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THIS SECOND SUPPLEMENTAL TRUST DEED is made on 28 September 2020

BETWEEN:

)

2

3)

“4)

GLOBAL SWITCH HOLDINGS LIMITED, a company incorporated under the laws of the
British Virgin Islands with registered number 1468469, whose registered office is at O’Neal
Marketing Associates Building, 2nd Floor, Wickham’s Cay II, Road Town, Tortola, British Virgin
Islands (Global Switch Holdings or the Issuer);

GLOBAL SWITCH FINANCE B.V., a company incorporated under the laws of The Netherlands
with registered number 80098118, whose registered office is at Johan Huizingalaan 759, 1066 VH
Amsterdam, The Netherlands (Global Switch Finance or the Issuer and, together with Global
Switch Holdings, the Issuers);

EACH OF THE COMPANIES LISTED IN SCHEDULE 5 TO THE TRUST DEED (as defined
below) (together the Original Guarantors); and

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED, a company incorporated
under the laws of England and Wales, whose registered office is at One Canada Square, London E14
5AL, England (the Trustee, which expression shall, wherever the context so admits, include such
company and all other persons or companies for the time being the trustee or trustees of these
presents) as trustee for the Noteholders and the Couponholders.

WHEREAS:

(A)

(B)

©

This Second Supplemental Trust Deed is supplemental to the Trust Deed dated 3 December 2013
made between Global Switch Holdings, the Original Guarantors (other than Global Switch Holdings
Limited, Global Switch Group Limited and Global Switch Hong Kong Limited) and the Trustee (the
Principal Trust Deed and, as amended and restated on 28 September 2020, the Trust Deed) and
relating to a €3,000,000,000 (formerly €1,000,000,000) Euro Medium Term Note Programme
established by Global Switch Holdings (the Programme);

On 28 September 2020 the Issuers published a modified and updated Base Prospectus relating to the
Programme which replaced and superseded all previous circulars in respect of the Programme (the
Base Prospectus) pursuant to which (i) Global Switch Finance is to become an Issuer under the
Programme and the Original Guarantors will guarantee all amounts owing by Global Switch Finance
in respect of the Notes issued by it; and (ii)) Global Switch Holdings Limited is to accede to the
Programme as an additional Original Guarantor in respect of Notes issued by Global Switch Finance
only;

The Issuers and the Original Guarantors wish to enter into this Second Supplemental Trust Deed to
reflect the amendments to the Programme described in the Base Prospectus.

NOW THIS SECOND SUPPLEMENTAL TRUST DEED WITNESSES AND IT IS HEREBY
AGREED AND DECLARED as follows:

1.

Subject as hereinafter provided in this Second Supplemental Trust Deed and unless there is anything
in the subject or context inconsistent therewith, all words and expressions defined in the Trust Deed
shall have the same meanings in this Second Supplemental Trust Deed.

Save:

(a) in relation to all Series of Notes issued during the period up to and including the day last
preceding the date of this Second Supplemental Trust Deed and all (if any) Notes issued



after such last preceding day so as to be consolidated and form a single Series with the Notes
of any such Series; and

(b) for the purposes (where necessary) of construing the provisions of this Second Supplemental
Trust Deed,

with effect on and from the date of this Second Supplemental Trust Deed:

(1) the Principal Trust Deed (as previously modified and restated) is further modified and
restated in such manner as would result in the Principal Trust Deed as so further modified
being in the form set out in the Schedule hereto; and

(i1) the provisions of the Principal Trust Deed (as previously modified and restated) insofar as
the same still have effect shall cease to have effect and in lieu thereof the provisions of the
Principal Trust Deed (as previously modified and restated) as so further modified (and being
in the form set out in Schedule 1 hereto) shall have effect.

3. The provisions of the Trust Deed as further modified and restated by this Second Supplemental Trust
Deed shall (to the extent applicable to each of them) be valid and binding obligations of the Issuers
and the Guarantors.

4, The Trust Deed and this Second Supplemental Trust Deed shall henceforth be read and construed as
one document.

5. A memorandum of this Second Supplemental Trust Deed shall be endorsed by the Trustee on the
Principal Trust Deed and by the Issuers on their duplicates thereof.

6. This Second Supplemental Trust Deed may be executed and delivered in any number of
counterparts, all of which, taken together, shall constitute one and the same deed and any party to
this Second Supplemental Trust Deed may enter into the same by executing and delivering a
counterpart.

7. A person who is not a party to this Second Supplemental Trust Deed has no right under the Contracts
(Rights of Third Parties) Act 1999 to enforce any term of this Second Supplemental Trust Deed, but
this does not affect any right or remedy of a third party which exists or is available apart from that
Act.

IN WITNESS whereof this Second Supplemental Trust Deed has been executed as a deed by the Issuers, the
Guarantors and the Trustee and delivered on the date first above written.



SCHEDULE 1

FORM OF MODIFIED AND RESTATED PRINCIPAL TRUST DEED

TRUST DEED

(AS AMENDED AND RESTATED ON 28 SEPTEMBER 2020)

GLOBAL SWITCH HOLDINGS LIMITED
(as Issuer)

and

GLOBAL SWITCH FINANCE B.V.
(as Issuer)

and

THE COMPANIES LISTED IN SCHEDULE 5
(as the Original Guarantors)

and

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED
(as Trustee)

relating to a

€3,000,000,000 (formerly €1,000,000,000)
EURO MEDIUM TERM NOTE PROGRAMME
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THIS TRUST DEED is made on 3 December 2013 (as amended and restated on 28 September 2020)

BETWEEN:

)

2

3)
“4)

GLOBAL SWITCH HOLDINGS LIMITED, a company incorporated under the laws of the
British Virgin Islands with registered number 1468469, whose registered office is at O’Neal
Marketing Associates Building, 2nd Floor, Wickham’s Cay II, Road Town, Tortola, British Virgin
Islands (Global Switch Holdings or the Issuer);

GLOBAL SWITCH FINANCE B.V., a company incorporated under the laws of The Netherlands
with registered number 80098118, whose registered office is at Johan Huizingalaan 759, 1066 VH
Amsterdam, The Netherlands (Global Switch Finance or the Issuer and, together with Global
Switch Holdings, the Issuers);

THE COMPANIES LISTED IN SCHEDULE 5 (together the Original Guarantors); and

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED, a company incorporated
under the laws of England and Wales, whose registered office is at One Canada Square, London E14
5AL, England (the Trustee, which expression shall, wherever the context so admits, include such
company and all other persons or companies for the time being the trustee or trustees of these
presents) as trustee for the Noteholders and the Couponholders (each as defined below).

WHEREAS:

(A)

(B)

©

(D)

(E)

By a resolution of the Board of Directors of Global Switch Holdings passed on or about 3 December
2013, Global Switch Holdings resolved to establish a Euro Medium Term Note Programme pursuant
to which Global Switch Holdings may from time to time issue Notes as set out herein. Pursuant to a
resolution of the management board of Global Switch Finance passed on or around 28 September
2020, Global Switch Finance resolved to become an Issuer under the Programme. By resolutions of
the Board of Directors of Global Switch Holdings and the shareholders of Global Switch Holdings
dated on or around 27 September 2020 and Global Switch Finance dated on or around 28 September
2020, the Issuers resolved to update the Programme. Notes up to a maximum nominal amount
(calculated in accordance with Clause 3.2(c) of the Programme Agreement (as defined below)) from
time to time outstanding of €3,000,000,000 (subject to increase as provided in the Programme
Agreement) (the Programme Limit) may be issued pursuant to the said Programme.

By a resolution of the Board of Directors of Global Switch Group Limited on or about 12 May 2017
Global Switch Group Limited agreed to guarantee all Notes issued under the said Programme and to
enter into certain covenants as set out in this Trust Deed.

By a resolution of the Board of Directors of Global Switch Codperatief U.A. on or about 3
December 2013 and 12 May 2017 Global Switch Cooperatief U.A. agreed to guarantee all Notes
issued under the said Programme and to enter into certain covenants as set out in this Trust Deed.

By a resolution of the Board of Directors of ICT Centre Holding B.V. on or about 3 December 2013
and 12 May 2017 ICT Centre Holding B.V. agreed to guarantee all Notes issued under the said
Programme and to enter into certain covenants as set out in this Trust Deed.

By a resolution of the Board of Directors of ICT Centre France B.V. on or about 3 December 2013
and 12 May 2017 ICT Centre France B.V. agreed to guarantee all Notes issued under the said
Programme and to enter into certain covenants as set out in this Trust Deed.
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(F)

(G)

(H)

@

)

(K)

L)

M)

N)

©)

(P)

By a resolution of the Board of Directors of Global Switch PropertyHolding B.V. on or about 3
December 2013 and 12 May 2017 Global Switch PropertyHolding B.V. agreed to guarantee all
Notes issued under the said Programme and to enter into certain covenants as set out in this Trust
Deed.

By a resolution of the Board of Directions of Global Switch Amsterdam B.V. on or about 3
December 2013 and on or about 28 September 2020 Global Switch Amsterdam B.V. agreed to
guarantee all Notes issued under the said Programme and to enter into certain covenants as set out in
this Trust Deed.

By a resolution of the Board of Directors of Global Switch Amsterdam Property B.V. on or about 3
December 2013 and on or about 28 September 2020 Global Switch Amsterdam Property B.V.
agreed to guarantee all Notes issued under the said Programme and to enter into certain covenants as
set out in this Trust Deed.

By a resolution of the Board of Directors of Global Switch Australia Holdings Pty Limited on or
about 3 December 2013 and on or about 28 September 2020 Global Switch Australia Holdings Pty
Limited agreed to guarantee all Notes issued under the said Programme and to enter into certain
covenants as set out in this Trust Deed.

By a resolution of the Board of Directors of Global Switch Property (Australia) Pty Limited on or
about 3 December 2013 and on or about 28 September 2020 Global Switch Property (Australia) Pty
Limited agreed to guarantee all Notes issued under the said Programme and to enter into certain
covenants as set out in this Trust Deed.

By a resolution of the Board of Directors of Global Switch Australia Pty Limited on or about 3
December 2013 and on or about 28 September 2020 Global Switch Australia Pty Limited agreed to
guarantee all Notes issued under the said Programme and to enter into certain covenants as set out in
this Trust Deed.

By a resolution of the Board of Directors of Global Switch Property Pty Limited on or about 3
December 2013 and on or about 28 September 2020 Global Switch Property Pty Limited agreed to
guarantee all Notes issued under the said Programme and to enter into certain covenants as set out in
this Trust Deed.

By a resolution of the Board of Directors of Global Switch Singapore Holdings Pte. Ltd. on or about
3 December 2013 and on or about 28 September 2020 Global Switch Singapore Holdings Pte. Ltd.
agreed to guarantee all Notes issued under the said Programme and to enter into certain covenants as
set out in this Trust Deed.

By a resolution of the Board of Directors of Global Switch (Property) Singapore Pte Limited on or
about 3 December 2013 and on or about 28 September 2020 Global Switch (Property) Singapore Pte
Limited agreed to guarantee all Notes issued under the said Programme and to enter into certain
covenants as set out in this Trust Deed.

By the decisions of the sole shareholder of Global Switch (France) Holding SAS on or about 3
December 2013 and on or about 28 September 2020 Global Switch (France) Holding SAS agreed to
guarantee all Notes issued under the said Programme and to enter into certain covenants as set out in
this Trust Deed.

By the decisions of the sole shareholder of Global Switch (Paris) SAS on or about 3 December 2013
and on or about 28 September 2020 Global Switch (Paris) SAS agreed to guarantee all Notes issued
under the said Programme and to enter into certain covenants as set out in this Trust Deed.
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Q) By resolutions of the Board of Directors and the shareholders of Global Switch Limited on or about
3 December 2013 and on or about 28 September 2020 Global Switch Limited agreed to guarantee all
Notes issued under the said Programme and to enter into certain covenants as set out in this Trust
Deed.

(R) By resolutions of the Board of Directors and the shareholders of Global Switch Estates 1 Limited on
or about 3 December 2013 and on or about 28 September 2020 Global Switch Estates 1 Limited
agreed to guarantee all Notes issued under the said Programme and to enter into certain covenants as
set out in this Trust Deed.

(S) By resolutions of the Board of Directors and the shareholders of Global Switch Estates 2 Limited on
or about 3 December 2013 and on or about 28 September 2020 Global Switch Estates 2 Limited
agreed to guarantee all Notes issued under the said Programme and to enter into certain covenants as
set out in this Trust Deed.

(T) By a resolution of the Board of Directors of Bookset 20 Limited on or about 3 December 2013 and
on or about 28 September 2020 Bookset 20 Limited agreed to guarantee all Notes issued under the
said Programme and to enter into certain covenants as set out in this Trust Deed.

(8)] By a resolution of the Board of Directors and shareholders of Global Switch Hong Kong Limited on
or about 28 September 2020 Global Switch Hong Kong Limited agreed to guarantee all Notes issued
under the said Programme and to enter into certain covenants as set out in this Trust Deed.

V) By a resolution of the Board of Directors of Global Switch Holdings Limited on or about 28
September 2020 Global Switch Holdings Limited has agreed to guarantee all Notes issued by Global
Switch Finance under the said Programme and to enter into certain covenants as set out in this Trust
Deed.

(W)  The Trustee has agreed to act as trustee of these presents for the benefit of the Noteholders and the
Couponholders upon and subject to the terms and conditions of these presents.

NOW THIS TRUST DEED WITNESSES AND IT IS AGREED AND DECLARED as follows:
1. DEFINITIONS

1.1 Terms defined in the Conditions and not otherwise defined herein shall have the same meaning in
this Trust Deed. In these presents unless there is anything in the subject or context inconsistent
therewith the following expressions shall have the following meanings:

Additional Guarantor has the meaning ascribed to it in the preamble to the Conditions and
Condition 3.4 (Covenants - Additional Guarantors);

Agency Agreement means the amended and restated agency agreement dated 28 September 2020,
as amended and/or supplemented and/or restated from time to time, pursuant to which the Issuers
and the Guarantors have appointed the Agent and the other Paying Agents in relation to all or any
Series of the Notes and any other agreement for the time being in force appointing further or other
Paying Agents or another Agent in relation to all or any Series of the Notes, or in connection with
their duties, the terms of which have previously been approved in writing by the Trustee, together
with any agreement for the time being in force amending or modifying with the prior written
approval of the Trustee any of the aforesaid agreements;
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Agent means, in relation to all or any Series of the Notes, The Bank of New York Mellon at its
office at One Canada Square, London E14 5AL or, if applicable, any Successor issuing and principal
paying agent in relation to all or any Series of the Notes;

Appointee means any attorney, manager, agent, delegate, nominee, receiver, custodian or other
person appointed by the Trustee under these presents;

Auditors means the independent auditors for the time being of the Issuer or, as the case may be, the
relevant Guarantor or, in the event of their being unable or unwilling promptly to carry out any
action requested of them pursuant to the provisions of these presents, such other firm of accountants
or such financial advisers as may be nominated or approved by the Trustee for the purposes of these
presents;

Authorised Signatory means any person who (a) is a Director or the Secretary of the Issuer or the
relevant Guarantor (as the case may be) or (b) has been notified by the Issuer or the relevant
Guarantor (as the case may be) in writing to the Trustee as being duly authorised to sign documents
and to do other acts and things on behalf of the Issuer or that Guarantor (as the case may be) for the
purposes of this Trust Deed;

Change of Control has the meaning ascribed to it in Condition 6.4 (Redemption and Purchase -
Redemption at the option of the Noteholders (Investor Put));

Change of Control Put Event has the meaning ascribed to it in Condition 6.4 (Redemption and
Purchase - Redemption at the option of the Noteholders (Investor Put));

Clearing System has the meaning set out in paragraph 1 of Schedule 3;

Calculation Agent means, in relation to all or any Series of the Notes, the person initially appointed
as calculation agent in relation to such Notes by either or both Issuers pursuant to the Agency
Agreement or, if applicable, any Successor calculation agent in relation to all or any Series of the
Notes;

CGN means a Temporary Global Note or a Permanent Global Note and in either case in respect of
which the applicable Final Terms indicates is not a New Global Note;

Clearstream, Luxembourg means Clearstream Banking, S.A.;

Conditions means, in relation to the Notes of any Series, the terms and conditions endorsed on or
incorporated by reference into the Note or Notes constituting such Series, such terms and conditions
being in or substantially in the form set out in Schedule 1 or in such other form, having regard to the
terms of the Notes of the relevant Series, as may be agreed between the Issuer, the Trustee and the
relevant Dealer(s) as modified and supplemented by the Final Terms applicable to the Notes of the
relevant Series or, in the case of a Series of Exempt Notes, as modified and supplemented by the
applicable Pricing Supplement, in each case as from time to time modified in accordance with the
provisions of these presents and any reference in these presents to a particular specified Condition or
paragraph of a Condition shall in relation to such Series of Notes be construed accordingly;

Coupon means an interest coupon appertaining to a definitive Note (other than a Zero Coupon
Note), such coupon being:

(a) if appertaining to a Fixed Rate Note, in the form or substantially in the form set out in Part
5A of Schedule 2 or in such other form, having regard to the terms of issue of the Notes of
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the relevant Series, as may be agreed between the Issuer, the Agent, the Trustee and the
relevant Dealer(s); or

(b) if appertaining to a Floating Rate Note, in the form or substantially in the form set out in Part
5B of Schedule 2 or in such other form, having regard to the terms of issue of the Notes of
the relevant Series, as may be agreed between the Issuer, the Agent, the Trustee and the
relevant Dealer(s); or

(©) if appertaining to a definitive Note which is neither a Fixed Rate Note nor a Floating Rate
Note, in such form as may be agreed between the Issuer, the Agent, the Trustee and the
relevant Dealer(s),

and includes, where applicable, the Talon(s) appertaining thereto and any replacements for Coupons
and Talons issued pursuant to Condition 10 (Replacement of Notes, Coupons and Talons);

Couponholders means the several persons who are for the time being holders of the Coupons and
includes, where applicable, the Talonholders;

Dealers means those entities named as such in the Programme Agreement and any other entity
which the Issuers and the Guarantors may appoint as a Dealer and notice of whose appointment has
been given to the Agent and the Trustee by the Issuers in accordance with the provisions of the
Programme Agreement but excluding any entity whose appointment has been terminated in
accordance with the provisions of the Programme Agreement and notice of such termination has
been given to the Agent and the Trustee by the Issuers in accordance with the provisions of the
Programme Agreement and references to a relevant Dealer or the relevant Dealer(s) mean, in
relation to any Tranche or Series of Notes, the Dealer or Dealers with whom the Issuer has agreed
the issue of the Notes of such Tranche or Series and Dealer means any one of them;

Definitive Note means a Note in definitive form issued or, as the case may require, to be issued by
the Issuer in accordance with the provisions of the Programme Agreement or any other agreement
between the Issuer and the relevant Dealer(s), the Agency Agreement and these presents in exchange
for either a Temporary Global Note or part thereof or a Permanent Global Note (all as indicated in
the applicable Final Terms), such Note in definitive form being in the form or substantially in the
form set out in Part 3 of Schedule 2 with such modifications (if any) as may be agreed between the
Issuer, the Agent, the Trustee and the relevant Dealer(s) and having the Conditions endorsed thereon
or, if permitted by the relevant Stock Exchange, incorporating the Conditions by reference as
indicated in the applicable Final Terms and having the relevant information supplementing,
replacing or modifying the Conditions appearing in the applicable Final Terms or, in the case of a
Series of Exempt Notes, the relevant information supplementing, replacing or modifying the
Conditions appearing in the applicable Pricing Supplement endorsed thereon or attached thereto and
(except in the case of a Zero Coupon Note) having Coupons and/or Talons attached thereto on issue;

Directors means the Board of Directors for the time being of the Issuer or, as the case may be, the
relevant Guarantor, and Director means any one of them,;

Dual Currency Interest Note means a Note in respect of which payments of interest are made or to
be made in such different currencies, and at rates of exchange calculated upon such basis, as the

Issuer and the relevant Dealer(s) may agree (as indicated in the applicable Final Terms);

Dual Currency Note means a Dual Currency Interest Note and/or a Dual Currency Redemption
Note, as applicable;
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Dual Currency Redemption Note means a Note in respect of which payments of principal are
made or to be made in such different currencies, and at rates of exchange calculated upon such basis,
as the Issuer and the relevant Dealer(s) may agree (as indicated in the applicable Final Terms);

Early Redemption Amount has the meaning set out in Condition 6.5 (Redemption and Purchase -
Early Redemption Amounts);

Euroclear means Euroclear Bank SA/NV;

Euronext Dublin means the Irish Stock Exchange plc trading as Euronext Dublin or any other body
to which its functions have been transferred;

Eurosystem-eligible NGN means a NGN which is intended to be held in a manner which would
allow Eurosystem eligibility, as stated in the applicable Final Terms or (in the case of Exempt Notes

only) in the applicable Pricing Supplement;

Event of Default means any of the conditions, events or acts provided in Condition 9.1 (Events of
Default and Enforcement - Events of Default) to be events upon the happening of which the Notes of
any Series would, subject only to notice by the Trustee as therein provided, become immediately due
and repayable;

Exempt Note has the meaning set out in the preamble to the Conditions;

Extraordinary Resolution has the meaning set out in paragraph 1 of Schedule 3;

Financial Indebtedness has the meaning ascribed to it in Condition 3.5 (Covenants - Definitions);

Fixed Rate Note means a Note on which interest is calculated at a fixed rate payable in arrear on a
fixed date or fixed dates in each year and on redemption or on such other dates as may be agreed
between the Issuer and the relevant Dealer(s) (as indicated in the applicable Final Terms);

Floating Rate Note means a Note on which interest is calculated at a floating rate payable in arrear
in respect of such period or on such date(s) as may be agreed between the Issuer and the relevant
Dealer(s) (as indicated in the applicable Final Terms);

FSMA means the Financial Services and Markets Act 2000;

Global Note means a Temporary Global Note and/or a Permanent Global Note, as the context may
require;

Group has the meaning ascribed to it in Condition 3.5 (Covenants - Definitions);

Guarantee has the meaning ascribed to it in Condition 3.5 (Covenants - Definitions);

Guarantors means:

1) the Original Guarantors; and

(i1) each Subsidiary of Global Switch Holdings that enters into a deed supplemental to this Trust
Deed in the form or substantially in the form set out in Schedule 6 hereto (or in such other
form as may be necessary or appropriate to comply with any applicable law, rule or

regulation, including the law of any jurisdiction outside England and Wales where that
Subsidiary is organised or carries on business) for the purpose of giving a joint and several
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guarantee (in the same terms, mutatis mutandis, as the Notes Guarantee) in accordance with
Condition 3.4 (Covenants - Additional Guarantors) and Clause 7.11;

and, in each case, which has not been released or discharged from its obligations as a Guarantor in
accordance with Condition 2.3 (Status of the Notes and the Notes Guarantee — Release of a
Guarantor), and the term Guarantor shall be construed accordingly.

holding company means any company which is for the time being a holding company (within the
meaning of Section 1159 of the Companies Act 2006);

Interest Commencement Date means, in the case of interest-bearing Notes, the date specified in the
applicable Final Terms from (and including) which such Notes bear interest, which may or may not
be the Issue Date;

Interest Payment Date means, in relation to any Floating Rate Note, either:

(a) the date which falls the number of months or other period specified as the Specified Period
in the applicable Final Terms after the preceding Interest Payment Date or the Interest
Commencement Date (in the case of the first Interest Payment Date); or

(b) such date or dates as are indicated in the applicable Final Terms;

Issue Date means, in respect of any Note, the date of issue and purchase of such Note pursuant to

and in accordance with the Programme Agreement or any other agreement between the Issuer and

the relevant Dealer(s) being, in the case of any Definitive Note represented initially by a Global

Note, the same date as the date of issue of the Global Note which initially represented such Note;

Issue Price means the price, generally expressed as a percentage of the nominal amount of the
Notes, at which the Notes will be issued;

Liability means any loss, damage, cost, fee, charge, claim, demand, expense, judgment, action,
proceeding or other liability whatsoever (including, without limitation, in respect of taxes, duties,
levies, imposts and other charges) and including any value added tax or similar tax charged or

chargeable in respect thereof and legal fees and expenses on a full indemnity basis;

London Business Day has the meaning set out in Condition 4.2 (Interest-Interest on Floating Rate
Notes);

Material Company has the meaning ascribed to it in Condition 3.5 (Covenants - Definitions);
Maturity Date means the date on which a Note is expressed to be redeemable;
month means calendar month;

Negative Rating Event has the meaning ascribed to it in Condition 6.4 (Redemption and Purchase —
Redemption at the option of the Noteholders (Investor Put)),

New Global Note or NGN means a Temporary Global Note or a Permanent Global Note and in
either case in respect of which the applicable Final Terms indicates is a New Global Note;

Non-eligible NGN means a NGN which is not intended to be held in a manner which would allow
Eurosystem eligibility, as stated in the applicable Final Terms;

0013658-0002261 UKO2: 2001003305.8 7



Note means a note issued or to be issued pursuant to the Programme and denominated in such
currency or currencies as may be agreed between the Issuer and the relevant Dealer(s) which has
such maturity and denomination as may be agreed between the Issuer and the relevant Dealer(s) and
issued or to be issued by the Issuer pursuant to the Programme Agreement or any other agreement
between the Issuer and the relevant Dealer(s) relating to the Programme, the Agency Agreement and
these presents and which shall initially be represented by, and comprised in, either (a) a Temporary
Global Note which may (in accordance with the terms of such Temporary Global Note) be
exchanged for Definitive Notes or a Permanent Global Note which Permanent Global Note may (in
accordance with the terms of such Permanent Global Note) in turn be exchanged for Definitive
Notes or (b) a Permanent Global Note which may (in accordance with the terms of such Permanent
Global Note) be exchanged for Definitive Notes (all as indicated in the applicable Final Terms) and
includes any replacements for a Note issued pursuant to Condition 10 (Replacement of Notes,
Coupons and Talons);

Noteholders means the several persons who are for the time being bearers of Notes save that, in
respect of the Notes of any Series, for so long as such Notes or any part thereof are represented by a
Global Note deposited with a common depositary (in the case of a CGN) or common safekeeper (in
the case of a NGN) for Euroclear, and Clearstream, Luxembourg or, in respect of Notes in definitive
form held in an account with Euroclear or Clearstream, Luxembourg, each person who is for the
time being shown in the records of Euroclear or Clearstream, Luxembourg (other than Clearstream,
Luxembourg, if Clearstream, Luxembourg shall be an accountholder of Euroclear, and Euroclear, if
Euroclear shall be an accountholder of Clearstream, Luxembourg) as the holder of a particular
nominal amount of the Notes of such Series shall be deemed to be the holder of such nominal
amount of such Notes (and the holder of the relevant Note shall be deemed not to be the holder) for
all purposes of these presents other than with respect to the payment of principal or interest on such
nominal amount of such Notes, the rights to which shall be vested, as against the Issuer, the
Guarantors and the Trustee, solely in such common depositary or common safekeeper and for which
purpose such common depositary or common safekeeper shall be deemed to be the holder of such
nominal amount of such Notes in accordance with and subject to its terms and the provisions of these
presents and the expressions holder and holder of Notes and related expressions shall (where
appropriate) be construed accordingly;

Notes Guarantee has the meaning ascribed to it in Condition 2.2 (Status of the Notes and the Notes
Guarantee - Status of the Notes Guarantee);

Ordinary Resolution has the meaning ascribed to it in Schedule 3;

outstanding means, in relation to the Notes of all or any Series, all the Notes of such Series issued
other than:

(a) those Notes which have been redeemed pursuant to these presents;

(b) those Notes in respect of which the date (including, where applicable, any deferred date) for
redemption in accordance with the Conditions has occurred and the redemption moneys
(including premium (if any) and all interest payable thereon) have been duly paid to the
Trustee or to the Agent in the manner provided in the Agency Agreement (and where
appropriate notice to that effect has been given to the relative Noteholders in accordance
with Condition 13 (Notices)) and remain available for payment against presentation of the
relevant Notes and/or Coupons in accordance with the Conditions;

(©) those Notes which have been purchased and cancelled in accordance with Conditions 6.6
(Redemption and Purchase-Purchases) and 6.7 (Redemption and Purchase-Cancellation);
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(d) those Notes which have become void or in respect of which claims have become prescribed,
in each case under Condition 8 (Prescription);

(e) those mutilated or defaced Notes which have been surrendered and cancelled and in respect
of which replacements have been issued pursuant to Condition 10 (Replacement of Notes,
Coupons and Talons);

® (for the purpose only of ascertaining the nominal amount of the Notes outstanding and
without prejudice to the status for any other purpose of the relevant Notes) those Notes
which are alleged to have been lost, stolen or destroyed and in respect of which replacements
have been issued pursuant to Condition 10 (Replacement of Notes, Coupons and Talons);
and

(2) any Global Note to the extent that it shall have been exchanged for Definitive Notes or
another Global Note pursuant to its provisions, the provisions of these presents and the
Agency Agreement,

PROVIDED THAT for each of the following purposes, namely:

6)] the right to attend and vote at any meeting of the holders of the Notes of any Series, an
Extraordinary Resolution in writing or an Ordinary Resolution in writing or an
Extraordinary Resolution or an Ordinary Resolution by way of electronic consents through
the relevant Clearing System(s) as envisaged by paragraph 1 of Schedule 3 and any direction
or request by the holders of the Notes of any Series;

(i1) the determination of how many and which Notes of any Series are for the time being
outstanding for the purposes of Conditions 9.1 (Events of Default and Enforcement - Events
of Default), 9.2 (Events of Default and Enforcement - Enforcement) and 14 (Meetings of
Noteholders, Modification, Waiver and Substitution) and paragraphs 2, 4, 7 and 9 of
Schedule 3;

(ii1) any discretion, power or authority (whether contained in these presents or vested by
operation of law) which the Trustee is required, expressly or impliedly, to exercise in or by
reference to the interests of the holders of the Notes of any Series; and

(iv) the determination by the Trustee whether any event, circumstance, matter or thing is, in its
opinion, materially prejudicial to the interests of the holders of the Notes of any Series,

those Notes of the relevant Series (if any) which are for the time being held by or on behalf of or for
the benefit of the Issuer, any of the Subsidiaries of Global Switch Holdings, any holding company of
the Issuer or Global Switch Holdings or any other Subsidiaries of any such holding company, in each
case as beneficial owner, shall (unless and until ceasing to be so held) be deemed not to remain
outstanding;

Paying Agents means, in relation to all or any Series of the Notes, the several institutions (including,
where the context permits, the Agent) at their respective specified offices initially appointed as
paying agents in relation to such Notes by the Issuers and the Guarantors pursuant to the Agency
Agreement and/or, if applicable, any Successor paying agents at their respective specified offices;

Permanent Global Note means a global note in the form or substantially in the form set out in Part
2 of Schedule 2 with such modifications (if any) as may be agreed between the Issuer, the Agent, the
Trustee and the relevant Dealer(s), together with the copy of the applicable Final Terms annexed
thereto, comprising some or all of the Notes of the same Series, issued by the Issuer pursuant to the

0013658-0002261 UKO2: 2001003305.8 9



Programme Agreement or any other agreement between the Issuer and the relevant Dealer(s) relating
to the Programme, the Agency Agreement and these presents either on issue or in exchange for the
whole or part of any Temporary Global Note issued in respect of such Notes;

Potential Event of Default means any condition, event or act which, with the lapse of time and/or
the issue, making or giving of any notice, certification, declaration, demand, determination and/or
request and/or the taking of any similar action and/or the fulfilment of any similar condition, would
constitute an Event of Default;

Pricing Supplement has the meaning set out in the Programme Agreement;

Programme means the Euro Medium Term Note Programme established by, or otherwise
contemplated in, the Programme Agreement;

Programme Agreement means the agreement dated 28 September 2020 between the Issuers, the
Guarantors and the Dealers named therein (or deemed named therein) concerning the purchase of
Notes to be issued pursuant to the Programme together with any agreement for the time being in
force amending, replacing, novating or modifying such agreement and any accession letters and/or
agreements supplemental thereto;

Relevant Date has the meaning set out in Condition 7 (Taxation);
Relevant Jurisdiction has the meaning ascribed to it in Condition 7 (Taxation);

repay, redeem and pay shall each include both the others and cognate expressions shall be
construed accordingly;

SONIA means the sterling overnight interbank average rate.
Subsidiary has the meaning ascribed to it in Condition 3.5 (Covenants - Definitions);

Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which are
(a) expressed to be consolidated and form a single series and (b) identical in all respects (including
as to listing) except for their respective Issue Dates, Interest Commencement Dates and/or Issue
Prices and the expressions Notes of the relevant Series, holders of Notes of the relevant Series
and related expressions shall (where appropriate) be construed accordingly;

Stock Exchange means Euronext Dublin or any other or further stock exchange(s) on which any
Notes may from time to time be listed, and references in these presents to the relevant Stock
Exchange shall, in relation to any Notes, be references to the Stock Exchange on which such Notes
are, from time to time, or are intended to be, listed;

Successor means, in relation to the Agent, the other Paying Agents and the Calculation Agent, any
successor to any one or more of them in relation to the Notes which shall become such pursuant to
the provisions of these presents and/or the Agency Agreement (as the case may be) and/or such other
or further agent, paying agents and calculation agent (as the case may be) in relation to the Notes as
may (with the prior approval of, and on terms previously approved by, the Trustee in writing) from
time to time be appointed as such, and/or, if applicable, such other or further specified offices (in the
case of the Agent being within the same city as those for which it is substituted) as may from time to
time be nominated, in each case by the Issuers and, if applicable, the Guarantors, and (except in the
case of the initial appointments and specified offices made under and specified in the Conditions
and/or the Agency Agreement, as the case may be) notice of whose appointment or, as the case may
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be, nomination has been given to the Noteholders pursuant to Clause 14(m) in accordance with
Condition 13 (Notices);

Talonholders means the several persons who are for the time being holders of the Talons;

Talons means the talons (if any) appertaining to, and exchangeable in accordance with the
provisions therein contained for further Coupons appertaining to, the Definitive Notes (other than
Zero Coupon Notes), such talons being in the form or substantially in the form set out in Part 5 of
Schedule 2 or in such other form as may be agreed between the Issuer, the Agent, the Trustee and the
relevant Dealer(s) and includes any replacements for Talons issued pursuant to Condition 10
(Replacement of Notes, Coupons and Talons);

Temporary Global Note means a temporary global note in the form or substantially in the form set
out in Part 1 of Schedule 2 together with the copy of the applicable Final Terms annexed thereto
with such modifications (if any) as may be agreed between the Issuer, the Agent, the Trustee and the
relevant Dealer(s), comprising some or all of the Notes of the same Series, issued by the Issuer
pursuant to the Programme Agreement or any other agreement between the Issuer and the relevant
Dealer(s) relating to the Programme, the Agency Agreement and these presents;

these presents means this Trust Deed and the Schedules and any trust deed supplemental hereto and
the Schedules (if any) thereto and the Notes, the Coupons, the Talons, the Conditions and, unless the
context otherwise requires, the Final Terms, all as from time to time modified in accordance with the
provisions herein or therein contained;

Tranche means all Notes which are identical in all respects (including as to listing);

Trust Corporation means a corporation entitled by rules made under the Public Trustee Act 1906 or

entitled pursuant to any other comparable legislation applicable to a trustee in any other jurisdiction

to carry out the functions of a custodian trustee;

Trustee Acts means the Trustee Act 1925 and the Trustee Act 2000;

Zero Coupon Note means a Note on which no interest is payable;

words denoting the singular shall include the plural and vice versa;

words denoting one gender only shall include the other genders; and

words denoting persons only shall include firms and corporations and vice versa.

1.2 (a) All references in these presents to principal and/or premium and/or interest in respect of the

Notes or to any moneys payable by the Issuer and/or the Guarantors under these presents
shall be deemed to include, in the case of amounts of principal and/or premium payable, a
reference to the redemption price (as defined in the relevant Conditions) and, in any case, a
reference to any additional amounts which may be payable under Condition 7 (Taxation) or,
if applicable, under any undertaking or covenant given pursuant to subclause 21.1(b).

(b) All references in these presents to euro or the sign € shall be construed as references to the
currency introduced at the start of the third stage of the European economic and monetary

union pursuant to the Treaty on the Functioning of the European Union, as amended.

(© All references in these presents to any statute or any provision of any statute shall be deemed
also to refer to any statutory modification or re-enactment thereof or any statutory
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(b)

(©)

(d)

(e)

&)

(2

(h)

(1)

W)

(k)

M

instrument, order or regulation made thereunder or under any such modification or
re-enactment.

All references in these presents to guarantees or to an obligation being guaranteed shall be
deemed to include respectively references to indemnities or to an indemnity being given in
respect thereof.

All references in these presents to any action, remedy or method of proceeding for the
enforcement of the rights of creditors shall be deemed to include, in respect of any
jurisdiction other than England, references to such action, remedy or method of proceeding
for the enforcement of the rights of creditors available or appropriate in such jurisdiction as
shall most nearly approximate to such action, remedy or method of proceeding described or
referred to in these presents.

All references in these presents to taking proceedings against the Issuer and/or any
Guarantor shall be deemed to include references to proving in the winding up of the Issuer
and/or any Guarantor (as the case may be).

All references in these presents to Euroclear and/or Clearstream, Luxembourg shall,
whenever the context so permits, (but not in the case of any NGN) be deemed to include
references to any additional or alternative clearing system as is approved by the Issuer, the
Agent and the Trustee or as may otherwise be specified in the applicable Final Terms.

Unless the context otherwise requires words or expressions used in these presents shall bear
the same meanings as in the Companies Act 2006.

In this Trust Deed references to Schedules, Clauses, subclauses, paragraphs and
subparagraphs shall be construed as references to the Schedules to this Trust Deed and to the
Clauses, subclauses, paragraphs and subparagraphs of this Trust Deed respectively.

In these presents tables of contents and Clause headings are included for ease of reference
and shall not affect the construction of these presents.

All references in these presents to applicable Final Terms shall be deemed to be a reference
to the applicable Pricing Supplement in the case of Exempt Notes unless the context
otherwise requires.

All references in these presents to the European Union and the European Economic Area
shall be deemed to include the United Kingdom and Member State shall be construed
accordingly.

All references in these presents to the Issuer shall, in relation to any issue or proposed issue
of Notes, be references to whichever of Global Switch Holdings or Global Switch Finance is
specified as the Issuer of such Notes in the applicable Final Terms, and references herein to
the Issuers shall be to both of Global Switch Holdings and Global Switch Finance.

For the purposes of these presents, if the Issuer of the Notes is Global Switch Holdings,
references herein to Guarantor and Notes Guarantee and related expressions shall be deemed
to exclude Global Switch Holdings Limited in its capacity as an Original Guarantor and
Global Switch Holdings Limited shall not be an Original Guarantor in respect of such Notes.

1.3 Words and expressions defined in these presents or the Agency Agreement or used in the applicable
Final Terms shall have the same meanings where used in this Trust Deed or any trust deed
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1.4

1.5

1.6

2.1

2.2

supplemental hereto unless the context otherwise requires or unless otherwise stated provided that, in
the event of inconsistency between the Agency Agreement and these presents, these presents shall
prevail and, in the event of inconsistency between the Agency Agreement or these presents and the
applicable Final Terms, the applicable Final Terms shall prevail.

All references in these presents to the relevant currency shall be construed as references to the
currency in which payments in respect of the Notes and/or Coupons of the relevant Series are to be
made as indicated in the applicable Final Terms.

All references in these presents to Notes being listed shall include references to quotation and
quoted, respectively.

Any references to the records of Euroclear and Clearstream, Luxembourg shall be to the records that
each of Euroclear and Clearstream, Luxembourg holds for its customers which reflects the amount of
such customers’ interests in the Notes.

AMOUNT AND ISSUE OF THE NOTES
Amount of the Notes, Final Terms and Legal Opinions

The Notes will be issued in Series in an aggregate nominal amount from time to time outstanding not
exceeding the Programme Limit from time to time and for the purpose of determining such
aggregate nominal amount clause 3.2(c) of the Programme Agreement shall apply.

By not later than 3.00 p.m. (London time) on the third London Business Day preceding each
proposed Issue Date, the Issuer shall deliver or cause to be delivered to the Trustee a copy of the
applicable Final Terms and drafts of all legal opinions to be given in relation to the relevant issue
and shall notify the Trustee in writing without delay of the relevant Issue Date and the nominal
amount of the Notes to be issued. Upon the issue of the relevant Notes, such Notes shall become
constituted by these presents without further formality.

Before the first issue of Notes occurring after each anniversary of this Trust Deed and on such other
occasions as the Trustee so requests (on the basis that the Trustee considers it necessary in view of a
change in applicable law affecting the Issuer or, as the case may be, the Guarantors, these presents,
the Programme Agreement or the Agency Agreement or the Trustee has other grounds), the Issuer
or, as the case may be, the Guarantors will procure that (a) further legal opinion(s) (relating, if
applicable, to any such change or proposed change) in such form and with such content as the
Trustee may require from the legal advisers specified in the Programme Agreement or such other
legal advisers as the Trustee may require is/are delivered to the Trustee. Whenever such a request is
made with respect to any Notes to be issued, the receipt of such opinion in a form satisfactory to the
Trustee shall be a further condition precedent to the issue of those Notes.

Covenant to repay principal and to pay interest

The Issuer covenants with the Trustee that it will, as and when the Notes of any Series or any of
them or any instalment of principal in respect thereof becomes due to be redeemed, or on such earlier
date as the same or any part thereof may become due and repayable thereunder, in accordance with
the Conditions, unconditionally pay or procure to be paid to or to the order of the Trustee in the
relevant currency in immediately available funds the principal amount in respect of the Notes of such
Series or the amount of such instalment becoming due for redemption on that date and (except in the
case of Zero Coupon Notes) shall in the meantime and until redemption in full of the Notes of such
Series (both before and after any judgment or other order of a court of competent jurisdiction)
unconditionally pay or procure to be paid to or to the order of the Trustee as aforesaid interest
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2.3

(which shall accrue from day to day) on the nominal amount of the Notes outstanding of such Series
at rates and/or in amounts calculated from time to time in accordance with, or specified in, and on
the dates provided for in, the Conditions (subject to Clause 2.4) PROVIDED THAT:

(a) every payment of principal or interest or other sum due in respect of the Notes made to or to
the order of the Agent in the manner provided in the Agency Agreement shall be in
satisfaction pro tanto of the relative covenant by the Issuer in this Clause contained in
relation to the Notes of such Series except to the extent that there is a default in the
subsequent payment thereof in accordance with the Conditions to the relevant Noteholders
or Couponholders (as the case may be);

(b) in the case of any payment of principal which is not made to the Trustee or the Agent on or
before the due date, interest shall continue to accrue on the nominal amount of the relevant
Notes (except in the case of Zero Coupon Notes to which the provisions of Condition 6.8
(Redemption and Purchase-Late payment on Zero Coupon Notes) shall apply) (both before
and after any judgment or other order of a court of competent jurisdiction) at the rates
aforesaid (or, if higher, the rate of interest on judgment debts for the time being provided by
English law) up to and including the date which the Trustee determines to be the date on and
after which payment is to be made in respect thereof as stated in a notice given to the holders
of such Notes (such date to be not later than 30 days after the day on which the whole of
such principal amount, together with an amount equal to the interest which has accrued and
is to accrue pursuant to this proviso up to and including that date, has been received by the
Trustee or the Agent); and

(©) in any case where payment of the whole or any part of the principal amount of any Note is
improperly withheld or refused upon due presentation thereof (other than in circumstances
contemplated by proviso (b) above) interest shall accrue on the nominal amount of such
Note (except in the case of Zero Coupon Notes to which the provisions of Condition 6.8
(Redemption and Purchase-Late payment on Zero Coupon Notes) shall apply) payment of
which has been so withheld or refused (both before and after any judgment or other order of
a court of competent jurisdiction) at the rates aforesaid (or, if higher, the rate of interest on
judgment debts for the time being provided by English law) from and including the date of
such withholding or refusal up to and including the date on which, upon further presentation
of the relevant Note, payment of the full amount (including interest as aforesaid) in the
relevant currency payable in respect of such Note is made or (if earlier) the seventh day after
notice is given to the relevant Noteholder(s) (whether individually or in accordance with
Condition 13 (Notices)) that the full amount (including interest as aforesaid) in the relevant
currency in respect of such Note is available for payment, provided that, upon further
presentation thereof being duly made, such payment is made.

The Trustee will hold the benefit of this covenant and the other covenants in this Trust Deed on trust
for the Noteholders and the Couponholders and itself in accordance with these presents.

Trustee's requirements regarding Paying Agents etc

At any time after an Event of Default or a Potential Event of Default shall have occurred or the
Notes of all or any Series shall otherwise have become due and repayable or the Trustee shall have
received any money which it proposes to pay under Clause 10 to the relevant Noteholders and/or
Couponholders, the Trustee may:

(a) by notice in writing to the Issuer, the Guarantors, the Agent and the other Paying Agents
require the Agent and the other Paying Agents pursuant to the Agency Agreement:
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2.4

2.5

2.6

2.7

(1) to act thereafter as Agent and Paying Agents respectively of the Trustee in relation
to payments to be made by or on behalf of the Trustee under the provisions of these
presents mutatis mutandis on the terms provided in the Agency Agreement (with
such consequential amendments as the Trustee shall deem necessary and save that
the Trustee's liability under any provisions thereof for the indemnification,
remuneration and payment of out-of-pocket expenses of the Paying Agents shall be
limited to the amounts for the time being held by the Trustee on the trusts of these
presents relating to the Notes of the relevant Series and available for such purpose)
and thereafter to hold all Notes and Coupons and all sums, documents and records
held by them in respect of Notes and Coupons on behalf of the Trustee; and/or

(i1) to deliver up all Notes and Coupons and all sums, documents and records held by
them in respect of Notes and Coupons to the Trustee or as the Trustee shall direct in
such notice provided that such notice shall be deemed not to apply to any documents
or records which the relative Paying Agent is obliged not to release by any law or
regulation; and/or

(b) by notice in writing to the Issuer and the Guarantors require each of them to make all
subsequent payments in respect of the Notes and Coupons to or to the order of the Trustee
and not to the Agent with effect from the issue of any such notice to the Issuer and the
Guarantors and until such notice is withdrawn proviso (a) to Clause 2.2 relating to the Notes
shall cease to have effect.

If the Floating Rate Notes of any Series become immediately due and repayable under Condition 9
(Events of Default and Enforcement) the rate and/or amount of interest payable in respect of them
will be calculated by the Calculation Agent at the same intervals as if such Notes had not become
due and repayable, the first of which will commence on the expiry of the Interest Period during
which the Notes of the relevant Series become so due and repayable mutatis mutandis in accordance
with the provisions of Condition 4 (/nterest) except that the rates of interest need not be published.

Currency of payments

All payments in respect of, under and in connection with these presents and the Notes of any Series
to the relevant Noteholders and Couponholders shall be made in the relevant currency.

Further Notes

The Issuer shall be at liberty from time to time (but subject always to the provisions of these
presents) without the consent of the Noteholders or Couponholders to create and issue further Notes
having terms and conditions the same as the Notes of any Series (or the same in all respects save for
the amount and date of the first payment of interest thereon) and so that the same shall be
consolidated and form a single series with the outstanding Notes of a particular Series.

Separate Series

The Notes of each Series shall form a separate Series of Notes and accordingly, unless for any
purpose the Trustee in its absolute discretion shall otherwise determine, the provisions of this Clause
and of Clauses 3 to 22 (both inclusive) and 23.2 and Schedule 3 shall apply mutatis mutandis
separately and independently to the Notes of each Series and in such Clauses and Schedule the
expressions Notes, Noteholders, Coupons, Couponholders, Talons and Talonholders shall (where
appropriate) be construed accordingly.
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3. FORM AND ISSUE OF NOTES AND COUPONS

3.1 Global Notes

(a)

(b)

(c)

The Notes of each Tranche will initially be represented by a single Temporary Global Note
or a single Permanent Global Note, as indicated in the applicable Final Terms. Each
Temporary Global Note shall be exchangeable, upon a request as described therein, for
either Definitive Notes together with (except in the case of Zero Coupon Notes) Coupons
and, where applicable, Talons attached, or a Permanent Global Note in each case in
accordance with the provisions of such Temporary Global Note. Each Permanent Global
Note shall be exchangeable for Definitive Notes together with (except in the case of Zero
Coupon Notes) Coupons and, where applicable, Talons attached, in accordance with the
provisions of such Permanent Global Note. All Global Notes shall be prepared, completed
and delivered to a common depositary (in the case of a CGN) or common safekeeper (in the
case of a NGN) for Euroclear and Clearstream, Luxembourg in accordance with the
provisions of the Programme Agreement or to another appropriate depositary in accordance
with any other agreement between the Issuer and the relevant Dealer(s) and, in each case, the
Agency Agreement.

Each Temporary Global Note shall be printed or typed in the form or substantially in the
form set out in Part 1 of Schedule 2 and may be a facsimile. Each Temporary Global Note
shall have annexed thereto a copy of the applicable Final Terms and shall be signed on
behalf of the Issuer manually or in facsimile by a person duly authorised by the Issuer and
shall be authenticated by or on behalf of the Agent and shall, in the case of a Eurosystem-
eligible NGN or in the case of a Non-eligible NGN in respect of which effectuation is to be
applicable, be effectuated by the common safekeeper acting on the instructions of the Agent.
Each Temporary Global Note so executed and authenticated and effectuated shall be a
binding and valid obligation of the Issuer and title thereto shall pass by delivery.

Each Permanent Global Note shall be printed or typed in the form or substantially in the
form set out in Part 2 of Schedule 2 and may be a facsimile. Each Permanent Global Note
shall have annexed thereto a copy of the applicable Final Terms and shall be signed on
behalf of the Issuer manually or in facsimile by a person duly authorised by the Issuer and
shall be authenticated by or on behalf of the Agent and shall, in the case of a Eurosystem-
eligible NGN or in the case of a Non-eligible NGN in respect of which effectuation is to be
applicable, be effectuated by the common safekeeper acting on the instructions of the Agent.
Each Permanent Global Note so executed and authenticated and effectuated shall be a
binding and valid obligation of the Issuer and title thereto shall pass by delivery.

3.2 Definitive Notes

(a)

The Definitive Notes, the Coupons and the Talons shall be to bearer in the respective forms
or substantially in the respective forms set out in Part 3, Part 4 and Part 5, respectively, of
Schedule 2. The Definitive Notes, the Coupons and the Talons shall be serially numbered
and, if listed or quoted, shall be security printed in accordance with the requirements (if any)
from time to time of the relevant Stock Exchange and the relevant Conditions may be
incorporated by reference into such Definitive Notes unless not so permitted by the relevant
Stock Exchange (if any), or the Definitive Notes shall be endorsed with or have attached
thereto the relevant Conditions, and, in either such case, the Definitive Notes shall have
endorsed thereon or attached thereto a copy of the applicable Final Terms (or the relevant
provisions thereof) or, in the case of Exempt Notes, a copy of the applicable Pricing
Supplement. Title to the Definitive Notes, the Coupons and the Talons shall pass by
delivery.
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3.3

6.1

(b) The Definitive Notes shall be signed on behalf of the Issuer manually or in facsimile by two
of the Directors of the Issuer on behalf of the Issuer and shall be authenticated by or on
behalf of the Agent. The Definitive Notes so executed and authenticated, the Coupons and
Talons, upon execution and authentication of the relevant Definitive Notes, shall be binding
and valid obligations of the Issuer. The Coupons and the Talons shall not be signed. No
Definitive Note and none of the Coupons or Talons appertaining to such Definitive Note
shall be binding or valid until such Definitive Note shall have been executed and
authenticated as aforesaid.

Facsimile signatures

The Issuer may use the facsimile signature of any person who at the date such signature is affixed is
a person duly authorised by the Issuer or is a Director of the Issuer as referred to in subclause 3.1 and
3.2 above notwithstanding that at the time of issue of any of the Notes he may have ceased for any
reason to be so authorised or to be the holder of such office.

FEES, DUTIES AND TAXES

The Issuer (failing whom, the Guarantors) will pay any stamp, issue, registration, documentary and
other fees, duties and taxes, including interest and penalties, payable in any relevant jurisdiction on
or in connection with (a) the execution and delivery of these presents, (b) the constitution and issue
of the Notes and the Coupons and (c) any action taken by or on behalf of the Trustee or (where
permitted under these presents so to do) any Noteholder or Couponholder to enforce, or to resolve
any doubt concerning, or for any other purpose in relation to, these presents.

COVENANT OF COMPLIANCE

Each of the Issuer and the Guarantors severally covenants with the Trustee that it will comply with
and perform and observe all the provisions of these presents which are expressed to be binding on it.
The Conditions shall be binding on the Issuer, the Guarantors, the Noteholders and the
Couponholders. The Trustee shall be entitled to enforce the obligations of the Issuer and the
Guarantors under the Notes and the Coupons as if the same were set out and contained in this Trust
Deed, which shall be read and construed as one document with the Notes and the Coupons. The
Trustee will hold the benefit of this covenant upon trust for itself and the Noteholders and the
Couponholders according to its and their respective interests.

CANCELLATION OF NOTES AND RECORDS

The Issuer shall procure that all Notes redeemed or purchased and surrendered for cancellation by or
on behalf of the Issuer, the Guarantors or any other Subsidiary of Global Switch Holdings or which,
being mutilated or defaced, have been surrendered and replaced pursuant to Condition 10
(Replacement of Notes Coupons and Talons) or purchased pursuant to Condition 6.4 (Redemption
and Purchase - Redemption at the option of the Noteholders (Investor Put)) or exchanged as
provided in these presents (together in each case, in the case of Definitive Notes, with all unmatured
Coupons attached thereto or delivered therewith), and all Coupons paid in accordance with the
relevant Conditions or which, being mutilated or defaced, have been surrendered and replaced
pursuant to Condition 10 (Replacement of Notes, Coupons and Talons), shall forthwith be cancelled
by or on behalf of the Issuer and a certificate stating:

(1) the aggregate nominal amount of Notes which have been redeemed and the aggregate
amounts in respect of Coupons which have been paid;

(ii) the serial numbers of such Notes in definitive form;
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6.2

7.1

7.2

(iii)  the total numbers (where applicable, of each denomination) by maturity date of such
Coupons;

(iv)  the aggregate amount of interest paid (and the due dates of such payments) on Global Notes;

W) the aggregate nominal amount of Notes (if any) which have been purchased by or on behalf
of the Issuer, the Guarantors or any other Subsidiary of Global Switch Holdings and
cancelled and the serial numbers of such Notes in definitive form and the total number
(where applicable, of each denomination) by maturity date of the Coupons and Talons
attached thereto or surrendered therewith;

(vi) the aggregate nominal amounts of Notes and the aggregate amounts in respect of Coupons
which have been so exchanged or surrendered and replaced and the serial numbers of such
Notes in definitive form and the total number (where applicable, of each denomination) by
maturity date of such Coupons and Talons;

shall be given to the Trustee by or on behalf of the Issuer as soon as possible and in any event within
four months after the date of any such redemption, purchase, payment, exchange or replacement (as
the case may be). The Trustee may accept such certificate as conclusive evidence of redemption,
purchase, exchange or replacement pro tanto of the Notes or payment of interest thereon respectively
and of cancellation of the relative Notes and Coupons.

The Issuer shall procure (a) that the Agent shall keep a full and complete record of all Notes,
Coupons and Talons issued by it (other than serial numbers of Coupons) and of their redemption,
cancellation, payment or exchange (as the case may be) and of all replacement notes, coupons or
talons issued in substitution for lost, stolen, mutilated, defaced or destroyed Notes or Coupons or
Talons, (b) that such records and Coupons (if any) shall be made available to the Trustee at all
reasonable times.

NOTES GUARANTEE

The Original Guarantors hereby irrevocably and unconditionally, and notwithstanding the release of
any other guarantor or any other person under the terms of any composition or arrangement with any
creditors of the Issuer, Global Switch Holdings or any Subsidiary of Global Switch Holdings,
guarantee on a joint and several basis with each other Original Guarantor and each Additional
Guarantor to the Trustee:

(a) the due and punctual payment in accordance with the provisions of these presents of the
principal of and premium (if any) and interest on the Notes and of any other amounts
payable by the Issuer under these presents; and

(b) the due and punctual performance and observance by the Issuer of each of the other
provisions of these presents on the Issuer’s part to be performed or observed.

If the Issuer fails for any reason whatsoever punctually to pay any such principal, premium, interest
or other amount, the Original Guarantors shall cause each and every such payment to be made as if
the Original Guarantors instead of the Issuer were expressed to be the primary obligor under these
presents and not merely as surety (but without affecting the nature of the Issuer's obligations) to the
intent that the holder of the relevant Note or Coupon or the Trustee (as the case may be) shall receive
the same amounts in respect of principal, premium, interest or such other amount as would have
been receivable had such payments been made by the Issuer.
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7.3

7.4

7.5

7.6

7.7

If any payment received by the Trustee or any Noteholder or Couponholder under the provisions of
these presents shall (whether on the subsequent bankruptcy, insolvency or corporate reorganisation
of the Issuer or, without limitation, on any other event) be avoided or set aside for any reason, such
payment shall not be considered as discharging or diminishing the liability of each Original
Guarantor and this guarantee shall continue to apply as if such payment had at all times remained
owing by the Issuer and the Original Guarantors shall severally indemnify the Trustee and the
Noteholders and/or Couponholders (as the case may be) in respect thereof PROVIDED THAT the
obligations of the Issuer and/or the Original Guarantors under this subclause shall, as regards each
payment made to the Trustee or any Noteholder or Couponholder which is avoided or set aside, be
contingent upon such payment being reimbursed to the Issuer or other persons entitled through the
Issuer.

Each Original Guarantor hereby agrees that its obligations under this clause shall be unconditional
and that each Original Guarantor shall be fully liable irrespective of the validity, regularity, legality
or enforceability against the Issuer of, or of any defence or counter-claim whatsoever available to the
Issuer in relation to, its obligations under these presents, whether or not any action has been taken to
enforce the same or any judgment obtained against the Issuer, whether or not any of the other
provisions of these presents have been modified, whether or not any time, indulgence, waiver,
authorisation or consent has been granted to the Issuer by or on behalf of the Noteholders or the
Couponholders or the Trustee, whether or not any determination has been made by the Trustee
pursuant to Clause 19 whether or not there have been any dealings or transactions between the
Issuer, any of the Noteholders or Couponholders or the Trustee, whether or not the Issuer has been
dissolved, liquidated, merged, consolidated, bankrupted or has changed its status, functions, control
or ownership, whether or not the Issuer has been prevented from making payment by foreign
exchange provisions applicable at its place of registration or incorporation and whether or not any
other circumstances have occurred which might otherwise constitute a legal or equitable discharge of
or defence to a guarantor. Accordingly, the validity of this guarantee shall not be affected by reason
of any invalidity, irregularity, illegality or unenforceability of all or any of the obligations of the
Issuer under these presents and this guarantee shall not be discharged nor shall the liability of each
Original Guarantor under these presents be affected by any act, thing or omission or means whatever
whereby its liability would not have been discharged if it had been the principal debtor.

Without prejudice to the provisions of Clause 9.1, the Trustee may determine from time to time
whether or not it will enforce this guarantee which it may do without making any demand of or
taking any proceedings against the Issuer and may from time to time make any arrangement or
compromise with the Original Guarantors in relation to this guarantee which the Trustee may
consider expedient in the interests of the Noteholders.

Each Original Guarantor waives diligence, presentment, demand of payment, filing of claims with a
court in the event of dissolution, liquidation, merger or bankruptcy of the Issuer, any right to require
a proceeding first against the Issuer, protest or notice with respect to these presents or the
indebtedness evidenced thereby and all demands whatsoever and covenants that this guarantee shall
be a continuing guarantee, shall extend to the ultimate balance of all sums payable and obligations
owed by the Issuer under these presents, shall not be discharged except by complete performance of
the obligations in these presents and is additional to, and not instead of, any security or other
guarantee or indemnity at any time existing in favour of any person, whether from such Original
Guarantor, any Additional Guarantor or otherwise.

If any moneys shall become payable by an Original Guarantor under this guarantee, such Original
Guarantor shall not, so long as the same remain unpaid, without the prior written consent of the
Trustee:
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7.8

7.9

7.10

7.11

(a) in respect of any amounts paid or payable by it under this guarantee, exercise any rights of
subrogation or contribution or, without limitation, any other right or remedy which may
accrue to it in respect of or as a result of any such payment or any such obligation to make a
payment; or

(b) in respect of any other moneys for the time being due to the Original Guarantors by the
Issuer, claim payment thereof or exercise any other right or remedy,

(including in either case claiming the benefit of any security or right of set-off or contribution or, on
the liquidation of the Issuer, proving in competition with the Trustee). If, notwithstanding the
foregoing, upon the bankruptcy, insolvency or liquidation of the Issuer, any payment or distribution
of assets of the Issuer of any kind or character, whether in cash, property or securities, shall be
received by an Original Guarantor before payment in full of all amounts payable under these
presents shall have been made to the Noteholders, the Couponholders and the Trustee, such payment
or distribution shall be received by such Original Guarantor on trust to pay the same over
immediately to the Trustee for application in or towards the payment of all sums due and unpaid
under these presents in accordance with Clause 10.

Until all amounts which may be or become payable by the Issuer under these presents have been
irrevocably paid in full, the Trustee may:

(a) refrain from applying or enforcing any other moneys, security or rights held or received by
the Trustee in respect of those amounts, or apply and enforce the same in such manner and
order as it sees fit (whether against those amounts or otherwise), and the Original Guarantors
shall not be entitled to the benefit of the same; and

(b) hold in a suspense account any moneys received from the Guarantor or on account of the
Original Guarantor's liability under this guarantee, without liability to pay interest on those
moneys.

If any sum which, although expressed to be payable by the Issuer under these presents, the Notes or
the Coupons, is for any reason (whether or not now existing and whether or not now known or
becoming known to the Issuer, the Original Guarantors, the Trustee or any Noteholder or
Couponholder) not recoverable from an Original Guarantor on the basis of a guarantee then (a) it
will nevertheless be recoverable from it as if it were the sole principal debtor and will be paid by it to
the Trustee on demand and (b) as a separate and additional liability under these presents the Original
Guarantors agree, as a primary obligation and on a joint and several basis with each other Original
Guarantor and each Additional Guarantor, to indemnify each of the Trustee, each Noteholder and
each Couponholder in respect of such sum by way of a full indemnity in the manner and currency as
is provided for in the Notes, the Coupons or these presents (as the case may be) and to indemnify
each Noteholder and each Couponholder against all losses, claims, costs, charges and expenses to
which it may be subject or which it may incur in recovering such sum.

The obligations of the Original Guarantors under these presents constitute direct, unconditional and
(subject to the provisions of Condition 3.1 (Covenants - Negative Pledge)) unsecured obligations of
the Original Guarantors and (subject as aforesaid) rank and will rank pari passu with all other
outstanding unsecured and unsubordinated obligations of the Original Guarantors, present and
future, but, in the event of insolvency, only to the extent permitted by applicable laws relating to
creditors' rights.

In connection with the proposed admission of any Subsidiary of Global Switch Holdings as a
Guarantor pursuant to Condition 3.4 (Covenants - Additional Guarantors), no such admission shall
be effective until the Trustee shall have received:

0013658-0002261 UKO2: 2001003305.8 20



7.12

7.13

7.14

7.15

(a) a duly executed trust deed supplemental to this Trust Deed in the form or substantially in the
form set out in Schedule 6 hereto (or in such other form as may be necessary or appropriate
to comply with any applicable law, rule or regulation, including the law of any jurisdiction
outside England and Wales where that Subsidiary is organised or carries on business)
containing a joint and several guarantee (in the same terms, mutatis mutandis, as the Notes
Guarantee) and otherwise in form and manner satisfactory to the Trustee pursuant to which
such Subsidiary agrees to be bound by the provisions of these presents as fully as if such
Subsidiary had been named in these presents as an Original Guarantor;

(b) a duly executed agency agreement supplemental to the Agency Agreement in form and
manner satisfactory to the Trustee pursuant to which such Subsidiary agrees to be bound by
the provisions of the Agency Agreement as fully as if such Subsidiary had been named
therein as an Original Guarantor; and

(© such legal opinion(s) as the Trustee shall require from legal advisers satisfactory to the
Trustee and in a form and with substance satisfactory to the Trustee as to the enforceability
under the laws of all relevant jurisdictions of the guarantee to be given by such Subsidiary
and all other obligations to be assumed by such Subsidiary in the agreements described in
paragraphs (a) and (b) above,

and such Subsidiary and the Issuer shall have complied with such other requirements to assure more
fully that the agreements in paragraphs (a) and (b) above are enforceable as the Trustee may direct in
the interests of the Noteholders.

If any Guarantor (other than, in respect of Notes issued by Global Switch Finance, Global Switch
Holdings Limited) ceases to be a Guarantor under the Notes pursuant to Condition 2.3 (Status of the
Notes and the Notes Guarantee - Release of a Guarantor), such Guarantor will be deemed to be
released simultaneously from all of its future obligations under these presents, without prejudice to
any obligations which may have accrued prior to that time.

All the provisions of this Trust Deed relating to the Original Guarantors and the Guarantors shall
apply to a Subsidiary of Global Switch Holdings which gives a guarantee pursuant to Condition 3.4
(Covenants - Additional Guarantors) and to the guarantee given by the Additional Guarantor in all
respects as if the Additional Guarantor had been a party to this Trust Deed and references herein to
the Original Guarantor and Guarantors had included the Additional Guarantor.

The Issuer and each Guarantor shall be deemed to have consented to the admission of any company
as an Additional Guarantor and shall be deemed to be jointly and severally liable with any new
Guarantor by virtue of the giving by any Additional Guarantor of a guarantee without the necessity
for the Issuer or any Guarantor to concur in or consent to any deed admitting any Additional
Guarantor.

In respect of the obligations under this Clause 7, the obligations and liabilities of each of Global
Switch (France) Holding SAS and Global Switch (Paris) SAS as Guarantors (the French
Guarantors) shall not include any obligation or liability which if incurred would constitute (i)
prohibited financial assistance within the meaning of article L.225-216 of the French Code de
commerce and/or (ii) a misuse of corporate assets within the meaning of articles L.242-6 and L 244-
1 of the French Code de commerce or any other law or regulations having the same effect, as
interpreted by French courts and/or (iii) an amount that either French Guarantor cannot pay without
exceeding its financial capacity or otherwise resulting in the insolvency of either French Guarantor
as of the date the Notes Guarantee is granted, or if later further amended, restated or reaffirmed, as of
such later date. In addition, the obligations and liabilities of either French Guarantor under the Notes
Guarantee shall be limited, at any time, to an amount equal to the aggregate of all amounts made
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8.1

8.2

9.1

9.2

9.3

10.

available under the Notes or under any indebtedness refinanced by the Notes, to the extent directly or
indirectly on-lent by the Issuer to the relevant French Guarantor under intercompany loan
arrangements and outstanding on the date the French Guarantors’ Notes Guarantee is called; it being
specified that any payment made by a French Guarantor in respect of the obligations of the relevant
Issuer shall reduce pro tanto the outstanding amount of the relevant intra-group loans due by the
relevant French Guarantor under the intercompany loan arrangements referred to above.

ENFORCEMENT

The Trustee may at any time, at its discretion and without notice, take such proceedings and/or other
steps or action (including lodging an appeal in any proceedings) as it may think fit against or in
relation to each of the Issuer and any one or more of the Guarantors to enforce its respective
obligations under these presents or otherwise.

Proof that as regards any specified Note or Coupon the Issuer or any Guarantor (as the case may be)
has made default in paying any amount due in respect of such Note or Coupon shall (unless the
contrary be proved) be sufficient evidence that the same default has been made as regards all other
Notes or Coupons (as the case may be) in respect of which the relevant amount is due and payable.

ACTION, PROCEEDINGS AND INDEMNIFICATION

The Trustee shall not be bound to take any action in relation to these presents (including but not
limited to the giving of any notice pursuant to Condition 9.1 (Events of Default and Enforcement -
Events of Defaulf) or the taking of any proceedings and/or other steps or action mentioned in
subclause 8.1) unless respectively directed or requested to do so (a) by an Extraordinary Resolution
or (b) in writing by the holders of at least one quarter in nominal amount of the Notes then
outstanding and in either case then only if it shall be indemnified and/or secured and/or pre-funded
to its satisfaction against all Liabilities to which it may render itself liable or which it may incur by
so doing.

The Trustee may refrain from taking any action in any jurisdiction if the taking of such action in that
jurisdiction would, in its opinion based upon legal advice in the relevant jurisdiction, be contrary to
any law of that jurisdiction. The Trustee may also refrain from taking such action if it would
otherwise render it liable to any person in that jurisdiction or if, in its opinion based upon such legal
advice, it would not have the power to do the relevant thing in that jurisdiction by virtue of any
applicable law in that jurisdiction or if it is determined by any court or other competent authority in
that jurisdiction that it does not have such power. The Trustee may refrain from taking any action
which would, in its opinion, be contrary to its internal anti-money laundering or ‘know your
customer’ policies.

Only the Trustee may enforce the provisions of these presents. No Noteholder or Couponholder
shall be entitled to (i) take any steps or action against the Issuer or any Guarantor to enforce the
performance of any of the provisions of these presents or (ii) take any other proceedings (including
lodging an appeal in any proceedings) in respect of or concerning the Issuer or the Guarantors, in
each case unless the Trustee having become bound as aforesaid to take any such action, steps or
proceedings fails to do so within 60 days and such failure is continuing.

APPLICATION OF MONEYS

All moneys received by the Trustee under these presents shall, unless and to the extent attributable,
in the opinion of the Trustee, to a particular Series of the Notes, be apportioned pari passu and
rateably between each Series of the Notes, and all moneys received by the Trustee under these
presents to the extent attributable in the opinion of the Trustee to a particular Series of the Notes or
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which are apportioned to such Series as aforesaid, be held by the Trustee upon trust to apply them
(subject to Clause 12):

First in payment or satisfaction of all amounts then due and unpaid under Clause 15 to the Trustee
and/or any Appointee;

Secondly in or towards retention of an amount which the Trustee considers necessary to pay any
amounts that it considers will thereafter become due to be paid under Clause 15 to it or any
Appointee, to the extent it considers that moneys received by it thereafter under these presents may
be insufficient and/or may not be received in time to pay such amounts;

Thirdly in or towards reimbursement pari passu and rateably of any amounts paid by any
Indemnifying Parties as contemplated by Clause 15.7, together with interest thereon as provided in
Clause 15.8;

Fourthly in or towards payment pari passu and rateably of all principal, premium (if any) and
interest then due and unpaid in respect of the Notes of that Series;

Fifthly in or towards payment pari passu and rateably of all principal and interest then due and
unpaid in respect of the Notes of each other Series; and

Sixthly in payment of the balance (if any) to the Issuer (without prejudice to, or liability in respect
of, any question as to how such payment to the Issuer shall be dealt with as between the Issuer, the
Guarantors and any other person).

Without prejudice to this Clause 10, if the Trustee holds any moneys which represent principal,
premium (if any) or interest in respect of Notes which have become void or in respect of which
claims have been prescribed under Condition 8 (Prescription), the Trustee will hold such moneys on
the above trusts.

11. NOTICE OF PAYMENTS

The Trustee shall give notice to the relevant Noteholders in accordance with Condition 13 (Notices)
of the day fixed for any payment to them under Clause 10. Such payment may be made in
accordance with Condition 5 (Payments) and any payment so made shall be a good discharge to the
Trustee.

12. INVESTMENT BY TRUSTEE

12.1  No provision of these presents shall (a) confer on the Trustee any right to exercise any investment
discretion in relation to the assets subject to the trust constituted by these presents and, to the extent
permitted by law, Section 3 of the Trustee Act 2000 shall not apply to the duties of the Trustee in
relation to the trusts constituted by these presents and (b) require the Trustee to do anything which
may cause the Trustee to be considered a sponsor of a covered fund under Section 619 of the Dodd-
Frank Wall Street Reform and Consumer Protection Act and any regulations promulgated
thereunder.

12.2  The Trustee may deposit moneys in respect of the Notes and Coupons in its name in an account at
such bank or other financial institution as the Trustee may, in its absolute discretion, think fit. If that
bank or financial institution is the Trustee or a subsidiary, holding or associated company of the
Trustee, the Trustee need only account for an amount of interest equal to the amount of interest
which would, at then current rates, be payable by it on such a deposit to an independent customer.
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12.3

12.4

13.

14.

The parties acknowledge and agree that in the event that any deposits in respect of the Notes and
Coupons are held by a bank or a financial institution in the name of the Trustee and the interest rate
in respect of certain currencies is a negative value such that the application thereof would result in
amounts being debited from funds held by such bank or financial institution ("negative interest"),
the Trustee shall not be liable to make up any shortfall or be liable for any loss.

The Trustee may at its discretion accumulate such deposits and the resulting interest and other
income derived thereon. The accumulated deposits shall be applied under Clause 10. All interest
and other income deriving from such deposits shall be applied first in payment or satisfaction of all
amounts then due and unpaid under Clause 15 to the Trustee and/or any Appointee and otherwise
held for the benefit of and paid to the Noteholders of such Series or the holders of the related
Coupons, as the case may be.

PARTIAL PAYMENTS

Upon any payment under Clause 10 (other than payment in full against surrender of a Note or
Coupon) the Note or Coupon in respect of which such payment is made shall be produced to the
Trustee or the Paying Agent by or through whom such payment is made and the Trustee shall or
shall cause such Paying Agent to enface thereon a memorandum of the amount and the date of
payment but the Trustee may in any particular case dispense with such production and enfacement
upon such indemnity being given as it shall think sufficient.

COVENANTS BY THE ISSUER AND THE GUARANTORS

So long as any of the Notes remains outstanding (or, in the case of paragraphs (h), (i), (m), (n) (o)
and (q) so long as any of the Notes or Coupons remains liable to prescription each of the Issuer and
the Guarantors severally covenants with the Trustee that it shall:

(a) at all times carry on and conduct its affairs and procure its Subsidiaries to carry on and
conduct their respective affairs in a proper and efficient manner;

(b) give or procure to be given to the Trustee such opinions, certificates, information and
evidence as it shall require and in such form as it shall require (including without limitation
the procurement by the Issuer or the Guarantors (as the case may be) of all such certificates
called for by the Trustee pursuant to Clause 16(c)) for the purpose of the discharge or
exercise of the duties, trusts, powers, authorities and discretions vested in it under these
presents or by operation of law;

(© cause to be prepared and certified by its Auditors in respect of each financial accounting
period accounts in such form as will comply with all relevant legal and accounting
requirements and all requirements for the time being of the relevant Stock Exchange;

(d) at all times keep and procure its Subsidiaries to keep proper books of account and allow the
Trustee and any person appointed by the Trustee to whom the Issuer or the relevant
Guarantor (as the case may be) shall have no reasonable objection free access to such books
of account at all reasonable times during normal business hours;

(e) send to the Trustee (in addition to any copies to which it may be entitled as a holder of any
securities of the Issuer or the Guarantors) (i) in the case of the Issuer only, a copy in English
of every balance sheet, profit and loss account, report, circular and notice of general meeting
issued by Global Switch Holdings and every other document issued or sent to the
shareholders of Global Switch Holdings together with any of the foregoing, and every
document issued or sent to holders of securities of Global Switch Holdings other than its
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)

(2

(h)

W)

(k)

M

shareholders (including the Noteholders) as soon as practicable after the issue or publication
thereof and (ii) in the case of each Guarantor, a copy of its annual accounts (including
balance sheet, profit and loss account), annual report and notice of annual general meeting
issued or sent to its shareholders as soon as practicable after the issue or publication thereof;

forthwith give notice in writing to the Trustee of the occurrence of any Event of Default or
any Potential Event of Default or Change of Control Put Event or Change of Control;

(in the case of the Issuer only) give to the Trustee (i) within seven days after demand by the
Trustee therefor and (ii) (without the necessity for any such demand) promptly after the
publication of its audited accounts in respect of each financial period commencing with the
financial period ending 31 December 2020 and in any event not later than 180 days after the
end of each such financial period a certificate in or substantially in the form set out in
Schedule 4 signed by two Directors of the Issuer to the effect that, as at a date not more than
seven days before delivering such certificate (the certification date), there did not exist and
had not existed or happened since the certification date of the previous certificate (or, in the
case of the first such certificate, the date hereof) any Event of Default, Potential Event of
Default, Change of Control Put Event or Change of Control (or if such exists or existed or
had happened specifying the same) and that during the period from and including the
certification date of the last such certificate (or in the case of the first such certificate the
date hereof) to and including the certification date of such certificate the Issuer and each of
the Guarantors has complied with all its obligations contained in these presents or (if such is
not the case) specifying the respects in which it has not complied;

at all times execute and do all such further documents, acts and things as may be necessary
at any time or times in the opinion of the Trustee to give effect to these presents;

at all times maintain Paying Agents in accordance with the Conditions;

procure the Agent to notify the Trustee forthwith in the event that it does not, on or before
the due date for any payment in respect of the Notes or any of them or any of the Coupons,
receive unconditionally pursuant to the Agency Agreement payment of the full amount in
the requisite currency of the moneys payable on such due date on all such Notes or Coupons
as the case may be;

in the event of the unconditional payment to the Agent or the Trustee of any sum due in
respect of the Notes or any of them or any of the Coupons being made after the due date for
payment thereof forthwith give or procure to be given notice to the relevant Noteholders in
accordance with Condition 13 (Notices) that such payment has been made;

(in case of the Issuer only) use its best endeavours to maintain the listing on the relevant
Stock Exchange of those of the Notes which are listed on the relevant Stock Exchange or, if
it is unable to do so having used its best endeavours or if the Trustee considers that the
maintenance of such listings is unduly onerous and the Trustee is of the opinion that to do so
would not be materially prejudicial to the interests of the Noteholders, use its best
endeavours to obtain and maintain a quotation or listing of such Notes on such other stock
exchange or exchanges or securities market or markets as the Issuer may (with the prior
written approval of the Trustee) decide and shall also upon obtaining a quotation or listing of
such Notes on such other stock exchange or exchanges or securities market or markets enter
into a trust deed supplemental to this Trust Deed to effect such consequential amendments to
these presents as the Trustee may require or as shall be requisite to comply with the
requirements of any such stock exchange or securities market;
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(m) (in case of the Issuer only) give notice to the Noteholders in accordance with Condition 13
(Notices) of any appointment, resignation or removal of any Agent, Calculation Agent or
other Paying Agent (other than the appointment of the initial Agent, Calculation Agent and
other Paying Agents) after having obtained the prior written approval of the Trustee thereto
or any change of any Paying Agent's specified office and (except as provided by the Agency
Agreement or the Conditions) at least 30 days prior to such event taking effect; PROVIDED
ALWAYS THAT so long as any of the Notes remains outstanding in the case of the
termination of the appointment of the Calculation Agent or so long as any of the Notes or
Coupons remains liable to prescription in the case of the termination of the appointment of
the Agent no such termination shall take effect until a new Agent or Calculation Agent (as
the case may be) has been appointed on terms previously approved in writing by the Trustee;

(n) (in case of the Issuer only) send to the Trustee, not less than 14 days prior to which any such
notice is to be given, the form of every notice to be given to the Noteholders in accordance
with Condition 13 (Nofices) and obtain the prior written approval of the Trustee to, and
promptly give to the Trustee a copy of, the final form of every notice to be given to the
Noteholders in accordance with Condition 13 (Notices) (such approval, unless so expressed,
not to constitute approval for the purposes of Section 21 of FSMA of a communication
within the meaning of Section 21 of FSMA);

(o) comply with and perform all its obligations under the Agency Agreement and use its best
endeavours to procure that the Paying Agents comply with and perform all their respective
obligations thereunder and (in the case of the Paying Agents) any notice given by the
Trustee pursuant to Clause 2.3(a)(i) and not make any amendment or modification to such
Agreement without the prior written approval of the Trustee and use all reasonable
endeavours to make such amendments to such Agreement as the Trustee may require;

(p) in order to enable the Trustee to ascertain the nominal amount of Notes of each Series for the
time being outstanding for any of the purposes referred to in the proviso to the definition of
outstanding in Clause 1, deliver to the Trustee forthwith upon being so requested in writing
by the Trustee a certificate in writing signed by two Directors of the Issuer or two Directors
of the relevant Guarantor (as appropriate) setting out the total number and aggregate nominal
amount of the Notes of each Series issued which:

(1) up to and including the date of such certificate have been purchased by the Issuer,
any Guarantor or any other Subsidiaries of Global Switch Holdings and cancelled;
and

(i1) are at the date of such certificate held by, for the benefit of, or on behalf of, the
Issuer, any of the Subsidiaries of Global Switch Holdings, any holding company of
the Issuer or Global Switch Holdings or any other Subsidiaries of any such holding
company;

(@ procure its Subsidiaries comply with all (if any) applicable provisions of Condition 6
(Redemption and Purchase);

(r) procure that each of the Paying Agents makes available for inspection by Noteholders and
Couponholders at its specified office copies of these presents, the Agency Agreement and
the then latest consolidated audited balance sheets and profit and loss accounts of the Issuer;

(s) give to the Trustee (i) on the date hereof and (ii) at the same time as sending to it the

certificates referred to in paragraph (g) above, a certificate by two Directors of Global
Switch Holdings addressed to the Trustee (with a form and content satisfactory to the
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15.

15.1

15.2

Trustee) listing those Subsidiaries of Global Switch Holdings which as at the date hereof, as
at the certification date (as defined in paragraph (g) above) of the relevant certificate given
under paragraph (g) above or, as the case may be, as at the first day on which the then latest
audited consolidated financial statements of Global Switch Holdings became available were
Material Companies for the purposes of Condition 9.1 (Events of Default and Enforcement -
Events of Default),

() give to the Trustee, as soon as reasonably practicable after the acquisition or disposal of any
company which thereby becomes or ceases to be a Material Company or after any transfer is
made to any Subsidiary of Global Switch Holdings which thereby becomes a Material
Company, a certificate by two Directors of Global Switch Holdings addressed to the Trustee
(with a form and content satisfactory to the Trustee) to such effect;

() prior to making any modification or amendment or supplement to these presents, procure the
delivery of (a) legal opinion(s) as to English and any other relevant law, addressed to the
Trustee, dated the date of such modification or amendment or supplement, as the case may
be, and in a form acceptable to the Trustee from legal advisers acceptable to the Trustee;

W) in accordance with Condition 2.3 (Status of the Notes and the Notes Guarantee - Release of
a Guarantor) deliver to the Trustee, a certificate notifying the Trustee of the release of a
Guarantor and certifying (i) no Event of Default or Potential Event of Default is continuing
or will result from the release of that Guarantor; (ii) no part of the Financial indebtedness in
respect of which that Guarantor is or was providing a Guarantee is at that time due and
payable but unpaid; and (iii) such Guarantor is not (or will cease to be simultaneously with
such release) providing a Guarantee in respect of any other Financial Indebtedness of the
Issuer or, in respect of Notes issued by Global Switch Finance, Global Switch Holdings; and

(w) give notice to the Trustee of the proposed redemption of the Notes at least 5 business days in
London prior to the giving of any notice of redemption in respect of such Notes pursuant to
Condition 13 (Notices).

REMUNERATION AND INDEMNIFICATION OF TRUSTEE

The Issuer (failing whom, the Guarantors) shall pay to the Trustee remuneration for its services as
trustee as from the date of this Trust Deed, such remuneration to be at such rate and to be paid on
such dates as may from time to time be agreed between the Issuer and the Trustee. In the absence of
any agreement to the contrary, such remuneration shall be payable in advance on 3 December in
each year, the first such payment to be made on the date hereof. Such remuneration shall accrue
from day to day and be payable (in priority to payments to the Noteholders and Couponholders) up
to and including the date when, all the Notes having become due for redemption, the redemption
moneys and interest thereon to the date of redemption have been paid to the Agent or, as the case
may be, the Trustee PROVIDED THAT if upon due presentation of any Note or Coupon or any
cheque payment of the moneys due in respect thereof is improperly withheld or refused,
remuneration will commence again to accrue.

In the event of the occurrence of an Event of Default, Potential Event of Default, Change of Control
Put Event or Change of Control, the Issuer and the Guarantors hereby agree that the Trustee shall be
entitled to be paid additional remuneration, which may be calculated at its normal hourly rates in
force from time to time. In any other case, if the Trustee considers it expedient or necessary or is
requested by the Issuer or any Guarantor to undertake duties which the Trustee and the Issuer or, as
the case may be, the relevant Guarantor agree to be of an exceptional nature or otherwise outside the
scope of the normal duties of the Trustee under these presents the Issuer, failing whom the
Guarantors, shall pay to the Trustee such additional remuneration as shall be agreed between them
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(and which may be calculated by reference to the Trustee's normal hourly rates in force from time to
time).

15.3  The Issuer, failing whom the Guarantors, shall in addition pay to the Trustee an amount equal to the
amount of any value added tax or similar tax chargeable in respect of its remuneration under these

presents.

154 In the event of the Trustee and the Issuer or, as the case may be, the relevant Guarantor failing to

agree:
(a) (in a case to which subclause 15.1 above applies) upon the amount of the remuneration; or
(b) (in a case to which subclause 15.2 above applies) upon whether such duties shall be of an

exceptional nature or otherwise outside the scope of the normal duties of the Trustee under
these presents, or upon such additional remuneration,

such matters shall be determined by a person (acting as an expert and not as an arbitrator) selected by
the Trustee and approved by the Issuer or, failing such approval, nominated (on the application of
the Trustee) by the President for the time being of The Law Society of England and Wales (the
expenses involved in such nomination and the fees of such person being payable by the Issuer) and
the determination of any such person shall be final and binding upon the Trustee, the Issuer and the
Guarantors.

15.5  Subject to Section 750 of the Companies Act 2006 (if applicable) and without prejudice to the right
of indemnity by law given to trustees, each of the Issuer and the Guarantors (severally as between
the Issuer and the Guarantors, but jointly and severally as between Guarantors) shall indemnify the
Trustee and every Appointee and keep it or him indemnified against all Liabilities to which it or he
may be or become subject or which may be incurred by it or him in the preparation and execution or
purported execution of any of its or his trusts, powers, authorities and discretions under these
presents or its or his functions under any such appointment or in respect of any other matter or thing
done or omitted in any way relating to these presents or any such appointment (including all
Liabilities incurred in disputing or defending any of the foregoing).

15.6  The Issuer failing whom the Guarantors shall also pay or discharge all Liabilities incurred by the
Trustee and every Appointee in relation to the preparation and execution, of the exercise of its
powers and the performance of its duties under, and in any other manner relating to, these presents,
including but not limited to travelling expenses and any stamp, issue, registration, documentary and
other taxes or duties paid or payable by the Trustee in connection with any action taken or
contemplated by or on behalf of the Trustee for enforcing these presents.

15.7  Where any amount payable by the Issuer or the Guarantors under Clause 15.5 or Clause 15.6 has
instead been paid by any person or persons other than the Issuer or the Guarantors (each, an
Indemnifying Party), the Issuer or the Guarantors, as the case may be, shall pay to the Trustee an
equal amount for the purpose of enabling the Trustee to reimburse the Indemnifying Parties.

15.8  All amounts payable pursuant to subclauses 15.5 and 15.6 shall be payable by the Issuer or, as the
case may be, the Guarantors on the date specified in a demand by the Trustee and in the case of
payments actually made by the Trustee prior to such demand shall carry interest at a rate of 3 per
cent. per annum above the base rate (at the date on which payment was made by the Trustee) of
SONIA from the date such demand is made and in all other cases shall (if not paid within 30 days
after the date of such demand or, if such demand specifies that payment is to be made on an earlier
date, on such earlier date) carry interest at such rate from such thirtieth day of such other date
specified in such demand. All remuneration payable to the Trustee shall carry interest at such rate
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from the due date therefor. A certificate from the Trustee as to the Trustee's cost of borrowing on any
particular date or during any particular period shall be conclusive and binding on the Issuer and the
Guarantors.

15.9  The Issuer and each Guarantor hereby further undertakes to the Trustee that all monies payable by
the Issuer or the Guarantors to the Trustee under this Clause shall be made without set-off,
counterclaim, deduction or withholding unless compelled by law in which event the Issuer, failing
which the Guarantors, will pay such additional amounts as will result in the receipt by the Trustee of
the amounts which would otherwise have been payable by the Issuer, failing which the Guarantors,
to the Trustee under this Clause in the absence of any such set-off, counterclaim, deduction or
withholding.

15.10 Unless otherwise specifically stated in any discharge of these presents the provisions of this Clause
15 shall continue in full force and effect notwithstanding such discharge.

16. SUPPLEMENT TO TRUSTEE ACTS

Section 1 of the Trustee Act 2000 shall not apply to the duties of the Trustee in relation to the trusts
constituted by these presents. Where there are any inconsistencies between the Trustee Acts and the
provisions of these presents, the provisions of these presents shall, to the extent allowed by law,
prevail and, in the case of any such inconsistency with the Trustee Act 2000, the provisions of these
presents shall constitute a restriction or exclusion for the purposes of that Act. The Trustee shall
have all the powers conferred upon trustees by the Trustee Acts and by way of supplement thereto it
is expressly declared as follows:

(a) The Trustee may in relation to these presents act on the advice or opinion of or any
information (whether addressed to the Trustee or not) obtained from any lawyer, valuer,
accountant, surveyor, banker, broker, auctioneer or other expert whether obtained by the
Issuer, any Guarantor, the Trustee or otherwise and shall not be responsible for any Liability
occasioned by so acting.

(b) If the Trustee is requested to act on instructions or directions delivered by fax, email or any
other unsecured method of communication or any instructions or directions delivered
through BNY Mellon Connect, CIDD, Nexen or any alternative electronic platform used to
submit instructions, the Trustee shall have:

(1) no duty or obligation to verify or confirm that the person who sent such instructions
or directions is, in fact, a person authorised to give instructions or directions on
behalf of the Issuer or the Guarantors, and

(i1) no liability for any losses, liabilities, costs or expenses incurred or sustained by the
Issuer or any Guarantor as a result of such reliance upon or compliance with such
instructions or directions.

(© The Trustee may call for and shall be at liberty to accept as sufficient evidence of any fact or
matter or the expediency of any transaction or thing a certificate signed by any two Directors
of the Issuer and/or by any two Directors of any Guarantor and the Trustee shall not be
bound in any such case to call for further evidence or be responsible for any Liability that
may be occasioned by it or any other person acting on such certificate.

(d) The Trustee shall be at liberty to hold these presents and any other documents relating

thereto or to deposit them in any part of the world with any banker or banking company or
company whose business includes undertaking the safe custody of documents or lawyer or
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firm of lawyers considered by the Trustee to be of good repute and the Trustee shall not be
responsible for or required to insure against any Liability incurred in connection with any
such holding or deposit and may pay all sums required to be paid on account of or in respect
of any such deposit.

(e) The Trustee shall not be responsible for the receipt or application of the proceeds of the issue
of any of the Notes by the Issuer, the exchange of any Global Note for another Global Note
or Definitive Notes or the delivery of any Global Note or Definitive Notes to the person(s)
entitled to it or them.

® The Trustee shall not be bound to give notice to any person of the execution of any
documents comprised or referred to in these presents or to take any steps to ascertain
whether any Event of Default, Potential Event of Default, Change of Control Put Event or
Change of Control has happened and, until it shall have actual knowledge or express notice
pursuant to these presents to the contrary, the Trustee shall be entitled to assume that no
Event of Default, Potential Event of Default, Change of Control Put Event or Change of
Control has happened and that each of the Issuer and the Guarantors is observing and
performing all its obligations under these presents.

(2) Save as expressly otherwise provided in these presents, the Trustee shall have absolute and
uncontrolled discretion as to the exercise or non-exercise of its trusts, powers, authorities
and discretions under these presents (the exercise or non-exercise of which as between the
Trustee and the Noteholders and Couponholders shall be conclusive and binding on the
Noteholders and Couponholders) and shall not be responsible for any Liability which may
result from their exercise or non-exercise and in particular the Trustee shall not be bound to
act at the request or direction of the Noteholders or otherwise under any provision of these
presents or to take at such request or direction or otherwise any other action under any
provision of these presents, without prejudice to the generality of subclause 9.1, unless it
shall first be indemnified and/or secured and/or pre-funded to its satisfaction against all
Liabilities to which it may render itself liable or which it may incur by so doing and the
Trustee shall incur no liabilities for refraining to act in such circumstances.

(h) The Trustee shall not be liable to any person by reason of having acted upon any
Extraordinary Resolution or Ordinary Resolution in writing or any Extraordinary Resolution
or other resolution purporting to have been passed at any meeting of the holders of Notes of
all or any Series in respect whereof minutes have been made and signed or any
Extraordinary Resolution or Ordinary Resolution passed by way of electronic consents
received through the relevant Clearing System(s) in accordance with these presents or any
direction or request of the holders of the Notes of all or any Series even though subsequent
to its acting it may be found that there was some defect in the constitution of the meeting or
the passing of the resolution or (in the case of an Extraordinary Resolution in writing or an
Ordinary Resolution in writing or a direction or a request) it was not signed by the requisite
number of Noteholders or (in the case of an Extraordinary Resolution or Ordinary
Resolution passed by electronic consents received through the relevant Clearing System(s))
it was not approved by the requisite number of Noteholders or that for any reason the
resolution, direction or request was not valid or binding upon such Noteholders and the
relative Couponholders.

(1) The Trustee shall not be liable to any person by reason of having accepted as valid or not

having rejected any Note or Coupon purporting to be such and subsequently found to be
forged or not authentic.
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) Any consent or approval given by the Trustee for the purposes of these presents may be
given on such terms and subject to such conditions (if any) as the Trustee thinks fit and
notwithstanding anything to the contrary in these presents may be given retrospectively. The
Trustee may give any consent or approval, exercise any power, authority or discretion or
take any similar action (whether or not such consent, approval, power, authority, discretion
or action is specifically referred to in these presents) if it is satisfied that the interests of the
Noteholders will not be materially prejudiced thereby. For the avoidance of doubt, the
Trustee shall not have any duty to the Noteholders in relation to such matters other than that
which is contained in the preceding sentence.

&) The Trustee shall not (unless and to the extent ordered so to do by a court of competent
jurisdiction) be required to disclose to any Noteholder or Couponholder any information
(including, without limitation, information of a confidential, financial or price sensitive
nature) made available to the Trustee by the Issuers or the Guarantors or any other person in
connection with these presents and no Noteholder or Couponholder shall be entitled to take
any action to obtain from the Trustee any such information.

1) Where it is necessary or desirable for any purpose in connection with these presents to
convert any sum from one currency to another it shall (unless otherwise provided by these
presents or required by law) be converted at such rate or rates, in accordance with such
method and as at such date for the determination of such rate of exchange, as may be agreed
by the Trustee in consultation with the Issuer or the Guarantors as relevant and any rate,
method and date so agreed shall be binding on the Issuer, the Guarantors, the Noteholders
and the Couponholders.

(m) The Trustee may certify that any of the conditions, events and acts set out in subparagraphs
(b) to (d) (other than the winding up or dissolution of the Issuer, Global Switch Holdings (in
the case of Notes issued by Global Switch Finance only) or any Material Company) and (e)
to (h) inclusive and (j) of Condition 9.1 (Events of Default and Enforcement - Events of
Defaulf) (each of which conditions, events and acts shall, unless in any case the Trustee in its
absolute discretion shall otherwise determine, for all the purposes of these presents be
deemed to include the circumstances resulting therein and the conseque