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ISSUE OF REGISTERED SHARES xhibi

On

[, appeared before me,
]

civil-law notary, having office in Amsterdam:

| P ]

in the present matter acting pursuant to a written power of attorney from
the limited company (besloten vennootschap met beperkte
aansprakelijkheid). Thistle B.V., established at Amsterdam, having its
place of business at (1062 XD) Amsterdam, Overschiestraat 65
(the "Company”);

2. [ ]

in the present matter acting pursuant to a written power of attorney from [_

R

establishedat [______]

having its place of business at | ]

(the "Subscriber").
POWERS OF ATTORNEY.
The above-mentioned powers of attorney, are evidenced by two instruments
attached to the present deed.
The existence of the above-mentioned powers of attorney has been
demonstrated to the satisfaction of me, the notary.
The Company and the Subscriber agree that:




RECITALS.

1. The general meeting resolved toissue [ ] class [__] shares in the
capital of the Company, each having a par value of [_____] Netherlands
Guilders (NLG [__]), numbered [ ] up to and including {. ]
(the “Shares") to the Subscriber.

2. With respect to the above-mentioned share issue, the general meeting of
shareholders has further resolved to exclude the preemptive rights
provided for in article 2:2062 of the Civil Code.

3. A copy of the shareholders' resolution is attached to the present deed.

The Company and the Subscriber wish to give effect to the issue of the
Shares, on the terms and conditions set forth below.

ISSUE OF SHARES.

In order to give effect to the above-mentioned resolution to issue shares:

the Company hereby issues the Shares to the Subscriber, who hereby acce

the Shares, all on the terms and under the conditions set forth in this deed.

TERMS AND CONDITIONS OF ISSUE.

This share issue is made on the following terms and conditions:

Issue Price. Obligati Pay.

N {]'ng l .

1. The issue price of each of the Shares is equal to the par value of such
Shares.

2. The issue of the Shares is subject to the Subscriber's obligation to pay up
the Shares in full.

3. The Subscriber has satisfied or shall satisfy its payment obligation

alternative a:

by payment in foreign currency.

The bank certification required pursuant to article 2:203a, paragraph 2, of
the Civil Code is attached to the present deed, and shall be deposited at

the offices of the Trade Registry.

alternative b:
by a contribution in kind consisting of the non-cash contributions set forth
in Annex 1 attached hereto.




4. Any payment made in excess of the par value of the Shares shall be
treated as capital surplus (agio).

Afticle 2.

The Company warrants to the Subscriber that the following is correct as at
the date hereof:

1.

a.

the Company is 2 private limited company, duly incorporated pursuant
to the laws of the Netherlands by 2 notarial deed executed by M.
Bijkerk, civil-law notary, having office in Amsterdam, on the
twentieth day of October nineteen hundred and ninety eight.

The latest amendment of the articles of association has been executed

before[ ______]
civil-law notary, having officein[_______ ]
on[ 1L ],

the shareholders' register is accurate, complete and up to date;

the entire issued capital of the Company is fully paid-up and,
immediately prior to the execution of this deed, consisted of
1

class [___] shares, each having a par value of [ ] Netherlands
Guilders (NLG _), numbered | ]

up to and including [ L
the resolution to issue the Shares was adopted in conformity with the

applicable legal requirements and the provisions of the articles of
association, in particular those relating to preemptive rights.

In event of alternative a:
2. The Company declares to approve of the payment in foreign currency, as
referred to in article 2:191a paragraph 2 Civil Code.

In event of alternative b:

The Company warrants that a description has been drawn up in
accordance with 2:204b of the Civil Code and has been signed by all of
the members of the Company's Management Board.

An expert as defined in article 2:204a, paragraph 2 of the Civil Code has

2.



certified with respect to the description that, on the basis of generally
accepted valuation principles, the value of the contribution in kind is at
least equal to the money amount of the obligation to make payment for the
Shares which the contribution is intended to satisfy.

Such centification shall be attached to the present deed.

3. The general meeting has approved the non-cash contribution on the
Shares, as referred to in article 2:204 paragraph 2 Civil Code, as appears
from the above mentioned resolution to be attached to this deed.

Capital duty, Costs.

Anticle 3.

Any capital duty that may become due and owing as a result of the issue of the

Shares and the costs of this deed shall be bone by the Subscriber.

PAYMENT/DISCHARGE.

In the event of alternative a: :

The Company hereby releases and discharges the Subscriber as having

satisfied the payment obligation with respect to the Shares.

In the event of alternative b:

The Subscriber declares that in satisfaction of its obligation to make payment
for the Shares pursuant to article 1, paragraph 3, it has transferred of shall
transfer to the Company following the issuance of the Shares, the non-cash
contributions set forth in Annex 1 attached hereto.

The Company hereby releases and discharges the Subscriber as having
satisfied the payment obligation with respect to the Shares.

COMPANY'S REPRESENTATIONS.

The Company hereby undertakes to enter the above-mentioned issue of the
Shares in the shareholders’ register of the Company.

The appearers are known to me, notary, and the identity of the appearers con-
nected with this deed has been established by me, notary, from the above-
mentioned documents submitted for this purpose.

THIS DEED,

is executed in Amsterdam on the date stated at the head of the deed.

After the contents of this deed had been briefly summed up for the appearers,
they declared themselves to be acquainted with the contents of this deed and




did not require it to be read out in full.
After it had been read in outline, this deed was then signed by the appearers
and by me, the notary.
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SHAREHOLDERS RESOLUTION Exhibit M
To the Framework Agreement
The undersigned,

BT (Netherlands) Holdings B.V., with its registered office in Amsterdam,
holder of the total issued share capital of Thistle B.V., with its registered office in

Amsterdam (the "Company*),

whereas:

- no depository receipts of shares in the Company have been issued with the
cooperation of the Company, no right of usufruct and no pledge has been granted on
the Company's shares as a result of which a usufructuary or pledgee has the rights
which, pursuant to provisions in the law, are due to holders of depository receipts of
shares issued with the cooperation of the Company,

- article 14 of the Articles of Association of the Company allows resolutions to be
passed outside a meeting;

- the managing director of the Company has had the opportunity to give its advice
with respect to the following proposals,

resolves:

1.  to amend the Articles of Association of the Company according to the draft, marked
Exhibit I to the Framework Agreement between AT & T Corporation, VLT
Corporation, British Telecommunications plc, BT (Netherlands) Holdings B.V. and
the Company;

2. to authorize each member of the Management Board of the Company, each of them
individually, to apply for the Ministerial Certificate of No Objection, to amend the
draft of the Deed of Amendment in such way as may prove necessary in order to
obtain said Certificate and to sign the Deed of Amendment of Articles of Associ-
ation;

3. to appoint as Managing Director of the Company as per the date of amendment of
the Articles of Association as referred to under 1: [DirectorCo L 1.C.], and to as per
the same date dismiss as Managing Director of the Company: [ ]

{and grant [ ] full discharge for the legal acts performed by it/him as
Managing Director of the Company];




4.  to authorize each Member of the Management Board of the Company to register the
above-mentioned appointment and dismissal with the Trade Register.

Signed at
on

BT (Netherlands) Holdings B.V.
by:
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SHAREHOLDERS RESOLUTION Exhibit N

ework t

The undersigned,
BT (Netherlands) Holdings B. V., with its registered office in Amsterdam,
holder of the total issued share capital of Thistle B.V.,, with its registered office in

Amsterdam (the "Company™),

whereas:

- no depository receipts of shares in the Company have been issued with the
cooperation of the Company, no right of usufruct and no pledge has been granted on
the Company's shares as a result of which a usufructuary or pledgee has the rights
which, pursuant to provisions in the law, are due to holders of depository receipts of
shares issued with the cooperation of the Company;

- article 14 of the Articles of Association of the Company allows resolutions to be
passed outside a meeting;

- the managing director of the Company has had the opportunity to give its advice
with respect to the following proposals,

resolves:

1. toissue [_] class [__] shares with a par value of NLG [__] in the share capital of the
Company, numbered {__] up to and including [__], to [____] under the obligation to
pay up the shares at par

alternative a
in cash in foreign currency;

alternative b
by a contribution in kind consisting of [ ]
Any payment made in excess of the par value of the shares shall be treated as capital

surplus (agio);

2. toissue [_J class [_] shares with a par value of NLG [__] in the share capital of the

Company, numbered [_] up to and including [_], to [ ] under the obligation to
pay up the shares at par




alternative a

in cash in foreign currency;

rnati
by a contribution in kind consisting of [ ]
Any payment made in excess of the par value of the shares shall be treated as capital
surplus (agio);

3. to exclude the pre-emptive right provided for in article 2:206a Civil Code with
respect to the issuances resolved to under 1 and 2 above;

In event of alternative b

4. to approve the non-cash contribution on the shares, as referred to in article 2:204
paragraph 2 Civil Code.

5.  to approve of the transfer of | ] class [__] shares in the share capital of the
Company by the undersigned to [insert name of transferee].

Signed at
on

BT (Netheriands) Holdings B.V.
by:
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- SALE AND TRANSFER OF SHARES Exhibit O
To the Framework Agreement
On
[ ], appeared before me,
. [(—]
civil-law notary, having office in Amsterdam:
1. [ ]

in the present matter acting pursuant to a written power of attorney from
[insert name of transferor]
establishedat{_______], having its place of business at }
(the "Seller");
2 [

in the present matter acting pursuant to a written power of attorney from
[insert name of transferee]
- established at [_______], having its place of business at | ]
(the "Purchaser™); ‘
3. —4

in the present matter acting pursuant to a written power of attorney from
the private limited company (besloten vennootschap met beperkte
aansprakelijkheid). Thistle B.V., established at Amsterdam, having its
place of business at (1062 XD) Amsterdam, Overschiestraat 65

(the "Company™).




EOWERS OF ATTORNEY.

The above-mentioned powers of attorney, are evidenced by three instruments

annexed to the present deed.

The existence of the above-mentioned powers of attorney has been

demonstrated to the satisfaction of me, the notary.

Seller and Purchaser agree that:

RECITALS.

1. Selleristhe holderof [______}
class [__] shares in the capital of the Company, numbered [ ]
uptoandincluding{ ]
each share having a par value of [____ ] Netherlands Guilders
(NLG _);

2. Seller wishes to sell and transfer [ ] class [__] shares in the share
capital of the Company to Purchaser and Purchaser wishes to purch
and accept such shares.

SALE AND TRANSFER.

The Seller hereby sells and transfers [ ] class [_]

shares in the share capital of the Company, numbered [____]

uptoandincluding [______ ]

(the "Shares") to the Purchaser, who hereby purchases and accepts the Shares.

JTERMS AND CONDITIONS OF SALE AND TRANSFER.

This sale and transfer is made upon the following terms and pursuant to the

following conditions:

Purchase Pri | Discharge.

Anicle 1.

The purchase price amounts to [ ]

The purchase price has been received by the Seller.

The Seller therefore hereby discharges the Purchaser from the obligation to pay

the purchase price.

Warranties of Seller.

Atticle 2.

The Seller represents and warrants as follows:

a. Seller holds unlimited and unconditional title to the Shares and its rights
with respect to the Shares are not subject to reduction, rescission or any




type of nullification;

b. the Shares are free of any third-party rights (beperkte rechten) or
attachments, nor are there, with respect to the Shares, any options,
preferential rights, or other rights pursuant to which any person except
Purchaser is entitled to demand transfer of one or more of the Shares;

c. the Seller is authorized to transfer the Shares;
no depository receipts have been issued with respect to the Shares, nor do
any third parties have any other type of beneficial interest in one or more
of the Shares.

Costs.

The costs of this deed shall be borne by: 1!

SELLER’S REPRESENTATIONS.

Seller declares that it acquired the Shares pursuant to the [deed of

incorporation][deed of issuance] dated | ].

With respect to compliance with the restrictions on the transfer of shares in the

Company's articles of association, Seller declares that:

As reflected in a copy of the shareholders resolution the general meeting has

approved the transfer reflected herein.

COMPANY'S REPRESENTATIONS.

The Company hereby declares that it acknowledges the transfer of the Shares

and undertakes to enter this transfer in the shareholders' register of the

Company.

RESCISSION.

The parties shall not be entitled, on any grounds whatsoever, to rescind the

agreement in this deed.

The appearers are known to me, notary, and the identity of the appearers con-

nected with this deed has been established by me, notary, from the above-

if pursuant to Section 20.1{eXii) of the Framework Agreement, by the Purchaser;

if in connection with the exercise of a Put under the Framework Agreement, equally by the Seller
and the Purchaser;

if in connection with the exercise of a Call under the Framework Agreement, by the Seller.




mentioned documents submitted for this purpose.

THIS DEED,

is executed in Amsterdam on the date stated at the head of the deed.

After the contents of this deed had been briefly summed up for the appearers,
they declared themselves to be acquainted with the contents of this deed and
did not require it to be read out in full.

After it had been read in outline, this deed was then signed by the appearers
and by me, the notary.
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- 1.1

Exhibit P to the Framework Agreement

Principles for the Operation of the International Carriers Service Uni

A AT&T and BT have agreed to establish Thistle BV pursuant to terms more
fully set forth in the Framework Agreement.

B. AT&T and BT wish to combine their international carrier operations in the
Thistle BV International Carrier Services Unit (“ICS Unit").

C. AT&T and BT agree that the ICS Unit will operate as a single integrated
business for correspondent, hubbing, alternative termination and other associated
agreements; accounting rate, hubbing and alternative termination rate negotiations;
and sales, product management, business operations and customer care with
respect to International Traffic Services, taking into account the necessary
transition required by its customers, its suppliers and regulations.

D. AT&T and BT intend that the ICS Unit will be forward-looking and will
anticipate industry evolution to become a low cost, profitable carrier of cross
border Communication Services traffic.

DEFINITIONS AND INTERPRETATION

Definitions: For the purposes of this Exhibit, the following terms shall have the
following meanings, unless the context requires otherwise:

“Annual Plan” shall mean the agreement reached between Thistle BV and each
parent as set forth in Section 4.

“Carrier-to-Carrier Traffic” shall mean the cross border Communications
Services traffic of an International Carrier which originates outside the Home
Countries of both parents and which is transited or reoriginated/hubbed by Thistle
BV through one or more countries but excluding (i) Parental Traffic, (ii) Parental
Inbound Traffic/Return Traffic, (iii) US or UK International Wholesale Traffic, or
(iv) Thistle BV traffic from a Qualifying MNC Customer.

“Domestic Wholesale Traffic” shall mean the Communications Services traffic of
a domestic carrier or an International Carrier that originates and terminates solely
within the Home Country of a parent.

“Inbound Local Access/Interconnect Fees” shall mean the fees charged for

termination of cross border Communications Services traffic in a parent’s Home
Country however provisioned or obtained.

Correct Page Numbers (1 of ___etc.)-
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Exhibit P to the Framework Agreement

“Inbound Receipts/Foreign Billed Revenue” shall mean monies or credit
received by Thistle BV from an International Carrier outside a parent’s Home
Country for termination of cross border Communication Services traffic in a
parent’s Home Country.

“Inbound Traffic/Return Traffic™ shall mean traffic received by Thistle BV from
an International Carrier outside a parent’s Home Country for termination of cross
border Communication Services traffic from such parent’s Home Country.

“Interconnection Rate Per Minute” shall mean the cost to Thistle BV on a per
minute, per product, per country/destination, and per time of day basis to have
Parental Traffic terminated in a country/destination. This cost shall be either (i)
the weighted average of the Settlement Rate (including transit fees and any
surcharges) or (ii) the weighted average of the rate charged by an International
Carrier to terminate cross border Communications Services in lieu of a Settlement
Rate or (iii) the cost of using a specific route or means of termination where such
route or termination means has been agreed to with a parent from time to time or
(iv) a weighted average of any combination of (i) and/or (ii) and/or (jii).

“International Traffic Services” shall mean the provisioning, including the
arrangement, management and delivery, of traffic routing and termination services
for cross border Communications Services traffic.

“Market Price” shall mean the price a parent pays Thistle BV for International
Traffic Services for its Parental Traffic under the Market Price commercial model,
as set forth in Section 4.9.

“Net Unit Cost of Settlement” shall mean the cost to Thistle BV on a per minute,
per product, per country/destination and per time of day basis to have Parental
Traffic terminated in a country/destination offset by the Parental Inbound
Receipts/Foreign Billed Revenues received from that country/destination and by
the Inbound Local Access/Interconnection Fees associated with terminating the
Parental Return Traffic from that country/destination. This cost shall be calculated
as follows:

{Interconnection Rate Per Minute} minus {associated Parental Inbound
Receipts/Foreign Billed Revenue, if any) minus (associated Inbound Local
Access/Interconnection Fees, if any)}={Net Unit Cost of Settlement}.

“Net Unit Cost of Termination” shall mean the cost to Thistle BV on a per
ininute, per product, per country/destination and per time of day basis to have
Thistle BV provision International Traffic Services for Parental Traffic. This cost
shall be calculated according to the following formula:

Correct Page Numbers (1 of ___etc.)-
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Exhibit P to the Framework Agreement

{Net Unit SG&A Cost} + {Net Unit Network Cost} + {ROCE} + {Net
Unit Cost of Settlement} = {Net Unit Cost of Termination}

“Net Unit Network Cost” shall mean the per minute, per product, per
country/destination and per time of day cost incurred by Thistle BV in using its
network to provide International Traffic Services for Parental Traffic.

“Net Unit SG&A Cost” shall mean the per minute SG&A cost for Thistle BV to
provide International Traffic Services to a parent for its Parental Traffic for the
Fiscal Year as set forth in Section 4.3(b).

“Parental Inbound Receipts/Foreign Billed Revenue” shall mean monies or
credit received by Thistle BV from an International Carrier for termination of

cross border Communications Services traffic in a parent’s Home Country which
have been generated by such parent’s Parental Traffic.

“Parental Inbound Traffic/Return Traffic” shall mean cross border
Communications Services traffic originated or billed by an International Carrier
outside a parent’s Home Country which was sent to Thistle BV for termination in
such parent’s Home Country and which was generated by such parent’s Parental
Traffic.

“Parental Traffic” shall mean the cross border Communications Services traffic
originated or billed within the parent’s Home Country by such parent or such
parent’s wholly-owned Subsidiary located in such parent’s Home Country, but
excluding all traffic associated with Global Business Communications Services and
from Thistle BV’s Qualifying MNC Customers sent to Thistle BV by such parent.
The definition of Parental Traffic does not include (i) cross border
Communications Services traffic billed or originated by an Affiliate of a parent
located outside such parent’s Home Country or (ji) consumer card traffic billed
outside a parent’s Home Country to an end user residing outside a parent’s Home
Country regardless of where such traffic originates.

“Parental Traffic Shortfall” shall mean the situation where a parent fails to
deliver Parental Traffic as against its volume commitments for such traffic.

“ROCE” shall mean return on capital employed,

“Settiement Rate” shall mean that portion of the Accounting Rate payable for the
delivery of cross border Communications Services.

“SG&A" shall mean the sales, general and administration overhead costs of the
ICS Unit and associated Thistle BV corporate costs allocated to the ICS Unit.

Correct Page Numbers (1 of ___etc.)-
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Exhibit P to the Framework Agreement

“Special Dividend” shall mean the payment of a dividend from Thistle BV to 2
parent as determined in accordance with Section 4.9.

“Transfer Price” shall mean the price a parent pays Thistle BV for International
Traffic Services for its Parental Traffic under the Transfer Price commercial model
as set forth in Section 4.8.

“US or UK International Wholesale Traffic” shall mean the cross border
Communications Services traffic of an International Carrier (other than the parent)
originating in a parent’s Home Country.

Additional Definitions. All other defined terms shall have the meanings defined in
Section 1.1 of the Framework Agreement.

\ Interpretation.

(@)  The parties have entered into a Framework Agreement, which includes
forms of International Traffic Service Agreements between Thistle BV and
each of AT&T and BT. It is the express intent and desire of the parties
that, in the event of an inconsistency between any of the terms of the
Framework Agreement and this Exhibit, the terms of the Framework
Agreement shall govern. It is also the express intent and desire of the
parties that in the event of any inconsistency between any of the terms of
the International Traffic Services Agreements (when executed) and this
Exhibit, the terms of this Exhibit shall govern.

()  Inthe event that a particular provision in this Exhibit is capable of several
interpretations, the parties intend that an interpretation wherein the ICS
Unit shall treat the parents equally shall be afforded greater weight in
determining the parties’ intent.

EXISTING AGREEMENTS

Assignment, Subject to Section 2.2, AT&T and BT shall assign to Thistle BV
upon Closing the following agreements in existence on that date: (i) all
correspondent/operating agreements; (i) all inbound traffic/return traffic
proportionate return agreements; (jii) all alternative termination agreements; (iv) all
transit agreements; (v) all re-origination/hubbing agreements; (vi) all relevant US
or UK International Wholesale Traffic Services agreements and (vii) all other
agreements related to or necessary to enable Thistle BV to perform the
responsibilities outlined in this Exhibit. AT&T and BT shall remain liable for all
acts or omissions under such agreements occurring prior to the assignment of such
agreements to Thistle BV. AT&T and BT shall remain liable for all payments
owed, and shau be entitled to receive all accounts receivable, arising out of the
above agreements prior to the assignment of such agreements to Thistle BV.

Correct Page Numbers (1 of ___etc.)-

——

In Confidence between BT and ATET




Exhibit P to the Framework Agreement

2.2  Transition. If either parent is unable to assign to Thistle BV upon Closing an
individual agreement to Thistle BV, Thistle BV shall manage such agreement and
shall negotiate all terms of that agreement on behalf of the parent as its exclusive
agent, and the parent shall continue to hold such agreement for the economic
benefit or risk of Thistle BV. In any event, AT&T and BT shall cause any
outstanding agreements to be assigned to Thistle BV immediately upon resolution
of the issue that was the cause for the initial delay in assignment to Thistle BV.

3. RESPONSIBILITIES

3.1  General Principles. Except as provided in Sections 5 and 8 of this Exhibit and in
Section 9.3 of the Framework Agreement, the parties agree that Thistle BV,
through the ICS Unit, shall have the sole and exclusive responsibility for:

(a) Inaccordance with Section 4, providing International Traffic Services to
the parents for Parental Traffic and for Parental Inbound Traffic/Return
Traffic. Such responsibility shall include but not be limited to making
routing decisions with respect to Parental Traffic in order to optimize the
use of all available networking and routing mechanisms capable of meeting
agreed cost and quality of service commitments agreed to between Thistle
BV and each parent.

()  Inaccordance with Section S, providing International Traffic Services for
US or UK International Wholesale Traffic and managing all other
commercial and operational aspects associated with Thistle BV’s provision
of such services including, but not limited to, growing the business of
providing such services to international wholesale customers.

()  Inaccordance with Section 6, providing International Traffic Services for
Carrier-to-Carrier Traffic and managing all other commercial and
operational aspects associated with Thistle BV's provision of such services,
including but not limited to, growing the business of providing such
services to International Carriers.

(d)  Providing International Traffic Services and managing all other commercial
and operational aspects associated with Thistle BV’s provision of such
services for Qualifying MNC Customers.

(¢)  Establishing and maintaining correspondent and alternative termination and
other commercial relationships with other International Carriers for the
purpose of providing International Traffic Services.

o Combining traffic management capabilities, provisioning arrangements and
hubuing plans to attain a low cost of access globally.
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Exhibit P to the Framework Agreement

Determining the precise definitions of peak/off peak periods

jbility. The parties agree that each parent shall retain sole and

exclusive responsibility for providing domestic Communications Services within its
respective Home Country.

4. PARENTAL TRAFFIC

4.1  General Principles. The following general principles shall apply to the provisioning
of International Traffic Services for Parental Traffic.

(a)

®)

©

Each parent shall obtain International Traffic Services for all of its Parental
Traffic on an exclusive basis from Thistle BV, except as provided in
Section 9.3 of the Framework Agreement. Thistle BV shall ensure that
sufficient capacity is available at all times to carry Parental Traffic in
accordance with a parent’s Parental Traffic volume commitments.

Each parent shall determine whether to obtain International Traffic
Services from Thistle BV under a Transfer Price commercial model or
under a Market Price commercial model arrangement. Such determination
shall be at the sole discretion of the parent. The selection made by a parent
shall remain in effect for the entire Fiscal Year and shall apply to all its
Parental Traffic. A parent shall give not less than ninety (90) days’ prior
written notice of its intention to change the mode! under which it shall
obtain International Traffic Services from Thistle BV during the next Fiscal
Year. Prior to such date, the affected parties shall give effect to all
necessary changes consequent upon such selection, including amendments
to the respective International Traffic Services Agreement.

The parties have entered into this Exhibit with the intention and desire that
the ICS Unit shall treat the parents equally in the development,
administration and overall commercial effect of the commercial models.

42  Annual Plan.

(@

As more fully described in this Section 4, no later than ninety (90) days
prior to the end of each Fiscal Year, Thistle BV shall meet with each parent
to agree on (i) Parental Traffic volume commitments for the next Fiscal
Year, (ii) cost commity ents and charges for provisioning International
Traffic Services for such parent’s Parental Traffic for the next Fiscal Year,
as set-forth in this Section and in Section 4.3, and (iii) quality of service
standards applicable to the provisioning of International Traffic Services
for such parent’s Parental Traffic for the next Fiscal Year.
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(b)  Inthe event that Thistle BV and a parent fail to agree on 2 plan for all or
any of the cost components for International Traffic Services prior to the
beginning of the next Fiscal Year, (i) the same network and SG&A costs in
effect for such cost component(s) for the Fiscal Year just ended, and (ii)
the current Interconnection Rate Per Minute cost component (for any
countrv/destination that is at above cost level) minus

shall apply until an agreement on the commitment for such
cost component(s) is reached. Once agreement has been reached with a
parent on each such cost component, Thistle BV shall immediately make
any retroactive adjustment needed to the Transfer Price if the parent is
obtaining International Traffic Services under the Transfer Price
commercial model or to the Special Dividend account if the parent is
obtaining Internationa! Traffic Services under the Market Price commercial
model to reflect the terms of the new agreement with the parent.

(c)  Thistle BV shall agree with each parent on a commitment to reduce the Net
Unit Cost of Settlement for each country/destination for such parent’s
Parental Traffic. Such commitments shall be based, inter alia, on such
parent’s Parental Traffic volume commitments, on Thistle BV
commitments to reduce the Interconnection Rate Per Minute, and on an
agreed upon forecast for Parental Inbound Receipts/Foreign Billed
Revenue and for Parental Inbound Traffic/Return Traffic.

(d)  Each parent shall be responsible for providing Thistle BV with a Parental
Traffic forecast for the following Fiscal Year no later than 120 days prior
to the end of each Fiscal Year. Thistle BV shall not be held responsible for
increased traffic termination costs or degraded quality of service
attributable to materially inaccurate or late Parental Traffic forecasts.
Parental Traffic forecasts shall be reviewed during the Annual Plan process
between Thistle BV and the parent. The parent shall make a volume
commitment to Thistle BV for Parental Traffic for the next Fiscal Year.

43  Costing Principles.

(@) Cost commitments for the following Fiscal Year shall be agreed to between
Thistle BV and each parent for the cost components (other than ROCE)
comprising the Net Unit Cost of Termination. With respect to establishing
Net Unit Network Cost and Net Unit SG&A Cost, Thistle BV shall seek to
achieve “World Best Costs” against a benchmark to be agreed by and
between Thistle BV, BT and AT&T.

(b)  Thistle BV SG&A costs that are directly attributable to the provisioning of
International Traffic Services shall be allocated annually between Parental
Traflic and non Parental Traffic streams. Subsequently, Thistle BV shall
agree with both parents on the SG&A cost commitment for International
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Traffic Services for the combined Parental Traffic streams for the following
Fiscal Year. The agreed upon SG&A cost commitment for Parental Traffic
shall be split equally between each parent and then allocated on a per
minute basis to each parent across such parent’s Parental Traffic volume
commitments in such a manner to allow each parent to meet its regulatory
requirements, provided, however, that (i) in the event that SG&A costs are
incurred by Thistie BV for a function that is used solely or predominantly
(morethar. ) by one parent, Thistle BV shall allocate the costs of such
function to the parents based on forecasted use, and (ii) in the event a
parent specifically requests support from Thistle BV that requires Thistle
BV to incur unique and dedicated SG&A costs to meet such request,
Thistle BV shall so notify the parent, and, if the parent still requests the
support, the unique and dedicated SG&A costs that Thistle BV incurs shall
be borne wholly by the parent requesting the support.

Thistle BV shall calculate Net Unit Network Costs for the following Fiscal
Year based on Parental Traffic volume commitments. Net Unit Network
Costs shall be determined with reference only to the network (or portion
thereof) used or intended to be used in provisioning International Traffic
Services for Parental Traffic. Subsequently, Thistle BV shall agree on
these costs with each parent as part of the Annual Plan.

Thistle BV shall calculate for each parent the Net Unit Cost of Settlements
based on each such parent’s Parental Traffic volume commitments. For the
purposes of this subsection (d), Net Unit Cost of Settlements shall reflect
actual Interconnection Rates Per Minute, estimates of Parental Inbound
Receipts/Foreign Billed Revenue and of associated Inbound Local
Access/Interconnection Fees.

The parties agree that Thistle BV shall be entitled to earn a ROCE of

(or such other rate agreed to by and between Thistle BV, BT and
AT&T) on its charges for provisioning International Traffic Services for
Parental Traffic. Thistle BV shall not charge the parents any ROCE on
tangible assets not used in provisioning International Traffic Services for
Parental Traffic.

Quality of Service Principles.

(a)

Neither parent shall experience a degradation in network performance and
service unless otherwise agreed between Thistle BV and the respective
parent. Unless otherwisc agreed, Thistle BV shall not provision
International Traffic Services for Parental Traffic at network performance
and service level parameters/quality standards that are less than the
network performance and service level parameter/quality standards it
applies in provisioning such services to itself and to any of its customers.
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(b)  To achieve this, prior to Closing, the parents and Thistle BV shall agree on
a Quality Plan for the following Fiscal Year (“Quality Plan”). The Quality
Plan shall include agreement on customer and network quality parameters,
service levels and frequency of measurement. The Quality Plan shall be
reviewed on an agreed upon frequency between Thistle BV and the
respective parent. Thistle BV shall report actual quality achieved against
parameters and levels agreed to between such parent and Thistle BV. Such
Quality Plan shall take due account of existing parental quality levels and
the agreed network unit, product unit and future plans of Thistle BV.

(c)  Thistle BV and each parent shall develop a Quality Plan ninety (90) days
prior to the start of each following Fiscal Year. The Quality Plan shall
include agreement on customer and network quality parameters, service
levels and frequency of measurement. The Quality Plan shall be reviewed
at agreed intervals with the parent. Thistle BV shall report actual quality
achieved against parameters and levels agreed to with such parent.

(d)  Inthe event that Thistle BV and a parent fail to agree on commitments for
quality of service standards prior to the beginning of the subsequent Fiscal
Years the agreed quality of service standards that were in effect for the
Fiscal Year just ended shall remain in effect until an agreement is reached.

()  The Quality Plan shall set targets for quality improvement that strive to
achieve best of breed standards.

® Either parent may ask for additional quality of service parameters to be
measured in accordance with the terms of Section 4.4(b).

4.5  Quarterly Review. Each parent and Thistle BV shall meet on a quarterly basis to
review achievement of cost and quality commitments as against actuals achieved.
This quarterly review meeting shall cover each parent’s achievement of Parental
Traffic volume commitments and Thistle BV’s achievement of cost commitments.

4.6  Charging Principles. The following general principles shall apply to the
establishment of charges for providing International Traffic Services for Parental

Traffic.

(@)  Charges shall be established in accordance with Section 4.3 and may be
modified in accordance with Sections 4.8 and 4.9,

(®) Charges shall be established at a level that will enable Thistle BV to
recover its costs of providing services. In no event shall Thistle BV
establish charges for providing International Traffic Services at a level that
is below the Net Unit Cost of Termination for such parent’s Parental
Traffic.
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Charges may take into account volume, term and time variables where
permitted by regulation and shall take into account any specific cost basis
required by regulation.

Charges shall be established for the provision of International Traffic
Services based on a Transfer Price commercial model (as set forth in
Section 4. 8) and on a Market Price commercial model (as set forth in
Section 4.9).

In the event an agreement between Thistle BV and an International Carrier
for an Interconnection Rate Per Minute for a particular country/destination
expire before Thistle BV and such International Carrier are able to reach
agreement on a subsequent rate,

Once agreement is reached between Thistle BV
and the International Carrier for a new Interconnection Rate Per Minute,
Thistle BV shall revise the Transfer Price and shall make any retroactive
adjustment required for the parent obtaining International Traffic Services
under the Transfer Price commercial model, and shall make a retroactive
adjustment to the Special Dividend Account for the parent obtaining
International Traffic Services under the Market Price commercial model.

Notwithstanding any other provision in this Exhibit, either parent may ask
Thistle BV to reduce the Net Termination Rate Per Minute for its Parental
Traffic for a product and to a particular destination/market to a level that
matches existing offers in the market for provision of International Traffic
Services. In the event that the offer in the market is comparable in all
material respects except for price (for example but not limited to the offer
requirements relating to volume and quality of service commitments) to the
International Traffic Services being provided by Thistle BV to such parent,
Thistle BV shall use Reasonable Best Efforts to match the market offer
requested by the parent.

Parental Traffic Volume Shortfall. Within ninety (90) days of the end of each
Fiscal Year, Thistle BV shall meet with each parent to review the actual cost of
providing International Traffic Services to each parent during the Fiscal Year just
ended as against the commitments agreed to by Thistle BV in the Annual Plan.
Any loss or gain achieved by Thistle BV with respect to network and SG&A costs
as against the commitments agreed to for these costs in the Annual Plan shall be
for the account of Thistle BV, provided, however, that, in the event of a parent’s
Parental Traffic Shortfall, Thistle BV may charge back retroactively to that parent
the increased Net Unit Network Costs and Net U.xit SG&A costs resulting from
the Parental Traffic Shortfall.
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Thistle BV shall set the Transfer Price for the provision of International
Traffic Services to a parent at a level equivalent to the Net Unit Cost of
Termination for such parent’s Parental Traffic. Except as provided in
Section 4.6(f) and paragraph (b) below, the Transfer Price agreed to in the
Annual Plan shall remain in effect for the entire applicable Fiscal Year.

Thistle BV shall notify the parent immediately of any changes it achieves in
the Interconnection Rate Per Minute or of any changes to Inbound
Receipts/Foreign Billed Revenue for Parental Inbound Traffic/Return
Traffic. In addition, Thistle BV shall reflect any such changes in an
immediate adjustment of the Transfer Price charged the affected parent.
Thistle BV shall make any adjustments to the Transfer Price effective as
from the same effective date of such changes. If the effective date of such
change is prior to the date Thistle BV implements the adjustment to the
Transfer Price, Thistle BV shall make a one time retroactive adjustment to
the amounts charged to the parent to cover the period between the
effective date of such change and the date of Transfer Price adjustment.

Any over or under achievement by Thistle BV of changes to network and
SG&A costs for provisioning International Traffic Services to a parent as
against the costs agreed to for establishing charges in the Annual Plan shall
not result in a change to the Transfer Price. Any gain or loss as a result of
such over or under achievement shall solely accrue to, or be absorbed by,
Thistle BV, except as provided in Section 4.7 above.

Thistle BV and each parent shall review annually the aggregate savings
benefit resulting from changes achieved by Thistle BV to the Net Unit Cost
of Settlement for such parent’s Parental Traffic. Any reductions in the
aggregate Net Unit Cost of Settlement that are in excess of the
commitment agreed to with the parent may be retained by Thistle BV up to
a maximum net benefit of eer year per parent. Any reductions
in excess of “or a parent shall be for the account of that
respective parent. Similarly, in the event of a shortfall between the
aggregate change to the Net Unit Cost of Settlement achieved by Thistle
BV and Thistle BV’s commitment agreed to with such parent, Thistle BV
shall pay the affected parent up to a maximum of - s PEr year per
parent.

For purposes of determining whether Thistle BV has achieved the
commitment it made to a parent to reduce the Net Unit Cost of Settlements
for such parent’s Parental Traffic, the parties shall subtract the achieved
reduction in the Net Unit Cost of Settlements from the committed
reduction in the Net Unit Cost of Settlements where:

mmitted r ion in Net Uni t of Settlements is:
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{(Parental Traffic volume commitment) x (Thistle BV's committed
Interconnection Rate Per Minute)} minus { (Forecasted Parental
Inbound Traffic/Return Traffic) x (Forecasted per minute rate on
Parental Inbound Receipts/Foreign Billed Revenue)}; and

chi I ion in th

{(Parental Traffic volume commitment) x (Thistie BV’s actual
Interconnection Rate Per Minute)} minus { (Forecasted Parental
Inbound Traffic/Return Traffic) x (Actual per minute rate on
Parental Inbound Receipts/Foreign Billed Revenue)}

49  Market Price Commercial Model.

(a) Subject to Section 4.6(b), Thistle BV shall set the Market Price for the
provision of International Traffic Services charged to a parent in
accordance with prevailing market conditions. The Market Price set by
Thistle BV and agreed to in the Annual Plan may be changed periodically
to reflect prevailing market conditions.

(b)  Thistle BV shall notify the parent immediately of any changes it achieves in
the Interconnection Rate Per Minute or of any changes to Inbound
Receipts/Foreign Billed Revenue for Parental Inbound Traffic/Return
Traffic and such changes shall be brought in account for the purposes of
calculating the Special Dividend effective as from the effective date of such
changes.

© Any over or under achievement by Thistle BV of changes to network and
SG&A costs for provisioning International Traffic Services to a parent as
against the costs agreed to for establishing charges in the Annual Plan shall
not result in a change to the parent’s Special Dividend account or to the
Market Price. Any gain or loss as a result of such over or under
achievement shall solely accrue to, or be absorbed by, Thistle BV, except
as provided in Section 4.7 above.

(d)  Thistle BV and each parent shall review annually the aggregate savings
benefit resulting from changes achieved by Thistle BV to the Net Unit Cost
of Settlement for such parent’s Parental Traffic. Any reductions in the
aggregate Net Unit Cost of Settlement that are in excess of the
commitment agreed to with the parent may be retained by Thistle BV up to
2 maximum net benefit of .per year per parent. Any reductions
in excess of for a parent shall be returned to the respective
parent through a special dividend. Similarly, in the event of a shortfall
between the aggregate change to the Net Unit Cost of Settlement achieved
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by Thistle BV and Thistle BV’s commitment agreed to with such parent,
Thistle BV shall pay the affected parent up to a maximum of
per year per parent via a special dividend.

For purposes of determining whether Thistle BV has achieved the
commitment it made to a parent to reduce the Net Unit Cost of Settlements
for such parent’s Parental Traffic, the parties shall subtract the achieved
reduction in the Net Unit Cost of Settlements from the committed
reduction in the Net Unit Cost of Settlements where:

Committed reduction in Net Unit Cost of Sett ..

{(Parental Traffic volume commitment) x (Thistle BV’s committed
Interconnection Rate Per Minute)} minus { (Forecasted Parental
Inbound Traffic/Return Traffic) x (Forecasted per minute rate on
Parental Inbound Receipts/Foreign Billed Revenue)}; and

Achieved r ion in i 1

{(Parental Traffic volume commitment) x (Thistle BV’s actual
Interconnection Rate Per Minute)} minus { (Forecasted Parental
Inbound Traffic/Return Traffic) x (Actual per minute rate on
Parental Inbound Receipts/Foreign Billed Revenue)}

Within ninety (90) days of the end of each Fiscal Year, Thistle BV shall pay
a Special Dividend to a parent obtaining International Traffic Services
under the Market Price commercial model. The Special Dividend shall
include interest eamed on all balances held to the credit of the parent
pending payment of such Special Dividend. Thistle BV shall operate a
Special Dividend account into which balances, together with interest
earned on such balances, shall be credited. Thistle BV may make quarterly
payments out of the Special Dividend account to the parent during the
Fiscal Year. Thistie BV shall calculate the Special Dividend on the basis of
the commercial principle referred to in Section 4.1 (c). For the purpose of
this subsection, interest shall mean, at the parents’ choice, either interest
earned at a rate agreed with Thistle BV or interest earned on a specific
account nominated by the parent.

4.10 Cash Flow.

(a)

Thistle BV shall bill each parent quarterly based on as much actual data as
is available with the remaining charges estimated for provisioning
International Traffic Services to the parent for such quarter. The parent
shall pay Thistle BV no later than the end of the

following the start of the following quarter. Discrepancies in actual vs.

estimated charges including gains or losses on foreign exchange rates for
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Parental Traffic along with any retroactive changes to actuals will be
adjusted in a following quarter.

Any interest accrued by Thistle BV on payments made by the parent to
Thistle BV shall be considered for the account of Thistle BV as part of
Thistle BV’s normal course of business. This principle applies to interest
accrued during a period in which Thistle BV and an International Carrier
are without an agreement on a Interconnection Rate Per Minute or in
dispute over such rate and the parent pays Thistle BV at the expired or
disputed Interconnection Rate Per Minute.

Thistle BV shall bill a parent for actual volumes of Parental Traffic sent to
Thistle BV by a parent as offset by estimated Parental Inbound
Receipts/Foreign Billed Revenues received by Thistle BV and allocable to
such parent and as further offset by actual Inbound Local
Access/Interconnect Fees paid by Thistle BV for terminating such parent’s
Parental Inbound Traffic/Return Traffic. In particular, Thistle BV shall
calculate (i) the traffic volume element in the Interconnection Rate Per
Minute based on the declarations of Parental Traffic made by Thistle BV to
International Carriers and (ii) the Parental Inbound Receipts/Foreign Billed
Revenue element in the Net Unit Cost of Settlement based on estimated
declarations of Parental Inbound Traffic/Return Traffic made by such
International Carriers to Thistle BV. Thistle BV shall make adjustments to
a parent’s bill based upon actual Inbound Receipts/Foreign Billed Revenue
declarations in the following quarter’s bill. In the event of a discrepancy
between Thistle BV recorded and declared Inbound Receipts/Foreign
Billed Revenue associated with Parental Inbound Traffic/Retumn Traffic,
any recovery by Thistle BV of such Inbound Receipts/Foreign Billed
Revenue shall be for the account of the relevant parent.

Each parent shall bear all currency risk associated with its respective
Parental Traffic.

Review of Models, Thistle BV shall cause the senior executive officers of the ICS
Unit to review the applicability of the Parental Traffic commercial models with the
Thistle BV Board on an annual basis.

US OR UK INTERNATIONAL WHOLESALE TRAFFIC

(®

rinciples.

For purposes of this Section 5 only, the term “International Carrier” shall
mean a Person (1) which (a) is licensed or authorized, or is otherwise
permitted to provide, or operates where no license or authorization is
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required, crossborder Communications Services to the public, or (b) owns
or operates, or is licensed to own or operate, the underlying facilities used
to provide crossborder Communications Services to the public and (2)
whose predominant business is the provision of Communications Services
to non-affiliated third parties. The definition of International Carrier does
not include a Person, who purchase Communications
Services in bulk for the purposes of providing systems integration services.

Thistle BV shall have the exclusive right to provide International Traffic
Services to International Carriers for such carrier’s US or UK International
Wholesale Traffic. Thistle BV shall take any profit or loss resulting from
the sale of International Traffic Services to such carriers for their US or
UK International Wholesale Traffic.

Thistle BV shall set the market-based price for International Traffic
Services to International Carriers for US or UK International Wholesale
Traffic.

e r nternational lesal

Thistle BV shall be the primary interface and channel to market for sale of
International Traffic Services for US or UK International Wholesale
Traffic. Thistle BV shall have the sole discretion to assign (or terminate
the assignment of) the management of a particular International Carrier
customer account to the parent pursuant to an agreed upon agency
arrangement whereby the parent sells on behalf of Thistle BV such
International Traffic Services and which may include, inter alia,
compensation to the parent to cover any incremental account management
related costs and expenses.

Notwithstanding the provision of Section 5.2 (a), the parties agree that
they shall honor any request by a customer to have its account managed by
either Thistle BV or a parent.

fTe r r n ional | i

A parent shall have the exclusive right to sell to International Carriers a
combination of services for US or UK International and Domestic
Wholesale Traffic (hereinafter a “combined offer””). The parent shall take
any gain or loss resulting from the sale of a combined offer to such carriers.
The parent shall provide Thistle BVs services as described below and shall
hold the contract with customer.
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For a combined offer, Thistle BV will supply the International Traffic
Services to the parent at a market-based price subject to the following:

M

@

Where Thistle BV and the parent are seeking to sell to the same
customer, the market price for International Traffic Services shall
be the same and set and decided by Thistle BV, taking into account
relevant commercial factors such as quality, volume and timing,
whether the services are offered to such customer (8) by Thistle BV
as part of a standalone offer for US or UK International Wholesale
Traffic or (b) by a parent for inclusion in a combined offer.

In all other instances, the market price Thistle BV charges the
parent for International Traffic Services for US or UK International
Wholesale Traffic shall be no less favorable than the price Thistle
BV offers to similarly situated International Carriers, taking into
account such relevant commercial factors such as quality, volume
and timing.

An International Carrier customer has the right to choose whether to obtain
International Traffic Services for its US or UK International Wholesale
Traffic from Thistle BV directly or from the parent as an agent of Thistle
BV if a standalone offer, or from the parent directly as part of a combined

offer.

CARRIER-TO-CARRIER TRAFFIC

Pricing. Thistle BV shall provide International Traffic Services for Carrier-to-
Carrier Traffic for its own account and shall establish market rates for such
services to International Carriers on a per country/destination, per time of day, per
product and per minute basis. Market rates shall take into account volume or term
discounts where permitted under applicable regulatory requirements. Market rates
may be subject to bid-by-bid evaluation.

Cost. Thistle BV shall determine costs on a per country/destination, per time of
day (peak/off-peak), per product and per minute basis. Such costs shall include:

(a)
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()  SG&A costs where directly allocated plus an apportioned share of general
SG&A on a basis as outlined in Section 4.3(b).

(c) ROCE will be charged

Currency Risk. Thistle BV shall bear all currency risk associated with its Carrier-
to-Carrier Traffic.

INBOUND RECEIPTS/FOREIGN BILLED REVENUE

General Principles.  Inbound Receipts/Foreign Billed Revenue shall be attributed
between each parent and Thistle BV in accordance with the following principles:

@

®

()

ADDITIONAL SERVICES
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General, On behalf of each parent, Thistle BV shall have sole and exclusive
responsibility for managing the implementation of new service roll-outs, service
enhancements and such other services for Parental Traffic as may be requested
from time to time by AT&T or BT.

(a)

®)

©

Notwithstanding any other provision in the Framework Agreement, AT&T
and BT and Thistle BV expressly agree that the business of providing
international dedicated transit services shall remain with AT&T and BT in
their respective Home Country.

Each parent shall outsource exclusively to Thistle BV and Thistle BV shall
be responsible for providing product management, marketing, sales,
account management, provisioning of dedicated transit services outside of
the Home Country and such other mutually agreed upon functions and
services as maybe requested by the parent in connection with the
provisioning of international dedicated transit services.

Each parent shall pay to Thistle BV an agreed upon commission for the
dedicated transit support services provided by Thistle BV to the parent.

End of Exhibit P
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