock dividend, merger, amal gamation, reorganization, recapitalization or other change in the capital structure of the Company
affecting the Company Common Stock or other voting securities of the Company, the number of Shares shall be deemed adjusted appropriately
and this Agreement and the obligations hereunder shall attach to any additional shares of Company Common Stock or other Company Securities
issued to or acquired by the Stockholder.

SECTION 9. Termination. Notwithstanding anything to the contrary contained herein, the term of this Agreement and the obligations of the parties
hereto shall commence on the date hereof and shall terminate upon the earliest of (i) the mutual agreement of Parent and the Stockholder, (ii) the
Effective Time, and (iii) the termination of the Merger Agreement in accordance with its terms. Notwithstanding the above, the Stockhol der shall be
entitled to terminate the Agreement on the occurrence of (a) any Adverse Event; or (b) if thereisacontinuing material breach by Parent and the
Company of Section 5 of this Agreement that remains uncured (x) at least 5 days prior to the date of the Company Stockholders Meeting (asit may
be adjourned, delayed or postponed) or (y) for 30 days following Parent’s or the Company’s, as applicable, receipt of notice by the Stockholder of
such breach.

SECTION 10. Miscellaneous.

10.1. Expenses. All costs and expenses incurred in connection with the transactions contemplated by this Agreement shall be paid by the
party incurring such costs and expenses.

10.2. Specific Performance. The parties hereto agree that, in the event any provision of this Agreement is not performed in accordance with
the terms hereof, (a) the non-breaching party will sustain irreparable damages for which thereis not an adequate remedy at law for money damages
and (b) the parties shall be entitled to specific performance of the terms hereof, in addition to any other remedy at law or in equity.

10.3. Entire Agreement. This Agreement constitutes the entire agreement among the parties hereto with respect to the subject matter hereof
and supersedes all prior agreements and understandings, both written and oral, among such parties with respect to the subject matter hereof.

10.4. Assignment. Without the prior written consent of the other party to this Agreement, no party may assign any rights or delegate any
obligations under this Agreement. Any such purported assignment or delegation made without prior consent of the other party hereto shall be null
and void.

10.5. Partiesin Interest. This Agreement shall be binding upon, inure solely to the benefit of, and be enforceable by, the parties hereto and
their successors and permitted assigns. Nothing in this Agreement, express or implied, isintended to or shall confer upon any other person not a
party hereto any riaht, benefit or remedy of any nature whatsoever under or by reason of this Aareement.



10.6. Amendment. This Agreement may not be amended except by an instrument in writing signed by the parties hereto.

10.7. Severability. If any term or other provision of this Agreement isinvalid, illegal or incapable of being enforced by any rule of law, or
public policy, all other conditions and provisions of this Agreement shall neverthelessremainin full force and effect so long as the economic or
legal substance of this Agreement is not affected in any manner materially adverse to any party. Upon such determination that any term or other
provisionisinvalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good faith to modify this Agreement so asto effect
the original intent of the parties as closely as possible in amutually acceptable manner in order that the terms of this Agreement remain as
originally contemplated to the fullest extent possible.

10.8. Notices.

(a) Any notices, reports or other correspondence (hereinafter collectively referred to as* correspondence”) required or permitted to be
given hereunder shall be sent by telecopy/facsimile, postage prepaid first class mail, courier or delivered by hand to the party to whom such
correspondence is required or permitted to be given hereunder. Except as specifically set forth below, the date of giving any notice shall be the
date of its actual receipt.

(b) All correspondence to Parent shall be addressed as follows:

CenturyLink, Inc.

100 CenturyLink Drive
Monroe, Louisiana 71203
[Redacted)]

Attention: Stacey W. Goff

with acopy to (which shall not constitute notice):

Wachtell, Lipton, Rosen & Katz

51 West 52nd Street

New York, NY 10019

Telecopy/Facsimile: (212) 403-1000

Attention: Eric S. Robinson
DongJdu Song

(c) All correspondence to the Stockholder shall be addressed as follows:

c/o Singapore Technologies Telemedia Pte Ltd
1 Temasek Avenue, #33-01 Millenia Tower
Singapore 039192

[Redacted)]

Attention: General Counsel



with acopy to (which shall not constitute notice):

Latham & WatkinsLLP

9 Raffles Place

#42-02 Republic Plaza

Singapore 048619
Telecopy/Facsimile: 65.6536.1171
Attention: Michael W. Sturrock

(d) All correspondence to the Company shall be addressed as follows:

Level 3 Communications, Inc.

1025 Eldorado Blvd.

Broomfield, CO 80021

[Redacted)]

Attention: John M. Ryan, Chief Legal Officer

with acopy to (which shall not constitute notice):

Willkie Farr & Gallagher LLP

787 Seventh Avenue

New York, NY 10019

Telecopy/Facsimile: (212) 728-8111

Attention: David K. Boston
Laural. Delanoy

(e) Any Person may change the address to which correspondenceto it isto be addressed by notification as provided for herein.

10.9. Governing Law. This Agreement and any controversies arising with respect hereto shall be construed in accordance with and governed
by the laws of the State of Delaware.

10.10. Exclusive Jurisdiction. Each of the parties hereto irrevocably agrees that any legal action or proceeding with respect to this Agreement
and the rights and obligations arising hereunder, or for recognition and enforcement of any judgment in respect of this Agreement and the rights
and obligations arising hereunder brought by the other party(ies) hereto or its successors or assigns shall be brought and determined exclusively
in the Delaware Court of Chancery, or in the event (but only in the event) that such court does not have subject matter jurisdiction over such
action or proceeding, in the United States District Court for the District of Delaware. Process in any such suit, action or proceeding may be served
on any party anywhere in the world, whether within or outside the State of Delaware. Without limiting the generality of the foregoing, each party
hereto agrees that service of process upon such party at the address referred to in Section 10.8 together with written notice of such serviceto such
party, shall be deemed effective service of process upon such party.

10.11. Headings. The descriptive headings contained in this Agreement are included for convenience of reference only and shall not affect in
any way the meaning or interpretation of this Aareement.



10.12. Counterparts. This Agreement may be executed and delivered (including by facsimile transmission) in one or more counterparts, and
by the different parties hereto in separate counterparts, each of which when so executed and delivered shall be deemed to be an original but all of
which taken together shall constitute one and the same agreement.

[Remainder of page |eft intentionally blank]



IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be duly executed and delivered as of the date first

written above.

STT CROSSING LTD.

By: /¢/ Stephen Miller
Name: Stephen Miller
Title:  Authorized Signatory

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ John M. Ryan

Name: John M. Ryan
Title:  Executive Vice President & Chief Legal Officer

CENTURYLINK, INC.

By: /s/ Glen F. Pogt, 111

Name: GlenF. Post, 111
Title:  Chief Financial Officer and President

[ Signature Page to Voting Agreement]
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SHAREHOLDER RIGHTSAGREEMENT

This SHAREHOLDER RIGHTS AGREEMENT (this“ Agreement”), dated as of October 31, 2016, is entered into by and between
CENTURYLINK, INC. (“Parent”) and STT CROSSING LTD. (the “ Shareholder”).

WHEREAS, LEVEL 3 COMMUNICATIONS, INC., Parent, Wildcat Merger Sub 1 LLC, an indirect wholly owned subsidiary of Parent
and WWG Merger Sub LLC, an indirect wholly owned subsidiary of Parent, have entered into an Agreement and Plan of Merger, dated as of the
date hereof (the “Merger Agreement”);

WHEREAS, pursuant to the Merger Agreement, the Sharehol der will receive from Parent on the Closing Date shares of Common Stock
of Parent, subject to the terms and conditions set forth in the Merger Agreement; and

WHEREAS, this Agreement is being executed concurrently with the execution of the Merger Agreement, and the parties desire to have
this Agreement become effective upon Closing (as defined below).

NOW, THEREFORE, in consideration of the mutual covenants and agreements contained herein and other good and valuable
consideration, the adequacy of which is hereby acknowledged, and intending to be legally bound hereby, the parties hereto agree as follows:

1. Defined Terms. As used in this Agreement, the following terms shall have the following respective meanings:

(a) “Affiliate” shall mean, (i) with respect to the Shareholder, Singapore Technologies Telemedia Pte Ltd and any of its Subsidiaries, for
so long as Shareholder maintains an information wall such that shares of Common Stock Beneficially Owned by the Shareholder, Singapore
Technologies Telemedia Pte Ltd and any of its Subsidiaries shall not be considered Beneficially Owned by any Person directly or indirectly
controlling or under direct or indirect common control with such Persons, other than the Shareholder, Singapore Technologies Telemedia Pte Ltd
and any of its Subsidiaries; and (ii) with respect to (x) any other Person and (y) the Shareholder, if it failsto maintain an information wall as
described abovein clause (i) of this definition, any other Person directly or indirectly controlling or controlled by or under direct or indirect
common control with such Person. For purposes of this definition, “ control” when used with respect to any Person has the meaning specified in
Rule 12b-2 under the Exchange Act; and the terms “ controlling” and “ controlled” have meanings correlative to the foregoing.

(b) “Agreement” shall have the meaning set forth in the Recitals.

(c) “Beneficially Own” with respect to any securities means having “beneficial ownership” of such securities (as determined pursuant
to Rule 13d-3 under the Exchange Act, asin effect on the date hereof); provided, however, that a Person will be deemed to beneficially own (and
have beneficial ownership of) all securitiesthat such Person has the right to acquire, whether such right is exercisable immediately or with the
passage of time or the satisfaction of conditions. The terms “Beneficial Ownership” and “Beneficial Owner” have correlative meanings.

(d) “Black Out Period” shall have the meaning set forth in Section 5.5(d).

(e) “Board of Directors’ shall mean the board of directors of Parent.

(f) “Business Day” shall mean aday other than a Saturday, a Sunday or another day on which commercial banking institutionsin New
York, New Y ork or Singapore are authorized or required by law to be closed.

(g) “Closing” shall have the meaning ascribed to such term in the Merger Agreement.

(h) “Closing Date” shall have the meaninag ascribed to such term in the Meraer Aareement.



(i) “Closing Shares” shall mean that number of shares of Common Stock to be received by the Shareholder on the Closing Date upon
the consummation of the Merger pursuant to the Merger Agreement.

(j) “Closing Share Percentage” shall mean the quotient obtained by dividing (i) the number of Closing Shares by (ii) the number of
shares of Common Stock outstanding immediately following the Closing.

(k) “Common Stock” shall mean the common stock, par value US$1.00 per share, of Parent.
(1) “ Common Stock Equivalents’ shall have the meaning set forth in Section 5.5(d).

(m) “Demand” shall have the meaning set forth in Section 5.2(b).

(n) “Demand Notice” shall have the meaning set forth in Section 5.2(a).

(o) “Derivative Security” shall mean any subscription, option, conversion right, warrant, phantom stock right or other agreement,
security or commitment of any kind obligating Parent or any of its subsidiariesto issue, grant, deliver or sell, or cause to be issued, granted,
delivered or sold: (i) any Voting Securities or any other equity security of Parent, (ii) any securities convertible into, or exchangeable or exercisable
for, any Voting Securities or other equity security of Parent or (iii) any obligations measured by the price or value of any shares of capital stock of
Parent.

(p) “Designee Period” shall mean the period beginning on the Closing Date and ending on the earliest of (1) the last day of a
Shareholder Designee’ s term during which term the Nomination Period ends, (2) upon the resignation of the Shareholder Designee after the
Nomination Period ends, or (3) the date on which the Shareholder provides notice to Parent that it irrevocably gives up itsrights set forthin
Section 6, provided, that such notice shall not operate to terminate the Designee Period unless prior to or concurrently with giving such notice any
Shareholder Designee shall offer his or her written resignation to the Board of Directors of Parent (which the Board of Directors may or may not
accept, initsdiscretion).

(q) “Eligible Electronic Means’ shall have the meaning set forth in Section 9.4(e).

(r) “Equity Interest” means an equity ownership interest in an entity, including stock or similar security in a corporation, securities
convertible into or exchangeable for any stock, or the comparable instruments for any other entity or any other interest entitling the holder thereof
to participate in the profits of such entity, the proceeds or the disposition of such entity or any portion thereof or to vote for the governing body
of such entity.

(s) “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, and all of the rules and regulations promul gated
thereunder.

(t) “Governmental Entity” shall mean any national, federal, state, or local, domestic or foreign, governmental, regul atory or
administrative authority, branch, agency or commission or any court, tribunal or judicial body.

(u) “Group” shall mean any group of Personswho, with respect to those acquiring, holding, voting or disposing of Voting Securities
would, assuming ownership of the requisite percentage thereof, be required under Section 13(d) of the Exchange Act to file a statement on
Schedule 13D with the SEC asa“person” within the meaning of Section 13(d)(3) of the Exchange Act, or who would be considered a“person” for
purposes of Section 13(g)(3) of the Exchange Act.

(v) “Holder” shall mean any holder of Registrable Securities.
(w) “HSR Clearance Date” shall mean the date on which the waiting period (and any extension thereof) under the HSR Act applicable
to Shareholder receiving an ownership interest in Parent as aresult of the Merger terminates or expires without challenge by the U.S. Department

of Justice or the imposition of an injunction or other legal restraint with respect thereto.
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(X) “IFRS" shall have the meaning set forth in Section 7.1(a)(iii).
(y) “Indemnified Party” shall have the meaning set forth in Section 5.10(c).
(2) “Indemnifying Party” shall have the meaning set forth in Section 5.10(c).

(aa) “Initiating Holder” shall mean any Holder or Holders who in the aggregate are Holders of more than 50% of the then outstanding
Registrable Securities.

(bb) “Insider Trading Policy” shall have the meaning set forth in Section 5.12.

(cc) “Merger” shall have the meaning ascribed to such term in the Merger Agreement.

(dd) “Merger Agreement” shall have the meaning set forth in the Recitals.

(ee) “Nomination Period” shall mean the period beginning on the Closing Date and ending on the earliest of (1) the day immediately
following the third annual meeting of the shareholders of Parent following the Closing, it being understood and agreed that a Sharehol der
Designee elected at such third annual meeting shall be entitled to continue to serve as adirector for such Shareholder Designee’ s full one-year
term; (2) the first date on which the Shareholder and its Affiliates do not Beneficially Own at least 85% of the Closing Shares; or (3) the date on
which the Shareholder provides notice to Parent that it desires to terminate this Agreement, provided, that such notice shall not be effective unless
prior to or concurrently with giving such notice any Shareholder Designee shall offer his or her written resignation to the Board of Directors of
Parent (which the Board of Directors may or may not accept, in its discretion).

(ff) “ Other Securities” means securities of Parent sought to be included in aregistration other than Registrable Securities.

(gg) “Parent” shall have the meaning set forth in the Recitals.

(hh) “Parent Securities” means Other Securities sought to beincluded in aregistration for Parent’s account.

(ii) “Person” shall mean an individual, partnership, corporation, limited liability company, businesstrust, joint stock company, trust,
unincorporated association, joint venture or any other entity.

(1)) “Piggyback Notice” shall have the meaning set forth in Section 5.3(a).

(kk) “Prospectus” shall have the meaning set forth in Section 5.5(a).

(I “Receipt Time” shall have the meaning set forth in Section 9.4(e).

(mm) “Registrable Securities” shall mean shares of Common Stock and other equity securities Beneficially Owned by the Shareholder
or its Affiliates, including Common Stock that may be issued upon conversion of any notes, other than any shares of Common Stock the sal e of
which has been registered pursuant to the Securities Act and which shares have been sold pursuant to such registration.

(nn) “Registration Effective Date” shall have the meaning set forth in Section 5.1.

(00) “Registration Statement” shall have the meaning set forth in Section 5.1.

(pp) “SEC” shall mean the Securities and Exchange Commission.

(qq) “ Securities Act” shall mean the Securities Act of 1933, as amended, and all of the rules and regul ations promulgated thereunder.

(rr) “ Share Acquisition” shall mean an acquisition, any agreement, to make an acquisition, or any public proposal to acquire (whether
directly or indirectly, by purchase, tender or exchange offer) any Common Stock, Voting Securities or Derivative Securities of Parent.
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(ss) “Specia Registration” shall mean aregistration on Form S-4 or Form S-8 (or successor form).
(tt) “ Shareholder” shall have the meaning set forth in the Recitals.
(uu) “ Shareholder Designee” shall have the meaning set forth in Section 6.1(a).

(vv) “ Shareholder Employee Director” shall mean any Shareholder Designee who is an officer or employee of the Shareholder or any of
its Affiliates.

(ww) “ Shareholder Percentage” shall mean, as of any date, the quotient, expressed as a percentage, obtained by dividing (x) the
number of votes the Shareholder and its Affiliates are entitled to vote at that timein the election of members of the Board of Directors attributable
to Beneficial Ownership of Equity Interestsin Parent (assuming no conversion or exercise of any Equity Interests), by (y) the total number of votes
outstanding that are entitled at that time to vote in the el ection of members of the Board of Directors by the holders of the outstanding Equity
Interestsin Parent (assuming no conversion or exercise of any Equity Interests).

(xx) “Subsidiary” means, with respect to a Person, any corporation, limited liability company, partnership, trust or other entity of which
such Person owns (either alone, directly, or indirectly through, or together with, one or more of its Subsidiaries) 50% or more of the equity interests
the holder of which is generally entitled to vote for the election of the board of directors or governing body of such corporation, limited liability
company, partnership, trust or other entity.

(yy) “Transfer” shall have the meaning set forth in Section 4.2.

(z2) “U.S. GAAP’ shall have the meaning set forth in Section 7.1(a).

(aaa) “Wholly Owned Subsidiary” means, with respect to a Person, any corporation, limited liability company, partnership, trust or
other entity of which such Person owns (either alone, directly, or indirectly through, or together with, one or more of its Subsidiaries) 100% of the
equity interests the holder of which is generally entitled to vote for the election of the board of directors or governing body of such corporation,
limited liability company, partnership, trust or other entity.

(bbb) “Voting Securities’ shall mean the shares of the Common Stock and any Equity Interest of Parent having the general voting
power under ordinary circumstances to elect members of the Board of Directors, and any other securities which are convertible into, or

exchangeable or exercisable for, Voting Securities.

2. Representations and Warranties of Parent. Parent hereby represents and warrants to the Shareholder as follows:

2.1 Authorization. All corporate action on the part of Parent, its officers, directors and sharehol ders necessary for the authorization,
execution, delivery and performance of this Agreement has been taken. When executed and delivered by Parent, this Agreement shall constitute
the legal, valid and binding obligation of Parent, enforceable against Parent in accordance with its terms, except as may be limited by bankruptcy,
insolvency, reorganization or other laws affecting creditors' rights generally and by general equitable principles. Parent has all requisite corporate
power to enter into this Agreement and to carry out and perform its obligations under the terms of this Agreement.

2.2 Consents. All consents, approvals, orders and authorizations required on the part of Parent in connection with the execution,
delivery or performance of this Agreement and the consummation of the transactions contemplated herein have been obtained and are effective,
other than (i) such filings required to be made under applicable federal and state securitieslaws and (ii) any of the foregoing, the failure to make or
obtain would not, individually or in the aggregate, be reasonably expected to have amaterial adverse effect (a) on Parent and its subsidiaries, taken
asawhole, or (b) on the ability of Parent to perform its obligations under this Agreement.

2.3 No Conflict. The execution and delivery of this Agreement by Parent will not conflict with or result in any violation of or default
(with or without notice or lapse of time, or both) under, or giverise



to aright of termination, cancellation or accel eration of any obligation or to aloss of amaterial benefit under (i) any provision of the articles of
incorporation or by-laws of Parent or (ii) any agreement or instrument, permit, franchise, license, judgment, order, statute, law, ordinance, rule or
regulations, applicable to Parent or its properties or assets, except, in the case of clause (ii), aswould not, individually or in the aggregate, be
reasonably expected to have amaterial adverse effect (a) on Parent and its subsidiaries, taken asawhole, or (b) on the ability of Parent to perform
its obligations under this Agreement.

3. Representations and Warranties of Shareholder. The Shareholder hereby represents and warrants to Parent as follows:

3.1 Authorization. All corporate action on the part of the Shareholder, its officers, directors and stockhol ders necessary for the
authorization, execution, delivery and performance of this Agreement has been taken. When executed and delivered by the Shareholder, this
Agreement shall constitute the legal, valid and binding obligation of the Shareholder, enforceabl e against the Shareholder in accordance with its
terms, except as may be limited by bankruptcy, insolvency, reorganization or other laws affecting creditors' rights generally and by general
equitable principles. The Shareholder has all requisite corporate power to enter into this Agreement and to carry out and perform its obligations
under the terms of this Agreement.

3.2 No Conflict. The execution and delivery of this Agreement by the Shareholder will not conflict with or result in any violation of or
default by the Shareholder (with or without notice or lapse of time, or both) under, or giverise to aright of termination, cancellation or acceleration
of any obligation or to aloss of amaterial benefit under (i) any provision of the organizational documents of the Shareholder or (ii) any agreement
or instrument, permit, franchise, license, judgment, order, statute, law, ordinance, rule or regulations, applicable to the Shareholder or its properties
or assets, except, in the case of clause (ii), aswould not, individually or in the aggregate, be reasonably expected to have amaterial adverse effect
(a) on the Shareholder or (b) on the ability of the Shareholder to perform its obligations under this Agreement.

3.3 Consents. All consents, approvals, orders and authorizations required on the part of the Shareholder in connection with the
execution, delivery or performance of this Agreement have been obtained and are effective, other than (i) such filings required to be made under
applicablefederal and state securities laws and (ii) any of the foregoing, the failure to make or obtain would not, individually or in the aggregate, be
reasonably expected to have amaterial adverse effect (a) on the Shareholder, or (b) on the ability of the Shareholder to perform its obligations
under this Agreement.

3.4 Beneficial Ownership. As of the date hereof, neither the Shareholder nor any of its Subsidiaries Beneficially Own any Voting
Securities, and as of Closing Date neither the Shareholder nor any of its Subsidiaries will Beneficially Own any V oting Securities other than the
Closing Shares. As of the date hereof, the Shareholder has not formed a Group other than a Group consisting of Shareholder and its Affiliates. The
Shareholder shall not take any actions such that it and any other Person or Persons may be deemed to be a Group other than a Group consisting of
Shareholder and its Affiliates.

4, Covenants.
4.1 Standstill.

(a) During the Designee Period, the Shareholder shall not and shall cause its Affiliates not to, without the prior written consent of the
majority of the entire Board of Directors (excluding any representative or designee of the Shareholder), either directly or indirectly (includingin a
manner wilfully designed to circumvent the following provisions), alone or in concert with others:

(i) in any manner:

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

B. make any Share Acquisition unless after giving effect to the Share Acquisition the Shareholder and its Affiliates would
Beneficially Own less than 21.0% of the outstanding shares of Common Stock, with the number of outstanding shares
calculated based on the number of shares reported outstanding by Parent in its most recent quarterly report on Form 10-Q or
annual report on Form 10-K, asfiled with the SEC;



(ii) (A) proposeto any Person or take substantial stepsto effect or enter into any business combination, restructuring,
recapitalization or the sale or other disposition outside the ordinary course of business of any material asset of Parent or other extraordinary
transaction involving Parent or any of its subsidiaries; (B) seek election to or seek to place arepresentative on the Board of Directors except
pursuant to the rights granted pursuant to Section 6 hereof; or (C) solicit proxies or shareholder consents or be a participant in any such
solicitation for the purpose of seeking to control or influence the Board of Directors except pursuant to the rights granted pursuant to Section 6
hereof;

(iii) form, join or participate in a Group in connection with any of the foregoing (other than a Group consisting of Shareholder
and its Affiliates); or

(iv) make or cause Parent to make a public announcement regarding any intention of the Shareholder to take an action which
would be prohibited by any of the foregoing.

provided, however, that the foregoing shall not restrict the ability of the Shareholder Designee from exercising his'her fiduciary dutiesas a
director.

(b) Notwithstanding anything to the contrary in this Agreement, any Transfers between Shareholder and any Affiliates shall not be
prohibited or subject to Section 4.1.

4.2 Transfer Restrictions. During the Designee Period, the Shareholder shall not sell, assign, pledge, transfer or otherwise dispose or
encumber (other than in open market transactions effected through a broker) (“Transfer”) any shares of Common Stock that it Beneficially Ownsto
any one Person any number of shares of Common Stock that would result in such Person Beneficially Owning immediately after such Transfer in
excess of the aggregate of (x) the Closing Share Percentage and (y) 5.0% of the outstanding shares of Common Stock less one share of Common
Stock, provided that in no circumstances may Shareholder Transfer more than the number of shares equal to the number of outstanding shares of
Common Stock multiplied by the Closing Share Percentage. Notwithstanding the foregoing, the Sharehol der shall be permitted to tender any
shares of Common Stock it Beneficially Owns pursuant to atender offer or exchange offer by athird party for shares of Common Stock that is open
to all shareholders of Parent. Notwithstanding anything to the contrary in this Section 4.2, any Transfers between Shareholder and any Affiliates
shall not be prohibited.

5. Registration of Shares.

5.1 Shelf Reqistration Statement. Within 45 calendar days of receipt of the initial written request from the Initiating Holder or 30
calendar days of receipt of a subsequent written request from the Initiating Holder, which subsequent request may be made by the Initiating
Holder once in accordance with Section 5.5(a), Parent shall prepare, file and use reasonable best efforts to have declared effective by the SEC a
shelf registration statement, or to terminate suspension of an effective shelf registration statement, relating to the offer and sale by the Holder(s) at
any time and from time to time on adelayed or continuous basisin accordance with Rule 415 under the Securities Act and in accordance with this
Agreement, of all the Registrable Securities then held by the Holder(s) (each, a“ Registration Statement”). If, at the time of filing of a Registration
Statement, the Registration Statement is eligible to become effective upon filing pursuant to Rule 462(e) (or any successor rule) under the
Securities Act, Parent shall file the Registration Statement as an automatic shelf registration statement pursuant to such rule. If the Registration
Statement is not so eligible to become effective upon filing, Parent shall use its reasonable best efforts to have the Registration Statement declared
effective as promptly as practicable (with such date on which the Registration Statement becomes effective referred to as the “ Registration
Effective Date"). Promptly (i) upon the filing thereof in the case of an automatic shelf or (ii) upon receipt of an order of the SEC declaring the
Registration Statement effective, Parent shall deliver to the Holder(s) included in the Registration Statement a copy of such Registration Statement
and any amendments thereto together with an opinion of counsel representing Parent for the purposes of such Registration, in form and substance
reasonably acceptable to the Holder(s), addressed to the Holder(s), including, confirming that the Registration Statement is effective and that all of
the Registrable Securities have been duly registered and, subject to the transfer restrictions contained in Section 4 of this Agreement, are freely
transferable and that all of the Registrable Securities have been admitted for listing on the New Y ork Stock Exchange.
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5.2 Demand Rights.

(a) Demand Notice. If Parent shall receive from an Initiating Holder awritten notice (a“ Demand Notice”) that the Initiating Hol der
intends to distribute, by means of an underwritten offering, any shares of Common Stock or any other Registrable Securities under an effective
Registration Statement filed pursuant to Section 5.1, Parent will cooperate with the Initiating Holder to consummate such offering and shall filea
prospectus supplement with respect to the offering within thirty (30) days of receipt of the Demand Notice, subject to Section 5.5(d). The Demand
Notice shall specify the number of shares of Common Stock or any other Registrable Securities to be offered by the Initiating Holder.

(b) Limit on Number of Demands. In no event shall Parent be obligated to effect more than two (2) underwritten offerings pursuant to
Demand Notices given pursuant to Section 5.2(a) (each, a“Demand”). Notwithstanding any provision of this Agreement to the contrary, the
Initiating Holder will not be deemed to have made or utilized a Demand if such Demand was withdrawn pursuant to Section 5.2(c) and, if applicable,
the Initiating Holder has reimbursed Parent for any out-of-pocket expenses incurred by Parent in connection with such Demand. The Initiating
Holder shall not be entitled to make a Demand pursuant to Section 5.2(a) unless the Initiating Holder is requesting the offering of shares of
Common Stock or any other Registrable Securities with an aggregate estimated market value of at least US$300,000,000 as of the date of the
Demand Notice.

(c) Withdrawal. The Initiating Holder may elect to withdraw a Demand pursuant to this Section 5.2 at any time, and Parent shall cease
its efforts to assist with such offering.

5.3 Piggyback Rights.

(a) Piggyback Natice. In the event that Parent at any time proposes to conduct aregistered public underwritten offering of shares of
Common Stock for cash, whether or not for sale for its own account, subject to the last sentence of this Section 5.3(a), it shall at each such time
give prompt written notice (the “ Piggyback Notice”) to each Holder of itsintention to do so, which Piggyback Notice shall specify, to the extent
then known, the number of shares of Common Stock to be offered; provided that if Parent has not yet determined the number of shares of Common
Stock to be offered, the Piggyback Notice may specify arange of Share numbersthat Parent isthen contemplating and Parent shall undertake to
inform the Holder(s) upon afinal determination regarding the size of the offering, but the initial Piggyback Notice shall be deemed to constitute
adeguate notice for purposes of this Agreement. Upon the written request of a Holder made within five (5) Business Days after receipt of the initial
Piggyback Notice by such Holder (which request shall specify the number of shares of Common Stock intended to be disposed of by such
Holder), subject to the other provisions of this Section 5, Parent shall include in such offering all of the shares of Common Stock held by such
Holder which Parent has been so requested to include. Notwithstanding anything to the contrary contained in this Section 5.3, Parent shall not be
required to include any shares of Common Stock held by a Holder in any offering pursuant to any Special Registration or any other form that
would not be available for registration of the Holder’ s shares of Common Stock.

(b) Determination Not to Conduct Offering. If at any time after giving such Piggyback Notice and prior to the filing of afinal prospectus
supplement in connection with such offering, Parent shall determine for any reason not to offer the securities originally intended to be included in
such offering, Parent may, at its election, give written notice of such determination to the Holders and thereupon Parent shall berelieved of its
obligation to include the Holders' shares of Common Stock in the offering, without prejudice, however, to theright of an Initiating Holder
immediately to request that such shares be offered in an underwritten offering under Section 5.2 to the extent permitted hereunder.

(c) Cutbacks in Parent Offering. If the offering referred to in the first sentence of Section 5.3(a) is to be an underwritten offering on
behalf of Parent, and the lead underwriter or managing underwriter advises Parent in writing (with a copy to the Holder(s)) that, in such firm’'s good
faith view, the number of Other Securities and Registrable Securities requested to be included in such registration exceeds the number which can
be sold in such offering without being likely to have a significant adverse effect upon the price, timing or distribution of the offering and sale of
the Other Securities and Registrable Securities then contemplated, Parent shall include in such registration:

(i) firgt, all Parent Securities,



(ii) second, the shares of Common Stock requested to be included in such registration by the Holder(s), pro rata among the
Holder(s) on the basis of the number of shares owned by each such Holder; and

(i) third, any other securities eligible to be included in such registration, pro rata among the holders of such securities on the
basis of the number of shares owned by each such holder.

(d) Cutbacks in Other Offerings. If the offering referred to in the first sentence of Section 5.3(a) is to be an underwritten offering other
than on behalf of Parent, and the lead underwriter or managing underwriter advises the Holder(s) in writing (with a copy to Parent) that, in such
firm’'s good faith view, the number of Registrable Securities and Other Securities requested to be included in such registration exceeds the number
which can be sold in such offering without being likely to have a significant adverse effect upon the price, timing or distribution of the offering and
sale of the Registrable Securities and Other Securities then contemplated, Parent shall include in such registration:

(i) first, the Other Securities held by any holder thereof with a contractual right to include such Other Securitiesin such
registration prior to any other Person;

(ii) second, the shares of Common Stock requested to be included in such registration by the Holder(s), pro rata among the
Holder(s) on the basis of the number of shares owned by each such Holder; and

(i) third, any other securities eligible to be included in such registration, pro rata among the holders of such securities on the
basis of the number of shares owned by each such holder.

5.4 Adjustment. If at any time aHolder’'s Registrable Securities as a class shall have been increased, decreased, changed into or
exchanged for a different number or class of shares or securities asaresult of areorganization, recapitalization, reclassification, stock dividend,
stock split, reverse stock split, combination or exchange of shares or other similar change in capitalization, then an appropriate and proportionate
adjustment shall be made to the number of such Holder’s Registrable Securities for all purposes under this Section 5.

5.5 Maintenance of Registration Statement and Prospectuses.

(a) Parent shall use its reasonable best efforts to keep any Registration Statementsto be filed pursuant to Section 5.1 and the
prospectus contained therein (as amended or supplemented from time to time, the “ Prospectuses” and each a“ Prospectus”) effective for at least
two 180-day periods, with the first 180-day period commencing within 45 calendar days after Parent’s receipt of the initial written request from the
Initiating Holder and the subsequent 180-day period commencing within 30 calendar days after Parent’s receipt of the relevant written request from
the Initiating Holder, each such period as provided pursuant to Section 5.1. Each 180-day period shall be comprised of two 90-consecutive-day
periods (which two periods do not necessarily need to immediately follow one another) during which such Registration Statement is kept
continuously effective and during which 90-consecutive-day period no Black Out Period occurs. In the event any Registration Statement cannot
be kept effective for such period, Parent shall useits reasonable best efforts to prepare and file with the SEC and have declared effective as
promptly as practicable another registration statement on the same terms and conditions as the prior Registration Statement and such new
registration statement shall be considered the applicable Registration Statement for purposes hereof. Parent shall furnish to each Holder such
number of copies of aProspectusin conformity with the requirements of the Securities Act, and an electronic copy of the Prospectusto facilitate
the disposition of the Registrable Securities owned by such Holder.

(b) Parent shall advise the Holder(s) promptly in writing when any Registration Statement, or any post-effective amendment thereto,
has been declared effective by the SEC. Parent shall advise the Holder(s) in writing of the receipt by Parent of any stop order from the SEC
suspending the effectiveness of any Registration Statement, and if at any time there shall be a stop order suspending the effectiveness of any
Registration Statement, Parent shall use its reasonable best efforts to obtain promptly the withdrawal of such order. Parent shall advise the Holder
(s) promptly inwriting of the existence of any fact and the happening of any event that makes any statement of a material fact madein any
Registration Statement or Prospectus untrue,



or that requires the making of any additions to or changesin any Registration Statement or Prospectus in order to make the statements therein not
misleading and in such event Parent shall prepare and file with the SEC, as soon as reasonably practicable, an amendment to such Registration
Statement or an amendment or supplement to such Prospectus or a Current Report on Form 8-K, as the case may be, so that, as so amended or
supplemented, such Registration Statement and such Prospectus will not contain an untrue statement of amaterial fact or omit to state a material
fact required to be stated therein or necessary to make the statements therein, in light of the circumstances then existing, not misleading. Upon
receipt of such written advice, the Holder(s) shall discontinue and refrain from making any sales of Registrable Securities, until such time as Parent
advises the Holder(s) that such Registration Statement or such Prospectus no longer contains an untrue statement or omission of amaterial fact.

(c) The Holder(s) shall furnish to Parent such information regarding such party and the distribution of the Registrable Securities as
Parent may from time to time reasonably request in writing in order to comply with the Securities Act. The Holder(s) shall notify Parent as promptly
as practicable of any inaccuracy or change in information previously furnished by it to Parent or of the happening of any event in either case asa
result of which any Prospectus relating to a Registration Statement contains an untrue statement of amaterial fact regarding such party or the
distribution of such Registrable Securities, or omitsto state any material fact regarding such party or the distribution of such Registrable Securities
required to be stated therein or necessary to make the statements therein not misleading in light of the circumstances then existing, and to furnish
promptly to Parent any additional information required to correct or update any previously furnished information or required so that such
Prospectus shall not contain, with respect to such party or the distribution of such Registrable Securities an untrue statement of amaterial fact or
omit to state amaterial fact required to be stated therein or necessary to make the statements therein not misleading in light of the circumstances
then existing.

(d) Notwithstanding anything to the contrary contained herein, for a period not to exceed sixty (60) consecutive calendar days and not
to exceed one hundred twenty (120) aggregate calendar daysin any twelve-month period (each a“Black Out Period”), Parent will not be required to
file any Registration Statement pursuant to this Section 5, file any amendment thereto, furnish any supplement to a prospectusincludedin a
Registration Statement pursuant to this Agreement, make any other filing with the SEC required pursuant to this Agreement, cause any
Registration Statement or other filing with the SEC to become effective, or take any similar action (including, without limitation, in connection with
aDemand given pursuant to Section 5.2(a)), and any and all sales of Registrable Securities by the Holder(s) pursuant to an effective registration
statement shall be suspended: (i) if an event has occurred and is continuing as aresult of which any such registration statement or prospectus
would, in Parent’s good faith judgment, contain an untrue statement of amaterial fact or omit to state a material fact required to be stated therein or
necessary to make the statements therein not misleading, (ii) if Parent notifies the Holder(s) that such actions would, in Parent’s good faith
judgment, require the disclosure of material non-public information which the Board of Directors has determined would be detrimental to Parent to
disclose and which Parent would not otherwise be required to disclose or (iii) if Parent notifies the Holder(s) that, in Parent’s good faith judgment,
it is necessary to suspend sales of Registrable Securities by the Holder(s), to facilitate a pending or proposed public or Rule 144A offering by
Parent of Common Stock or Common Stock Equivalents (as defined below). Upon the termination of the condition described in clauses (i), (ii) or
(iii) above, Parent shall promptly give written notice to the Holder(s) and shall promptly file any registration statement or amendment thereto
required to befiled by it pursuant to this Agreement, furnish any prospectus supplement or amendment required to be furnished pursuant to this
Agreement, make any other filing with the SEC required of it, take any similar action (including, without limitation, in connection with a Demand
given pursuant to Section 5.2(a)) or terminate any suspension of salesit has put into effect and shall take such other actionsto permit registered
sales of Registrable Securities by the Holder(s) as contemplated by this Agreement and to satisfy the duration periods during which the
Registration Statement is kept continuously effective as specified in Section 5.5(a). For the avoidance of doubt, if a Black Out Period commences
prior to the completion of any 90-consecutive-day period referred to in Section 5.5(a), then the measurement period for the 90-consecutive-day
period requirement will be reset. For purposes of this Agreement, “ Common Stock Equivalents’ shall mean any rights, warrants, options,
convertible securities or indebtedness, exchangeable securities or indebtedness, or other rights, exercisable for or convertible or exchangeable
into, directly or indirectly, Common Stock and securities convertible or exchangeable into Common Stock, whether at the time of issuance or upon
the passage of time or the occurrence of any future event.



(e) Parent shall use its reasonabl e best effortsto take all actions necessary to execute such documents and cause all of the Registrable
Securities owned by the Holder(s) to be admitted for listing on the New Y ork Stock Exchange, which listing shall be effective on the Registration
Effective Date.

5.6 Blue Sky. In connection with the registration under Section 5, Parent shall use its reasonable best efforts to take all actions
necessary to permit the resale by the Holder(s) of any Registrable Securities under the blue sky laws of the several states, except that Parent shall
not for any such purpose be required to qualify generally to do business as aforeign corporation in any jurisdiction wherein it would not but for
the requirements of this Section 5.6 be obligated to be so qualified, subject itself to taxation in any such jurisdiction or to consent to general
service of processin any such jurisdiction.

5.7 Expenses. All expensesincident to Parent’s performance of or compliance with this Section 5 will be borne by Parent, including,
without limitation, al: (i) expenses of printing; and (ii) fees and expenses of counsel for Parent; provided, however, that Holder(s) shall bear the
following expenses: (a) registration and filing fees and expenses; and (b) fees and expenses of counsel for the Holder(s)

5.8 Marketing. In the event of an underwritten offering of Registrable Securities, Parent and the Holder(s) will negotiate in good faith
and enter into reasonable and customary agreements (including underwriting agreements in reasonable and customary form, which may include, in
the case of an underwritten offering on afirm commitment basis, customary “lock-up” obligations) and take such other actions (including using its
reasonabl e best efforts to make such road show presentations (with Parent bearing the expensesincurred for itstravel and lodging in connection
with all road shows attended by Parent management, provided that Holder(s) shall reimburse Parent up to US$25,000 towards such expenses) and
otherwise engage in such reasonable marketing support in connection with any such underwritten offering, including the obligation to makeits
executive officers available for such purpose if so requested by the managing underwriter for such offering) as are reasonably requested by the
managing underwriter in order to expedite or facilitate the sale of such Registrable Securities.

5.9 Termination of Reqgistration Rights. The obligations of Parent under this Section 5 shall terminate upon the date on which all
Registrable Securities could be sold pursuant to Rule 144, as amended from time to time, under the Securities Act without being subject to the
volume and manner of salerestrictions of Rule 144.

5.10 Indemnification.

(a) Parent will, and does hereby agree to, indemnify and hold harmless the Holder(s), and each of their directors, officers, employees
and agents and each person controlling the Holder(s) with respect to any registration effected pursuant to Section 5 against all claims, losses,
damages, and liabilities (or actionsin respect thereto) including any of the foregoing incurred in settlement of any litigation, commenced or
threatened, to which the Holder(s) may become subject under the Securities Act, the Exchange Act, or other federal or state law insofar as such
claims, losses, damages or liabilities (or actionsin respect thereto) arise out of or are based on any untrue statement (or alleged untrue statement)
of amaterial fact contained in any registration statement or prospectus relating to the Registrable Securities, or other document, or any amendment
or supplement thereto, or any omission (or alleged omission) to state therein a material fact required to be stated therein or necessary to make the
statements therein not misleading, and will reimburse each such party for any legal and any other expenses reasonably incurred in connection with
investigating or defending any such claim, loss, damage, liability, or action; provided that Parent will not be liable in any such case to the extent
that any such claim, loss, damage, liability or expense arises out of or isbased on any untrue statement or omission based upon written
information furnished to Parent by such party and stated to be specifically for use therein and provided further, that Parent shall only reimburse
such parties for the fees and expenses of asinglelegal counsel for all such parties.

(b) Each Holder will, severally based on Registrable Securities sold pursuant to aregistration effected pursuant to Section 5, but not
jointly, if Registrable Securities held by or issuable to it areincluded in aregistration effected pursuant to this Agreement, indemnify Parent, each
of itsdirectors and officers, each person controlling Parent and the officers and directors of each such controlling person against all claims, losses,
damages, and liabilities (or actions in respect thereof) including any of the foregoing incurred in settlement of any litigation, commenced or
threatened, arising out of or based on any untrue statement (or alleged untrue statement) of a material fact contained in the Registration Statement
or the Prospectusincluded therein, or any omission (or alleged omission) to state therein a material fact required to be stated therein or
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necessary to make the statements therein not misleading, and will reimburse Parent, and each such director, officer and controlling person, for any
legal or any other expenses reasonably incurred in connection with investigating or defending any such claim, loss, damage, liability, or action, in
each case to the extent, but only to the extent that such untrue statement (or alleged untrue statement) or omission (or alleged omission) was made
in such Registration Statement or Prospectus, in reliance upon and in conformity with written information furnished to Parent by such Holder and
stated to be specifically for use therein. Notwithstanding the foregoing, the liability of such Holder under this Section 5.10 shall be limited in an
amount equal to the per share sales price (Iess any underwriting discounts and commissions) multiplied by the number of Registrable Securities
sold by such Holder pursuant to the Registration Statement.

(c) Each party entitled to indemnification under this Section 5.10 (the “ Indemnified Party”) shall give written notice to the party
required to provide such indemnification (the “ Indemnifying Party”) of any claim as to which indemnification may be sought promptly after such
Indemnified Party has actual knowledge thereof, and shall permit the Indemnifying Party to assume the defense of any such claim or any litigation
resulting therefrom; provided that counsel for the Indemnifying Party, who shall conduct the defense of such claim or litigation, shall be subject to
approval by the Indemnified Party (whose approval shall not be unreasonably withheld) and after the Indemnifying Party assumes the defense
thereof, the Indemnifying Party shall not be liable to such Indemnified Party for any legal or other expenses subsequently incurred by the latter in
connection with the defense thereof, unless in the reasonabl e judgment of the Indemnified Party, representation of such Indemnified Party by such
counsel would beinappropriate due to actual or potential differing interests between such Indemnified Party and the Indemnifying Party in such
proceeding in which case such Indemnified Party shall have the right to employ separate counsel to participate in such defense at the expense of
the Indemnifying Party; it being understood that the Indemnifying Party shall not, in connection with any one such action or separate but
substantially similar or related actions in the same jurisdiction arising out of the same general allegations, be liable for the reasonable fees and
expenses of more than one separate firm of attorneys at any time for all such Indemnified Parties provided, however, that the Indemnifying Party
shall bear the expenses of independent counsel for the Indemnified Party if the Indemnified Party reasonably determines that representation of
more than one party by the same counsel would be inappropriate due to actual or potential conflicts of interest between the Indemnified Party and
the Indemnifying Party; and provided further that the failure of any Indemnified Party to give notice as provided herein shall not relieve the
Indemnifying Party of its obligations under this Section 5, except to the extent that such failure to give notice shall materially adversely affect the
Indemnifying Party in the defense of any such claim or any such litigation. No Indemnifying Party, in the defense of any such claim or litigation,
shall, except with the consent of each Indemnified Party, consent to entry of any judgment or enter into any settlement that does not include as an
unconditional term thereof the giving by the claimant or plaintiff therein, to such Indemnified Party, of arelease from all liability in respect to such
claim or litigation.

(d) If the indemnification provided for in subsection (a) or (b) of this Section 5.10 isfor any reason unavailable to a party to be
indemnified with respect to any claims, actions, demands, losses, damages, liabilities, costs or expenses referred to therein, then each Indemnifying
Party under any such subsection, in lieu of indemnifying such Indemnified Party thereunder, hereby agrees to contribute to the amount paid or
payable by such Indemnified Party as aresult of such claims, actions, demands, |osses, damages, liabilities, cost or expensesin such proportion as
is appropriate to reflect the relative fault of the Indemnifying Party on the one hand and of the Indemnified Party on the other in connection with
the statements or omissions which resulted in such claims, actions, demands, losses, damages, liabilities, costs or expenses, aswell as any other
relevant equitable considerations. The relative fault of the Indemnifying Party and of the Indemnified Party shall be determined by reference to,
among other things, whether the untrue or alleged untrue statement of amaterial fact or the omission or alleged omission to state amaterial fact
relates to information supplied by the Indemnifying Party or by the Indemnified Party and the parties’ relative intent, knowledge, accessto
information and opportunity to correct or prevent such statement or omission. Notwithstanding the foregoing, the amount each Holder shall be
obligated to contribute pursuant to this subsection (d) shall be limited to an amount equal to the per share sale price (less any underwriting
discount and commissions) multiplied by the number of Registrable Securities sold by such Holder pursuant to the Registration Statement which
givesriseto such obligation to contribute (less aggregate amount of any damages which such party has otherwise been required to pay in respect
of such claim, action, demand, loss, damage, liability, cost or expense or any substantially similar claim, action, demand, loss, damage, liability, cost
or expense arising from the sale of such Registrable Securities). No person guilty of fraudulent misrepresentation (within the meaning of Section 11
(f) of the Securities Act) shall be entitled to contribution hereunder from any person who was not guilty of such fraudulent misrepresentation. The
obligations of each Holder under this paragraph will be several (based on Registrable Securities sold by such Holder pursuant to aregistration
effected pursuant to this Agreement) and not joint.
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5.11 Rule 144 Reporting. With aview to making available to the Hol der(s) the benefits of certain rules and regul ations of the SEC which
may permit the sale of the Registrable Securities to the public without registration, Parent agrees to use its reasonabl e best efforts to:

(a) comply, on atimely basiswith all the reporting requirements of the Exchange Act, and comply with all other public information
reporting requirements of the SEC as a condition to the availability of an exemption from the Securities Act under Rule 144 thereunder, as amended
from time to time, or successor rule thereto, for the sale of Registrable Securities by the Holder(s);

(b) provide, at Parent’s expense, such opinion of counsel as may be reasonably requested by the transfer agent for the Registrable
Securitiesin connection with each sale of Registrable Securities pursuant to an exemption from the registration requirements of the Securities Act
(under Rule 144 thereunder, as amended from time to time, or successor rule thereto or otherwise) or otherwise, so long as the Holder(s) have
furnished to counsel documentation reasonably acceptabl e to such counsel related to the transfer and the Registrable Securities;

(c) whenever the Holder(s) is able to demonstrate to Parent that the provisions of Rule 144 (or any successor rule) under the Securities
Act are available to it and have furnished to Parent such documentation in connection therewith as Parent may reasonably request, provide, at
Parent’s expense, new certificates that do not bear arestrictive legend; and

(d) so long as the Holder(s) own any Registrable Securities, furnish to such party forthwith upon request, a copy of the most recent
annual or quarterly report of Parent, and such other reports and documents as such party may reasonably request in availing itself of any rule or
regulation of the SEC allowing it to sell any such Registrable Securities without registration; provided that such reports are not otherwise available
to the Holder(s) on the SEC's Edgar website.

5.12 Compliance with Insider Trading Policy. The Shareholder acknowledges and agrees that (i) it is aware that the United States
securities laws prohibit any persons who have material, nonpublic information regarding a company from purchasing or selling securities of that
company and from communicating such information to any person under circumstancesin which it is reasonably foreseeabl e that such personis
likely to purchase or sell such securitiesin reliance upon such information and (ii) Parent maintains a policy, a copy of which is attached hereto as
Exhibit A (the “Insider Trading Policy”), regarding the trading of Parent securities by directors and officers of Parent, including time periods during
which such securities may and may not be sold, and that during the Designee Period the Shareholder shall be subject to such Insider Trading
Policy asin effect on the date hereof asif it were adirector of Parent so long asthere is any Shareholder Employee Director on the Board of
Directors, with such modifications thereto as are appropriate for the Shareholder, as a substantial shareholder of Parent, to be mutually agreed
between the Shareholder and Parent.

6. Board of Directors.

6.1 Shareholder Designee.

(a) Effective as of thelater of (i) the Closing Date and (ii) the HSR Clearance Date, the Board of Directors shall appoint to the Board of
Directors one (1) director designated by the Shareholder (the  Shareholder Designee”). Thereafter, during the Nomination Period, the Sharehol der
shall have the right to nominate for election to the Board of Directors one (1) Shareholder Designee.

(b) During the Designee Period and following the HSR Clearance Date, in the event of the death, disability, resignation or removal of
the Shareholder Designee, Parent shall cause, subject to the fiduciary duties of the members of the Nominating and Governance Committee, any
applicable regulation or listing requirement of the New Y ork Stock Exchange or other securities exchange on which the Common Stock islisted for
trading and any applicable provisions of any network security agreement between Parent, Shareholder and any Governmental Entity (provided,
that in the event that Parent is unable to nominate an individual identified by the Shareholder, Parent shall so inform the Shareholder and the
Shareholder shall be entitled to designate adifferent individual within five (5) Business Days of receipt of such notice), the prompt
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election to the Board of Directors areplacement director designated by the Shareholder to fill the resulting vacancy, and such individual shall then
be deemed the Shareholder Designee for all purposes under this Agreement.

(c) Shareholder acknowledges that Parent has corporate governance guidelinesin effect which would apply to all of Parent’s directors
including the Shareholder Desighee, and such guidelines shall not apply to Shareholder or affect in any way Shareholder’ s rights under this
Agreement.

(d) During the Nomination Period and following the HSR Clearance Date, the Parent shall provide notification in writing of the
anticipated filing date of definitive proxy materials (or if applicable, preliminary proxy materials) with the SEC for an annual general meeting or any
special meeting at which directors are elected, of the applicable year, and Shareholder shall be required to identify in writing its proposed
Shareholder Designee at least 30 calendar days prior to such date of anticipated filing of the definitive proxy materials (or if applicable, preliminary
proxy materials) with the SEC, aswell as submit completed director and officer questionnaires provided by Parent within a reasonable period of
time of receipt of such questionnaires from Parent, and the Nominating and Corporate Governance Committee of the Board of Directors of Parent
shall, subject to the fiduciary duties of the members of the Nominating and Governance Committee, any applicable regulation or listing requirement
of the New Y ork Stock Exchange or other securities exchange on which the Common Stock islisted for trading and any applicable provisions of
any network security agreement between Parent, Shareholder and any Governmental Entity (provided, that in the event that Parent is unable to
nominate an individual identified by the Shareholder, Parent shall so inform the Shareholder and the Shareholder shall be entitled to designate a
different individual within five (5) Business Days of receipt of such notice), at any annual or special meeting of shareholders of Parent at which
directors are to be elected, and at every adjournment thereof, and in every action or approval by written consent of shareholders of Parent in lieu
of such a meeting, nominate the Shareholder Designee for election to the Board of Directors. Parent’s proxy statement for the election of directors
shall include the recommendation of the Board of Directorsin favor of election of the Shareholder Designee, and Parent shall solicit proxiesfor the
Shareholder Designee to the same extent as it does for any of its other nominees to the Board of Directors and use all reasonable efforts to cause
the Shareholder Designee to be elected as adirector of the Board of Directors.

(e) During the Designee Period, the Parent shall not adopt or maintain in effect a shareholder rights plan or similar plan which shall be
triggered upon (i) the Shareholder or any of its Affiliates making a Share Acquisition in compliance with Section 4 of this Agreement; (ii) any
Transfers of Equity Interests between the Shareholder and any Affiliates; or (iii) the acquisition by any one Person from the Shareholder of any
number of shares of Common Stock that would result in such Person Beneficially Owning immediately after such acquisition no more than the
aggregate of (x) the Closing Share Percentage; and (y) 5.0% of the outstanding shares of Common Stock less one share of Common Stock,
provided that in no circumstances may such Person acquire more than the number of shares equal to the number of outstanding shares of
Common Stock multiplied by the Closing Share Percentage. Any such shareholder rights plan or similar plan shall provide that the term
“Affiliates,” when used with respect to the Shareholder, shall have the meaning set forth in this Agreement.

7. Information Provision.

7.1 Until the date on which the Shareholder no longer needs such information in order to comply with any applicable laws or
regulations or its required reporting to its debt and equity holders, Parent shall, upon the Shareholder’s reasonabl e request, provide the
Shareholder with the following information (in each case consistent with materials otherwise provided to Parent’s Board of Directors and/or such
documentsin their final form for use by senior management):

(a) periodic reports, consisting of unaudited quarterly (as soon as available and in any event within 45 days of the end of each quarter)
and audited (by a nationally recognized accounting firm) annual (as soon as available and in any event within 75 days of the end of each year)
financial statements prepared in accordance with United States Generally Accepted Accounting Principles (“U.S. GAAP’), which statements shall
include:

(i) the consolidated balance sheet, income statement and cash flow statement of Parent;
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(ii) acomparison to the corresponding data for the prior period and the corresponding period of the previousfiscal year; and

(iii) as appropriate, areconciliation to International Financial Reporting Standards (“1FRS’) via areporting package provided by
the Shareholder identifying all differences between US GAAP and IFRS;

(b) other requisite information for the Shareholder to perform its acquisition accounting procedure, which procedure must be completed
within 12 months after Closing;

(c) such other information not included pursuant to clauses (a) and (b) above as the Shareholder may reasonably request as necessary
to satisfy its own reporting requirements, provided that Parent shall not be required to incur significant incremental coststo obtain and provide
such additional information; and

(d) to the extent that Parent is required by law or pursuant to the terms of any outstanding indebtedness of Parent to prepare any
annual reports, quarterly reports and other periodic reports pursuant to Section 13 or 15(d) of the Exchange Act, such reports actually prepared by
Parent as soon as available, provided, that any such reports shall be deemed to have been provided when such reports are publicly available via
the SEC's EDGAR system or any successor to the EDGAR system.

7.2 The Shareholder and/or its external auditor will be provided reasonable access to Parent’ sinternal accounting, finance, tax and
other personnel and its external auditors for the purposes set out in this Section 7, including in connection with the Shareholder’s completion of its
acquisition accounting process.

7.3 For the avoidance of doubt, in the event that the Nomination Period and/or the Designee Period has |apsed, the provisions of this
Section 7 will continue and survive.

7.4 The Sharehol der agrees to keep confidential any non-public information provided by Parent pursuant to this Section 7 and to use
such non-public information solely for purposes of monitoring itsinvestment in Parent.

7.5 For so aslong as Parent is required by law to file with the SEC periodic reports pursuant to Section 13 or 15(d) of the Exchange Act,
the requirements to provide quarterly and annual financial statements described in Section 7.1(a) above will be deemed to be satisfied by Parent
making such reports publicly available viathe SEC's EDGAR system or any successor to the EDGAR system.

8. Effective Date. Other than the provisions of Section 9, this Agreement shall become effective only as of the Closing Date. In the event that
the Merger Agreement terminates, this Agreement shall terminate.

9. Miscellaneous Provisions.

9.1 Benefits of Agreement. Except as otherwise provided herein, nothing in this Agreement, expressed or implied, shall give or be
construed to give any person, firm or corporation, other than the parties hereto, any legal or equitable right, remedy or claim under any covenant,
condition or provision contained in this Agreement being for the sole benefit of the parties hereto.

9.2 Public Statements or Releases. Neither Parent nor the Shareholder shall make any public announcement with respect to the
existence or terms of this Agreement or the transactions provided for herein without the prior approval of the other party, which shall not be
unreasonably withheld or delayed. Notwithstanding the foregoing, nothing in this Section 9.2 shall prevent either party from making any public
announcement it considers necessary in order to satisfy its obligations under the law or the rules of any national securities exchange or market,
provided such party, to the extent practicable, provides the other party with an opportunity to review and comment on any proposed public
announcement beforeit is made.

9.3 Pronouns. All pronouns or any variation thereof shall be deemed to refer to the masculine, feminine or neuter, singular or plural, as
the identity of the person, persons, entity or entities may require.
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9.4 Notices.

(a) Any notices, reports or other correspondence (hereinafter collectively referred to as* correspondence”) required or permitted to be
given hereunder shall be sent by telecopy/facsimile, postage prepaid first class mail, courier or delivered by hand to the party to whom such
correspondence is required or permitted to be given hereunder. Except as specifically set forth below, the date of giving any notice shall be the
date of its actual receipt.

(b) All correspondence to Parent shall be addressed as follows:

CenturyLink, Inc.

100 CenturyLink Drive
Monroe, Louisiana 71203
[Redacted)]

Attention:  Stacey W. Goff

with acopy to (which shall not constitute notice):

Wachtell, Lipton, Rosen & Katz

51 West 52nd Street

New York, NY 10019

Telecopy/Facsimile: (212) 403-1000

Attention: Eric S. Robinson
DongJu Song

(c) All correspondence to the Shareholder shall be addressed as follows:

c/o Singapore Technologies Telemedia Pte Ltd
1 Temasek Avenue, #33-01 Millenia Tower
Singapore 039192

[Redacted)]

Attention: General Counsel

with acopy to (which shall not constitute notice):

Latham & WatkinsLLP

9 Raffles Place

#42-02 Republic Plaza

Singapore 048619
Telecopy/Facsimile: +65 6537-1171
Attention: Michael W. Sturrock

(d) Any Person may change the address to which correspondence to it is to be addressed by notification as provided for herein.

(e) With respect to any notice given by telecopy/facsimile or any other form of immediate el ectronic communication permitted under
this agreement (“Eligible Electronic Means’), the date of giving notice shall be (i) the Business Day during which such communication isreceived
if itisreceived on aBusiness Day between the hours of 8:00 am. and 5:00 p.m. in the local time zone of the address of the recipient as set forth
abovein this Section 9.4, and (ii) the next succeeding Business Day if received at any other time. The time of receipt (the “ Receipt Time”) shall be
the time at which such communication isreceived in the local time zone of the address of the recipient as set forth abovein this Section 9.4 if
received between the hours of 8:00 am. and 5:00 p.m. on aBusiness Day and shall otherwise be 8:00 a.m. on the next succeeding Business Day.
Any response required to be given within a given notice period shall betimely if it is sent by Eligible Electronic Means no later than the Recei pt
Time on the Business Day on which such response is due.

9.5 Captions. The captions and paragraph headings of this Agreement are solely for the convenience of reference and shall not affect
itsinterpretation.

9.6 Severability. Should any part or provision of this Agreement be held unenforceable or in conflict with the applicable laws or
regulations of any jurisdiction, theinvalid or unenforceable part or provisions shall be replaced with a provision which accomplishes, to the extent
possible, the original business purpose of such part or provision in avalid and enforceable manner, and the remainder of this Agreement shall
remain binding upon the parties hereto.
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9.7 Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of New Y ork,
without giving effect to conflict of law principles thereof.

9.8 Jurisdiction. Any suit, action or proceeding seeking to enforce any provision of, or based on any matter arising out of or in
connection with this Agreement or the transactions contemplated by this Agreement shall be brought against any of the partiesin any Federal
court located in the State of New Y ork, or any New Y ork state court, and each of the parties hereto hereby consents to the exclusive jurisdiction of
such courts (and of the appropriate appellate courts therefrom) in any such suit, action or proceeding and waives any objection to venue laid
therein. Processin any such suit, action or proceeding may be served on any party anywhere in the world, whether within or outside the State of
New Y ork. Without limiting the generality of the foregoing, each party hereto agrees that service of process upon such party at the address
referred to in Section 9.4 together with written notice of such service to such party, shall be deemed effective service of process upon such party.

9.9 Waiver. No waiver of any term, provision or condition of this Agreement, whether by conduct or otherwise, in any one or more
instances, shall be deemed to be, or be construed as, afurther or continuing waiver of any such term, provision or condition or as awaiver of any
other term, provision or condition of this Agreement.

9.10 Assignment. The rights and obligations of the parties hereto shall inure to the benefit of and shall be binding upon the authorized
successors and permitted assigns of each party. Except as otherwise expressly provided herein, (A) none of the parties may assign itsrights or
obligations under this Agreement or designate another person (i) to perform all or part of its obligations under this Agreement or (ii) to have all or
part of its rights and benefits under this Agreement, in each case without the prior written consent of the other party; and (B) in the event of any
assignment of any or all of the rights under this Agreement in accordance with the terms of this Agreement, the assignee shall specifically assume
and be bound by the provisions of this Agreement by executing and agreeing to an assumption agreement reasonably acceptable to Parent.
Notwithstanding the foregoing, the Shareholder may assign any or all of the rights under this Agreement, without the prior written consent of
Parent, to any Affiliate, provided such transferee shall agree to specifically assume and be bound by the provisions of this Agreement.

9.11 Effect of Termination. If the Shareholder elects to terminate this Agreement pursuant to the proceduresin the definition of
“Nomination Period,” this Agreement shall become null and void and obligations of the parties pursuant to this Agreement will terminate (other
than Sections 7 and 9, which shall survive termination).

9.12 Counterparts. This Agreement may be signed in one or more counterparts, each of which shall be an original, but al of which
together shall constitute one instrument.

9.13 Entire Agreement. This Agreement constitutes the entire agreement between the parties hereto respecting the subject matter
hereof and supersedes all prior agreements, negotiations, understandings, representations and statements respecting the subject matter hereof,
whether written or oral, including, without limitation. No modification, alteration, waiver or changein any of the terms of this Agreement shall be
valid or binding upon the parties hereto unless made in writing and duly executed by Parent and the Shareholder.

[ Signature page follows]

-16 -



IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day and year first above written.

(Back To Top)

CENTURYLINK, INC.

By: /9 Glen F. Post, 111

Name: Glen F. Post, 111
Title:  Chief Executive Officer and President

STT CROSSING LTD.

By: /9 Stephen Miller

Name: Stephen Miller
Title:  Authorized Signatory
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VERIFICATION

STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )

I, Jason D. Topp, state that I am Associate General Counsel for CenturyLink, Inc.;
that I am authorized to make this Verification on behalf of CenturyLink, Inc., and its
subsidiaries (“CenturyLink™); that the foregoing filing was prepared under my direction and
supervision; and that the statements with respect to CenturyLink in the foregoing document

are true and correct to be best of my knowledge, information, and belief.

ﬂon D. Topp
Senior Counsel

CenturyLink, Inc.

Subscribed and sworn to before me
this 16th day of December, 2016.

s 11 ZodtAl

Notary Public

MWMNWW-A‘ E:

< DIANNE M. BARTHEL %

g§ Notary Public-Minnesota
¥ My Commission Expires Jan 31, 2020



VERIFICATION

STATE OF INDIANA )
) ss.

COUNTY OF MARION )

I, Pamela Hollick, state that I am Associate General Counsel for Level 3
Communications, LL.C; that I am authorized to make this Verification on behalf of Level 3
Communications, Inc. and its subsidiaries (“Level 3”); that the foregoing filing was prepared
under my direction and supervision; and that the statements with respect to Level 3 in the

foregoing document are true and correct to be best of my knowledge, information, and belief.

{/A \x ? ' ) _,j /
‘\\ ) L %7 7 , /,

“Pamela Hollick
Associate General Counsel
Level 3 Communications, LL.C

Subscribed and sworn to before me
this 16th day of December, 2016.

e Yl

Notary Public *

‘\\\“;'1‘;'24;, SEAN HOLLICK
Spettte 2%, Notary Public, State of Indiana

Snotaryy Hamilton County

(7

»

LT

Commission # 635867

(ALLIT)
an * iy,

LSEAL S ]
;Eélg_ 3 My Commission Expires
")
"'Jﬁﬂ'lm\\“ June 04, 2020




