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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIESEXCHANGE ACT OF 1934

Date of Report (Date of earliest event reportetinuary 24, 2011

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @mart

Delaware 0-15658 47-0210602
(State or othe (Commission File (IRS employel
jurisdiction of incorporation Number) Identification No.)
1025 Eldorado Blvd., Broomfield, Colorado 80021
(Address of principal executive office (Zip code)

720-888-1000
(Registrant’s telephone number including area code)

Not applicable
(Former name and former address, if changed sastedport)

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructio? Abelow):

O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule2{l®) under the Exchange Act (17 CFR 240.14d-2(b))
O

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




| tem 8.01. Other Events

On January 24, 2011, Level 3 Communications, e {Company”) issued a press release announcatgtthas agreed to issue $300,217,000
aggregate principal amount of its 11.875% Senidebldue 2019 to an institutional investor in exgjeafor $294,732,000 aggregate principal
amount of the Company’s outstanding 9% Convert##aior Discount Notes due 2013 in a private traiimathat is exempt from registration
under the Securities Act of 1933, as amended. Wpampletion of this exchange transaction, all & @ompany’s outstanding 9% Convertible
Senior Discount Notes will be retired, and ther# ¢ $605,217,000 aggregate principal amount ef@ompany’s 11.875% Senior Notes due
2019 outstanding.

The press release is filed as Exhibit 99.1 toGhisrent Report and is incorporated herein by refese
Item 9.01. Financial Statements and Exhibits
(d) Exhibits

99.1 Press Release, dated January 24, 2011.




SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdéport to be signed on its ber
by the undersigned, hereunto duly authorized.

Level 3 Communications, In
By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presider

Date: January 24, 2011
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Exhibit 99.1

Level (3)

COMMUNICATIONS 1025 Eldorado Bouleva
Broomfield, Colorado 800:
www.Level3.con

Level 3 Announces Private Debt for Debt Exchange
Transaction will retire Level 3's outstanding 9% @uertible Senior Discount Notes due 2013

BROOMFIELD , Colo., January 24, 2011 [0 Level 3 Communications, Inc. (Nasdaq: LVLT) (thedt@pany”) today announced it has agr
to issue $300,217,000 aggregate principal amouit$ 4fL.875% Senior Notes due 2019 to an institaignvestor in exchange for
$294,732,000 aggregate principal amount of the Goys outstanding 9% Convertible Senior Discouate$ due 2013 in a private
transaction. The Company anticipates closingrdmesaction by the end of January, subject to cugtg closing conditions.

Upon completion of this exchange transaction, falhe Companys outstanding 9% Convertible Senior Discount Net#isbe retired, and the
will be $605,217,000 aggregate principal amourthefCompany’s 11.875% Senior Notes due 2019 outistgn

The 11.875% Senior Notes to be issued in the exgghtransaction will not be registered under theug@tes Act of 1933, as amended (the
“Securities Act”) or any state securities laws amaless so registered, may not be offered or satdp pursuant to an applicable exemption
from the registration requirements of the Secwgifiet and applicable state securities laws.

About Level 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is aalding international provider of fiber-based comneations services. Enterprise,
content, wholesale and government customers relyeorl 3 to deliver services with an industry-lesglcombination of scalability and value
over an end-to-end fiber network. Level 3 offeggoatfolio of metro and long-haul services, incluglinansport, data, Internet, content delivery
and voice. For more information, visit www.Level3ne.

© Level 3 Communications, LLC. All Rights Resertedel 3, Level 3 Communications and the Level @@onications Logo are either
registered service marks or service marks of LB«@bmmunications, LLC and/or one of its Affilialeshe United States and/or other
countries. Level 3 services are provided by wholiyed subsidiaries of Level 3 Communications, Amy. other service names, product nar
company names or logos included herein are theetrsatks or service marks of their respective owners.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementskased on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and @gst to a number of uncertainties and
other factors, many of which are outside Levelc@strol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zlude, but are not limited to, the
current uncertainty in the global financial marketsd the global economy; disruptions in the finahanarkets that could affect Level 3's
ability to obtain additional financing; as well &ise company’s ability to: increase and maintain #odume of traffic on the network;
successfully integrate acquisitions; develop effedbusiness support systems; defend intellectagdgsty and proprietary rights; manage
system and network failures or disruptions;




develop new services that meet customer demandgemadlate acceptable margins; adapt to rapid tedbgical changes that lead to further
competition; attract and retain qualified managernand other personnel; and meet all of the termd @onditions of debt obligations.
Additional information concerning these and othapbrtant factors can be found within Lev’s filings with the Securities and Exchange
Commission. Statements in this press release stheudvaluated in light of these important factdusvel 3 is under no obligation to, and
expressly disclaims any such obligation to, upaatalter its forward-looking statements, whetheraa®sult of new information, future events,
or otherwise.




