ISSUERCO

11.0% SUBORDINATED PAY-IN-KIND NOTE

$25,000,000

New York, New York

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR ANY STATE SECURITIES OR "BLUE SKY" LAWS AND MAY NOT BE OFFERED OR SOLD EXCEPT IN COMPLIANCE WITH THE REQUIREMENTS IMPOSED THEREBY.

FOR VALUE RECEIVED, the undersigned, Issuerco, Inc., a Delaware corporation (the "COMPANY"), promises to pay to Investorco Inc., a Delaware corporation or the registered Holder (as defined below), in lawful money of the United States and in immediately available funds, the principal amount of $25,000,000 (the "FACE AMOUNT") and Interest thereon calculated from the date hereof, all in accordance with the provisions of this Note.

This Note is one of a series of Notes issued pursuant to a Note Purchase Agreement, dated as of March 8, 2004 between the Company and Investorco (as amended, supplemented or otherwise modified from time to time, the "AGREEMENT") and the Holder is entitled to the benefits thereof. Unless the context otherwise requires, as used herein, "NOTE" means any of the 11.0% Subordinated PIK Notes issued pursuant to the Agreement, any PIK Notes (as defined below) and any other similar notes issued by the Company in exchange for, or to effect a transfer of, any Note and "NOTES" means all such Notes in the aggregate.

SECTION 1. ACCRUAL OF INTEREST. Interest shall accrue at the rate of eleven percent (11.0%) per year (based on a year of 365 days for the actual days elapsed) on the outstanding Face Amount of this Note, compounded quarterly ("INTEREST").

SECTION 2. PAYMENT OF PRINCIPAL AND INTEREST ON NOTE.

(a) SCHEDULED PAYMENT OF PRINCIPAL. The Company shall pay the outstanding Face Amount of this Note, together with all accrued and unpaid Interest thereon, if any, in cash to the Holder on March 8, 2009 (the "FINAL MATURITY DATE") by wire transfer of immediately available U.S. Dollars to such account of the Holder as the Holder shall designate in writing to the Company; provided that, if prior to the Final Maturity Date the Holder shall have exercised its conversion rights pursuant to subsection 4.1 with respect to all
or a portion of the Face Amount of this Note and accrued but unpaid Interest thereon by delivery of a notice of conversion in accordance with subsection 4.1(c), payment by the Company under this Section 2(a) of such portion of the Face Amount and Interest on this Note shall not be made on such date but if the Holder shall thereafter have revoked its notice of conversion with respect to such portion of this Note proposed to be converted in accordance with subsection 4.1, such payment shall be made within 10 days following such revocation.

(b) PAYMENT OF INTEREST. Commencing on June 30, 2002, the Company shall pay Interest on this Note quarterly in arrears on each March 31, June 30, September 30 and December 31 of each calendar year and on the Final Maturity Date, or if any such day is not a business day, on the next succeeding business day (each an "INTEREST PAYMENT DATE") to the holder of record on the date which is 15 days before the applicable Interest Payment Date. Any Interest payable on this Note shall be paid on each Interest Payment Date, at the Company's option: (A) in cash, (B) subject to Section 2(c) below, through the issuance of an 11% senior convertible note in the form of EXHIBIT 1 attached hereto (each a "PIK NOTE" and, collectively, the "PIK NOTES") or (C) subject to Section 2(c) below, through the issuance of Applicable Shares having an aggregate Fair Market Value on such Interest Payment Date equal to the amount of Interest payable on this Note on such Interest Payment Date. At least 15 days prior to each Interest Payment Date, the Company shall deliver a written notice to the Holder stating the form in which Interest will be paid on such Interest Payment Date. Each PIK Note issued as of any Interest Payment Date shall have an initial Face Amount equal to the amount of Interest payable on this Note on such Interest Payment Date and shall have an initial conversion price equal to the Fair Market Value on such Interest Payment Date of one share of Class A Common Stock. Any PIK Notes issued to the Holder under this Section 2(b) in respect of payments of Interest shall be duly authorized and validly issued and any Applicable Shares issued to the Holder under this Section 2(b) in respect of payments of Interest shall be duly authorized, validly issued, fully-paid and non-assessable. Interest payable on this Note which is paid in cash shall be made by wire transfer of immediately available U.S. Dollars to such account of the Holder as the Holder shall designate in writing to the Company not less than two business days prior to the Interest Payment Date. Notwithstanding anything to the contrary in this Section 2(b), Interest payable on the Final Maturity date shall be paid in cash. …
