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Directors’ Report

The directors present their annual report and financial statements for the financial year ended 31 December 2009

Development duning the finanaal vear 2009 and status of the Global Crossimg Group

GC Impsat Holdings Nedetland BV { the Company’ ) was incoiporated on t Febiuary 2007 and acquued by Global
Crossing on the 1 May 2007 The Company 1s registered 11 The Netherlands

Although the Company has uts legal seat in Amsterdam, The Netherlands the company’s activities are controlled and
managed from the United Kingdom

The Company 1 part of a gioup ot compames (the Gioup Companies o1 GC Gioup ) owned by Global Ciosing
Linuted { GCL ) a company organised under the laws of Bermuda The immediate parent undertaking 1~ Global
Crosang Holdmgs Limited ( GCHL o1 the parent ) a company tegistered in Beamuda  [he ultimate parent
company 1~ Temasek Holdings (Private) Limited a company incorporated in the Republic of Singapore and i1~
mvolved 1n the telecommumcations industry

As at 30 September 2010, GCL, the beneficial owner of 100% of the shares in Global Crossing PEC Nederland B V|
had aggregate consolidated indebtedness ot $1 48 bilhon outstanding including $i 34 billion of debt and $136 mmlhon
of capital lease obhigations The vast majority of GCLs indebtedness matures after 2010 However, $229 million
related 1o various debt agreements that are due and payable in the next twelve months, including the $144 milhion
ongmnal principal amount of 5% Convertible Notes which mature 1n May 2011 (subject to earlier conversion into
GCL common stock at the conversion price of approximately $22 98 per share) and/or any Excess Cash Offer related
to the year ended 31 December 2010 GCL’s major debt instruments included (1) $436 million senior secured notes
($434 million aggregate principal plus $2 million unamortised discount) 1ssued by Global Crossing (UK) Finance Plc,
a special purpose financing subsidiary of Global Crossing (UK) Telecommumcations Limuted (“GCUK™), due
December 2014, (1) $137 million 5% convertible semor notes ($144 milhion aggregate pnncipal less $7 mllion
unamortised discount) due 1in 2011 which are expected to be redeemed pursuant to a tender offer set to expire 1n
December 2010 (see below), (1) $736 muilion of 12% Senior Secured Notes ($750 mullion aggregate principal less
$14 million unamortised discount) due 2015

As at 30 September 2010, GCL’s consolidated unrestricted cash and cash equivalents were $311 (December 2009
$477 mullion) GCL expects in the long term to generate positive cash flow from operating activities 1in an amount
sufficient to fund all investing and financing requirements, subject to the possible need to refinance 1ts existing major
debt instruments described above GCL currently expect cash provided by operating activities (including IRUs and
other prepaid sales) to roughly equate to purchases of property and equipment for the full year 2010 Thus expectation
15 based in part on raising financing for such property and equipment from vendors and others 1n amounts somewhat
lower than those arranged in 2009 The ability to arrange such financings 1s subject to negotiating acceptable terms
from equipment vendors and financing parties

On 16 November 2010 GCL completed an offening of $150 million n aggregate principal amount of 9% semor
unsecured notes due 2019 1n a private offering to qualified mstitutional buyers 1n accordance with Rule 144A and
Regulation S under the Secunties Act of 1933, as amended (the "Secunities Act") Global Crossing 1ntends to use net
proceeds of the offering to refinance GCL’s 5% convertible semor notes due 2011 and to pay related premium, fees
and expenses In addition, GCL called for redemption all $144 mullion of such 5% convertible senior notes
outstanding, which in accordance with the applicable indenture are being redeemed at 101% of the principal amount
thereof The redemption date ts expected to be December 16, 2010

GCL expects that cash flow from operations, available cash and other sources of available financing will be adequate
to meet the group's furure hiquidity needs for at least the next twelve months based on the current level of operations
and anticipated cost management and operating improvements

On thas basts, the directors of the Company consider that GCL 1s 1n a position to provide the necessary support to the
Company to enable 1t to continue to operate and to meet 1ts long term financing needs for a period of not less than one
year from the date of sigming of these financial statements

Accordingly, the directors of the Company believe that 1t 15 approprate to prepare the Company financial statements
on a gong concern basis
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Directors’ Report (continued)
Financial risks

Like many compames GC Impsat Holdings Nederlands B Vi~ subject to commercial technical and financial risks
The wmam commercial risk and uncertamty the Company faces 1» intensified competiion The mairket 1n winch GC
Impsat Holdings Nederlands B V- operates 15 subject to rapid techmical changes Technical risks and uncertamnties
extst when GC Impsat Holdings Nederlands B V fails to respond effectively and tmely 1o the techmeal changes
From the operational activities, the company does not make use of derivatives In telation to the primary financial
instruments, the company 1s exposed to the following financial nsks and uncertainties

. Credit 11shs
. Interest rate 1isks
. Cwirency 115ky

The Company has budgctary and financial and finanaal 1epoiting pioceduies, supported by appropiiate key
performance indicators to manage credit, hquidity and other financial nsk

Financial fixed assets & valuation adjustment

The Company undertakes an annual review to establish whether there 1s any indicauon of impairment 1n 1ts assets
Where such indications exist, the Company undertakes an impairment review for the individual assets or income
generating units

Any impairment 1s charged to the Statement of Income 1n the year 1n which 1t 1s 1dentified

No valuation adjustments were needed 1n 2009, since no events have taken place which would have led to any further
impairment of the fixed assets

Directors and their interests

The directors who served durning the year and subsequently are

Name

B Keogh {appointed 1 May 2007)
S Tweed {appointed 1 May 2007)
N Spence {appointed 1 May 2007)

The remuneration of directors, who are the key management and personnel of the Company, 158 €ml Directors’
remuneration was paid by other companies in the GC Group, see note 5 for further information

Duning the year, no directors exercised share options granted to them 1n any Global Crossing company

There have been no contracts or arrangements entered into during the financial year in which a Director was
matenaly interested and which were significant in relation to the Company’s business
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Directors’ Report (continued)
Results and dividends
The profit for the year before and afier tanauon amounted to €6,601 (2008 Loss €39 997)

The diwrectors do not recommend the payment ot a dividend

On behalf of the Board

6-xi-"10

London United Kingdom Date

Board of Directors

Bernard Keolfh

Shaun Tweed

Nicholas Spence
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Diectors’ Report (contmued)
Results and dividends
The ol o the vear bedore and afier taxation amounted 1o €6,601 {2008 [ o €39,997)

e duectorny ao nol recammend the payment ol a dividend
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5 GC 1mpsat Holdings Nederland B V




Balance Sheet

As at 31 December 2009

(before appropnation of net profit)
Note
Assets

Frved asscts
Financial fixed assets 10

Total assets

Shareholder’s equity and liabilittes

Shareholder’s equity
Issued share capatal 12,13
Accumulated deficit 12

Shert term habilities
Trade and other payables (amounts payable to related parties) 11

Total liabilities

Total shareholder’s equity and habilities
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2009 2008
€ €
321099 321 099
321 099 321 099
18,000 18,000
(50,517) (57,118)
(32,517) (39,118)
353,616 360,217
353,616 360,217
321,099 321,099




Statement of Income

For the fiscal year ended 31 December 2009

Cost of Revenues
Admimstrative expenses

Operating loss
Financial income and expense

[nterest payable
Finance income (expense)

Net Profit \ (Loss) for the year
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Note

2009 2008
€ €
- (5 703)
- (5,703)
- (93)
6,601 (34,201)
6,601 (34,294)
6,601 (39,997)




Notes to the Financial Statements
1 General
Actnvutres

GC Impsai Holdings Nedeirland B v ( the Company ) was mcorporated on 1 February 2007 and acquired by Global
Crossig on the 1 I'ebruary 2007 Although GC Impsat Holdings Nederland B V has 1t~ legal seat i1 Amsterdam The
Netherlands, the company s acuvities are controlled and managed from the UK

The Company 1s a wholly owned subsidiary of Global Crossing Holdings Limited (“GCHL”), a company registered
mnt Bermuda The ultrimate parent company and controlling party 15 Temasek Holdings (Private) Limited a company
mcotparated 1 the Repubhc of Singapore The smallest gioup mn whieh the 1esults of the Companv are consolidited
i~ that headed by Global Crossing Limited ( GCL ) The consohdated financial statements including cash flow ol
Global Crossing Limited are available to ihe public and may be obiamed Irom Wessex louse 45 Rewd Sueet
Hanulton Bermuda The largest group m which the sesults of the Company ate consohidated 1« that headed by STT
Commumications [td, a company meotpotated m the Republic of Smgapoie Fhe consolidated {inancial statements of
STT Commumcatons Ltd are available 1o the public and may be obtamed from 51 Cuppage Road, # 10-11/17
StarHub Centre, Singapore 229469

Cuash Flow Statement

In accordance with Dutch Accounting Standard 360 paragraph 104, the cash flow statement has been omutted because
a stmilar cash flow statement 1s included 1n the consohdated financial statements of Global Crossing Limited, which
has been filed with the United States Secunities Exchange Commussion

Related party transactions

On 30 May 2008 GC Impsat Holdings Nederland B V accepted a note recervable with Global Crossing International
Networks Ltd (“GCIN”) for USD$500,000 from its immediate parent undertaking, GCHL., i return for a note
pavable to GCHL, repayable on demand, for USD$500,000

On the same date, the note with GCIN was transferred to GC Impsat Holdings [ Plc by GC Impsat Holdings
Nederland B V and the Company received in consideration a note recervable from GC Impsat Holdings [ Plc for the
same value, USD3$500,000 This note receivable with GC Impsat Holdings [ Plc was then settled by the 1ssue of
253,872 £1 ordmary shares in GC Impsat Holdings I Pic

On 30 May 2008 GC Impsat Nederland B V received 253,872 £1 ordinary shares in GC Impsat Holdings I Ple 1n
settlement of a note receivable with of USD$500,000

2, Going concern

As at 30 September 2010, GCL, the beneficial owner of 100% of the shares in Global Crossing PEC Nederland BV,
had aggregate consohdated indebtedness of $1 48 billion outstanding including $1 34 ballion of debt and $136 million
of capital lease oblhigations The vast majority of GCLs indebtedness matures after 2010 However, $229 million
related to various debt agreements that are due and payable in the next twelve months, including the $144 million
oniginal principal amount of 5% Convertible Notes which mature in May 2011 (subject to earlier conversion nto
GCL commoen stock at the conversion price of approximately $22 98 per share) and/or any Excess Cash Offer related
to the year ended 31 December 2010 GCL’s major debt instruments included (1) $436 mulhon semor secured notes
(3434 mulhon aggregate principal plus $2 millien unamortised discount) 1ssued by Global Crossing (UK) Finance Ple,
a special purpose financing subsichary of Global Crossing (UK) Telecommumications Limited {(“GCUK”), due
December 2014, (n) $137 mullion 5% convertible semior notes {$144 million aggregate principal less $7 million
unamorused discount) due in 2011 which are expected to be redeemed pursuant to a tender offer set to expire m
December 2010 (see below), (i) $736 mullion of 12% Semior Secured Notes {3750 nullion aggregate principal less
$14 mullion unamortised discount) due 2015
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Notes to the financial statements {(continued)
2 Gowng concern {continued)

A~ at 30 September 2010 GCL » consohdated unrestiscted cash and cash equivalents were $311 {Dccember 2009
$477 nulhon) GCL expects n the long teim 10 generate posiive cash flow from operaimg acuvities i an amount
sulficient to lund all investing and financing 1equirements subject 1o the possible need 1o 1efinance 1its existing major
debt mstruments descrnibed above GCL currently expect cash provided by operating activities (inclucing IRUs and
other prepaid sales) to roughly equate to purchases of property and equipment for the full year 2010 This expectation
1s based 1n part on raising financing for such property and equipment from vendors and others in amounts somewhat
lower than those arranged 1n 2009 The abuity (o arrange such financings 1~ subject to negotiating acceptable terms
from equipment vendors and financing paitics

On 16 November 2010 GCL completed an offerng of 5130 milhon m aggiegate prmcipal amount of 9% semo:
unsecuied notes due 2019 1 a pnivate offermg 10 quahficd institunional buyers in accordance with Rule 144A and
Regulaton $ under the Secunities Act of 1933 as amended (the "Scounies Act”) Global Crossing mtends to use net
pioceeds ot the otfering to refinance GCL ~ 3% converuble semor notes due 2011 and to pay related prenmum fees
and expenses In addihon, GCL called for redemption all $144 million of such 5% convertible semor notes
outstanding, which in accordance with the applicable indenture are being redeemed at 101% of the principal amount
thereof The redemption date 15 expected to be December 16, 2010

GCL expects that cash flow from operations, available cash and other sources of available financing will be adequate
to meet the group’s future liquidity needs for at least the next twelve months based on the eurrent level of operations
and anticipated cost management and operating improvements

On this basis, the directors of the Company consider that GCL 15 1n a position to provide the necessary support to the
Company to enable 1t to conunue te operate and to meet 1ts long term financing needs for a period of not less than one
year from the date of signing of these financial statements

Accordingly, the directors of the Company believe that 1t 1s appropnate to prepare the Company financial statements
on a going concern basis

3 Accounting policies
General

The accounting principles of the Company are summanzed below These accounting principles have all been applied
consistently throughout the year and the preceding year The financial statements have been prepared in accordance
with General Accepted Accounting Principles in The Netherlands and with the financial reporting requirements as
included 1n Part 9, Book 2 of The Netherlands Civil Code

In accordance with Article 408 Book 20 of the Dutch Civil Code and paragraphs 10 and 11 of International
Accounting Standard 27 “Consolidated and Separate Financial statements” (*1AS 27), the Company 1s exempt from
the requirement to prepare and deliver group accounts Financial information 1s presented about the Company as an
individual undertaking and not about 1ts Group

Assets and habilities are stated at face value unless indicated otherwise

Assets and liabilities denomnated 1n foreign currencies are translated into euros at the rates of exchange prevailing at
year end Transactions in foreign currencies are translated at the rates of exchange prevailing at the date of the
transaction The exchange results are recorded under financial income and expense 1n the Statement of Income

Financal fixed assets

Financial fixed assets are stated at acquisition cost or, in the case of a permanent impairment 1n value, at the lower of
net asset value or fair market value as determined on the basis of the financial statements of the group company

Recervables

Receivables are stated at face value, less an allowance for possible non-collectable accounts
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Notes to the financial statements (continued)
3 Accounting policies {contimued)
Tanation

Income taxes for the yvear compiise cuirent and deleired tax using 1ates enacted o substantively enacted at the
balance ~heet date Current tax 1+ the expected tax pavable on the taxable come for the vear Delerred 1av 1
recogmzed based on the balance sheet habihity method, calculated on temporary differences between the tax bases of
assets and habilities and their carrying amounts in the financial statements

Deferred tax 15 the tax expected 10 be paid or recovered on differences between the carrying amounts of assets and
habilines 1 the financial statements and the coresponding tax bases used m the computation of taxable profit and
accounted lor using the balance shect habiliy method  Deferred tax habilines are generally 1ecognmi~ed for all 1avable
temporarv difterences and detenied wax assets are 1ccognised 10 the extent that it 1s probable that taxable profits will be
available agamst which deducuble temporary ditferences can be uulised  Such assets and habihties are nol
recogmsed 1t the temporary dilference arises from the mual recogmtion (other than i a business combmation) ot
other assets and habilities mn a transaction that atfects neither the taxable prodit nor the accounting profit

Deferred tax 1~ measured at the rates that are expected to apply i the years in which temporary differences aie
expected to reverse based on tax rates and laws that have been enacted or substantively enacted by the balance sheet
date Deferred tax assets and habilities are not discounted

The carrying amount of any deferred tax asset and/or Liability 1s reviewed at each balance sheet date and reduced to
the extent that 1t ts no longer probable that sufficient taxable profits will be available to allow all or part of the asset to
be recovered

Deferred 1ax 1s charged or credited in the income statement, except when it relates to items charged or credited
directly to equity, in which case the deferred tax 1s also dealt with 1n equity

Deferred tax assets and habilities are offset when there 1s a legally enforceable nght to set off current assets aganst
current tax liabilities and when they relate to taxes levied by the same tax guthonty and the Company 1ntends to settle
Hs current tax assets and liabilities on a net basis

4 Operating loss

Operating loss has been arnived at after charging

2009 2008
€ €

Legal fees - 4,785

5. Remuneration of directors

In accordance with Article 383, Book 2 of the Dutch Civil Code, the remuneration of the statutory directors is not
presented, as none of the statutory directors has received remuneration from this Company
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Notes to the financial statements (continued)

6 Personnel

There are no employees a~ at 31 December 2009 (2008 ml)

Equity compensation plans and arrangements as of 31 December 2009 are specified as follows

Employee wioup Number of ~ecurtiies 1o be 1ssued
upon exercise of outsianding
options RSU

Statutory dnectors 667 38 000

No stock options were exercised by the Company directors 1n 2009

7 Financial Income and Expense

Shareholder

Other

Waghted-average exercise price of

outstanding options (USD)

1539

2009 2008
€ €
- (93)

6,601 (34,201)

6,601 (34,294)

€
Interest payable and stmilar expense
Bank fees
Fmance expense
Foreign exchange profit/ (loss) 6,601
Financial income and expense 6,601
8. Taxation

During the year ended 31 December 2009, there was no current or deferred tax charge or income

movements have been recogrmised in equity in the year

No deferred tax

A reconciliation between the tax charge and accounting profit multiphed by the applicable tax rate for the year ended

31 December 2009 15 as follows

Accounting profit / {loss) before tax

Tax at The UK corporation tax rate of 28% (2008 28 5%)

Factors affecting the tax charge for the year

Tax losses of current year not rehieved
Utihisation of losses brought forward

Income tax reported in the income statement
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2009
6,601

1,848

(1 ,848;

2008
€
(39,997)

(11,399)

11,399




Notes to the financial statements (continued}

8 Taxation (continued)

On 22 Tune 2010 the UK Government announced there wilt be a reduction of the corporanon tav 1ate from 28% 1o
24% over tow years beginmng on 1 Aprit 2011 On 27 July 2010, the Government fully enacted the first stage ot the
process by reducing the tax rate from 28% to 27% wath eftect from | April 2011 The eftect of a reduction to the tax

rate from 28% to 24% would be to decrease the future value of the Company’s unrecognized deferred tax asset by €
1,336

Deferred 1avnation provided and detencd taxatnon not provided ale as follows

Provided Not provided
{asset)/ habihity (asset}habihity
2009 2008 2009 2008
€ € € €
Tax losses available - - (9,351) (11,199)

- - (9,351) (11,199)

Durmg the pertod ended 31 December 2007, the Company became tax resident in the UK under the Netherlands —
UK tax treaty for the avoidance of double taxatton Under thus treaty, all rights to levy tax on income and capital 15
aliocated to the UK and as such no income tax habilities arises n the Netherlands

9. Dividends

The directors do not recommend the payment of a dividend
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Notes to the financial statements (continued)

10 Fmancial Fived Assets

Financial fixed assets are valued at acquisiion cost o1 1n the case of a permanent impanment m value at the

lower net asset value as deternined on the basis of audited financial statements of the Company in question

The Company has investments in the following Group Companies at 31 December 2009

County ot
Incorporation

GC Impsat Holdings 1 Plc Unied
Kimgdom

Cost
At 1 Janvary 2009

Additions

At 31 December 2009

Net book value
At 31 December 2009

At 31 December 2008

Holding  Propot tlon of voting Nature of bustness

1ights and shares
held

Ordmany shares 99 998% Telecommumications
GC Impsat Total
Holdings 1 Plc
€ €
321,009 321,009
321,099 321,099
321,099 321,099
321,099 321,099

On 30 May 2008 GC Impsat Nederland BV received 253,872 £1 ordinary shares in GC Impsat Holdings [ Plc 1n
settlement of a note recervable of USD$500,000 See note |

11 Liabilities

Liabilities with a remamning period up to one year, including the short-term portion of long term habilities, are
presented under current habilities The payable to the parent company mainly consists of a loan agreement repayable

ondemand The loan 1s non interest bearing
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Notes to the financial statements (continued)

12

The movement m shareholder « equity 1~ as follows

13.

Shareholder™s equtty

At January 2008
Nel loss for the vear

Allocation net loss 2008

At 31 December 2008

At 1 January 2009
Profit for the year

Appropnation of net profit 2009

At 31 December 2009

Equity share capital

Authorised
90,000 ordinary shares of €1 each

Called up, allfotted and fully pmd
18,000 ordinary shares of €1 each

Accumulated

Net 1 esult for

Share Capital earnngs the year Total
€ € € €
18 000 (17127} - 897
- (39 997) (39997
(39,997) 39,337 -
18,000 (57,118) - (39,118)
Accumulated  Net result for
Share Capital earnings the year Total
€ € € €
18,000 (57,118) - (39,118)
- 6,601 6,601
6,601 (6,601) -
18,000 {50,517) - (32,517)
2008 2007
€ €
90,000 90,000
18,000 18,000

The Company has one class of ordinary shares which carry no nght to fixed mcome

The Company was incorporated on 1 February 2007, with an authonsed share capital of 90,000 of €1 ordinary shares
and 1ssued share capital of 18,000 €1 ordinary shares, with Global Crossing Holding [imited holding 100% of the

shares

The shares are not publicly traded and have a market price of €nil
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Notes to the financial statements (continued)

14 Commitments and rechar ges

Operatig lease commitmeny

The company has no commitments under operating leases as at 31 December 2000 (2008 €ml)
Capieal commutments

The company has no cutstanding purchase commitments as at 31 December 2009 (2008 €ml)
Charge »ver assets

Global Ciossmg Limuted ( GCL ) was party 10 a $350 mulhon Ciedit and Guaranty Agieement dated 9 May 2007
with Geldman Sachs Crednt Patiners L P (the Term Loan lacithiy ) GCL <« U'S ~subwidianies and ceitam of 1ts non-
U S subsichanes including GC Impsat Holdmgs Nedeiland BV ¢xecuted the Credii and Guaranty Agieement as
guaranlots

On 22 September 2009, GCL completed an oftering of $750 nullion aggregate principal amount of senior secured
notes due 1 2015 The purpose of the offering was to refinance the Term Loan Facility, to fund the purchase of
senior notes tssued by GC lmpsat Holdings I Ple and to rawe capital for general corporate purposes The guarantees
provided by GCL’s subsidianes, including GC Impsat Holdings Nederland B V, pursuant to the Term Loan Facility
were released as part of the refinancing thereof GCL’s US subsidianies and certam of 1ts non-U § subsidiaries,
mcluding GC Impsat Holdmgs Nederland B V, are guarantors of the $750 mllion senior secured notes

In addition to acting as a guarantor of the $750 million senior secured notes, the Company provided a secunty by way
of a pledge of 1ts “hard™ assets (e g , inventory, recervables, deposit accounts etc )

15. Subsequent events

There are no post balance sheets events requiring adjustment in the financial statements

Developments 1n relation to the Global Crossing group

Please see paragraph ‘Development during the financial year 2009 and status of the Global Crossing Group’, within
the Directors” Report, for developments relating to the Global Crossing group post 2009

e/
London, United Kingdom Date 16 - x1- {0

Board of Directors

Bemard Keogh

Shaun Tweed

Nicholas Spence
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Notes to the finanaal statemends {contmued)

B Commutments and rechges

Cpaenmyg lease com nronily

I he company has ne conmutments undes ¢ perating Jeases as at 3] Decvsbor 2009 (2008 €nl)
{ n‘a*mn’ camnHents

[her company has novtstandmy st comsuteionts ¢ al 51 Docombhar 2000 (2008 Cm)

e ue over dyasiy

Clshal Crovemg Tmuted ¢ GOD 0 was oy toca S350 malhon oot nd Guonangy, Agrcomant dated W flay 2007
withGoldma Sach Orade Parae b PGl Tam Lean Faabivy ) GOE S subsicdhanes and conam ol ssx non-
LS somsichonies, amcludime G Tapsoat P oddmgs Modatmd BV coevnted the Cradi ano Guaranty Agioonnt s

sUANNIALS

O 22 Seotember 2009, GO completed an oflenmg o $750 nulhon aggregaic poncipal amenml of semom seved
notes due m 2015 The pupose of the olfenng was to efinonce the Tenm Loan Facility, 1o fund the purchave of
serao nates issued by OC Impsat Holdiags T Ple and 1o rmse capital for general corporate puiposes The gumanices
provided by GCL's subsiduies, includmg GC Impuat Holdmgs Nederland B ¥, pmsuant 1o the Ferm Loon Facsluy
were released as part ol the iefinanemg thereol GCL's US subsidianes and cenam of sts non-U S subsidianes,
mctudmyg GC Impsat Haoldings Nederland B 'V | are guarantors of the 3750 milhon semo secuied notes

In addition 10 acting as & guaranior of the S730 midhion semor secured notes the Campany provided a securtly by way
of apledge of ns “hard” assels (e g , inventory, 1eceivables, deposil acconnts elc )

15, Subsequent events

1 here e no post balance sheets events requinmg adjustiment w the financial stalements

Developmenss i selation to the Glolral Cravirg group

Please sec poragraph *Developiment dunng the Gnancial year 2009 and s1atus of the Global Crassing Group', within
the Directoes” Reporl, for developments relating 1o the Global Crossmg group post 2009

London, Hted Knpdom Date

Board ol Direclor

Beinatd Keogh

Nicholas Spéifc
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Nates to the fTnanual statesients (conbinued)

id Comuutments and recha ges

Qpenanting fewtse Conmmimeny

e conmpany has no comnutments inder opeiaumyg leases as a0 31 Decemba 2009 (2008 Eml)
Caprial ¢ onntiuenn

Hhe company hias na outstanding purchase commstments as at 3 PDecember 2009 (2008 Sil)
Charge oven iy

Glohal Crossmg Fonned (GO ) was paty toa S350 mudbon Credse and Goaranty Agreoment dated 9 tlay 2007
with Goldman Sachs Credn Paness TP (the " Term T oan L ooy 3 GUL ~ U'S subsadianaes and cortaim of als non-
US subsidranes medudimg OC Fmpsat Hokdsps Modedland 3V excented the Credi aned Guaranty Agrecnnt as
SIS

On 22 Sceptember 2009, GCL compleied an aluimg of $750 nullian aggegiie panupal amount of semor sewnred
notes due 10 2015 The purpose of the offermg was to refinance the Termt Loan Mawlity, o tund the purchase of
senor notes issued by GC Impsat ITaldiogs | Pl and to mise capual for peneral corporate puiposes | he guarantees
provided by GCL's subudinies, meluding GC Impsat Holdings Nederland B V| pursuans 10 the Term Loan Paciliny
wete released as part of the refinancmg thereol GCL's U'S subsidharies and certam of ity non-U S subsidiat ies,
mciuding GC lmpsat Holdings Nederland B V| are guatantors of the $750 nullion sciwon secued notes

In addition 1o acting a5 a guaranior of the $750 million semos sccuted notes, the Company provided o security by way
of a pledpge of ity “hord” assels {c g, mvenlory, teceivables, depawul accounts eic )

15, Subsequent eveuts

There are no post balance sheetw events requuing adjustment m the fimancial stiatements

Developments inrelatton (o the Global Crosimg groug

Please see paragraph ‘Development during the Guancial year 2009 and statos of the Global Crowsing Group', within
the Dhrectors™ Repoil, for developments relating to the Global Ciossing group post 2009

London, Uniied Kingdom Date

Bomd of Duecions

Beinad Keogh

Shaun Tweed

Nicholas Spence
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Other mnformation

1 Appropnation of Net Income

The Arucles of Associauon of the Company provide that the appropriation of the net income lor the year i« decided
upon at the Annuai General Meeting of Shareholders

2 Proposed Approprniation of Net profit

Management proposes to add the net profit {or the 12 months period ending 31 December 2009 10 the accumulated
deficit This proposal has been 1etiected in the accompanying financial statements
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