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CURRENT REPORT OF MATERIAL EVENTS OR CORPORATE CHGES

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

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

Date of Report (Date of earliest event reported): Mrch 13, 2007

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its chaet)

Delaware 0-15658 47-0210602
(State or other jurisdiction (Commission File Number) (IRS employer
of incorporation) Identification No.)
1025 Eldorado Blvd., Broomfield, Coloradc 80021
(Address of principal executive offices) (Zip code)

720-888-1000

(Registrant’s telephone number including area code)

Not applicable

(Former name and former address, if changed sincast report)

Check the appropriate box below if the Form 8-flis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

O  Written communications pursuant to Rule 425 unHerSecurities Act (17 CFR 230.4z

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Precommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 1.01. Entry into a Material Definitive Agreement

On March 14, 2007, Level 3 Communications, Ince (tf@ompany”) announced that on March 13, 2007 Qbmpany, as guarantor, Level 3
Financing, Inc. (“Level 3 Financing”), a wholly owd subsidiary of the Company, as borrower, Melsitich Capital Corporation, as
administrative agent and collateral agent (“Metrithch”), and certain other agents and certaindes@ntered into a credit agreement (the
“New Credit Agreement”) pursuant to which the lerddextended a $1.4 billion senior secured term todrevel 3 Financing. The term loan
matures in 2014 and has an interest rate of, icdle of any Alternate Base Rate Loan, the AlterBalse Rate plus 1.25% per annum, and in
the case of any Eurodollar Loan, LIBOR plus 2.25863nnum.

A press release relating to that announcementastad hereto as Exhibit 99.1.

The proceeds of the term loan were (a)(i) advamgeldevel 3 Financing to Level 3 Communications, L{!Cevel 3 LLC"), a subsidiary of
the Company, against delivery of a loan proceeds and (ii) used by Level 3 Financing to repay agpnately $731 million to its existing
lenders under its old credit agreement, dated &eoémber 1, 2004, as amended and restated or2due06, by and among the Company,
Level 3 Financing, Merrill Lynch and certain lengléthe “Old Credit Agreement”), and (b)(i) usedptry fees and expenses in connection
with the term loan and (ii) used for general cogpempurposes.

Level 3 Financing’s obligations under the term l@a@, subject to certain exceptions, secured kpioceof the assets of (i) the Company and
(i) certain of the Company’s material domestic sidlaries which are engaged in the telecommuninatiusiness and which were able to
grant a lien on their assets without regulatoryrapgl. The Company and certain of its subsidiahi@ge also guaranteed the obligations of
Level 3 Financing under the term loan. Upon obtajniegulatory approvals, Level 3 LLC and its matkediomestic subsidiaries will guaran
and, subject to certain exceptions, pledge cedfiheir assets to secure the obligations undetetne loan.

The New Credit Agreement includes certain negatoaenants on the ability of the Company, Leveli@aRicing and any restricted subsidiary
to engage in certain activities. The New Creditégnent also contains certain events of defaudbds not require the Company or Level 3
Financing to maintain specific financial ratir



The New Credit Agreement is filed as Exhibit 1G1his Current Report on Form 8-K (this “Currentg@d”). The descriptions of the
material terms of the New Credit Agreement contaiimethis Current Report are qualified in theirieaty by reference to such exhibit.

In addition, in connection with the term loan, bempany and its subsidiaries entered into theviolig agreements on March 13, 2007:

Guarantee Agreement, among the Company, the Salis&lparty thereto and Merrill Lynch, filed as ibih10.2 to this Current
Report;

Collateral Agreement, among Level 3 Financing,Gloepany, Level 3 LLC and Merrill Lynch, filed as I&kit 10.3 to this
Current Report

Indemnity, Subrogation and Contribution Agreemeanbag the Company, Level 3 Financing, the Subsielaparty thereto and
Merrill Lynch, filed as Exhibit 10.4 to this CurreReport;

Supplemental Indenture among Level 3 FinancingQtbeapany, Level 3 LLC and The Bank of New Yorktrastee, relating to
the Level 3 Financing Floating Rate Senior Notes 2011, filed as Exhibit 4.1 to this Current Rep

Supplemental Indenture among Level 3 FinancingQibpany, Broadwing Financial Services, Inc. and Bank of New York,
as trustee, relating to the Level 3 Financing FhgpRate Senior Notes due 2011, filed as Exhitdttd.this Current Repor

Supplemental Indenture among Level 3 FinancingQtapany, Level 3 LLC and The Bank of New Yorktrastee, relating to
the Level 3 Financing 12.25% Senior Notes due 2fitE8, as Exhibit 4.3 to this Current Repc

Supplemental Indenture among Level 3 FinancingQbmpany, Broadwing Financial Services, Inc. and Bank of New York,
as trustee, relating to the Level 3 Financing 1% Z5enior Notes due 2013, filed as Exhibit 4.4 te @urrent Report

Supplemental Indenture among Level 3 FinancingQtbeapany, Level 3 LLC and The Bank of New Yorktrastee, relating to
the Level 3 Financing 10.75% Senior Notes due 2fitet], as Exhibit 4.5 to this Current Repc

Supplemental Indenture among Level 3 FinancingQibpany, Broadwing Financial Services, Inc. and Bank of New York,
as trustee, relating to the Level 3 Financing 9.Zékior Notes due 2013, filed as Exhibit 4.6 te thurrent Repor



«  Omnibus Offering Proceeds Note Subordination Agemamong the Company, Level 3 LLC and Level 3 kairag, filed as
Exhibit 10.5 to this Current Repo

* Supplement to Omnibus Offering Proceeds Note Subatidn Agreement between Broadwing Financial Ssrwj Inc. and Level
Financing, filed as Exhibit 10.6 to this CurrentpiRg;

* Amended and Restated Loan Proceeds Note issuedv®} B LLC and Level 3 Financing, filed as Exhib@.7 to this Current
Report;

» Amended and Restated Loan Proceeds Note Colls&tgrabkment among Level 3 Financing, the CompanyMedill Lynch, filed
as Exhibit 10.8 to this Current Report; ¢

 Amended and Restated Loan Proceeds Note Guaragteerhent, dated March 13, 2007, between BroadwiimgnEial Services,
Inc. and Level 3 Financing, filed as Exhibit 100%his Current Repor

Item 1.02. Termination of a Material Definitive Agreement.

On March 13, 2007, in connection with the executiod delivery of the New Credit Agreement, LevéliBancing repaid its obligations
under, and thereby terminated, the Old Credit Agrerat (the “Credit Agreement Termination”). Undee tBld Credit Agreement, Level 3
Financing had been extended a $730 million semioared term loan that would have matured in 2011.

For additional information on the Credit Agreem&atmination and the New Credit Agreement, see [tedi, which is incorporated herein
by reference.

Item 2.03. Creation of a Direct Financial Obligatian or an Obligation under an Off-Balance Sheet Arragement of a Registrant.
See Item 1.01, which is incorporated herein byrezfee.

Item 8.01. Other Events

In connection with a debt tender offer and relatedsent solicitation for Level 3's 11.5% Senior &otue 2010 (the “11.5% Notes”) and the
receipt of consents of substantially all of thedewos of 11.5% Notes in connection therewith, onda3, 2007, the Company entered into a
Supplemental Indenture (the “11.5% Supplementatmiake”) amending the Indenture, dated as of Jgrl&r2006, between the Company
and The Bank of New York, as Trustee, relatingi®11.5% Notes (the “11.5% Note Indenture”). Punstathe 11.5% Supplemental
Indenture, the 11.5% Note Indenture is amendedirtorate substantially all of the covenants andaiarevents of default and related
provisions contained in the 11.5% Note Indenture.

The 11.5% Supplemental Indenture is filed as ExHildi to this Current Report and is incorporatectimeby reference as if set forth in full.

Additionally, on March 13, 2007, the Company s&idfand discharged its obligations (the “Satistactind Discharge”) under the indentures
(the “Discharged Note Indentures”) governing its26% Senior Euro Notes due 2010 (the “Euro Notekl)25% Senior Notes due 2010 (the
“11.25% Notes”) and 12 7/8% Senior Discount Notes 2010 (the “12 7/8% Noteshd, together with the Euro Notes and the 11.25%4y
the “Discharged Notes”) (except for such obligasi@s may survive the Satisfaction and Dischargérhye of operation of Section 401 of
each of the Discharged Note Indentures), by depgsitith The Bank of New York, as trustee underreBéscharged Note Indenture, the
aggregate outstanding principal amount of the Qisgéd Notes, plus all accrued and unpaid interesih® Discharged Notes, to, but not
including, March 16, 2007.

Item 9.01. Financial Statements and Exhibits
(&) Financial Statements of Business Acqui
None
(b) Pro Forma Financial Informatic
None
(c) Shell Company Transactio
None



(d) Exhibits

4.1 Supplemental Indenture, dated as of March 13, 28@i6ng Level 3 Financing, Inc., Level 3 Communimagi, Inc., Level
3 Communications, LLC and The Bank of New York Tagstee, supplementing the Indenture dated as oftM&4, 2006,
among Level 3 Financing, Inc., Level 3 Communiaagidnc. and The Bank of New York, as Trustee tirgdeto Level 3
Financing, Inc's Floating Rate Senior Notes due 2C

4.2 Supplemental Indenture, dated as of March 13, 28@ibng Level 3 Financing, Inc., Level 3 Communimagi, Inc.,
Broadwing Financial Services, Inc. and The Bankew York, as Trustee, supplementing the Indentatedias of
March 14, 2006, among Level 3 Financing, Inc., l&/€ommunications, Inc. and The Bank of New Ya¥,Trustee,
relating to Level 3 Financing, Ir's Floating Rate Senior Notes due 2C

4.3 Supplemental Indenture, dated as of March 13, 28@i6ng Level 3 Financing, Inc., Level 3 Communimagi, Inc., Level
3 Communications, LLC and The Bank of New York;Tagstee, supplementing the Indenture dated as oftMi4, 2006,
among Level 3 Financing, Inc., Level 3 Communiaagidnc. and The Bank of New York, as Trustee tirgdeto Level 3
Financing, InC's 12.25% Senior Notes due 20

4.4 Supplemental Indenture, dated as of March 13, 28@ibng Level 3 Financing, Inc., Level 3 Communimagi, Inc.,
Broadwing Financial Services, Inc. and The Bankew York, as Trustee, supplementing the Indentatedias of
March 14, 2006, among Level 3 Financing, Inc., l&/€ommunications, Inc. and The Bank of New Ya¥,Trustee,
relating to Level 3 Financing, Ir's 12.25% Senior Notes due 20

4.5 Supplemental Indenture, dated as of March 13, 28@0ng Level 3 Financing, Inc., Level 3 Communiwasi Inc., Level
3 Communications, LLC and The Bank of New York Tagstee, supplementing the Indenture dated as wfiec 1, 2003,
among Level 3 Financing, Inc., Level 3 Communiaagidnc. and The Bank of New York, as Trustee tirgdeto Level 3
Financing, In¢'s 10.75% Senior Notes due 20

4.€ Supplemental Indenture, dated as of March 13, 28@i6ng Level 3 Financing, Inc., Level 3 Communimagi, Inc.,
Broadwing Financial Services, Inc. and The Bankew York, as Trustee, supplementing the Indentatedias of
October 30, 2006, among Level 3 Financing, Incyel@ Communications, Inc. and The Bank of New Y@k Trustee,
relating to Level 3 Financing, Ir's 9.25% Senior Notes due 20.

4.7 Supplemental Indenture, dated as of March 13, 20@fveen Level 3 Communications, Inc. and The Bzrikew York,
as Trustee, supplementing 1



10.1

10.2

10.c

10.4

10.€

10.7

10.€

10.€

99.1

Indenture dated as of January 13, 2006, betweeal I3e€ommunications, Inc. and The Bank of New Yak,Trustee,
relating to Level 3 Communications, I's 11.5% Senior Notes due 20

Credit Agreement, dated March 13, 2007, among L&@bmmunications, Inc., Level 3 Financing, Inke tenders party
thereto and Merrill Lynch Capital Corporatic

Guarantee Agreement, dated March 13, 2007, amowngl BeCommunications, Inc., the Subsidiaries ptrégreto and
Merrill Lynch Capital Corporatior

Collateral Agreement, dated March 13, 2007, amaexgelL 3 Financing, Inc., Level 3 Communications, Jhevel 3
Communications, LLC and Merrill Lynch Capital Corption.

Indemnity, Subrogation and Contribution Agreemeated March 13, 2007, among Level 3 Communicatibts, Level &
Financing, Inc., the Subsidiaries party thereto edrill Lynch Capital Corporatior

Omnibus Offering Proceeds Note Subordination Agreendated March 13, 2007, among Level 3 Commuioitst Inc.,
Level 3 Communications, LLC and Level 3 Financihg..

Supplement No. 1 to Omnibus Offering Proceeds [Soteordination Agreement, dated March 13, 2007, éetw
Broadwing Financial Services, Inc. and Level 3 Ririag, Inc.

Amended and Restated Loan Proceeds Note, datechMar@007, issued by Level 3 Communications, LaCédvel 3
Financing.

Amended and Restated Loan Proceeds Note Coll&graement, dated March 13, 2007, among Level 3rfging, Inc.,
Level 3 Communications, Inc. and Merrill Lynch CapiCorporation

Amended and Restated Loan Proceeds Note Guaragteerent, dated March 13, 2007, between BroadwimgnEial
Services, Inc. and Level 3 Financing, |

Press Release dated March 14, 2007, relating toldiseng of the Credit Agreement attached to thisrént Report on
Form &K as Exhibit 10.1



SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdréport to be signed on its behalf
by the undersigned, thereunto duly authorized.

Level 3 Communications, In

By: /s/ Neil J. Eckstein
Neil J. Eckstein, Senior Vice Presidt

Date: March 16, 2007



Exhibit 4.1

AMENDED AND RESTATED SUPPLEMENTAL INDENTURE (this Supplemental Indentuf§ dated as of March 13, 2007,
among LEVEL 3 FINANCING, INC., a Delaware corpouati(the “ Issuef), LEVEL 3 COMMUNICATIONS, INC., a Delaware corporati
(“ Parent”), LEVEL 3 COMMUNICATIONS, LLC, a Delaware limitedlability company (“ Level 3 LLC’), and THE BANK OF NEW
YORK, a New York banking corporation, as trustedenthe Indenture referred to below (the “ Trus)ee

WITNESSETH:

WHEREAS the Issuer, Parent and the Trustee hawtdfere executed and delivered (a) an Indentureddas of March 14, 2006
(as supplemented, the “ Indentlreapitalized terms used but not defined herewitgthe meanings assigned thereto in the Indepture
providing for the issuance by the Issuer of itsaffileg Rate Senior Notes Due 2011 (the “ Securl)ie) a Supplemental Indenture dated
October 12, 2006, pursuant to which Level 3 LLC gaaranteed the Issuer’s obligations under theriugle (the “ Subordinated Guarantge
and (c) a Supplemental Indenture dated Octobe2d@% (the “ Old Supplemental Indenttije

WHEREAS the Issuer, Parent, certain lenders (tagetlith their successors and assigns, the “ Oldleest) and Merrill Lynch
Capital Corporation, as administrative agent arthtral agent (the “ Administrative Agefjt entered into a Credit Agreement dated as of
December 1, 2004 (the “ Old Credit Agreem§ntinder which the Issuer borrowed term loansriraggregate principal amount of
$730,000,000 from the Old Lenders (the “ Old Teroahs");

WHEREAS the obligations of the Issuer under the Olddit Agreement and the other Loan Documentslééised therein) were
guaranteed by Level 3 LLC;

WHEREAS Level 3 LLC entered into the Old Supplena¢ihtdenture in order to subordinate the Suboréith&uarantee in any
bankruptcy, liquidation or winding up proceedindgd.evel 3 LLC to the obligations of Level 3 LLC uadthe Loan Documents (as defined in
the Old Credit Agreement) and Old Loan Proceed® Nad defined below);

WHEREAS the proceeds of the Old Term Loans wereaded to Level 3 LLC under an intercompany demantd dated
December 1, 2004 in an initial principal amoun$@80,000,000 issued by Level 3 LLC to the Issusgdther with any additional loan
proceeds note issued pursuant to Section 9.02dDtth Credit Agreement, and as such note or anly additional note was amended from
time to time, the “ Old Loan Proceeds Noye

WHEREAS the Old Loan Proceeds Note had been pledgdide Issuer to the Collateral Agent (as defiimeithe Old Credit
Agreement) in order to assure the Old Lenders ag#iss in respect of the obligations of the Issureter the Old Credit Agreeme



WHEREAS the Issuer, Parent, certain lenders (tagetfith their successors and assigns and any fuknders under and as
defined in the New Credit Agreement (as hereaftdindd), the “ New Lender§ and the Administrative Agent, as administratagent and
collateral agent (the “ New Administrative Agéhthave entered into a Credit Agreement dateditite hereof (the “ New Credit Agreement
"), under which the Issuer has (a) borrowed teram$oin an aggregate principal amount of $1,4000M@from the New Lenders (the “ New
Term Loans’) and (b) refinanced the Old Credit Agreement;

WHEREAS the obligations of the Issuer under the Nedit Agreement and the other Loan Documentsliéfined therein) will
be guaranteed by Level 3 LLC;

WHEREAS the net proceeds of the New Term Loans baea advanced to Level 3 LLC under an amendedestated
intercompany demand note dated March 13, 2007 iniial principal amount of $1,400,000,000 issussdLevel 3 LLC to the Issuer
(together with any additional loan proceeds nataesl pursuant to Section 9.02 of the Credit Agregnamd as such note or any such
additional note may be amended from time to tirhe,“tNew Loan Proceeds Ndte which New Loan Proceeds Note replaces the @idr.
Proceeds Note;

WHEREAS the New Loan Proceeds Note has been pldugétk Issuer to the Collateral Agent (as defimetthe New Credit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereutise New Credit Agreement;

WHEREAS pursuant to Section 1308 of the Indentilme, Trustee is authorized and permitted to enterarsupplemental
indenture which subordinates in any bankruptcyitigtion or winding up proceeding a guarantee dfaner Restricted Subsidiary as
guarantor or borrower pursuant to the Indentuthéoobligations of such Subsidiary under a Qualifizedit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than Level &),lthe Issuer, Parent, t
Trustee and such Issuer Restricted Subsidiary sh&dl into a supplemental indenture in substdytié form of this Supplemental Indenture
pursuant to which such guarantee will be subordihat any bankruptcy, liquidation or winding up geeding to the obligations of such
Issuer Restricted Subsidiary under the Loan Doctsn@s defined in the Credit Agreement);

WHEREAS the New Credit Agreement constitutes a {fiedlCredit Facility and the future guaranteetod bbligations under the
New Credit Agreement by Level 3 LLC and the curiisetiance and pledge of the New Loan ProceedswWiteonstitute and constitut:
respectively, Guarantees of a Qualified Credit IRggi

WHEREAS pursuant to Section 901 and Section 13@Beofndenture, the Trustee, Parent, the Issuetanel 3 LLC are
authorized to execute and deliver this Suppleméntinture, which Supplemental Indenture amendsestdtes the Old Supplemental
Indenture in its entirety



WHEREAS the consent of Holders is not necessaegffext the amendments contained herein;

NOW THEREFORE, in consideration of the foregoingl éor other good and valuable consideration, tleeipe of which is
hereby acknowledged, Parent, the Issuer, Level@ &hd the Trustee mutually covenant and agredéegual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |

Amendment and Restatement

SECTION 1.1. Amendment and Restatembjpion the execution and delivery to the Trusteéisf Bupplemental Indenture, this
Supplemental Indenture shall amend and restat®lth&upplemental Indenture in its entirety as folo

ARTICLE I
Subordination

SECTION 2.1. SubordinatiofThe Trustee hereby agrees that all obligationss$pect of any amounts payable by Level 3 LLC
pursuant to the Subordinated Guarantee, includiagytiarantee of the payment of principal, premiifirany), interest or all other amounts
payable in respect of the Securities (the “ Sulmarigid Obligations), shall be subordinate and junior in right of pagnt, to the extent and in
the manner provided in the Indenture (as suppleaddoy this Supplemental Indenture), to the prigmpant in full in cash of all obligations
(including without limitation the Obligations (agefthed in the New Credit Agreement)) of Level 3 Lu@der or in respect of the Loan
Documents (as defined in the New Credit Agreemand) the New Loan Proceeds Note, including the paymieprincipal, premium (if any),
interest (including interest arising after the coemtement of a bankruptcy or other proceeding, varathnot such a claim is permitted in
such proceeding), the guarantees thereof or ar@mounts payable thereunder (the “ Senior Olitigat).

SECTION 2.2. Subordination in the Event of Dissiointor Insolvency of Level 3 LLAJpon any distribution of assets of Level 3
LLC in connection with its dissolution or insolvgnar upon any dissolution, winding up, liquidationreorganization of Level 3 LLC,
whether in bankruptcy, insolvency, reorganizat@mmangement or receivership or similar proceedingspon any assignment for the benefit
of creditors or any other marshaling of the asarttliabilities of Level 3 LLC:

(a) the holders of the Senior Obligations (the hiSeCreditors’) shall first be entitled to receive payment il fo cash of the
Senior Obligations in accordance with the termsumth Senior Obligations before the Securityholdaedl be entitled to receive any payment
on



account of the Subordinated Obligations owed byel&ALC in respect of the Securities, whether figipal, premium (if any), interest,
pursuant to the Subordinated Guarantee or otheramsk

(b) any payment by, or distribution of the assdtd evel 3 LLC of any kind or character, whethercimsh, property or securities, to
which the Securityholders would be entitled exdepthe provisions of Section 1308 of the Indentanel this Supplemental Indenture sha
paid or delivered by the Person making such paymedistribution (whether a trustee in bankrupttyeceiver, custodian or liquidating
trustee or otherwise) directly to the New Admirasitre Agent or the Senior Creditors to the extettassary to make payment in full in cash
of all Senior Obligations remaining unpaid, afterimg effect to any concurrent payment or distribatto the New Administrative Agent or
the Senior Creditors in respect of the Senior Gitiams.

SECTION 2.3. Certain Payments Held in Trustthe event that any payment by, or distributibithe assets of, Level 3 LLC of
any kind or character, whether in cash, propertyeaurities, and whether directly or otherwise|ldf@received by or on behalf of the Trus
or the Securityholders at a time when such payrisgmohibited by or contrary to the agreementdath in this Supplemental Indenture,
such payment or distribution shall be held in tfosthe benefit of, and shall be paid over to, Neav Administrative Agent or the Senior
Creditors to the extent necessary to make paymentliin cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the New Adistirative Agent or the Senior Creditors in resp#ctuch Senior Obligations.

SECTION 2.4 Trustee Not Fiduciarfhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors and shall
not be liable to any such Senior Creditor if thestee shall in good faith mistakenly pay over atribute to the Securityholders or to the
Issuer or to any other person cash, property arrgass to which any holders of Senior Obligatiaisll be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform arttserve only such of its covenants or
obligations as are specifically set forth in thigiédle and no implied covenants or obligations wiBpect to holders of Senior Obligations
shall be read into this Supplemental Indentureresgdihe Trustee.

SECTION 2.5. Legendhny and all instruments or records now or hereafteating or evidencing the Subordinated Obligatjon
whether upon refunding, extension, renewal, refiivam replacement or otherwise, shall contain dllewing legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interest, nor any other amounts payable in
respect of, the indebtedness created or evidengehidinstrument or record shall be paid or payahlith or by the funds provided by
Level 3 Communications, LLC, except to the exterhiited under the Supplemental Indenture datedckas3, 2007 among Level 3
Communications, Inc., Level 3 Communications, LUL&Vel 3 Financing, Inc. and the Trustee, which $emppntal Indenture is
incorporated herein with the same effect as if/faltt forth hereir’



SECTION 2.6. Obligations Hereunder Not Affect&a.long as the New Credit Agreement shall constiguQualified Credit
Facility, this Supplemental Indenture shall con¢ita be effective or be reinstated, as the caselmaij at any time any payment of the Se
Obligations or any part thereof shall be rescindlechust otherwise be returned by the New AdministeaAgent and the Senior Creditors
upon the insolvency, bankruptcy or reorganizatibhewvel 3 LLC or otherwise, all as though such paytrhad not been made.

ARTICLE IlI
Miscellaneous

SECTION 3.1. Governing LawHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY AN D CONSTRUED
IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 3.2. MadificationNo modification, amendment or waiver of any promsdf this Supplemental Indenture shall in any
event be effective unless the same shall be inngrénd signed by the Trustee, and then such waiveonsent shall be effective only in the
specific instance and for the purpose for whiclegiv

SECTION 3.3. Opinion of Counséloncurrently with the execution and delivery ostBiupplemental Indenture, the Issuer shall
deliver to the Trustee an Opinion of Counsel todffect that this Supplemental Indenture has bednalithorized, executed and delivered by
each of Parent, the Issuer and Level 3 LLC and theject to the application of bankruptcy, insolsye moratorium, fraudulent conveyance
or transfer and other similar laws relating to d@ie@d’ rights generally and to the principles ofigy, whether considered in a proceeding at
law or in equity, this Supplemental Indenture Iegal, valid and binding obligation of Parent, thsuer and Level 3 LLC, enforceable against
each of them in accordance with its terms.

SECTION 3.4._Ratification of Indenture; Supplenaémbdentures Part of Indentufexcept as expressly amended hereby, the
Indenture is in all respects ratified and confirnaed all the terms, conditions and provisions tbiesball remain in full force and effect. This
Supplemental Indenture shall form a part of theehidre for all purposes, and every holder of S&esrheretofore or hereafter authenticated
and delivered shall be bound here




SECTION 3.5, Counterpart$he parties may sign any number of copies of thigpemental Indenture. Each signed copy shall be
an original, but all of them together representshme agreement.

SECTION 3.6. Headingg#\rticle and Section headings used herein are fovenience of reference only, are not part of this
Supplemental Indenture and are not to affect timstcaction of, or to be taken into consideratioimierpreting, this Supplemental Indenture.

SECTION 3.7 _Trusteel'he Trustee makes no representations as to ttdityadr sufficiency of this Supplemental Indentufée
recitals and statements herein are deemed to be tifdhe Issuer, Parent and Level 3 LLC and nthefTrustee.

[The remainder of this page has intentionally beeteft blank]



IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf Hise date first above written.
LEVEL 3 COMMUNICATIONS, INC.,

By: /s/ Robin E. Grey

Name Robin E. Grey
Title: Senior Vice Presidel

LEVEL 3 FINANCING, INC.,

By: /s/ Sunit S. Patel

Name Sunit S. Pate
Title: Group Vice Presider

LEVEL 3 COMMUNICATIONS, LLC,

By: /s/ Neil J. Eckstein

Name Neil J. Ecksteir
Title: Senior Vice Presidel

THE BANK OF NEW YORK, as Trustes

By: /s/ Stacey B. Poindexter

Name Stacey B. Poindexte
Title: Assistant Vice Preside



Exhibit 4.2

AMENDED AND RESTATED SUPPLEMENTAL INDENTURE (this Supplemental Indentuf§ dated as of March 13, 2007,
among LEVEL 3 FINANCING, INC., a Delaware corpouati(the “ Issuef), LEVEL 3 COMMUNICATIONS, INC., a Delaware corporati
(“ Parent”), BROADWING FINANCIAL SERVICES, INC., a Delawareorporation (“ Broadwing Financid), and THE BANK OF NEW
YORK, a New York banking corporation, as trustedenthe Indenture referred to below (the “ Trus)ee

WITNESSETH:

WHEREAS the Issuer, Parent and the Trustee hawtdfere executed and delivered (a) an Indentureddas of March 14, 2006
(as supplemented, the “ Indentlreapitalized terms used but not defined herewitgthe meanings assigned thereto in the Indepture
providing for the issuance by the Issuer of itsaffileg Rate Senior Notes due 2011 (the “ Securijigd) a Supplemental Indenture dated
January 4, 2007, pursuant to which Broadwing Fir@mas guaranteed the Issuer’s obligations urteirtdenture (the “ Subordinated
Guaranteé) and (c) a Supplemental Indenture dated Janua?@@7 (the “ Old Supplemental Indenttiyg

WHEREAS the Issuer, Parent, certain lenders (t@getlith their successors and assigns, the “ Oldieest) and Merrill Lynch
Capital Corporation, as administrative agent arthtral agent (the “ Administrative Agefjt entered into a Credit Agreement dated as of
December 1, 2004 (the “ Old Credit Agreem§ntinder which the Issuer borrowed term loansriraggregate principal amount of
$730,000,000 from the Old Lenders (the “ Old Teroahs");

WHEREAS the obligations of the Issuer under the Olddit Agreement and the other Loan Documentslééised therein) were
guaranteed by Broadwing Financial;

WHEREAS Broadwing Financial entered into the Olgh@amental Indenture in order to subordinate thieoBdinated Guarantee
in any bankruptcy, liquidation or winding up prodeegs of Broadwing Financial to the obligationdBybadwing Financial under the Loan
Documents (as defined in the Old Credit Agreement);

WHEREAS the Issuer, Parent, certain lenders (t@getfith their successors and assigns and any fuknmders under and as
defined in the New Credit Agreement (as hereafédindd), the “ New Lender§ and the Administrative Agent, as administratagent and
collateral agent (the “ New Administrative Agéhthave entered into a Credit Agreement dateditite hereof (the “ New Credit Agreement
"), under which the Issuer has (a) borrowed teram$oin an aggregate principal amount of $1,4000M@from the New Lenders (the “ New
Term Loans) and (b) refinanced the Old Credit Agreement;

WHEREAS the obligations of the Issuer under the Neredit Agreement and the other Loan Documentslééined therein) have
been guaranteed by Broadwing Financ



WHEREAS pursuant to Section 1308 of the Indentilme, Trustee is authorized and permitted to enterarsupplemental
indenture which subordinates in any bankruptcyitigtion or winding up proceeding a guarantee dfaner Restricted Subsidiary as
guarantor or borrower pursuant to the Indentuthécobligations of such Subsidiary under a Qualifizedit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than BroadvFimgncial), the Issuer,
Parent, the Trustee and such Issuer Restricteddsatysshall enter into a supplemental indentursubstantially the form of this
Supplemental Indenture pursuant to which such giegawill be subordinated in any bankruptcy, ligidn or winding up proceeding to the
obligations of such Issuer Restricted Subsidiayeurthe Loan Documents (as defined in the New €rsglieement);

WHEREAS the New Credit Agreement constitutes a {fiedICredit Facility and the guarantee of the ghtions under the New
Credit Agreement by Broadwing Financial constitiaeSuarantee of a Qualified Credit Facility;

WHEREAS pursuant to Section 901 and Section 130Beofndenture, the Trustee, Parent, the IssueBapadwing Financial are
authorized to execute and deliver this Suppleméntinture, which Supplemental Indenture amendgestdtes the Old Supplemental
Indenture in its entirety;

WHEREAS the consent of Holders is not necessaeffaxt the amendments contained herein;

NOW THEREFORE, in consideration of the foregoingl éor other good and valuable consideration, tleeig of which is
hereby acknowledged, Parent, the Issuer, Broadiimagncial and the Trustee mutually covenant andefpr the equal and ratable benefit of
the holders of the Securities as follows:

ARTICLE |

Amendment and Restatement

SECTION 1.1. Amendment and Restatembipton the execution and delivery to the Trusteéhisf Supplemental Indenture, this
Supplemental Indenture shall amend and restat®lth&upplemental Indenture in its entirety as folo
ARTICLE Il
Subordination

SECTION 2.1. SubordinatioThe Trustee hereby agrees that all obligationes$pect of any amounts payable by Broadwing
Financial pursuant to the Subordinated Guaral



including the guarantee of the payment of pringipegmium (if any), interest or all other amounayable in respect of the Securities (the “
Subordinated Obligatiori$, shall be subordinate and junior in right of pagnt, to the extent and in the manner provideténindenture (as
supplemented by this Supplemental Indenture),agtior payment in full in cash of all obligatiofiscluding without limitation the
Obligations (as defined in the New Credit Agreenjenit Broadwing Financial under or in respect af ttban Documents (as defined in the
New Credit Agreement), including the payment ofipipal, premium (if any), interest (including ingst arising after the commencement
bankruptcy or other proceeding, whether or not suckaim is permitted in such proceeding), the gotaes thereof or all other amounts
payable thereunder (the “ Senior Obligatiths

SECTION 2.2. Subordination in the Event of Dissiointor Insolvency of Broadwing FinancidJpon any distribution of assets of
Broadwing Financial in connection with its dissadator insolvency or upon any dissolution, winding liquidation or reorganization of
Broadwing Financial, whether in bankruptcy, insoleg, reorganization, arrangement or receivershigirailar proceedings, or upon any
assignment for the benefit of creditors or any otharshaling of the assets and liabilities of Breid Financial:

(a) the holders of the Senior Obligations (the hiSeCreditors’) shall first be entitled to receive payment il fo cash of the
Senior Obligations in accordance with the termsuwh Senior Obligations before the Securityholdbedl be entitled to receive any payment
on account of the Subordinated Obligations owe8tnadwing Financial in respect of the Securitiekether of principal, premium (if any),
interest, pursuant to the Subordinated Guarantetherwise; and

(b) any payment by, or distribution of the assét8ooadwing Financial of any kind or character,atler in cash, property or
securities, to which the Securityholders would bttled except for the provisions of Section 13®8h@ Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether ateesn bankruptcy, a receiver, custodian
or liquidating trustee or otherwise) directly t@ tNew Administrative Agent or the Senior Creditarshe extent necessary to make payment
in full in cash of all Senior Obligations remainiagpaid, after giving effect to any concurrent paytor distribution to the New
Administrative Agent or the Senior Creditors ingest of the Senior Obligations.

SECTION 2.3, Certain Payments Held in Truistthe event that any payment by, or distributibthe assets of, Broadwing
Financial of any kind or character, whether in ¢gsbperty or securities, and whether directly theowise, shall be received by or on behalf
of the Trustee or the Securityholders at a timemgwech payment is prohibited by or contrary todgeeements set forth in this Supplemental
Indenture, such payment or distribution shall bl iretrust for the benefit of, and shall be paigpto, the New Administrative Agent or the
Senior Creditors to the extent necessary to makmeat in full in cash of all Senior Obligations raiming unpaid, after giving effect to any
concurrent payment or distribution to the New Adistirative Agent or the Senior Creditors in resp#ctuch Senior Obligation




SECTION 2.4 Trustee Not Fiduciarfhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors and shall
not be liable to any such Senior Creditor if theskee shall in good faith mistakenly pay over atriébute to the Securityholders or to the
Issuer or to any other person cash, property arrgass to which any holders of Senior Obligatiall be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform attserve only such of its covenants or
obligations as are specifically set forth in thigiéle and no implied covenants or obligations wikpect to holders of Senior Obligations
shall be read into this Supplemental Indenturereggdihe Trustee.

SECTION 2.5, Legendiny and all instruments or records now or hereafteating or evidencing the Subordinated Obligajon
whether upon refunding, extension, renewal, refiiray replacement or otherwise, shall contain tdileing legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interast, nor any other amounts payable
in respect of, the indebtedness created or evidehgehis instrument or record shall be paid or phle with or by the funds provided by
Broadwing Financial Services, Inc., except to thiept permitted under the Supplemental Indentutedidarch 13, 2007 among Level 3
Communications, Inc., Broadwing Financial Servides,, Level 3 Financing, Inc. and the Trustee,chffupplemental Indenture is
incorporated herein with the same effect as ifyfat forth herein.”

SECTION 2.6. Obligations Hereunder Not Affect&a.long as the New Credit Agreement shall constiguQualified Credit
Facility, this Supplemental Indenture shall conéinia be effective or be reinstated, as the caselraaly at any time any payment of the Se
Obligations or any part thereof shall be rescinolethust otherwise be returned by the New AdministeaAgent and the Senior Creditors
upon the insolvency, bankruptcy or reorganizatibBroadwing Financial or otherwise, all as thougltspayment had not been made.

ARTICLE Il
Miscellaneous

SECTION 3.1. Governing Law:HIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY AN D CONSTRUED
IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 3.2. MadificationNo modification, amendment or waiver of any promsdf this Supplemental Indenture shall in any
event be effective unless the same shall be inngrénd signed by the Trustee, and then such waiveonsent shall be effective only in the
specific instance and for the purpose for whiclegi



SECTION 3.3. Opinion of CounseToncurrently with the execution and delivery oktBiupplemental Indenture, the Issuer shall
deliver to the Trustee an Opinion of Counsel todffect that this Supplemental Indenture has bednalithorized, executed and delivered by
each of Parent, the Issuer and Broadwing Finaacidlthat, subject to the application of bankrupticgolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredatb creditors’ rights generally and to the pijples of equity, whether considered in a
proceeding at law or in equity, this Supplememtakinture is a legal, valid and binding obligatidriParent, the Issuer and Broadwing
Financial, enforceable against each of them inrazrae with its terms.

SECTION 3.4._Ratification of Indenture; Supplenahhdentures Part of Indentuiexcept as expressly amended hereby, the
Indenture is in all respects ratified and confirnaed all the terms, conditions and provisions thiesball remain in full force and effect. This
Supplemental Indenture shall form a part of theehidre for all purposes, and every holder of S&esrheretofore or hereafter authenticated
and delivered shall be bound hereby.

SECTION 3.5. Counterpart$he parties may sign any number of copies of thigpemental Indenture. Each signed copy shall be
an original, but all of them together representsdame agreement.

SECTION 3.6. Headingg#\rticle and Section headings used herein are fovenience of reference only, are not part of this
Supplemental Indenture and are not to affect timstcaction of, or to be taken into consideratiomierpreting, this Supplemental Indenture.

SECTION 3.7 Trusteel'he Trustee makes no representations as to thdityalr sufficiency of this Supplemental Indentufée
recitals and statements herein are deemed to be tifdhe Issuer, Parent and Broadwing Finanaal reot of the Trustee.

[The remainder of this page has intentionally beeteft blank]



IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf dise date first above
written.

LEVEL 3 COMMUNICATIONS, INC.,

By: /s/ Robin E. Grey

Name Robin E. Grey
Title: Senior Vice Presidel

LEVEL 3 FINANCING, INC.,

By: /s/ Sunit S. Patel

Name Sunit S. Pate
Title: Group Vice Presider

BROADWING FINANCIAL SERVICES, INC.,

By: /s/ Neil J. Eckstein

Name Neil J. Ecksteir
Title: Senior Vice Presidel

THE BANK OF NEW YORK, as Truste:

By: /s/ Stacey B. Poindexter

Name Stacey B. Poindexte
Title: Assistant Vice Preside



Exhibit 4.3

AMENDED AND RESTATED SUPPLEMENTAL INDENTURE (this Supplemental Indentuf§ dated as of March 13, 2007,
among LEVEL 3 FINANCING, INC., a Delaware corpouati(the “ Issuef), LEVEL 3 COMMUNICATIONS, INC., a Delaware corporati
(“ Parent”), LEVEL 3 COMMUNICATIONS, LLC, a Delaware limitedlability company (“ Level 3 LLC’), and THE BANK OF NEW
YORK, a New York banking corporation, as trustedenthe Indenture referred to below (the “ Trus)ee

WITNESSETH:

WHEREAS the Issuer, Parent and the Trustee hawtdfere executed and delivered (a) an Indentureddas of March 14, 2006
(as supplemented, the “ Indentlreapitalized terms used but not defined herewitgthe meanings assigned thereto in the Indepture
providing for the issuance by the Issuer of it25% Senior Notes due 2013 (the “ Securitjegb) a Supplemental Indenture dated
October 12, 2006, pursuant to which Level 3 LLC gaaranteed the Issuer’s obligations under theriugle (the “ Subordinated Guarantge
and (c) a Supplemental Indenture dated Octobe2d@% (the “ Old Supplemental Indenttije

WHEREAS the Issuer, Parent, certain lenders (tagetlith their successors and assigns, the “ Oldleest) and Merrill Lynch
Capital Corporation, as administrative agent arthtral agent (the “ Administrative Agefjt entered into a Credit Agreement dated as of
December 1, 2004 (the “ Old Credit Agreem§ntinder which the Issuer borrowed term loansriraggregate principal amount of
$730,000,000 from the Old Lenders (the “ Old Teroahs");

WHEREAS the obligations of the Issuer under the Olddit Agreement and the other Loan Documentslééised therein) were
guaranteed by Level 3 LLC;

WHEREAS Level 3 LLC entered into the Old Supplena¢ihtdenture in order to subordinate the Suboréith&uarantee in any
bankruptcy, liquidation or winding up proceedindgd.evel 3 LLC to the obligations of Level 3 LLC uadthe Loan Documents (as defined in
the Old Credit Agreement) and Old Loan Proceed® Nad defined below);

WHEREAS the proceeds of the Old Term Loans wereaded to Level 3 LLC under an intercompany demantd dated
December 1, 2004 in an initial principal amoun$@80,000,000 issued by Level 3 LLC to the Issusgdther with any additional loan
proceeds note issued pursuant to Section 9.02dDtth Credit Agreement, and as such note or anly additional note was amended from
time to time, the “ Old Loan Proceeds Noye

WHEREAS the Old Loan Proceeds Note had been pledgdide Issuer to the Collateral Agent (as defiimeithe Old Credit
Agreement) in order to assure the Old Lenders agiss in respect of the obligations of the Issureter the Old Credit Agreement;

WHEREAS the Issuer, Parent, certain lenders (t@getfith their successors and assigns and any fuknmders under and as
defined in the New Credit Agreement (as hereafédindd), the “ New Lender§ and the Administrative Agent, as administratagent and
collateral agent (the “ New Administrative Agéhthave entered into a Credit Agreement datedidte hereof (the “ New Credit Agreement
"), under which the Issuer has (a) borrowed teram$oin an aggregate principal amount of $1,4000M@from the New Lenders (the “ New
Term Loans”) and (b) refinanced the Old Credit Agreeme




WHEREAS the obligations of the Issuer under the NBedit Agreement and the other Loan Documentsliéfined therein) will
be guaranteed by Level 3 LLC;

WHEREAS the net proceeds of the New Term Loans haea advanced to Level 3 LLC under an amendedestated
intercompany demand note dated March 13, 2007 inigal principal amount of $1,400,000,000 issumdLevel 3 LLC to the Issuer
(together with any additional loan proceeds nataésl pursuant to Section 9.02 of the Credit Agregnamd as such note or any such
additional note may be amended from time to tirhe,“tNew Loan Proceeds Ndtge which New Loan Proceeds Note replaces the @idr
Proceeds Note;

WHEREAS the New Loan Proceeds Note has been pldugétk Issuer to the Collateral Agent (as defimetthe New Credit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereutise New Credit Agreement;

WHEREAS pursuant to Section 1308 of the Indentilme Trustee is authorized and permitted to enterarsupplemental
indenture which subordinates in any bankruptcyitigtion or winding up proceeding a guarantee dsaner Restricted Subsidiary as
guarantor or borrower pursuant to the Indentuthéocobligations of such Subsidiary under a QualifiFedit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than Level &),lthe Issuer, Parent, t
Trustee and such Issuer Restricted Subsidiary eh#dl into a supplemental indenture in substaytiaé form of this Supplemental Indenture
pursuant to which such guarantee will be subordihat any bankruptcy, liquidation or winding up geeding to the obligations of such
Issuer Restricted Subsidiary under the Loan Doctsn@s defined in the Credit Agreement);

WHEREAS the New Credit Agreement constitutes a fledlCredit Facility and the future guaranteetwd bbligations under the
New Credit Agreement by Level 3 LLC and the curiisgtiance and pledge of the New Loan ProceedswWiteonstitute and constitut:
respectively, Guarantees of a Qualified Credit IRggi

WHEREAS pursuant to Section 901 and Section 13@Beofndenture, the Trustee, Parent, the Issuetanel 3 LLC are
authorized to execute and deliver this Suppleméntinture, which Supplemental Indenture amendgestdtes the Old Supplemental
Indenture in its entirety;

WHEREAS the consent of Holders is not necessagffaxt the amendments contained her



NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is
hereby acknowledged, Parent, the Issuer, Level@ ahd the Trustee mutually covenant and agrednéoegual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |

Amendment and Restatement

SECTION 1.1. Amendment and Restatembipton the execution and delivery to the Trusteéisf Supplemental Indenture, this
Supplemental Indenture shall amend and restat®lth&upplemental Indenture in its entirety as folo

ARTICLE Il
Subordination

SECTION 2.1. Subordinatioifhe Trustee hereby agrees that all obligationsspect of any amounts payable by Level 3 LLC
pursuant to the Subordinated Guarantee, includiagytiarantee of the payment of principal, premiifirany), interest or all other amounts
payable in respect of the Securities (the “ Submarigid Obligation$), shall be subordinate and junior in right of pasnt, to the extent and in
the manner provided in the Indenture (as suppleaddoy this Supplemental Indenture), to the prigmpant in full in cash of all obligations
(including without limitation the Obligations (agefthed in the New Credit Agreement)) of Level 3 Lu@der or in respect of the Loan
Documents (as defined in the New Credit Agreemand) the New Loan Proceeds Note, including the paymieprincipal, premium (if any),
interest (including interest arising after the coemtement of a bankruptcy or other proceeding, vamathnot such a claim is permitted in
such proceeding), the guarantees thereof or ar@mounts payable thereunder (the “ Senior Olitigat).

SECTION 2.2, Subordination in the Event of Dissiointor Insolvency of Level 3 LLAJpon any distribution of assets of Level 3
LLC in connection with its dissolution or insolvgnar upon any dissolution, winding up, liquidationreorganization of Level 3 LLC,
whether in bankruptcy, insolvency, reorganizatemangement or receivership or similar proceedingsipon any assignment for the benefit
of creditors or any other marshaling of the asarttliabilities of Level 3 LLC:

() the holders of the Senior Obligations (the #i8eCreditors’) shall first be entitled to receive payment il fo cash of the
Senior Obligations in accordance with the termsumth Senior Obligations before the Securityholdaedl be entitled to receive any payment
on account of the Subordinated Obligations owetldwel 3 LLC in respect of the Securities, whethigprincipal, premium (if any), interest,
pursuant to the Subordinated Guarantee or otherast




(b) any payment by, or distribution of the assétd.evel 3 LLC of any kind or character, whethercash, property or securities, to
which the Securityholders would be entitled exdepthe provisions of Section 1308 of the Indentamel this Supplemental Indenture sha
paid or delivered by the Person making such paymedistribution (whether a trustee in bankrupttyeceiver, custodian or liquidating
trustee or otherwise) directly to the New Admirasitre Agent or the Senior Creditors to the extettassary to make payment in full in cash
of all Senior Obligations remaining unpaid, aftesiigy effect to any concurrent payment or distribotto the New Administrative Agent or
the Senior Creditors in respect of the Senior Gitians.

SECTION 2.3, Certain Payments Held in Truistthe event that any payment by, or distributibthe assets of, Level 3 LLC of
any kind or character, whether in cash, propertyeaurities, and whether directly or otherwise|ldf@received by or on behalf of the Trus
or the Securityholders at a time when such paynsgoohibited by or contrary to the agreementdarh in this Supplemental Indenture,
such payment or distribution shall be held in tfosthe benefit of, and shall be paid over to, Neav Administrative Agent or the Senior
Creditors to the extent necessary to make paymentliin cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the New Adistirative Agent or the Senior Creditors in respi#ctuch Senior Obligations.

SECTION 2.4 Trustee Not Fiduciarfhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors and shall
not be liable to any such Senior Creditor if thestee shall in good faith mistakenly pay over atribute to the Securityholders or to the
Issuer or to any other person cash, property arrgass to which any holders of Senior Obligatiaill be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform attserve only such of its covenants or
obligations as are specifically set forth in thigiédle and no implied covenants or obligations wipect to holders of Senior Obligations
shall be read into this Supplemental Indentureresgdihe Trustee.

SECTION 2.5, Legendiny and all instruments or records now or hereafteating or evidencing the Subordinated Obligajon
whether upon refunding, extension, renewal, refiivam replacement or otherwise, shall contain dllewing legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interast, nor any other amounts payable
in respect of, the indebtedness created or evidkhgehis instrument or record shall be paid or ghle with or by the funds provided by
Level 3 Communications, LLC, except to the exteniited under the Supplemental Indenture datedckas3, 2007 among Level 3
Communications, Inc., Level 3 Communications, LUL&Vel 3 Financing, Inc. and the Trustee, which $emppntal Indenture is
incorporated herein with the same effect as ifyfat forth hereir”



SECTION 2.6. Obligations Hereunder Not Affect&a.long as the New Credit Agreement shall constiguQualified Credit
Facility, this Supplemental Indenture shall con¢ita be effective or be reinstated, as the caselmaij at any time any payment of the Se
Obligations or any part thereof shall be rescindlechust otherwise be returned by the New AdministeaAgent and the Senior Creditors
upon the insolvency, bankruptcy or reorganizatibhewvel 3 LLC or otherwise, all as though such paytrhad not been made.

ARTICLE IlI
Miscellaneous

SECTION 3.1. Governing LawHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY AN D CONSTRUED
IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 3.2. MadificationNo modification, amendment or waiver of any promsdf this Supplemental Indenture shall in any
event be effective unless the same shall be inngrénd signed by the Trustee, and then such waiveonsent shall be effective only in the
specific instance and for the purpose for whiclegiv

SECTION 3.3. Opinion of Counséloncurrently with the execution and delivery ostBiupplemental Indenture, the Issuer shall
deliver to the Trustee an Opinion of Counsel todffect that this Supplemental Indenture has bednalithorized, executed and delivered by
each of Parent, the Issuer and Level 3 LLC and theject to the application of bankruptcy, insolsye moratorium, fraudulent conveyance
or transfer and other similar laws relating to d@ie@d’ rights generally and to the principles ofigy, whether considered in a proceeding at
law or in equity, this Supplemental Indenture Iegal, valid and binding obligation of Parent, thsuer and Level 3 LLC, enforceable against
each of them in accordance with its terms.

SECTION 3.4._Ratification of Indenture; Supplenaémbdentures Part of Indentufexcept as expressly amended hereby, the
Indenture is in all respects ratified and confirnaed all the terms, conditions and provisions tbiesball remain in full force and effect. This
Supplemental Indenture shall form a part of theehidre for all purposes, and every holder of S&esrheretofore or hereafter authenticated
and delivered shall be bound hereby.

SECTION 3.5. Counterpart$he parties may sign any number of copies of thigpemental Indenture. Each signed copy shall be
an original, but all of them together representsame agreemer



SECTION 3.6. Headingg\rticle and Section headings used herein are fovenience of reference only, are not part of this
Supplemental Indenture and are not to affect timstcaction of, or to be taken into consideratiomierpreting, this Supplemental Indenture.

SECTION 3.7 _Trusteel'he Trustee makes no representations as to ttdityadr sufficiency of this Supplemental Indentufée
recitals and statements herein are deemed to be tifdhe Issuer, Parent and Level 3 LLC and nthefTrustee.

[The remainder of this page has intentionally beeteft blank]



IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf dise date first above
written.

LEVEL 3 COMMUNICATIONS, INC.,

By: /s/ Robin E. Grey

Name Robin E. Grey
Title: Senior Vice Presidel

LEVEL 3 FINANCING, INC.,

By: /s/ Sunit S. Patel

Name Sunit S. Pate
Title: Group Vice Presider

LEVEL 3 COMMUNICATIONS, LLC,

By: /s/ Neil J. Eckstein

Name Neil J. Ecksteir
Title: Senior Vice Presidel

THE BANK OF NEW YORK, as Truste:

By: /s/ Stacey B. Poindexter

Name Stacey B. Poindexte
Title: Assistant Vice Preside



Exhibit 4.4

AMENDED AND RESTATED SUPPLEMENTAL INDENTURE (this Supplemental Indentuf§ dated as of March 13, 2007,
among LEVEL 3 FINANCING, INC., a Delaware corpouati(the “ Issuef), LEVEL 3 COMMUNICATIONS, INC., a Delaware corporati
(“ Parent”), BROADWING FINANCIAL SERVICES, INC., a Delawareorporation (“ Broadwing Financid), and THE BANK OF NEW
YORK, a New York banking corporation, as trustedenthe Indenture referred to below (the “ Trus)ee

WITNESSETH:

WHEREAS the Issuer, Parent and the Trustee hawtdfere executed and delivered (a) an Indentureddas of March 14, 2006
(as supplemented, the “ Indentlreapitalized terms used but not defined herewitgthe meanings assigned thereto in the Indepture
providing for the issuance by the Issuer of it25% Senior Notes due 2013 (the “ Securitjegb) a Supplemental Indenture dated Janua
2007, pursuant to which Broadwing Financial haggni@ed the Issuer’s obligations under the Indentiive “ Subordinated Guarantgeand
(c) a Supplemental Indenture dated January 4, gd@7 Old Supplemental Indentutkg

WHEREAS the Issuer, Parent, certain lenders (t@getlith their successors and assigns, the “ Oldieest) and Merrill Lynch
Capital Corporation, as administrative agent arthtral agent (the “ Administrative Agefjt entered into a Credit Agreement dated as of
December 1, 2004 (the “ Old Credit Agreem§ntinder which the Issuer borrowed term loansriraggregate principal amount of
$730,000,000 from the Old Lenders (the “ Old Teroahs");

WHEREAS the obligations of the Issuer under the Olddit Agreement and the other Loan Documentslééised therein) were
guaranteed by Broadwing Financial;

WHEREAS Broadwing Financial entered into the Olgh@amental Indenture in order to subordinate thieoBdinated Guarantee
in any bankruptcy, liquidation or winding up prodeegs of Broadwing Financial to the obligationdBybadwing Financial under the Loan
Documents (as defined in the Old Credit Agreement);

WHEREAS the Issuer, Parent, certain lenders (t@getfith their successors and assigns and any fuknmders under and as
defined in the New Credit Agreement (as hereafédindd), the “ New Lender§ and the Administrative Agent, as administratagent and
collateral agent (the “ New Administrative Agéhthave entered into a Credit Agreement dateditite hereof (the “ New Credit Agreement
"), under which the Issuer has (a) borrowed teram$oin an aggregate principal amount of $1,4000M@from the New Lenders (the “ New
Term Loans) and (b) refinanced the Old Credit Agreement;

WHEREAS the obligations of the Issuer under the Neredit Agreement and the other Loan Documentslééined therein) have
been guaranteed by Broadwing Financ



WHEREAS pursuant to Section 1308 of the Indentilme, Trustee is authorized and permitted to enterarsupplemental
indenture which subordinates in any bankruptcyitigtion or winding up proceeding a guarantee dfaner Restricted Subsidiary as
guarantor or borrower pursuant to the Indentuthécobligations of such Subsidiary under a Qualifizedit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than BroadvFimgncial), the Issuer,
Parent, the Trustee and such Issuer Restricteddsatysshall enter into a supplemental indentursubstantially the form of this
Supplemental Indenture pursuant to which such giegawill be subordinated in any bankruptcy, ligidn or winding up proceeding to the
obligations of such Issuer Restricted Subsidiayeurthe Loan Documents (as defined in the New €rsglieement);

WHEREAS the New Credit Agreement constitutes a {fiedICredit Facility and the guarantee of the ghtions under the New
Credit Agreement by Broadwing Financial constitiaeSuarantee of a Qualified Credit Facility;

WHEREAS pursuant to Section 901 and Section 130Beofndenture, the Trustee, Parent, the IssueBapadwing Financial are
authorized to execute and deliver this Suppleméntinture, which Supplemental Indenture amendgestdtes the Old Supplemental
Indenture in its entirety;

WHEREAS the consent of Holders is not necessaeffaxt the amendments contained herein;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tlceip of which is
hereby acknowledged, Parent, the Issuer, Broadiimancial and the Trustee mutually covenant andefpr the equal and ratable benefit of
the holders of the Securities as follows:

ARTICLE |

Amendment and Restatement

SECTION 1.1. Amendment and Restatembjpion the execution and delivery to the Trusteéisf Bupplemental Indenture, this
Supplemental Indenture shall amend and restat®lth&upplemental Indenture in its entirety as folo

ARTICLE I
Subordination

SECTION 2.1. SubordinatiofThe Trustee hereby agrees that all obligationes$pect of any amounts payable by Broadwing
Financial pursuant to the Subordinated Guarametjding the guarantee of the payment of principemium (if any), interest or all oth



amounts payable in respect of the Securities (tBedordinated Obligatiori3, shall be subordinate and junior in right of pant, to the
extent and in the manner provided in the Indenfasesupplemented by this Supplemental Indentuwrdhet prior payment in full in cash of all
obligations (including without limitation the Obétjons (as defined in the New Credit AgreementBafadwing Financial under or in resp
of the Loan Documents (as defined in the New Cradieement), including the payment of principakmpium (if any), interest (including
interest arising after the commencement of a baokyuor other proceeding, whether or not such icig permitted in such proceeding), the
guarantees thereof or all other amounts payabteuheer (the “ Senior Obligatiofis

SECTION 2.2, Subordination in the Event of Dissiointor Insolvency of Broadwing Financidlpon any distribution of assets of
Broadwing Financial in connection with its dissadator insolvency or upon any dissolution, winding liquidation or reorganization of
Broadwing Financial, whether in bankruptcy, insoleg, reorganization, arrangement or receivershigirailar proceedings, or upon any
assignment for the benefit of creditors or any otharshaling of the assets and liabilities of Breid Financial:

(a) the holders of the Senior Obligations (the hiSeCreditors’) shall first be entitled to receive payment il fo cash of the
Senior Obligations in accordance with the termsuwh Senior Obligations before the Securityholdbedl be entitled to receive any payment
on account of the Subordinated Obligations owe8tmadwing Financial in respect of the Securitiesether of principal, premium (if any),
interest, pursuant to the Subordinated Guarante¢herwise; and

(b) any payment by, or distribution of the assét8ooadwing Financial of any kind or character,atler in cash, property or
securities, to which the Securityholders would btled except for the provisions of Section 13®8h@ Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether ateesn bankruptcy, a receiver, custodian
or liquidating trustee or otherwise) directly t@ tNew Administrative Agent or the Senior Creditarshe extent necessary to make payment
in full in cash of all Senior Obligations remainingpaid, after giving effect to any concurrent paytnor distribution to the New
Administrative Agent or the Senior Creditors ingest of the Senior Obligations.

SECTION 2.3. Certain Payments Held in Truistthe event that any payment by, or distributibthe assets of, Broadwing
Financial of any kind or character, whether in ¢gsbperty or securities, and whether directly theowise, shall be received by or on behalf
of the Trustee or the Securityholders at a timemgwech payment is prohibited by or contrary todgeeements set forth in this Supplemental
Indenture, such payment or distribution shall bl iretrust for the benefit of, and shall be paigpto, the New Administrative Agent or the
Senior Creditors to the extent necessary to makmeat in full in cash of all Senior Obligations raiming unpaid, after giving effect to any
concurrent payment or distribution to the New Adistiative Agent or the Senior Creditors in resp#ctuch Senior Obligation



SECTION 2.4 Trustee Not Fiduciarfhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors and shall
not be liable to any such Senior Creditor if theskee shall in good faith mistakenly pay over atriébute to the Securityholders or to the
Issuer or to any other person cash, property arrgass to which any holders of Senior Obligatiall be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform attserve only such of its covenants or
obligations as are specifically set forth in thigiéle and no implied covenants or obligations wikpect to holders of Senior Obligations
shall be read into this Supplemental Indenturereggdihe Trustee.

SECTION 2.5, Legendiny and all instruments or records now or hereafteating or evidencing the Subordinated Obligajon
whether upon refunding, extension, renewal, refiiray replacement or otherwise, shall contain tdileing legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interast, nor any other amounts payable
in respect of, the indebtedness created or evidehgehis instrument or record shall be paid or phle with or by the funds provided by
Broadwing Financial Services, Inc., except to thiept permitted under the Supplemental Indentutedidarch 13, 2007 among Level 3
Communications, Inc., Broadwing Financial Servides,, Level 3 Financing, Inc. and the Trustee,chffupplemental Indenture is
incorporated herein with the same effect as ifyfat forth herein.”

SECTION 2.6. Obligations Hereunder Not Affect&a.long as the New Credit Agreement shall constiguQualified Credit
Facility, this Supplemental Indenture shall conéinia be effective or be reinstated, as the caselraaly at any time any payment of the Se
Obligations or any part thereof shall be rescinolethust otherwise be returned by the New AdministeaAgent and the Senior Creditors
upon the insolvency, bankruptcy or reorganizatibBroadwing Financial or otherwise, all as thougltspayment had not been made.

ARTICLE Il
Miscellaneous

SECTION 3.1. Governing Law:HIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY AN D CONSTRUED
IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 3.2. MadificationNo modification, amendment or waiver of any promsdf this Supplemental Indenture shall in any
event be effective unless the same shall be inngrénd signed by the Trustee, and then such waiveonsent shall be effective only in the
specific instance and for the purpose for whiclegi



SECTION 3.3. Opinion of CounseToncurrently with the execution and delivery oktBiupplemental Indenture, the Issuer shall
deliver to the Trustee an Opinion of Counsel todffect that this Supplemental Indenture has bednalithorized, executed and delivered by
each of Parent, the Issuer and Broadwing Finaacidlthat, subject to the application of bankrupticgolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredatb creditors’ rights generally and to the pijples of equity, whether considered in a
proceeding at law or in equity, this Supplememtakinture is a legal, valid and binding obligatidriParent, the Issuer and Broadwing
Financial, enforceable against each of them inrazrae with its terms.

SECTION 3.4._Ratification of Indenture; Supplenahhdentures Part of Indentuiexcept as expressly amended hereby, the
Indenture is in all respects ratified and confirnaed all the terms, conditions and provisions thiesball remain in full force and effect. This
Supplemental Indenture shall form a part of theehidre for all purposes, and every holder of S&esrheretofore or hereafter authenticated
and delivered shall be bound hereby.

SECTION 3.5. Counterpart$he parties may sign any number of copies of thigpemental Indenture. Each signed copy shall be
an original, but all of them together representsdame agreement.

SECTION 3.6. Headingg#\rticle and Section headings used herein are fovenience of reference only, are not part of this
Supplemental Indenture and are not to affect timstcaction of, or to be taken into consideratiomierpreting, this Supplemental Indenture.

SECTION 3.7 Trusteel'he Trustee makes no representations as to thdityalr sufficiency of this Supplemental Indentufée
recitals and statements herein are deemed to be tifdhe Issuer, Parent and Broadwing Finanaal reot of the Trustee.

[The remainder of this page has intentionally beeteft blank]



IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf dise date first above
written.

LEVEL 3 COMMUNICATIONS, INC.,

By: /s/ Robin E. Grey

Name Robin E. Gre)
Title: Senior Vice Presider

LEVEL 3 FINANCING, INC.,

By: /s/ Sunit S. Patel

Name: Sunit S. Pate
Title: Group Vice Presider

BROADWING FINANCIAL SERVICES, INC.,

By:  /s/ Neil J. Eckstein

Name: Neil J. Ecksteir
Title: Senior Vice Presidel

THE BANK OF NEW YORK, as Truste:

By: /s/ Stacey B. Poindexter

Name: Stacey B. Poindexte
Title: Assistant Vice Preside



Exhibit 4.5

AMENDED AND RESTATED SUPPLEMENTAL INDENTURE (this Supplemental Indentuf§ dated as of March 13, 2007,
among LEVEL 3 FINANCING, INC., a Delaware corpouati(the “ Issuef), LEVEL 3 COMMUNICATIONS, INC., a Delaware corporati
(“ Parent”), LEVEL 3 COMMUNICATIONS, LLC, a Delaware limitedlability company (“ Level 3 LLC’), and THE BANK OF NEW
YORK, a New York banking corporation, as trustedenthe Indenture referred to below (the “ Trus)ee

WITNESSETH:

WHEREAS the Issuer, Parent and the Trustee hawtdfere executed and delivered (a) an Indentureddas of October 1, 2003
(as supplemented, the “ Indentlreapitalized terms used but not defined herewitgthe meanings assigned thereto in the Indepture
providing for the issuance by the Issuer of its75@ Senior Notes due 2011 (the “ Securitjegb) a Supplemental Indenture dated
October 20, 2004, pursuant to which Level 3 LLC gaaranteed the Issuer’s obligations under theriugle (the “ Subordinated Guarantge
and (c) a Supplemental Indenture dated Decemi#004 (the “ Old Supplemental Indenttijg

WHEREAS the Issuer, Parent, certain lenders (t@getilith their successors and assigns, the “ Oldieest) and Merrill Lynch
Capital Corporation, as administrative agent arthtral agent (the “ Administrative Agefjt entered into a Credit Agreement dated as of
December 1, 2004 (the “ Old Credit Agreem§ntinder which the Issuer borrowed term loansriraggregate principal amount of
$730,000,000 from the Old Lenders (the “ Old Teroahs");

WHEREAS the obligations of the Issuer under the Olddit Agreement and the other Loan Documentslééised therein) were
guaranteed by Level 3 LLC;

WHEREAS Level 3 LLC entered into the Old Supplena¢ihtdenture in order to subordinate the Suboréith&uarantee in any
bankruptcy, liquidation or winding up proceedindgd.evel 3 LLC to the obligations of Level 3 LLC uadthe Loan Documents (as defined in
the Old Credit Agreement) and Old Loan Proceed® Nad defined below);

WHEREAS the proceeds of the Old Term Loans wereaded to Level 3 LLC under an intercompany demantd dated
December 1, 2004 in an initial principal amoun$@80,000,000 issued by Level 3 LLC to the Issusgdther with any additional loan
proceeds note issued pursuant to Section 9.02dDtth Credit Agreement, and as such note or anly additional note was amended from
time to time, the “ Old Loan Proceeds Noye

WHEREAS the Old Loan Proceeds Note had been pledgdide Issuer to the Collateral Agent (as defiimeithe Old Credit
Agreement) in order to assure the Old Lenders agiss in respect of the obligations of the Issureter the Old Credit Agreement;

WHEREAS the Issuer, Parent, certain lenders (t@getfith their successors and assigns and any fuknmders under and as
defined in the New Credit Agreement (as hereafédindd), the “ New Lender§ and the Administrative Agent, as administratagent and
collateral agent (the “ New Administrative Agéhthave entered into a Credit Agreement datedidte hereof (the “ New Credit Agreement
"), under which the Issuer has (a) borrowed teram$oin an aggregate principal amount of $1,4000M@from the New Lenders (the “ New
Term Loans”) and (b) refinanced the Old Credit Agreeme




WHEREAS the obligations of the Issuer under the NBedit Agreement and the other Loan Documentsliéfined therein) will
be guaranteed by Level 3 LLC;

WHEREAS the net proceeds of the New Term Loans haea advanced to Level 3 LLC under an amendedestated
intercompany demand note dated March 13, 2007 inigal principal amount of $1,400,000,000 issumdLevel 3 LLC to the Issuer
(together with any additional loan proceeds nataésl pursuant to Section 9.02 of the Credit Agregnamd as such note or any such
additional note may be amended from time to tirhe,“tNew Loan Proceeds Ndtge which New Loan Proceeds Note replaces the @idr
Proceeds Note;

WHEREAS the New Loan Proceeds Note has been pldugétk Issuer to the Collateral Agent (as defimetthe New Credit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereutise New Credit Agreement;

WHEREAS pursuant to Section 1308 of the Indentilme Trustee is authorized and permitted to enterarsupplemental
indenture which subordinates in any bankruptcyitigtion or winding up proceeding a guarantee dsaner Restricted Subsidiary as
guarantor or borrower pursuant to the Indentuthéocobligations of such Subsidiary under a QualifiFedit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than Level &),lthe Issuer, Parent, t
Trustee and such Issuer Restricted Subsidiary eh#dl into a supplemental indenture in substaytiaé form of this Supplemental Indenture
pursuant to which such guarantee will be subordihat any bankruptcy, liquidation or winding up geeding to the obligations of such
Issuer Restricted Subsidiary under the Loan Doctsn@s defined in the Credit Agreement);

WHEREAS the New Credit Agreement constitutes a fledlCredit Facility and the future guaranteetwd bbligations under the
New Credit Agreement by Level 3 LLC and the curiisgtiance and pledge of the New Loan ProceedswWiteonstitute and constitut:
respectively, Guarantees of a Qualified Credit IRggi

WHEREAS pursuant to Section 901 and Section 13@Beofndenture, the Trustee, Parent, the Issuetanel 3 LLC are
authorized to execute and deliver this Suppleméntinture, which Supplemental Indenture amendgestdtes the Old Supplemental
Indenture in its entirety;

WHEREAS the consent of Holders is not necessagffaxt the amendments contained her



NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is
hereby acknowledged, Parent, the Issuer, Level@ ahd the Trustee mutually covenant and agrednéoegual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |

Amendment and Restatement

SECTION 1.1. Amendment and Restatembipton the execution and delivery to the Trusteéisf Supplemental Indenture, this
Supplemental Indenture shall amend and restat®lth&upplemental Indenture in its entirety as folo

ARTICLE Il
Subordination

SECTION 2.1. Subordinatioifhe Trustee hereby agrees that all obligationsspect of any amounts payable by Level 3 LLC
pursuant to the Subordinated Guarantee, includiagytiarantee of the payment of principal, premiifirany), interest or all other amounts
payable in respect of the Securities (the “ Submarigid Obligation$), shall be subordinate and junior in right of pasnt, to the extent and in
the manner provided in the Indenture (as suppleaddoy this Supplemental Indenture), to the prigmpant in full in cash of all obligations
(including without limitation the Obligations (agefthed in the New Credit Agreement)) of Level 3 Lu@der or in respect of the Loan
Documents (as defined in the New Credit Agreemand) the New Loan Proceeds Note, including the paymieprincipal, premium (if any),
interest (including interest arising after the coemtement of a bankruptcy or other proceeding, vamathnot such a claim is permitted in
such proceeding), the guarantees thereof or ar@mounts payable thereunder (the “ Senior Olitigat).

SECTION 2.2, Subordination in the Event of Dissiointor Insolvency of Level 3 LLAJpon any distribution of assets of Level 3
LLC in connection with its dissolution or insolvgnar upon any dissolution, winding up, liquidationreorganization of Level 3 LLC,
whether in bankruptcy, insolvency, reorganizatemangement or receivership or similar proceedingsipon any assignment for the benefit
of creditors or any other marshaling of the asarttliabilities of Level 3 LLC:

() the holders of the Senior Obligations (the #i8eCreditors’) shall first be entitled to receive payment il fo cash of the
Senior Obligations in accordance with the termsumth Senior Obligations before the Securityholdaedl be entitled to receive any payment
on account of the Subordinated Obligations owetldwel 3 LLC in respect of the Securities, whethigprincipal, premium (if any), interest,
pursuant to the Subordinated Guarantee or otherast




(b) any payment by, or distribution of the assétd.evel 3 LLC of any kind or character, whethercash, property or securities, to
which the Securityholders would be entitled exdepthe provisions of Section 1308 of the Indentamel this Supplemental Indenture sha
paid or delivered by the Person making such paymedistribution (whether a trustee in bankrupttyeceiver, custodian or liquidating
trustee or otherwise) directly to the New Admirasitre Agent or the Senior Creditors to the extettassary to make payment in full in cash
of all Senior Obligations remaining unpaid, aftesiigy effect to any concurrent payment or distribotto the New Administrative Agent or
the Senior Creditors in respect of the Senior Gitians.

SECTION 2.3, Certain Payments Held in Truistthe event that any payment by, or distributibthe assets of, Level 3 LLC of
any kind or character, whether in cash, propertyeaurities, and whether directly or otherwise|ldf@received by or on behalf of the Trus
or the Securityholders at a time when such paynsgoohibited by or contrary to the agreementdarh in this Supplemental Indenture,
such payment or distribution shall be held in tfosthe benefit of, and shall be paid over to, Neav Administrative Agent or the Senior
Creditors to the extent necessary to make paymentliin cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the New Adistirative Agent or the Senior Creditors in respi#ctuch Senior Obligations.

SECTION 2.4 Trustee Not Fiduciarfhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors and shall
not be liable to any such Senior Creditor if thestee shall in good faith mistakenly pay over atribute to the Securityholders or to the
Issuer or to any other person cash, property arrgass to which any holders of Senior Obligatiaill be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform attserve only such of its covenants or
obligations as are specifically set forth in thigiédle and no implied covenants or obligations wipect to holders of Senior Obligations
shall be read into this Supplemental Indentureresgdihe Trustee.

SECTION 2.5, Legendiny and all instruments or records now or hereafteating or evidencing the Subordinated Obligajon
whether upon refunding, extension, renewal, refiivam replacement or otherwise, shall contain dllewing legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interast, nor any other amounts payable
in respect of, the indebtedness created or evidkhgehis instrument or record shall be paid or ghle with or by the funds provided by
Level 3 Communications, LLC, except to the exteniited under the Supplemental Indenture datedckas3, 2007 among Level 3
Communications, Inc., Level 3 Communications, LUL&Vel 3 Financing, Inc. and the Trustee, which $emppntal Indenture is
incorporated herein with the same effect as ifyfat forth hereir”



SECTION 2.6. Obligations Hereunder Not Affect&a.long as the New Credit Agreement shall constiguQualified Credit
Facility, this Supplemental Indenture shall con¢ita be effective or be reinstated, as the caselmaij at any time any payment of the Se
Obligations or any part thereof shall be rescindlechust otherwise be returned by the New AdministeaAgent and the Senior Creditors
upon the insolvency, bankruptcy or reorganizatibhewvel 3 LLC or otherwise, all as though such paytrhad not been made.

ARTICLE IlI
Miscellaneous

SECTION 3.1. Governing LawHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY AN D CONSTRUED
IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 3.2. MadificationNo modification, amendment or waiver of any promsdf this Supplemental Indenture shall in any
event be effective unless the same shall be inngrénd signed by the Trustee, and then such waiveonsent shall be effective only in the
specific instance and for the purpose for whiclegiv

SECTION 3.3. Opinion of Counséloncurrently with the execution and delivery ostBiupplemental Indenture, the Issuer shall
deliver to the Trustee an Opinion of Counsel todffect that this Supplemental Indenture has bednalithorized, executed and delivered by
each of Parent, the Issuer and Level 3 LLC and theject to the application of bankruptcy, insolsye moratorium, fraudulent conveyance
or transfer and other similar laws relating to d@ie@d’ rights generally and to the principles ofigy, whether considered in a proceeding at
law or in equity, this Supplemental Indenture Iegal, valid and binding obligation of Parent, thsuer and Level 3 LLC, enforceable against
each of them in accordance with its terms.

SECTION 3.4._Ratification of Indenture; Supplenaémbdentures Part of Indentufexcept as expressly amended hereby, the
Indenture is in all respects ratified and confirnaed all the terms, conditions and provisions tbiesball remain in full force and effect. This
Supplemental Indenture shall form a part of theehidre for all purposes, and every holder of S&esrheretofore or hereafter authenticated
and delivered shall be bound hereby.

SECTION 3.5. Counterpart$he parties may sign any number of copies of thigpemental Indenture. Each signed copy shall be
an original, but all of them together representsame agreemer



SECTION 3.6. Headingg\rticle and Section headings used herein are fovenience of reference only, are not part of this
Supplemental Indenture and are not to affect timstcaction of, or to be taken into consideratiomierpreting, this Supplemental Indenture.

SECTION 3.7 _Trusteel'he Trustee makes no representations as to ttdityadr sufficiency of this Supplemental Indentufée
recitals and statements herein are deemed to be tifdhe Issuer, Parent and Level 3 LLC and nthefTrustee.

[The remainder of this page has intentionally beeteft blank]



IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf dise date first above
written.

LEVEL 3 COMMUNICATIONS, INC.,

By: /s/ Robin E. Grey

Name Robin E. Grey
Title: Senior Vice Presidel

LEVEL 3 FINANCING, INC.,

By: /s/ Sunit S. Patel

Name Sunit S. Pate
Title: Group Vice Presider

LEVEL 3 COMMUNICATIONS, LLC,

By: /s/ Neil J. Eckstein

Name Neil J. Ecksteir
Title: Senior Vice Presidel

THE BANK OF NEW YORK, as Truste:

By: /s/ Stacey B. Poindexter

Name Stacey B. Poindexte
Title: Assistant Vice Preside



Exhibit 4.6

AMENDED AND RESTATED SUPPLEMENTAL INDENTURE (this Supplemental Indentuf§ dated as of March 13, 2007,
among LEVEL 3 FINANCING, INC., a Delaware corpouati(the “ Issuef), LEVEL 3 COMMUNICATIONS, INC., a Delaware corporati
(“ Parent”), BROADWING FINANCIAL SERVICES, INC., a Delawareorporation (“ Broadwing Financid), and THE BANK OF NEW
YORK, a New York banking corporation, as trustedenthe Indenture referred to below (the “ Trus)ee

WITNESSETH:

WHEREAS the Issuer, Parent and the Trustee hawtdfere executed and delivered (a) an Indentureddas of October 30, 20
(as supplemented, the “ Indentlreapitalized terms used but not defined herewitgthe meanings assigned thereto in the Indepture
providing for the issuance by the Issuer of it6%2Senior Notes due 2014 (the “ Securitlegb) a Supplemental Indenture dated January 4,
2007, pursuant to which Broadwing Financial haggnoi@ed the Issuer’s obligations under the Indentiive “ Subordinated Guarantgeand
(c) a Supplemental Indenture dated January 4, gd@7 Old Supplemental Indentutkg

WHEREAS the Issuer, Parent, certain lenders (t@getlith their successors and assigns, the “ Oldieest) and Merrill Lynch
Capital Corporation, as administrative agent arthtral agent (the “ Administrative Agefjt entered into a Credit Agreement dated as of
December 1, 2004 (the “ Old Credit Agreem§ntinder which the Issuer borrowed term loansriraggregate principal amount of
$730,000,000 from the Old Lenders (the “ Old Teroahs");

WHEREAS the obligations of the Issuer under the Olddit Agreement and the other Loan Documentslééised therein) were
guaranteed by Broadwing Financial;

WHEREAS Broadwing Financial entered into the Olgh@amental Indenture in order to subordinate thieoBdinated Guarantee
in any bankruptcy, liquidation or winding up prodeegs of Broadwing Financial to the obligationdBybadwing Financial under the Loan
Documents (as defined in the Old Credit Agreement);

WHEREAS the Issuer, Parent, certain lenders (t@getfith their successors and assigns and any fuknmders under and as
defined in the New Credit Agreement (as hereafédindd), the “ New Lender§ and the Administrative Agent, as administratagent and
collateral agent (the “ New Administrative Agéhthave entered into a Credit Agreement dateditite hereof (the “ New Credit Agreement
"), under which the Issuer has (a) borrowed teram$oin an aggregate principal amount of $1,4000M@from the New Lenders (the “ New
Term Loans) and (b) refinanced the Old Credit Agreement;

WHEREAS the obligations of the Issuer under the Neredit Agreement and the other Loan Documentslééined therein) have
been guaranteed by Broadwing Financ



WHEREAS pursuant to Section 1308 of the Indentilme, Trustee is authorized and permitted to enterarsupplemental
indenture which subordinates in any bankruptcyitigtion or winding up proceeding a guarantee dfaner Restricted Subsidiary as
guarantor or borrower pursuant to the Indentuthécobligations of such Subsidiary under a Qualifizedit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than BroadvFimgncial), the Issuer,
Parent, the Trustee and such Issuer Restricteddsatysshall enter into a supplemental indentursubstantially the form of this
Supplemental Indenture pursuant to which such giegawill be subordinated in any bankruptcy, ligidn or winding up proceeding to the
obligations of such Issuer Restricted Subsidiayeurthe Loan Documents (as defined in the New €rsglieement);

WHEREAS the New Credit Agreement constitutes a {fiedICredit Facility and the guarantee of the ghtions under the New
Credit Agreement by Broadwing Financial constitiaeSuarantee of a Qualified Credit Facility;

WHEREAS pursuant to Section 901 and Section 130Beofndenture, the Trustee, Parent, the IssueBapadwing Financial are
authorized and permitted to execute and deliver$hipplemental Indenture, which Supplemental Inderamends and restates the Old
Supplemental Indenture in its entirety;

WHEREAS the consent of Holders is not necessaeffaxt the amendments contained herein;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tlceip of which is
hereby acknowledged, Parent, the Issuer, Broadiimancial and the Trustee mutually covenant andefpr the equal and ratable benefit of
the holders of the Securities as follows:

ARTICLE |

Amendment and Restatement

SECTION 1.1. Amendment and Restatembipon the execution and delivery to the Trusteéisf Supplemental Indenture, this
Supplemental Indenture shall amend and restat®lth&upplemental Indenture in its entirety as folo




ARTICLE Il
Subordination

SECTION 2.1. Subordinatioifhe Trustee hereby agrees that all obligationsspect of any amounts payable by Broadwing
Financial pursuant to the Subordinated Guarametjding the guarantee of the payment of principamium (if any), interest or all other
amounts payable in respect of the Securities (theldordinated Obligatiori3, shall be subordinate and junior in right of pasnt, to the
extent and in the manner provided in the Indenfasesupplemented by this Supplemental Indenturehet prior payment in full in cash of all
obligations (including without limitation the Obtjons (as defined in the New Credit AgreementBfadwing Financial under or in resp
of the Loan Documents (as defined in the New Cradieement), including the payment of principakmpium (if any), interest (including
interest arising after the commencement of a bastkyuor other proceeding, whether or not such arcia permitted in such proceeding), the
guarantees thereof or all other amounts payablethéer (the “ Senior Obligatioris

SECTION 2.2. Subordination in the Event of Dissiointor Insolvency of Broadwing FinancidJpon any distribution of assets of
Broadwing Financial in connection with its diss@buator insolvency or upon any dissolution, winding liquidation or reorganization of
Broadwing Financial, whether in bankruptcy, insoley, reorganization, arrangement or receivershigrailar proceedings, or upon any
assignment for the benefit of creditors or any otharshaling of the assets and liabilities of Bread Financial:

(a) the holders of the Senior Obligations (the #ieCreditors’) shall first be entitled to receive payment il fo cash of the
Senior Obligations in accordance with the termsumth Senior Obligations before the Securityholdbedl be entitled to receive any payment
on account of the Subordinated Obligations owe8tmadwing Financial in respect of the Securitiesether of principal, premium (if any),
interest, pursuant to the Subordinated Guarantetherwise; and

(b) any payment by, or distribution of the assét8ooadwing Financial of any kind or character,atler in cash, property or
securities, to which the Securityholders would bttled except for the provisions of Section 13®8h@ Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether ateeisn bankruptcy, a receiver, custodian
or liquidating trustee or otherwise) directly t@ tNew Administrative Agent or the Senior Credittrshe extent necessary to make payment
in full in cash of all Senior Obligations remainiagpaid, after giving effect to any concurrent paytor distribution to the New
Administrative Agent or the Senior Creditors ingest of the Senior Obligations.

SECTION 2.3. Certain Payments Held in Truistthe event that any payment by, or distributibthe assets of, Broadwing
Financial of any kind or character, whether in ¢gsbperty or securities, and whether directly theowise, shall be received by or on behalf
of the Trustee or the Securityholders at a timemgwech payment is prohibited by or contrary todgeeements set forth in this Supplemental
Indenture, such payment or distribution shall blel etrust for the benefit of, and shall be paigpto, the New Administrative Agent or t



Senior Creditors to the extent necessary to makmeat in full in cash of all Senior Obligations raiming unpaid, after giving effect to any
concurrent payment or distribution to the New Adistirative Agent or the Senior Creditors in resp#cuch Senior Obligations.

SECTION 2.4 Trustee Not Fiduciarfhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors and shall
not be liable to any such Senior Creditor if thestee shall in good faith mistakenly pay over stribute to the Securityholders or to the
Issuer or to any other person cash, property arrgass to which any holders of Senior Obligatiall be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform attserve only such of its covenants or
obligations as are specifically set forth in thigiédle and no implied covenants or obligations wipect to holders of Senior Obligations
shall be read into this Supplemental Indenturereggdihe Trustee.

SECTION 2.5, Legendiny and all instruments or records now or hereafteating or evidencing the Subordinated Obligajon
whether upon refunding, extension, renewal, refiivam replacement or otherwise, shall contain dllewing legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interast, nor any other amounts payable
in respect of, the indebtedness created or evidkhgehis instrument or record shall be paid or ghle with or by the funds provided by
Broadwing Financial Services, Inc., except to thet permitted under the Supplemental IndentutediMarch 13, 2007 among Level 3
Communications, Inc., Broadwing Financial Servides,, Level 3 Financing, Inc. and the Trustee,chffupplemental Indenture is
incorporated herein with the same effect as ifyfat forth herein.”

SECTION 2.6. Obligations Hereunder Not Affect&a.long as the New Credit Agreement shall constiguQualified Credit
Facility, this Supplemental Indenture shall conéinia be effective or be reinstated, as the caselraly at any time any payment of the Se
Obligations or any part thereof shall be rescinolethust otherwise be returned by the New AdministeaAgent and the Senior Creditors
upon the insolvency, bankruptcy or reorganizatibBroadwing Financial or otherwise, all as thougltspayment had not been made.

ARTICLE Il
Miscellaneous

SECTION 3.1. Governing Law:HIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY AN D CONSTRUED
IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.



SECTION 3.2, MadificationNo modification, amendment or waiver of any prossdf this Supplemental Indenture shall in any
event be effective unless the same shall be inngrénd signed by the Trustee, and then such waiveonsent shall be effective only in the
specific instance and for the purpose for whiclegiv

SECTION 3.3. Opinion of Counséloncurrently with the execution and delivery oktBiupplemental Indenture, the Issuer shall
deliver to the Trustee an Opinion of Counsel todffect that this Supplemental Indenture has bednalithorized, executed and delivered by
each of Parent, the Issuer and Broadwing Finaacidlthat, subject to the application of bankruptiegolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredatb creditors’ rights generally and to the pijples of equity, whether considered in a
proceeding at law or in equity, this Supplememtakinture is a legal, valid and binding obligatidriParent, the Issuer and Broadwing
Financial, enforceable against each of them inrazrae with its terms.

SECTION 3.4._Ratification of Indenture; Supplenahhdentures Part of Indentuiexcept as expressly amended hereby, the
Indenture is in all respects ratified and confirnaed all the terms, conditions and provisions tbiesball remain in full force and effect. This
Supplemental Indenture shall form a part of theehidre for all purposes, and every holder of S&esrheretofore or hereafter authenticated
and delivered shall be bound hereby.

SECTION 3.5. Counterpart$he parties may sign any number of copies of thigpemental Indenture. Each signed copy shall be
an original, but all of them together representsdame agreement.

SECTION 3.6. Headingg#\rticle and Section headings used herein are fovenience of reference only, are not part of this
Supplemental Indenture and are not to affect tmstcaction of, or to be taken into consideratiomierpreting, this Supplemental Indenture.

SECTION 3.7 _Trusteel'he Trustee makes no representations as to ttdityadr sufficiency of this Supplemental Indentufée
recitals and statements herein are deemed to be tifdhe Issuer, Parent and Broadwing Finanaal reot of the Trustee.

[The remainder of this page has intentionally beeteft blank]



IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf dise date first above
written.

LEVEL 3 COMMUNICATIONS, INC.,

By: /s/ Robin E. Grey

Name Robin E. Gre)
Title: Senior Vice Presider

LEVEL 3 FINANCING, INC.,

By: /s/ Sunit S. Patel

Name: Sunit S. Pate
Title: Group Vice Presider

BROADWING FINANCIAL SERVICES, INC.,

By:  /s/ Neil J. Eckstein

Name: Neil J. Ecksteir
Title: Senior Vice Presidel

THE BANK OF NEW YORK, as Truste:

By: /s/ Stacey B. Poindexter

Name: Stacey B. Poindexte
Title: Assistant Vice Preside
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SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “ Supplemental Indergti), dated as of March 13, 2007, between LEVEL 3
COMMUNICATIONS, INC., a Delaware corporation (this§uer”), and THE BANK OF NEW YORK, a New York bang corporation (the
“Trustee”), as Trustee under the Indenture (asih&iter defined).

WHEREAS, the Issuer and the Trustee have as ofalgri8, 2006 entered into an Indenture (the “Index), providing for the
issuance by the Issuer from time to time of it6% Senior Notes due 2010;

WHEREAS, Section 902 of the Indenture provides, mgnather things, that the Issuer and the Trustéh,the consent of the Holders
not less than a majority in principal amount of @atstanding Securities, may enter into one or rsapplemental indentures for the purpose
of adding provisions to or changing or eliminatoegtain of the provisions of the Indenture;

WHEREAS, the Issuer has received the written cassafithe Holders of a majority of the aggregaiagpal amount of the
Outstanding Securities to amend the Indenture@sddqed herein and enter into this Supplementalitute;

WHEREAS, the Issuer represents that the conserntgedfiolders of a majority of the aggregate printgmount of the Outstanding
Securities is sufficient to effect the amendmenotstained herein;

WHEREAS, the Issuer desires to enter into this &ppntal Indenture, and has duly authorized thewien and delivery of this
Supplemental Indenture to modify the Indenture;

WHEREAS, concurrent with the execution hereof, l#seier has delivered to the Trustee an Officerstifimte and has caused its
counsel to deliver to the Trustee an Opinion of i@l and

WHEREAS, all conditions and requirements of theelmiire necessary to make this Supplemental Indeatualid, binding and legal
instrument in accordance with its terms have befopmed and fulfilled by the parties hereto anel ¢éixecution and delivery thereof have
been in all respects duly authorized by the pahérsto.

NOW, THEREFORE:

For and in consideration of the mutual premisesagrédements herein contained, the Issuer and tist€Er covenant and agree, for the
equal and proportionate benefit of all Holdershaf Securities, as follows:

ARTICLE I.

EFFECTIVENESS AND EFFECT
Section 1.1 Effectiveness and Effect.

This Supplemental Indenture shall take effect @ndhte hereof, provided, however, that the amentiypeavided for in Article Two
hereof shall only become operative if an aggrepateipal amount of Securities exceeding $346,000,8 accepted by the Issuer for
payment on the Initial Payment Date (as definetthé certain Offer to Purchase and Consent SdiiciteéStatement of the Issuer, dated
February 20, 2007), and such amendments providdd farticle Two hereof shall have no force or eff@rior to the operative time specified
in this Section. Subject to the foregoing, the Bimns set forth in this Supplemental Indenturdidfedeemed to be, and shall be construe
part of, the Indenture. A



references to the Indenture in the Indenture aninother agreement, document or instrument deld/ar connection therewith or pursuant
thereto shall be deemed to refer to the Indentsi@m@ended by this Supplemental Indenture. Exceptr@nded hereby, the Indenture shall
remain in full force and effect.

ARTICLE II.
AMENDMENT OF THE INDENTURE

Section 2.1 Deletion of Definitions and Related Refences

Section 101 of the Indenture is hereby amendeeletelin their entirety all terms and their respectiefinitions for which all referenc
are eliminated in the Indenture as a result oftinendments set forth in Section 2.2 of this Suppleal Indenture.

Section 2.2 Amendments to Indenture.

The Indenture is hereby amended by deleting tHeviolg sections of the Indenture and all referentbeseto in the Indenture in their
entirety and replacing each such section with ¢ne t'INTENTIONALLY OMITTED”;

Section 1004 (Corporate Existence);

Section 1005 (Maintenance of Properties);

Section 1006 (Insurance);

Section 1007 (Reports);

Section 1008 (Statement by Officers as to Default);

Section 1010 (Limitation on Consolidated Debt);

Section 1011 (Limitation on Debt of Restricted Sdiasies);

Section 1012 (Limitation on Restricted Payments);

Section 1013 (Limitation on Dividend and Other PayninRestrictions Affecting Restricted Subsidiarjies)
Section 1014 (Limitation on Liens);

Section 1015 (Limitation on Sale and Leaseback Saations);

Section 1016 (Limitation on Asset Dispositions);

Section 1017 (Limitation on Issuance and Salesagfit@l Stock of Restricted Subsidiaries);
Section 1018 (Transactions with Affiliates);

Section 1019 (Limitation on Designations of Unrigeséd Subsidiaries);

Section 501(4), (6) and (7) (Events of Default);

Section 801(3) and (4) (Company May Consolidat®, €&nly on Certain Terms); and
Section 803(3) and (4) (Guarantor May Consolidate,, Only on Certain Terms).

ARTICLE IlI.

MISCELLANEOUS

Section 3.1 Counterparts.

This Supplemental Indenture may be executed inteoparts, each of which when so executed shalkleengd to be an original, but all
such counterparts shall together constitute ongf@dame instrument.
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Section 3.2 Severability.

In the event that any provision in this Supplemkimdenture shall be held to be invalid, illegalusrenforceable, the validity, legality
and enforceability of the remaining provisions that in any way be affected or impaired thereby.

Section 3.3 Headings.
The article and section headings herein are foveoience only and shall not affect the constructiereof.

Section 3.4 Successors and Assigns.

Any covenants and agreements in this Supplememdahture by the Issuer and the Trustee shall ieid successors and assigns,
whether so expressed or not.

Section 3.5 Governing Law.

THIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY AN D CONSTRUED IN ACCORDANCE WITH THE
LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFF ECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF
LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS  OF ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

Section 3.6 Effect of Supplemental Indenture.
Except as amended by this Supplemental Indentuedetms and provisions of the Indenture shall renmafull force and effect.

Section 3.7 Trustee.

The Issuer hereby acknowledges and agrees to comifhiyts reporting obligations under the Trustémdure Act of 1939. The Trustee
assumes no responsibility for the correctnessefékitals herein contained, which shall be taletha statements of the Issuer, and the
Trustee shall not be responsible or accountabdmynway whatsoever for or with respect to the viglidr execution or sufficiency of this
Supplemental Indenture, and the Trustee makespresentation with respect thereto.

Section 3.8 Endorsement and Change of Form of Sedties.

Any Securities authenticated and delivered afterdbse of business on the date that this Suppleiielenture becomes effective n
be affixed to, stamped, imprinted or otherwise fetgal by the Trustee, with a notation as follows:

“Effective as of March 13, 2007, certain restrietisovenants of the Indenture and certain of thentsvef Default have been eliminated,
as provided in the Supplemental Indenture, datexf Barch 13, 2007. Reference is hereby made th Sapplemental Indenture, copies
of which are on file with the Trustee, for a degtian of the amendments made therein.”

Section 3.9 Definitions.
Capitalized terms used but not defined herein s$taale the respective meanings ascribed to theheiindenture.

3



IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executethbyr respective officers

hereunto duly authorized, all as of the day and fiest above written.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ Robin E. Grey

Name Robin E. Grey
Title: Senior Vice Presidel

THE BANK OF NEW YORK, as Truste

By: /s/ Stacey B. Poindexter

Name Stacey B. Poindexte
Title: Assistant Vice Preside



CREDIT AGREEMENT
dated as of
March 13, 2007
among
LEVEL 3 COMMUNICATIONS, INC.

LEVEL 3 FINANCING, INC.

The Lenders Party hereto

and

MERRILL LYNCH CAPITAL CORPORATION
as Administrative Agent and Collateral Agent

MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED
as Joint Lead Arranger and Joint Bookrunner

MORGAN STANLEY & CO. INCORPORATED
Joint Lead Arranger, Joint Bookrunner and Syndicetgent

and
CITIGROUP GLOBAL MARKETS, INC.,
CREDIT SUISSE SECURITIES (USA) LLC
and

WACHOVIA BANK, NATIONAL ASSOCIATION
as Co-Documentation Agents
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CREDIT AGREEMENT dated as of March 13, 2007 (thisdreement) among LEVEL 3 COMMUNICATIONS,
INC., LEVEL 3 FINANCING, INC., as Borrower, the LHDERS party hereto, MORGAN STANLEY & CO.
INCORPORATED, as Joint Lead Arranger, Joint Bookmmand Syndication Agent, CITIGROUP GLOBAL MARKETS
INC., CREDIT SUISSE SECURITIES (USA) LLC and WACH®VBANK, N.A., as Co-Documentation Agents, and
MERRILL LYNCH CAPITAL CORPORATION, as Administrat&z Agent and Collateral Agent.

WHEREAS the Borrower has requested that the Lenueks Loans (such term and each other capitalered tised but not
otherwise defined herein having the meaning givémArticle 1) to the Borrower in an aggregatemmipal amount of $1,400,000,000, the
proceeds of which will be (a) used to refinanceBkisting Term Loans and (b) to the extent of #xmaining proceeds, advanced by the
Borrower to Level 3 LLC against delivery of the lroBroceeds Note.

WHEREAS the Lenders have agreed to make such Ltoahe Borrower on the terms and subject to thalitioms set forth
herein.

Accordingly, the parties hereto agree as follows:
ARTICLE |

Definitions

SECTION 1.01. Defined Term#és used in this Agreement, the following terms htheemeanings specified below:

“ABR ", when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans compgisiuich Borrowing,
are bearing interest at a rate determined by neferto the Alternate Base Rate.

“ Accreted Value' of any Indebtedness issued at a price less tiaptincipal amount at stated maturity, meansf asny date of
determination, an amount equal to the sum of @)dbue price of such Indebtedness as determinectordance with Section 1273 of the
Code or any successor provisions plus (b) the agggeof the portions of the original issue discdtim excess of the amounts considered as
part of the “stated redemption price at maturitf/50ch Indebtedness within the meaning of Sect®i#8(a)(2) of the Code or any successor
provisions, whether denominated as principal arist, over the issue price of such Indebtednbas¥yhall theretofore have accrued purs
to Section 1272 of the Code (without regard to i8act272(a)(7) of the Code) from the date of isstisuch Indebtedness to the date of
determination, minus all amounts theretofore paitespect of such Indebtedness, which amountsoa®dered as part of the “stated
redemption price at maturity” of such Indebtedne#hkin the meaning of Section 1273(a)(2) of the €od any successor provisions (whether
such amounts paid were denominated principal erést).



“ Acquired Debt’ means, with respect to any specified Person, gi¢litedness of any other Person existing at thedimk Persc
merges with or into or consolidates with or becom&ubsidiary of such specified Person and (iigbiddness secured by a Lien
encumbering any Property acquired by such spedfedon, which Indebtedness was not incurred igipation of, and was outstanding
prior to, such merger, consolidation or acquisition

“ Additional Trancheé’ means any tranche of commitments establishedard made under this Agreement pursuant to
Section 9.02(d).

“ Administrative Agent’ means Merrill Lynch Capital Corporation, in itagacity as administrative agent for the Lenders
hereunder.

“ Administrative Questionnairémeans an Administrative Questionnaire in a foup@ied by the Administrative Agent.

“ Affiliate " of any Person means any other Person directlgdirectly controlling or controlled by or underéct or indirect
common control with such Person. For the purpo$ési®definition, “control” when used with respdotany Person means the power to
direct the management and policies of such Pedimattly or indirectly, whether through the ownepsbf voting securities, by contract or
otherwise; and the terms “controlling” and “conteol’ have meanings correlative to the foregoing. Foppses of Sections 6.07 and 6.09
the definition of “Telecommunications/IS Assets\grfAffiliate” shall also mean any beneficial owner of sharesssgmting 10% or more
the total voting power of the Voting Stock (on &yfuliluted basis) of Level 3 or of rights or wanta to purchase such Voting Stock (whether
or not currently exercisable) and any Person wholavbe an Affiliate of any such beneficial ownerguant to the first sentence hereof.

“ Affiliate Transaction” has the meaning specified in Section 6.09.

“ Agent” means Merrill Lynch Capital Corporation, in itapgacities as Administrative Agent and CollateraéAg
“ Agreement’ has the meaning specified in the preliminaryestegnt hereto.

“ Alternate Base Ratémeans, for any day, a rate per annum equal tgrbater of (a) the Prime Rate in effect on sughatal
(b) the Federal Funds Effective Rate in effectwchsday plus 1/2 of 1%. Any change in the AlterrBase Rate due to a change in the Prime
Rate or the Federal Funds Effective Rate shalffeetesre from and including the effective date ath change in the Prime Rate or the
Federal Funds Effective Rate, respectively.




“ Annual Loan Proceeds Note Perfection Certificatas the meaning specified in the Loan Proceeds Bollateral Agreement.

“ Annual Perfection Certificatthas the meaning specified in the Collateral Agreat.

“ Applicable Margin” means (a) 1.25% per annum in the case of any A8&h and (b) 2.25% per annum in the case of any
Eurodollar Loan.

“ Approved Fund’ means (a) with respect to any Lender, a CLO maddxy such Lender or by an Affiliate of such Lended
(b) with respect to any Lender that is a fund whiolests in bank loans and similar extensions eflity any other fund that invests in bank
loans and similar extensions of credit and is maddiy the same investment advisor as such Lend®gr an Affiliate of such investment
advisor.

“ Asset Dispositior means any transfer, conveyance, sale, leasansswor other disposition by Level 3 or any Retgdc
Subsidiary in one or more related transactiondyding a consolidation or merger or other saleryf such Restricted Subsidiary with, into or
to another Person in a transaction in which sudtriRéed Subsidiary ceases to be a Restricted &iabgi but excluding a disposition by a
Restricted Subsidiary to Level 3 or a Restrictelsiliary or by Level 3 to a Restricted Subsidiarfi) shares of Capital Stock or other
ownership interests of a Restricted Subsidiarygiothan as permitted by clause (v), (vi), (vii)iog) of Section 6.08), (ii) substantially all of
the assets of Level 3 or any Restricted Subsidigpyesenting a division or line of business o} ¢Gther Property of Level 3 or any Restricted
Subsidiary outside of the ordinary course of bussn@xcluding any transfer, conveyance, sale, leasther disposition of equipment or real
estate (including fixtures appurtenant thereto) ihabsolete or no longer used by or useful todl&®y; providedn each case that the
aggregate consideration for such transfer, convayaale, lease or other disposition is equal t0GRE000 or more in any 12-month period.
The following shall not be Asset Dispositions:Fgrmitted Telecommunications Capital Asset Disparsstthat comply with clause (i) of the
first paragraph of Section 6.07, (ii) when usechwispect to Level 3, any Asset Disposition peedifpursuant to Section 6.13 which
constitutes a disposition of all or substantiallyofithe assets of Level 3 and the Restricted Biidrses taken as a whole, (iii) Receivables
sales constituting Indebtedness under QualifieceRables Facilities permitted to be Incurred purgua Section 6.01 or Section 6.02 and
(iv) any disposition that constitutes a Permittedelstment or a Restricted Payment permitted byi@e6t03.

“ Assignment and Assumptidnmeans an assignment and assumption enteredyrdd_knder and an assignee in the form of
Exhibit A or any other form approved by the AdministrativeeAg

“ Attributable Value” means, as to any particular lease under whichRergon is at the time liable other than a Cap#alse
Obligation, and at any date as of which the amthanteof is to be determined, the total net amofinemt required to be paid by such Person
under such lease during the remaining term theiroluding any




period for which such lease has been extendedgtasndined in accordance with GAAP, discounted fthenlast date of such remaining term
to the date of determination at a rate per annunaleq the discount rate which would be applicabla Capital Lease Obligation with like
term in accordance with GAAP. The net amount of required to be paid under any such lease forsaci period shall be the aggregate
amount of rent payable by the lessee with respestith period after excluding amounts requiredetpdid on account of insurance, taxes,
assessments, utility, operating and labor costssanidar charges. In the case of any lease whitériginable by the lessee upon the payment
of penalty, such net amount shall also includdehlser of the amount of such penalty (in which caseent shall be considered as required to
be paid under such lease subsequent to the fiestug@n which it may be so terminated) or the venith would otherwise be required to be
paid if such lease is not so terminated. “AttrilinléaValue” means, as to a Capital Lease Obligatiom principal amount thereof.

“ Board” means the Board of Governors of the Federal Res8ystem of the United States of America.

“ Board of Directors’ of any Person means the board of directors ofi erson or the executive committee or similar bafdy
such Person.

“ Board Resolutiori of any Person means a copy of a resolution éedtiby the Secretary or an Assistant Secretarydi £erson
to have been duly adopted by the Board of Direcdar$to be in full force and effect on the datswéh certification, and delivered to the
Administrative Agent.

“ Borrower” means Level 3 Financing, Inc., a Delaware corpona

“ Barrower Debt Ratid means the ratio of (a) the aggregate consolidptettipal amount (or, in the case of Indebtednessed
at a discount, the then-Accreted Value) of Indebésd of the Borrower and the Borrower Restrictdosiiaries (other than Indebtedness
owed to Level 3 or a Sister Restricted Subsidibay ts subordinated to the Loan Proceeds Noteefiel 3 LLC is the obligor of such
Indebtedness) or the Loan Proceeds Note Guaranthe Guarantee of the Obligations by the obligosoch Indebtedness), on a
consolidated basis, outstanding as of the mosthtesailable quarterly or annual balance sheedr gft/ing pro forma effect to the proposed
Incurrence of Indebtedness giving rise to suchutaton and any other Indebtedness Incurred oridegiace such balance sheet date and the
receipt and application of the net proceeds thetedb) the sum of, without duplication, (x) Cofidated Cash Flow Available for Fixed
Charges of the Borrower and the Borrower Restri€ebisidiaries for the four full fiscal quarters hpxeceding such proposed Incurrence of
Indebtedness for which consolidated financial statets are available and (y) Consolidated Cash Rleailable for Fixed Charges of Level 3
and the Sister Restricted Subsidiaries to the éstarh Consolidated Cash Flow Available for Fixdth(@es is attributable to Sister Restric
Subsidiaries that are Guarantors for such fourfigdial quarters; provideghowever, that if (A) since the beginning of such four ffitical
quarter period the Borrower, any Borrower Restddebsidiary, Level 3 or any Sister Restricted ®lilsy shall have made one or more
Asset Dispositions or an Investment (by merger




or otherwise) in any Borrower Restricted Subsidiangister Restricted Subsidiary (or any Persorcivbecomes a Borrower Restricted
Subsidiary or a Sister Restricted Subsidiary) oaeguisition, merger or consolidation of Propertyiah constitutes all or substantially all of
an operating unit of a business or a line of bussiner (B) since the beginning of such period agrg@n (that subsequently became a
Borrower Restricted Subsidiary or a Sister Restd@ubsidiary or was merged with or into the Boegvany Borrower Restricted Subsidiary
or any Sister Restricted Subsidiary since the beginof such period) shall have made such an A3sgiosition, Investment, acquisition,
merger or consolidation, then Consolidated CastwvAwailable for Fixed Charges for such four fubdal quarter period shall be calculated
after giving pro forma effect to such Asset Dispiosis, Investments, acquisitions, mergers or codatibns as if such Asset Dispositions,
Investments, acquisitions, mergers or consolidatmsturred on the first day of such period. Foppses of this definition, whenever “pro
forma” effect is to be given to any Asset Dispasitilnvestment, acquisition, merger or consolidatibe calculations shall be performed in
accordance with Article 11 of RegulationXSgromulgated under the Securities Act, as intagatén good faith by the chief financial officer
Level 3, except that any such pro forma calculati@y include operating expense reductions for gectod attributable to the transaction to
which pro forma effect is being given (includingftvout limitation, operating expense reductionsilatitable to execution or termination of
any contract, reduction of costs related to adrivimise functions, the termination of any employeeshe closing (or the approval by the
Board of Directors of Level 3 of the closing) ofydiacility) that have been realized or for whichsieps necessary for the realization of wl
have been taken or are reasonably expected tdkée tathin twelve months following such transactipnovided, that such adjustments are
set forth in an Officer’'s Certificate which sta{@sthe amount of such adjustment or adjustments(@nthat such adjustment or adjustments
are based on the reasonable good faith beliefseobfficers executing such Officers’ Certificate.

“ Borrower Restricted Subsidiary Supplemental Irtdesi” means any supplemental indenture to the 10.75%3Nmdenture, the
2011 Floating Rate Notes Indenture, the 12.25% $imtdenture, the 9.25% Notes Indenture, the 20t&tig Rate Notes Indenture or the
8.75% Notes Indenture in substantially the fornthef Level 3 LLC 10.75% Notes Supplemental Indenttive Level 3 LLC 2011 Floating
Rate Notes Supplemental Indenture, the Level 3 LR@5% Notes Supplemental Indenture, the Level @ BL25% Notes Supplemental
Indenture, the Level 3 LLC 2015 Floating Rate Nc&epplemental Indenture or the Level 3 LLC 8.75%dddupplemental Indenture, as the
case may be, among the Borrower, Level 3, any Bardrestricted Subsidiary (other than Level 3 Lia@}l the Trustee under the 10.75%
Notes Indenture, the 2011 Floating Rate Notes Inatenthe 12.25% Notes Indenture, the 9.25% Naotderiture, the 2015 Floating Ri
Notes Indenture or the 8.75% Notes Indenture, asdlse may b

“ Borrower Restricted Subsidiari@sneans the Subsidiaries of the Borrower that a&stfcted Subsidiaries.
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“ Borrowing " means Loans made, converted or continued onahme glate and, in the case of Eurodollar Loang) adich a
single Interest Period is in effect.

“ Business Day means any day that is not a Saturday, Sundayhar alay on which commercial banks in New York Gitg
authorized or required by law to remain closedyited that, when used in connection with a Eurodollari,dhe term “Business Day” shall
also exclude any day on which banks are not opedéalings in dollar deposits in the London intedbanarket.

“ Capital Lease Obligatiohof any Person means the obligation of such Petsqray rent or other payment amount under any
lease of (or other Indebtedness arrangement camyélye right to use) Property of such Person whhdigation is required to be classified
and accounted for as a capital lease or a lialility balance sheet of such Person under GAAPdpit& Lease”). The stated maturity of
such obligation shall be the date of the last paytro€rent or any other amount due under such Ipéaseto the first date upon which such
lease may be terminated by the lessee without patyaiex penalty. The principal amount of such ddiign shall be the capitalized amount
thereof that would appear on the face of a balsheet of such Person in accordance with GAAP.

“ Capital Stock’ of any Person means any and all shares, integestscipations or other equivalents (however gieaied) of
corporate stock or other equity participations|udig partnership interests, whether generalroitéid, of such Person and any rights (other
than debt securities convertible or exchangealdtean equity interest), warrants or options to @egan equity interest in such Person.

“ Cash Equivalents means (i) Government Securities maturing, or sabjo tender at the option of the holder theredthin
two years after the date of acquisition theredftifne deposits and certificates of deposit of angnmercial bank organized in the United
States having capital and surplus in excess of $00000 or a commercial bank organized undera¥veolf any other country that is a
member of the OECD having total assets in exce$5@d,000,000 (or its foreign currency equivaldrtha time) with a maturity date not
more than one year from the date of acquisition,répurchase obligations with a term of not mthran 30 days for underlying securities of
the types described in clause (i) above enteredvith (x) any bank meeting the qualifications dfied in clause (ii) above or (y) any prim:
government securities dealer reporting to the MaReports Division of the Federal Reserve Bank eivN ork, (iv) direct obligations issued
by any state of the United States of America or pwlitical subdivision of any such state or any lpuimstrumentality thereof maturing, or
subject to tender at the option of the holder tbnithin 180 days after the date of acquisitibareof; provided however, that at the time «
acquisition, the long-term debt of such state,tjpali subdivision or public instrumentality hasading of A- (or higher) from S&P or A-3 (or
higher) from Moody'’s (or, if at any time neither 8&or Moody’s shall be rating such obligationsnthe equivalent rating from such other
nationally recognized rating service acceptabliaéoAdministrative Agent), (v) commercial paperiss by the parent corporation of any
commercial bank organized in the United Statesrigaeapital and surplus in excess of $500,000,0G0ammmercial bank organized
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under the laws of any other country that is a membéhe OECD having total assets in excess of 8000 (or its foreign currency
equivalent at the time), and commercial paper @ddyeothers having one of the two highest ratinigsioable from either S&P or Moody’s
(or, if at any time neither S&P nor Moody’s shadl kating such obligations, then from such otheionatly recognized rating service
acceptable to the Administrative Agent) and in eeae maturing within one year after the date qtisition, (vi) overnight bank deposits
and bankers’ acceptances at any commercial baminmed in the United States having capital andlsarp excess of $500,000,000 or a
commercial bank organized under the laws of angratbuntry that is a member of the OECD havingl &éaets in excess of $500,000,000
(or its foreign currency equivalent at the time&)i)(deposits available for withdrawal on demandha commercial bank organized in the
United States having capital and surplus in exoé$600,000,000 or a commercial bank organized utigelaws of any other country that is
a member of the OECD having total assets in exae$500,000,000 (or its foreign currency equivaletthe time), (viii) debt obligations
issued by any Person; provided, however, thateatithe of acquisition, any such debt obligation aaating of A (or higher) from S&P or A-
2 (or higher) from Moody'’s (or, if at any time redér S&P nor Moody’s shall be rating such debt oizmtions, then an equivalent rating from
such other nationally recognized rating serviceeptable to the Administrative Agent) and in eackeamaturing within one year after the ¢
of acquisition, and (ix) investments in money marfkads substantially all of whose assets commésririties of the types described in
clauses (i) through (viii).

“ Change of Contragl means the occurrence of any of the following ésen

(a) if any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeoAany successor provisions
to either of the foregoing), including any groupiag for the purpose of acquiring, holding, votimigdisposing of securities within the
meaning of Rule 13d-5(b)(1) under the Exchange éttter than any one or more of the Permitted Hsldezcomes the “beneficial
owner” (as defined in Rule 13d-3 under the Exchahgfe except that a person will be deemed to hdeméficial ownership” of all
shares that any such person has the right to a;quiirether such right is exercisable immediatelgrdy after the passage of time),
directly or indirectly, of 35% or more of the totaiting power of the Voting Stock of Level 3; prded, however, that the Permitted
Holders are the “beneficial owners” (as define®Rire 13d-3 under the Exchange Act, except thatrsopewill be deemed to have
“beneficial ownership” of all shares that any speison has the right to acquire, whether such rigbxercisable immediately or only
after the passage of time), directly or indireciythe aggregate of a lesser percentage of thévoting power of the Voting Stock of
Level 3 than such other person or group (for pugpax this clause (a), such person or group skalldemed to beneficially own any
Voting Stock of a corporation (the “specified coriion”) held by any other corporation (the “pareatporation”) so long as such
person or group beneficially owns, directly or madily, in the aggregate a majority of the totalivg power of the Voting Stock of such
parent corporation); or




(b) the sale, transfer, assignment, lease, coneeyanother disposition, directly or indirectly, @f or substantially all the assets
(i) Level 3 and the Restricted Subsidiaries ortig Borrower and the Borrower Restricted Subsigiain each case considered as a
whole (other than a disposition of such asset:antrety or virtually as an entirety to a Whollyvned Restricted Subsidiary or
Level 3 or the Borrower, respectively, or one orenBermitted Holders) shall have occurred; or

(c) during any period of two consecutive yearsjiiitiials who at the beginning of such period cdnstd the Board of Directors
of Level 3 (together with any new directors wholeeon or appointment by such board or whose nation for election by the
shareholders of Level 3 was approved by a voteréjarity of the directors then still in office wiveere either directors at the beginr
of such period or whose election or nominationdiection was previously so approved) cease forraagon to constitute a majority of
the Board of Directors of Level 3 then in office; o

(d) the shareholders of Level 3 or the Borrowelldtave approved any plan of liquidation or dission of Level 3 or the
Borrower, respectively.

“ Change of Control Triggering Evehimeans the occurrence of both a Change of Coatrdla Rating Decline with respect to the
Loans within 30 days of each other.

“ Change in Law’ means (a) the adoption of any law, rule or retjoitaafter the Effective Date, (b) any change iy kw, rule or
regulation or in the interpretation or applicatibereof by any Governmental Authority after thegeffve Date or (c) compliance by any
Lender (or, for purposes of Section 2.09(c), by lemygling office of such Lender or by such Lend&cdsding company, if any) with any
request, guideline or directive (whether or notihg\the force of law) of any Governmental Authorityade or issued after the Effective Date.

“ CLO " means any entity (whether a corporation, partmprsrust or otherwise) that is engaged in makmggchasing, holding or
otherwise investing in bank loans and similar esiems of credit in the ordinary course of its besand is administered or managed by a
Lender or an Affiliate of such Lender.

“ Code” means the Internal Revenue Code of 1986, as agaeindm time to time.

“ Co-Documentation Agentsmeans, collectively, Citigroup Global MarketscInCredit Suisse Securities (USA) LLC and
Wachovia Bank, N.A., or any one of them.

“ Collateral” means any and all “Collateral”, as defined in applicable Security Document. It is understood tha Collateral
shall not include Excluded Collateral (as definedhie Collateral Agreement).
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“ Collateral Agent’ means Merrill Lynch Capital Corporation in itspeeity as collateral agent for the Secured Pahégsunder.

“ Collateral Agreement means the Collateral Agreement substantiallyhiform of Exhibit C2 .

“ Collateral Permit Conditiofi means, with respect to any Regulated Grantor igdry , that such Regulated Grantor Subsidiary
has obtained all material (as determined in godH fay the General Counsel of Level 3) authorizasiand consents of Federal and State
Governmental Authorities required, if any, in ord@rit to become a Grantor under the Collaterate®gnent and to satisfy the Guarantee and
Collateral Requirement insofar as the authorizatiamd consents so permit.

“ Collateral Release Amoufithas the meaning specified in Section 6.07(d).

“ Commitment” means, with respect to each Lender, the commitroesuch Lender to make Loans on the EffectiveeDat
expressed as an amount representing the maximumeigal amount of the Loans to be made by such Lelneleeunder. The amount of each
Lender's Commitment is set forth on Schedule 2.84 it may be modified under Section 9.02. Theeggte amount of the Lenders’
Commitments is $1,400,000,000, subject to any asmeinder Section 9.02.

“ Common StocK of any Person means Capital Stock of such Pefsamtndoes not rank prior, as to the payment ofdéinds or as
to the distribution of assets upon any voluntarineoluntary liquidation, dissolution or winding wb such Person, to shares of Capital Stock
of any other class of such Person.

“ Communications Act means the Communications Act of 1934 and anylainair successor Federal statute and the rules,
regulations and published policies of the FCC theder, all as amended and as the same may beeit &m time to time.

“ Consolidated Capital Ratitbmeans as of the date of determination the rdti@ ¢he aggregate amount of Indebtedness of
Level 3 and its Restricted Subsidiaries on a codatdd basis as at the date of determination oh@ sum of (a) $2,024,000,000, (b) the
aggregate net proceeds to Level 3 from the issuansale of any Capital Stock (including Prefergtdck) of Level 3 other than Disqualified
Stock subsequent to the Measurement Date, (c)gipegate net proceeds from the issuance or séhelebtedness of Level 3 or any
Restricted Subsidiary subsequent to the MeasureDeetconvertible or exchangeable into Capital IStifd_evel 3 other than Disqualified
Stock, in each case upon conversion or exchangedhiato Capital Stock of Level 3 subsequent ® Measurement Date and (d) the after-
tax gain on the sale, subsequent to the Measurdbatat of Special Assets to the extent such Spésiséts have been sold for cash, Cash
Equivalents, Telecommunications/IS Assets or tiseimption of Indebtedness of Level 3 or any ResmiGubsidiary (other than
Indebtedness that is subordinated to the Loaneyapplicable Loan Proceeds Note Guarantee or argydatee of the Obligations) and
release of Level 3 and all Restricted




Subsidiaries from all liability on the Indebtednessumed; providedchowever, that, for purposes of calculation of the Consatkd Capital
Ratio, the net proceeds from the issuance or $alapital Stock or Indebtedness described in cléb)ser (c) above shall not be included to
the extent (x) such proceeds have been utilizedake a Permitted Investment under clause (i) ofl#faition thereof or a Restricted
Payment or (y) such Capital Stock or Indebtednkal kave been issued or sold to Level 3, a Sudsidif Level 3 or an employee stock
ownership plan or trust established by Level 3nyr such Subsidiary for the benefit of their empleye

“ Consolidated Cash Flow Available for Fixed Chaxfjéor Level 3 and its Restricted Subsidiaries artfte Borrower and the
Borrower Restricted Subsidiaries for any period msethe Consolidated Net Income of Level 3 and dstRcted Subsidiaries or the Borrower
and the Borrower Restricted Subsidiaries, as agiplé; for such period increased by the sum ohéeoceixtent reducing such Consolidated Net
Income for such period, (i) Consolidated Interegb&nhse of Level 3 and its Restricted Subsidiarieb® Borrower and the Borrower
Restricted Subsidiaries, as applicable, for suctogeplus (i) Consolidated Income Tax Expensé@fel 3 and its Restricted Subsidiaries or
the Borrower and the Borrower Restricted Subsidfaras applicable, for such period, plus (jii) adigsited depreciation and amortization
expense and any other non-cash items (other thaauamth non-cash item to the extent that it reprissam accrual of or reserve for cash
expenditures in any future period) for Level 3 #sdrestricted Subsidiaries or for the Borrower #ralBorrower Restricted Subsidiaries, as
applicable; provided however, that there shall be excluded therefrom the Cathstdd Cash Flow Available for Fixed Charges (isipiwe) of
any Restricted Subsidiary or Borrower Restrictedssliary, as applicable (calculated separatelsfmh Restricted Subsidiary or Borrower
Restricted Subsidiary in the same manner as prdatleve for Level 3 or the Borrower, as applicabita} is subject to a restriction which
prevents the payment of dividends or the makindistfibutions to Level 3 or another Restricted Sdibsy or to the Borrower or another
Borrower Restricted Subsidiary, as applicablehtextent of such restrictions.

“ Consolidated Income Tax Expenstor Level 3 and its Restricted Subsidiaries artfee Borrower and the Borrower Restricted
Subsidiaries for any period means the aggregateiatsof the provisions for income taxes of Levaln8l its Restricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidia@ssapplicable, for such period calculated on a@adeted basis in accordance with
GAAP.

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries ar Borrower and the Borrower Restricted
Subsidiaries for any period means the interestrsgecluded in a consolidated income statemeiaiyding interest income) of Level 3 and
its Restricted Subsidiaries or the Borrower andBbaower Restricted Subsidiaries, as applicaloestéich period in accordance with GAAP,
including without limitation or duplication (or, tithe extent not so included, with the addition ¢J)the amortization of Indebtedness
discounts and issuance costs, including commitifesst (i) any payments or fees with respect tietstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respectittterest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements
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(including fees); (iv) Preferred Stock Dividendshi@r than dividends paid in shares of PreferrediStioat is not Disqualified Stock) declared
and paid or payable; (v) accrued Disqualified Stbokidends, whether or not declared or paid; (nterest on Indebtedness guaranteed by
Level 3 and its Restricted Subsidiaries or the 8war and the Borrower Restricted Subsidiaries ppdiGable; (vii) the portion of any Capital
Lease Obligation or Sale and Leaseback Transagti@hduring such period that is allocable to irdesxpense; (viii) interest Incurred in
connection with investments in discontinued operetj and (ix) the cash contributions to any empasteck ownership plan or similar trust
to the extent such contributions are used by silarhgr trust to pay interest or fees to any Pefstimer than Level 3 or a Restricted Subsic
or the Borrower or a Borrower Restricted Subsidiasyapplicable) in connection with Indebtednessiired by such plan or trust.

“ Consolidated Net Incomefor Level 3 and its Restricted Subsidiaries a¢ Borrower and the Borrower Restricted Subsidiaries
for any period means the net income (or loss) @&L8 and its Restricted Subsidiaries or the Bomoand the Borrower Restricted
Subsidiaries, as applicable, for such period detexchon a consolidated basis in accordance with BAgkovided, however, that there shall
be excluded therefrom (a) for purposes of SectioB 6nly, the net income (or loss) of any Persajuaed by Level 3 or a Restricted
Subsidiary or the Borrower or a Borrower Restricgetbsidiary, as applicable, in a pooling-of-intésegansaction for any period prior to the
date of such transaction, (b) the net income (s8)lof any Person that is not a Restricted Subygidiaa Borrower Restricted Subsidiary, as
applicable, except to the extent of the amountiafidnds or other distributions actually paid tose€3 or a Restricted Subsidiary or to the
Borrower or a Borrower Restricted Subsidiary, gsliapble, by such Person during such period (exdeppurposes of Section 6.03 only, to
the extent such dividends or distributions haventsebtracted from the calculation of the amourihgéstments to support the actual making
of Investments), (c) gains or losses realized upersale or other disposition of any Property ofdle3 or its Restricted Subsidiaries or the
Borrower or the Borrower Restricted Subsidiarissapplicable, that is not sold or disposed of endidinary course of business (it being
understood that Permitted Telecommunications Clapéset Dispositions shall be considered to bénedrdinary course of business),

(d) gains or losses realized upon the sale or aisposition of any Special Assets, (e) all extdawairy gains and extraordinary losses,
determined in accordance with GAAP, (f) the cumutaeffect of changes in accounting principles,fgh-cash gains or losses resulting fr
fluctuations in currency exchange rates, (h) any-cash expense related to the issuance to employek®ctors of Level 3 or any Restricted
Subsidiary or the Borrower or any Borrower RestdcSubsidiary, as applicable, of (1) options tachase Capital Stock of Level 3 or such
Restricted Subsidiary or the Borrower or such BeaoRestricted Subsidiary, as applicable, or (Bgptompensatory rights; provideth
either case, that such options or rights, by tteeins can be redeemed at the option of the hofdgrah option or right only for Capital Stock,
(i) with respect to a Restricted Subsidiary or arBeer Restricted Subsidiary, as applicable, thatat a Wholly Owned Subsidiary any
aggregate net income (or loss) in excess of LegabiBany Restricted Subsidiary’s or the Borrowen'sany Borrower Restricted Subsidiagy’
as applicable, pro rata share of the net incomési) of such Restricted Subsidiary or BorrowestReted
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Subsidiary, as applicable, that is not a Wholly @d$Subsidiary and (j) for purposes of calculating Porma Consolidated Cash Flow
Available for Fixed Charges in Section 6.01(a),t®ec6.01(b), Section 6.02(a) and Section 6.02(y,cordinary losses or gains (including
related fees and expenses) on early extinguishaféntiebtedness and Permitted Hedging Agreementsided furtherthat there shall
further be excluded therefrom the net income (lmitnet loss) of any Restricted Subsidiary or anyr®eer Restricted Subsidiary, as
applicable, that is subject to a restriction whichvents the payment of dividends or the makindistfibutions to Level 3 or another
Restricted Subsidiary or to the Borrower or anoB@mrower Restricted Subsidiary, as applicabléhtextent of such restriction.

“ Consolidated Net Worth of any Person means the stockholders’ equityuchsPerson, determined on a consolidated basis in
accordance with GAAP, less amounts attributabRisgjualified Stock of such Person.

“ Consolidated Tangible Asséet®f any Person means the total amount of assets @pplicable reserves and other properly
deductible items) which under GAAP would be incldaa a consolidated balance sheet of such PersbitsaBubsidiaries after deducting
therefrom all goodwill, trade names, trademarksemiz, unamortized debt discount and expense ded like intangibles, which in each case
under GAAP would be included on such consolidatdrce sheet.

“ Credit Facilities” means one or more credit agreements, loan agmsroe similar facilities (including any Addition@kanche),
secured or unsecured, providing for revolving drksiins, term loans and/or letters of credit, idatg any Qualified Receivable Facility,
entered into from time to time by Level 3 and iessRicted Subsidiaries, or Purchase Money Delihdebtedness Incurred pursuant to
Capital Lease Obligations, Sale and Leaseback @ctioss, or senior secured note issuances, andling any related notes, Guarantees,
collateral documents, instruments and agreememrisuéad in connection therewith, as the same manended, supplemented, modified,
restated or replaced from time to time.

“ Default” means any event, act or condition which considn Event of Default or which upon the noticecHjgal in Article
VII, the lapse of time specified in Article VII dioth would, unless cured or waived, become an Evebefault.

“ Designated Grantor Subsidiatyneans (a) any Unregulated Grantor Subsidiary(ahat such time as it shall have satisfied the
Collateral Permit Condition, any Regulated Gra@absidiary. No Foreign Subsidiary shall at any tooestitute a Designated Grantor
Subsidiary.

“ Designated Guarantor Subsididrgneans (a) any Unregulated Guarantor Subsidiady(bpat such time as it shall have satisfied
the Guarantee Permit Condition, any Regulated Guar&ubsidiary. No Foreign Subsidiary shall at ime constitute a Designated
Guarantor Subsidiary.
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“ Designation” and “ Designation Amournithave the respective meanings specified in Se@ia0.

“ Disclosed Matter§ means the actions, suits and proceedings andrthieonmental matters disclosed in Level 3's reparid
filings under the Exchange Act filed or furnishédce January 1, 2007 and prior to March 12, 20@¥amilable on the Securities and
Exchange Commission’s website on the internet atwsec.gov prior to the Effective Date.

“ Disqualified StocK’ of any Person means any Capital Stock of sucBdPewhich, by its terms (or by the terms of anyusiég
into which it is convertible or for which it is elxangeable), or upon the happening of any evenyynesmbr is mandatorily redeemable,
pursuant to a sinking fund obligation or otherwiseis redeemable at the option of the holder thfeia whole or in part, on or prior to the
Maturity Date; provided however, that any Preferred Stock which would not contifbisqualified Stock but for provisions thereofigg
holders thereof the right to require Level 3 or Bagrower, respectively, to repurchase or redeech referred Stock upon the occurrence of
(i) a change of control occurring prior to the MéiuDate shall not constitute Disqualified Sto€khie change of control provisions applica
to such Preferred Stock are no more favorablegdtiders of such Preferred Stock than the provisapplicable to the Loans as providec
in the definition of “Change of Control Triggerifityent” or (ii) an asset sale occurring prior to Maturity Date shall not constitute
Disqualified Stock if the asset sale provisionsligpple to such Preferred Stock are no more favertbthe holders of such Preferred Stock
than the provisions applicable to the Loans coethin Section 6.07 and, in each case, such PrdfStaek specifically provides that Level 3
or the Borrower, respectively, will not repurchasgedeem any such stock pursuant to such prodgiaor to the Borrower’s repayment of
the Loans as required by Sections 2.05 and 6.07(c).

“ Disqualified Stock Dividends means all dividends with respect to Disqualifebck of Level 3 held by Persons other than a
Wholly Owned Restricted Subsidiary. The amountrof such dividend shall be equal to the quotiersumh dividend divided by the
difference between one and the maximum statutatgréd income tax rate (expressed as a decimal nubeb@een 1 and 0) applicable to
Level 3 for the period during which such dividendsre paid.

“dollars” or “ $ " refers to lawful money of the United States of émca.

“ Domestic Subsidiary shall mean any Subsidiary that is not a Foreighs#liary.

“ Domestic Restricted Subsidiatyneans any Restricted Subsidiary other than @)raign Restricted Subsidiary or (b) a
Subsidiary of a Foreign Restricted Subsidiary.

“ Effective Date” means the date on which the conditions specifié8lection 4.01 are satisfied (or waived in accncgawith
Section 9.02).
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“ Effective Date Perfection Certificatemeans a certificate in the form of ExhibitBor any other form approved by the
Administrative Agent.

“ Effective Date Loan Proceeds Note Perfection ifieste ” means a certificate in the form of ExhibitBor any other form
approved by the Administrative Agent.

“ Effective Date Purchase Money Déhneans Purchase Money Debt outstanding on thetifeeDate; provided however, that
the amount of such Purchase Money Debt when Indwticnot exceed 100% of the cost of the constuacinstallation, acquisition, lease,
development or improvement of the applicable Talemmnications/IS Assets.

“ Effective Date Rating means B1 in the case of Moody’s and B- in theeaaisS&P, which are the respective ratings assigoed
the Loans by the Rating Agencies on the Effectie¢eD

“ 8.75% Notes means the Borrower’s 8.75% Senior Notes due 20-h aggregate principal amount outstanding ordéte
hereof of $700,000,000.

“ 8.75% Notes Indenture,means the Indenture dated as of February 147 28@ong Level 3, the Borrower and The Bank of New
York, as trustee, governing the 8.75% Notes.

“ 8.75% Notes Supplemental Indentufemeans the Borrower Restricted Subsidiary Supplemhémdentures relating to the 8.7:
Notes and the Level 3 LLC 8.75% Notes Suppleménti#nture

“ 8.75% Offering Proceeds Notaneans the intercompany demand note dated Febiidar®007, in an initial principal amount
equal to $700,000,000, issued by Level 3 LLC toBberower.

“ Eligible Transfere€ shall mean and include (i) a commercial banB,di insurance company, a finance company, a finhnc
institution or any fund that invests in loans ie thrdinary course of business and has total asseizess of $5,000,000 and (iii) any other
financial institution reasonably satisfactory tos/ee3 and the Administrative Agent.

“ Environmental Laws$ means all laws, rules, regulations, codes, ormtiea, orders, decrees, judgments, injunctionscemtr
binding agreements issued, promulgated or entatedy any Governmental Authority, relating in amaty to the environment, preservation
or reclamation of natural resources, the managemertise or threatened release of any Hazardotexislaor to health and safety matters.

“ Environmental Liability” means any liability, contingent or otherwise (urding any liability for damages, costs of
environmental remediation, fines, penalties or mdities), of Level 3 or any Subsidiary of Leveligedtly or indirectly resulting from or
based upon (a) violation of any Environmental Lévy,the generation, use,
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handling, transportation, storage, treatment guatial of any Hazardous Materials, (c) exposuranyorsazardous Materials, (d) the release or
threatened release of any Hazardous Materialdlet@nvironment or (e) any contract, agreementl@raonsensual arrangement pursua
which liability is assumed or imposed with respecany of the foregoing.

“ Equity Interests’ means shares of capital stock, partnership isteyenembership interests in a limited liabilityrgzany,
beneficial interests in a trust or other equity evahip interests in a Person.

“ ERISA " means the Employee Retirement Income SecurityoAdi974, as amended from time to time.

“ ERISA Affiliate " means any trade or business (whether or not purated) that together with Level 3 is treated amgle
employer under Section 414(b) or (c) of the Codesolely for purposes of Section 302 of ERISA aedt®n 412 of the Code, is treated as a
single employer under Section 414 of the Code.

“ ERISA Event’ means (a) any “reportable event”, as definedeént®n 4043 of ERISA or the regulations issueddbeder with
respect to a Plan (other than an event for whietBthrday notice period is waived); (b) the existewith respect to any Plan of an
“accumulated funding deficiency” (as defined in @t 412 of the Code or Section 302 of ERISA), wieetor not waived; (c) the filing
pursuant to Section 412(d) of the Code or Sect@8(® of ERISA of an application for a waiver oétminimum funding standard with
respect to any Plan; (d) the incurrence by Leva 8ny of its ERISA Affiliates of any liability uret Title IV of ERISA with respect to the
termination of any Plan; (e) the receipt by Levelraany ERISA Affiliate from the PBGC or a plan adistrator of any notice relating to an
intention to terminate any Plan or Plans or to apptrustee to administer any Plan; (f) the imence by Level 3 or any of its ERISA
Affiliates of any Withdrawal Liability; or (g) theeceipt by Level 3 or any ERISA Affiliate of anytiee, or the receipt by any Multiemployer
Plan from Level 3 or any ERISA Affiliate of any e, concerning the imposition of Withdrawal Liafyilor a determination that a
Multiemployer Plan is, or is expected to be, insolvor in reorganization, within the meaning ofdi of ERISA.

“ Eurocurrency Reserve Requiremehtseans the aggregate of the maximum reserve pegenfacluding any marginal, spec
emergency or supplemental reserves) expressedexsraal established by the Board and any otheribgrduthority to which United States
commercial banks are subject and applicable tod&uwrency Liabilities” as such term is defined in Regulation D of the Bpar any simila
category of assets or liabilities relating to eumoency fundings. Eurocurrency Reserve Requirensmdl be adjusted automatically on and
as of the effective date of any change in any wespercentage.

“ Eurodollar”, when used in reference to any Loan or Borrowneders to whether such Loan, or the Loans commisuch
Borrowing, are bearing interest at a rate deterthimereference to the LIBO Rate.
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“ Event of Default’” has the meaning specified in Article VII.

“ Exchange Act means the Securities Exchange Act of 1934, asdet (or any successor act), and the rules andatems
thereunder (or respective successors thereto).

“ Excess Proceedshas the meaning specified in Section 6.07(c).

“ Excluded Taxe$ means, with respect to the Agent, any Lendemgra@ther recipient of any payment to be made bgror
account of any obligation of the Borrower hereun¢@yincome or franchise Taxes imposed on (or nrealsby) its net income by the United
States of America, or by the jurisdiction under ldnes of which such recipient is organized or inehhts principal office is located or, in the
case of any Lender, in which its applicable lendiffice is located, (b) any branch profits Taxepa®sed by the United States of America or
any similar Tax imposed by any other jurisdictiegsdribed in clause (a) above and (c) in the caseFaireign Lender (other than an assignee
pursuant to a request by Level 3 under Section(B)}L3any withholding Tax that (i) is in effect ameuld apply to amounts payable to such
Foreign Lender at the time such Foreign Lender ioesoa party to this Agreement (or designates al@esling office), except to the extent
that such Foreign Lender (or its assignor, if amg} entitled, at the time of designation of a nemding office (or assignment), to receive
additional amounts from the Borrower with respecsiich withholding Tax pursuant to Section 2.1b(a(ji) is attributable to such Foreign
Lender’s failure to comply with Section 2.11(e).

“ Executive Officer’ means the chief executive officer, the presidém,chief financial officer, the secretary or treasurer of
Level 3.

“ Existing Amended and Restated Credit Agreenieneans the Amended and Restated Credit Agreenaatics of June 27,
2006 among the Borrower, Level 3, the lenders ftione to time party thereto and the Administrativgefit and the Collateral Agent.

“ Existing Notes’ means (a) Level 3’s (i) 2.875% Convertible Serilmtes due 2010 in an aggregate principal amountono
exceed $374,000,000, (ii) 11% Senior Notes due 2008 aggregate principal amount not to exceedd®1000, (iii) 11.25% Senior Notes
due 2010 in an aggregate principal amount not ¢eed $96,000,000, (iv) 12.875% Senior Discount bldtee 2010 in an aggregate principal
amount at maturity not to exceed $488,000,0001QvJ5 % Senior Notes due 2008 in an aggregateipahamount not to exceed£00,00C
(vi) 11.25% Senior Notes due 2010 in an aggregateipal amount not to exceed €105,000,000,(vii) 6&hvertible Subordinated Notes due
2009 in an aggregate principal amount not to ex&3&2,000,000, (viii) 6% Convertible Subordinateot®s due 2010 in an aggregate
principal amount not to exceed $514,000,000, (%) ®onvertible Senior Discount Notes due 2013 iaggregate principal amount at
maturity not to exceed $295,000,000, (x) 5.25% @utilvie Senior Notes due 2011 in an aggregate ipahemount not to exceed
$345,000,000, (xi) 10% Convertible Senior Notes 80#1 in an aggregate principal amount not to ekcee
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$275,000,000, (xii) 11.50% Senior Notes due 20lanmggregate principal amount not to exceed $08)00 and (xiii) 3.50% Convertible
Senior Notes due 2012 in an aggregate principabainmot to exceed $335,000,000 and (b) the Borrawgrl0.75% Senior Notes due 2011
in an aggregate principal amount not to exceed8830®0, (ii) Floating Rate Senior Notes due 2014ariraggregate principal amount not to
exceed $6,000,000, (iii) 12.25% Senior Notes duE326 an aggregate principal amount not to excé&ad $00,000, (iv) 9.25% Senior Notes
due 2014 in an aggregate principal amount not ¢eed $1,250,000,000, (v) Floating Rate Senior Ndtes2015 in an aggregate principal
amount not to exceed $300,000,000 and (vi) 8.758t0B&lotes due 2017 in an aggregate principal ampanto exceed $700,000,000.

“ Existing Term Loan$ means the term loans in an aggregate principaluarinof $730,000,000 outstanding under the Existing
Amended and Restated Credit Agreement.

“ Fair Market Value’ means, with respect to any Property, the prieg dould be negotiated in an arm’s-length free mtark
transaction, for cash, between a willing seller amdlling buyer, neither of whom is under pressoreompulsion to complete the transact
Unless otherwise specified herein, Fair Market ¥adhall be determined by the Board of Directorsefel 3 acting in good faith and shall be
evidenced by a Board Resolution of Level 3 (exdaepiie case of the last paragraph under Sectiof) @€livered to the Administrative Age

“ FCC” means the United States Federal Communicatiomsraiesion.

“ Federal Funds Effective Rataneans, for any day, the weighted average (roungeaunds, if necessary, to the next 1/100 of
of the rates on overnight Federal funds transastwith members of the Federal Reserve System ardalog Federal funds brokers, as
published on the next succeeding Business Dayd¥¢deral Reserve Bank of New York, or, if suck ratnot so published for any day that
is a Business Day, the average (rounded upwardsgcéssary, to the next 1/100 of 1%) of the qumtatfor such day for such transactions
received by the Administrative Agent from three &ed funds brokers of recognized standing sel€eloyeitl

“ Financial Officer” means the chief financial officer, principal aceing officer, vice president-finance, assistaeasurer,
treasurer or controller of Level 3 or other spedfPerson.

“ Financing Inc. Indenturesmeans the 10.75% Notes Indenture, the 2011 Figatiate Notes Indenture, the 12.25% Notes
Indenture, the 9.25% Notes Indenture, the 2015tiRip&Rate Notes Indenture and the 8.75% Notes luden

“ Financing Inc. Note§ means the 10.75% Notes, the 2011 Floating Rates\the 12.25% Notes, the 9.25% Notes, the 2015
Floating Rate Notes and the 8.75% Notes.
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“ Financing Inc. Notes Supplemental Indentureseans the Borrower Restricted Subsidiary Suppteaiéndentures and the
Level 3 LLC Notes Supplemental Indentures.

“ Foreign Lendef means any Lender that is organized under the te#vasjurisdiction other than the United Stateé\oferica. For
purposes of this definition, the United States afekica, each State thereof and the District of @i shall be deemed to constitute a single
jurisdiction.

“ Foreign Restricted Subsidiafymeans any Restricted Subsidiary that is not degghunder the laws of the United States of
America or any State thereof or the District of @nbia.

“ Foreign Subsidiary means any Subsidiary that is organized undetfatiws of a jurisdiction other than the United Staiés
America or any State thereof or the District of @nbia.

“ GAAP " generally accepted accounting principals in thtéd States of America.

“ Government Securitiesmeans direct obligations of, or obligations fullydaunconditionally guaranteed or insured by, théed
States of America or any agency or instrumentétigreof for the payment of which obligations or igudee the full faith and credit of the
United States is pledged and which are not callabledeemable at the issuer’s option (unlessptdioposes of the definition of “Cash
Equivalents” only, the obligations are redeemalbleatiable at a price not less than the purchaise paid by Level 3 or the applicable
Restricted Subsidiary, together with all accrued anpaid interest (if any) on such Government Sgesy.

“ Governmental Authority means the government of the United States of Acagany other nation or any political subdivision
thereof, whether state or local, and any agendfoaity, instrumentality, regulatory body, courgntral bank or other entity exercising
executive, legislative, judicial, taxing, regulatar administrative powers or functions of or p#ritag to government.

“ Grantor” means (1) Level 3 and (2) any other Person tbabtmes a Grantor pursuant to the terms of the E€adlbAgreement.

“ Guarante€ by any Person means any obligation, direct oiréw, contingent or otherwise, of such Person gutaeing, or
having the economic effect of guaranteeing, angtnedness of any other Person (the “primary obljgorany manner, whether directly or
indirectly, and any obligation, direct or indirecgntingent or otherwise, of such Person (i) tachase or pay (or advance or supply funds for
the purchase or payment of) such Indebtednessprrtthase (or to advance or supply funds for threlmse of) any security for the payment
of such Indebtedness, including any such obligatemising by virtue of partnership arrangementsyoagreements to keep-well, (ii) to
purchase Property or services or to take-or-payti@mpurpose of assuring the holder of such Indktatss of the payment of such
Indebtedness, (iii) to maintain
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working capital, equity capital or other financi&htement condition or liquidity of the primary wmar so as to enable the primary obligor to
pay such Indebtedness or (iv) entered into foiptimpose of assuring in any other manner the obbggénst loss in respect thereof, in whole
or in part (and “Guaranteed”, “Guaranteeing” andig@ntor” shall have meanings correlative to thredoing); provided however, that the
Guarantee by any Person shall not include endorssrbg such Person for collection or deposit, thezicase, in the ordinary course of
business.

“ Guarantee Agreemefiimeans the Guarantee Agreement dated the EffeD@te among Level 3, the Subsidiary Loan Parties
identified therein and the Collateral Agent subs#dly in the form of Exhibit C1 .

“ Guarantee and Collateral Requireménteans, at any time, the requirement that:

(a) the Administrative Agent shall have receivemhirLevel 3 and each Designated Guarantor Subsiditivgr (i) a counterpart of
the Guarantee Agreement duly executed and delivardzkhalf of such Person or (ii) in the case gfRarson that becomes a
Designated Guarantor Subsidiary after the Effediiaée, a supplement to the Guarantee Agreemeheifotrm specified therein or ott
form acceptable to the Administrative Agent, dutgeuted and delivered on behalf of such Design@teatantor Subsidiary;

(b) the Administrative Agent shall have receiveahirLevel 3, the Borrower and each Designated Gragubsidiary either (i) a
counterpart of the Collateral Agreement duly exedwtnd delivered on behalf of such Person or(ithé case of any Person that
becomes a Designated Grantor Subsidiary after tieetive Date, a supplement to the Collateral Agrest in the form specified there
or other form acceptable to the Administrative Ageluly executed and delivered on behalf of suchkidpeated Grantor Subsidiary;

(c) the Administrative Agent shall have receiveshirLevel 3, the Borrower, each Designated GuargBudsidiary and each
Designated Grantor Subsidiary either (i) a couratgrpf the Indemnity, Subrogation and Contributhggreement duly executed and
delivered on behalf of such Person or (ii) in theecof any Person that becomes a Designated G&uibsidiary or a Designated
Guarantor Subsidiary after the Effective Date, gpéement to the Indemnity, Subrogation and ContidruAgreement in the form
specified therein or other form acceptable to theniistrative Agent, duly executed and deliveredehalf of such Designated
Guarantor Subsidiary or such Designated Grantosiflidny, as applicable, unless such Person hasousy duly executed and
delivered such supplement to the Collateral Agent;

(d) all Equity Interests of Material Subsidiarieeedtly owned by or on behalf of Level 3, the Bomar or any Designated Grantor
Subsidiary (other than Equity Interests releasenhfthe Lien of the Collateral Agreement as provigte8ection 6.07, 6.08, 6.10 or 9.
shall have been pledged pursuant to the
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Collateral Agreement and, if such pledged Equitgrdests are in certificated form, the CollaterabAgshall have received the
certificates representing such pledged Equity &%, together with undated stock powers or ottsriments of transfer with respect
thereto endorsed in blank ( providindt none of the outstanding Equity Interests gfaoreign Subsidiary will be required to be
pledged other than 65% of the outstanding votingit¥dnterests of Level 3 Communications Canadg;Co.

(e) the Loan Proceeds Note, each Offering ProcHetks and the Parent Intercompany Note shall hage piedged by the
Borrower and Level 3, as applicable, pursuant ¢oGbllateral Agreement, and the Collateral Ageniidiave received such promissory
notes together with undated instruments of transfér respect thereto endorsed in blank; and

(f) all documents and instruments, including Unifio€ommercial Code financing statements, requirethlyor reasonably
requested by the Collateral Agent to be filed, seged or recorded to create the Liens intendée tereated by the Collateral Agreen
or to perfect such Liens to the extent and withgherity required by the Collateral Agreement siwalve been filed, registered or
recorded or delivered to the Collateral Agent fting, registration or recording or arrangemente#for satisfactory to the
Administrative Agent shall have been made; providedwever, that it is understood that no Grantor shall hawg obligation to
(i) provide a real property description for cenfialure filings or local fixture filings or (ii) ther than upon request by the Collateral
Agent, file central or local fixture filings in thetate of Tennessee or any other state that impisnaesubstantial recordation tax for s
filings.

The foregoing provisions shall not require the iogeor perfection of pledges of or security intsein particular assets if and for
so long as, in the good faith judgment of the Gelia Agent, the cost of creating or perfectingrspledges or security interests in such assets
shall be excessive in view of the benefits to bimioled by the Lenders therefrom. Without limitifig foregoing, the Collateral Agent may
agree to forego making any filing in the Unitedt8saPatent and Trademark Office with respect tolatgflectual Property of any Grantor if
the Collateral Agent determines in good faith thath Intellectual Property, taken together witho#ller Intellectual Property as to which s
filings are not made pursuant to this sentences(@adt material to the operations of Level 3 asdSubsidiaries, taken as a whole and (b) is
not a material portion of all of the Collateral bdn value. The Collateral Agent may grant extarspf time for the perfection of security
interests in particular assets (including extersioeyond the Effective Date for the perfectionaxfgity interests in the assets of the Loan
Parties on such date) where it determines thaegigoh cannot be accomplished without undue effoexpense by the time or times at which
it would otherwise be required by this Agreementhar Security Documents. The Guarantee and CalaRerquirement shall be satisfied w
respect to any Initial Guarantor Subsidiary and laitjal Grantor Subsidiary on the Effective Datde Guarantee and Collateral Requiren

shall be satisfied with respect to (A)(i) any Urukeded Guarantor Subsidiary other than an Initiadntor Subsidiary and (ii) any Regulated
Guarantor
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Subsidiary and (B)(i) any Unregulated Grantor Sdiasy other than an Initial Grantor Subsidiary didany Regulated Grantor Subsidiary,
within 45 days after the date on which it becom&raignated Guarantor Subsidiary or Designated t@r&ubsidiary (or in the case of a
Material Subsidiary, 45 days from the date on wiiichncial statements are available that enableL®&to make the determination that such
Person has become a Material Subsidiary), as gseray be, but will not be required to be satisfigdr to such time. Notwithstanding any
provision of this definition, (i) no Foreign Subkidy shall be required to become a party to ther&utae Agreement, the Collateral
Agreement or any other Security Document or to @uiige or create Liens on its assets to securelifigafons, and (ii)(1) no Unregulated
Guarantor Subsidiary that is not an Initial Guanaigubsidiary and no Regulated Guarantor Subsidiady(2) no Unregulated Grantor
Subsidiary that is not an Initial Grantor Subsigiand no Regulated Grantor Subsidiary, in each, ¢haeis not a Designated Guarantor
Subsidiary or Designated Grantor Subsidiary, ac#ése may be, shall be required to become a pathetCollateral Agreement or any other
Security Document or to Guarantee or create Lignisscassets to secure the Obligations if Levdid@lsieliver to the Administrative Agent a
certificate of a legal officer of Level 3 statirfzat such actions would in the good faith belie§oéh officer violate any applicable law or
regulation; provided that the Borrower covenants and agrees thasifatl deliver a certificate pursuant to the foiiegaclause (i) with
respect to any Designated Guarantor Subsidiaryesighated Grantor Subsidiary, it will promptly fiptihe Collateral Agent in the event that
at any time thereafter the circumstances prevesiint) Designated Guarantor Subsidiary or Desigriatadtor Subsidiary from becoming a
party to the Collateral Agreement or any other Sigcldocument or Guaranteeing or creating Lienstemassets to secure the Obligations
shall no longer exist, and following the delivefysach notice the provisions of this definition hat all times apply as if no such certificate
had been delivered with respect to such Desigrnatedantor Subsidiary or Designated Grantor Suhsidido Loan Party shall be obligated
to provide a lien on real property or interestsdal property, other than fixtures.

“ Guarantee Permit Conditidnrmeans, with respect to any Regulated Guarantbsifliary, that such Regulated Guarantor
Subsidiary has obtained all material (as determinepgbod faith by the General Counsel of Level &harizations and consents of Federal
State Governmental Authorities required, if anypider for it to become a Guarantor under the GuasmAgreement and to satisfy the
Guarantee and Collateral Requirement insofar aaulbi®rizations and consents so permit.

“ Guarantor’ means (1) Level 3 and (2) any Subsidiary of Leviile8 becomes a party to the Guarantee AgreemenGararanto
pursuant to Section 5.12, Section 6.01, SectioB, &@ction 6.13 or any other provisions of thiséegmnent.

“ Hazardous Materialsmeans all explosive or radioactive substancesastes and all hazardous or toxic substances, svaste
other pollutants, including petroleum or petroledistillates, asbestos or asbestos containing naégepolychlorinated biphenyls, radon gas,
infectious or medical wastes and all other substsiet wastes of any nature regulated pursuantt&avironmental Law.
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“ Hedging Agreement means any interest rate protection agreemergjdgarcurrency exchange agreement, commodity price
protection agreement or other interest or curren@hange rate or commodity price hedging arrangemen

“Incur” means, with respect to any Indebtedness or otHigration of any Person, to create, issue, incurdgayversion, exchang
or otherwise), assume, Guarantee or otherwise bediabie in respect of such Indebtedness or othkgation including the recording, as
required pursuant to GAAP or otherwise, of any suclebtedness or other obligation on the balaneetsf such Person (and “Incurrence”,
“Incurred” and “Incurring” shall have meanings adative to the foregoing); providedowever, that a change in GAAP that results in an
obligation of such Person that exists at such te@ming Indebtedness shall not be deemed an émaerof such Indebtedness and that
neither the accrual of interest nor the accretiboriginal issue discount shall be deemed an Irenge of Indebtedness. Indebtedness
otherwise incurred by a Person before it becontestmidiary of Level 3 shall be deemed to have lheeurred at the time at which it
becomes a Subsidiary.

“ Indebtednes$ means (without duplication), with respect to anysBa, whether recourse is to all or a portion efdlksets of su
Person and whether or not contingent, (i) everjgakibn of such Person for money borrowed, (ii)rgv@bligation of such Person evidenced
by bonds, debentures, notes or other similar ingnts, including obligations incurred in connectigith the acquisition of Property,
(iii) every reimbursement obligation of such Persath respect to letters of credit, bankers’ acaapes or similar facilities issued for the
account of such Person, (iv) every obligation aftsBerson issued or assumed as the deferred pernghias of Property or services (includ
securities repurchase agreements but excluding racbunts payable or accrued liabilities arismthe ordinary course of business),
(v) every Capital Lease Obligation of such Persuthall Attributable Value in respect of Sale andéeback Transactions entered into by
such Person, (vi) all obligations to redeem or repase Disqualified Stock issued by such Persaiptite liquidation preference of any
Preferred Stock (other than Disqualified Stock,ahitis covered by the preceding clause (vi)) isdwedny Restricted Subsidiary of such
Person, (viii) every obligation under Hedging Agresnts of such Person, and (ix) every obligatiotheftype referred to in clauses (i) thro
(viii) of another Person and all dividends of arstRerson the payment of which, in either casd) B@rson has Guaranteed. The “amoont”
“principal amount’of Indebtedness at any time of determination ad tseein represented by (a) any Indebtedness isguegrice that is le:
than the principal amount at maturity thereof, Eba) except as otherwise set forth herein, theéted Value of such Indebtedness at such
time or (b) in the case of any Receivables salstitoting Indebtedness, the amount of the unre@m/purchase price (that is, the amount
for Receivables that has not been actually recaovieom the collection of such Receivables) paidh®ypurchaser (other than Level 3 or a
Wholly Owned Restricted Subsidiary of Level 3) #eft The amount of Indebtedness represented bplagation under a Hedging
Agreement shall be equal to (x) zero if such obiggahas been Incurred pursuant to clause (x) cigraph (b) of Section 6.01 or
clause (viii) of paragraph (b) of Section 6.02yrthe notional amount of such obligation if notumred pursuant to such clause. A Qualified
Receivable Facility in the form of a Receivableschase facility will be deemed to constitute Inaeltess.
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“ Indemnified Taxe$ means Taxes other than Excluded Taxes.

“ Indemnity, Subrogation and Contribution Agreemeéenteans the Indemnity, Subrogation and ContribufAgneement among
Level 3, the Borrower, the Subsidiary Loan Paréied the Collateral Agent, substantially in the farfiExhibit G3 .

“ Initial Grantor Subsidiary means (a) BTE Equipment, LLC, (b) Level 3 Intefanal, Inc., (c) Level 3 Enhanced Services, LLC
and (d) each Subsidiary of Level 3 that directlynalirectly owns any Equity Interest in any Init@fantor Subsidiary.

“ Initial Guarantor Subsidiary means (a) WilTel Communications Group, LLC, (lpBdwing Corporation, (c) BTE Equipment,
LLC, (d) Level 3 International, Inc. (e) Level 3 Enced Services, LLC and (f) Broadwing Financiakvi®es, Inc.

“ Intellectual Propertihas the meaning specified in the Collateral Agregme

“ Interest Election Reque$has the meaning specified in Section 2.03.

“ Interest Payment Datemeans (a) with respect to any Eurodollar Loam, Ittst day of each Interest Period applicable &b su
Eurodollar Loan and, in the case of a EurodollaarLwith an Interest Period of more than three n&rthration, each day prior to the last
day of such Interest Period that occurs at intsreéthree months’ duration after the first dayso€h Interest Period and (b) in the case of any
ABR Loan, March 31, June 30, September 30 and Dkeefil in each year.

“ Interest Period means, with respect to any Eurodollar Borrowitligg period commencing on the date of such Borrowinipe
last day of the immediately preceding Interestdkdpplicable to such Borrowing and ending on thmerically corresponding day in the
calendar month that is one, two, three or six mettiereafter, as the Borrower may elect; providit (a) if any Interest Period would end
on a day other than a Business Day, such IntesgidP’shall be extended to the next succeedingnBasiDay unless such next succeeding
Business Day would fall in the next calendar mointtwhich case such Interest Period shall end em#xt preceding Business Day and
(b) any Interest Period that commences on theBlasiness Day of a calendar month (or on a day fuchvthere is no numerically
corresponding day in the last calendar month ol $oterest Period) shall end on the last Business & the last calendar month of such
Interest Period. For purposes hereof, the dateBafreowing initially shall be the date on which &uBorrowing is made and thereafter shal
the effective date of the most recent conversiotootinuation of such Borrowing.

“ Invested Capital means the sum of (a) $500,000,000, (b) the aggeaget proceeds received by Level 3 from the reseiar
sale of any Capital Stock, including Preferred 8tat Level 3 but excluding Disqualified Stock, selquent to the
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Measurement Date, and (c) the aggregate net predemd the issuance or sale of Indebtedness ofll3veany Restricted Subsidiary
subsequent to the Measurement Date convertibleatramgeable into Capital Stock of Level 3 othentbésqualified Stock, in each case
upon conversion or exchange thereof into CapitatiSof Level 3 subsequent to the Measurement pateided, however, that the net
proceeds from the issuance or sale of Capital Sto¢hdebtedness described in clause (b) or (d) bbaxcluded from any computation of
Invested Capital to the extent (i) utilized to makRestricted Payment or (ii) such Capital Stockhdebtedness shall have been issued or
to Level 3, a Subsidiary of Level 3 or an emplogtsck ownership plan or trust established by L&vet any such Subsidiary for the benefit
of their employees.

“ Investment’ by any Person means any direct or indirect l@vance or other extension of credit or capitatrountion (by
means of transfers of cash or other Property terstbr payments for Property or services for tlumaet or use of others, or otherwise) to,
purchase, redemption, retirement or acquisitio@apital Stock, bonds, notes, debentures or otlwerisies or evidence of Indebtedness
issued by, or Incurrence of, or payment on, a Gitasof any obligation of, any other Person; predighowever, that Investments shall
exclude commercially reasonable extensions of tcaedit. The amount, as of any date of determinatid any Investment shall be the
original cost of such Investment, plus the cosilbadditions, as of such date, thereto and mihesasmount, as of such date, of any portion of
such Investment repaid to such Person in cashg@agment of principal or a return of capital, las tase may be (except to the extent such
repaid amount has been included in Consolidatedrid¢eime of Level 3 and its Restricted Subsidiartesupport the actual making of
Restricted Payments), but without any other adjestsifor increases or decreases in value, or wpgg-write-downs or write-offs with
respect to such Investment. In determining the arhofiany Investment involving a transfer of anggarty other than cash, such Property
shall be valued at its Fair Market Value at theetiof such transfer.

“ Investment Grade Ratingmeans a rating equal to or higher that Baa3terdaquivalent) by Moody’s and BBB- (or the
equivalent) by S&P.

“ Joint Lead Arrangersmeans, collectively, Merrill Lynch, Pierce Fenr@eSmith Incorporated and Morgan Stanley & Co.
Incorporated, or any one of them.

“ Joint Venture’ means a Person in which Level 3 or a Restrictalosiliary holds not more than 50% of the sharesatihg
Stock.

“ knowledge” means, when used in reference to Level 3 or dritg Gubsidiaries, the actual knowledge of anydttiwe Officer
or any Financial Officer.

“ Lenders” means the Persons listed on Schedule arylother Person that shall have become a paréidpursuant to an
Assignment and Assumption or Section 9.02(d), otth@n any such Person that ceases to be a paétphmrsuant to an Assignment and
Assumption.

“Level 3" means Level 3 Communications, Inc., a Delawampawtion.
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“Level 3 LLC " means Level 3 Communications, LLC, a Delawardtkah liability company.

“Level 3 LLC 8.75% Notes Supplemental Indentireeans a supplemental indenture substantiallipénform of Exhibit G to the
8.75% Notes Indenture among the Borrower, Levék3gel 3 LLC and the Trustee under the 8.75% Nategmture.

“Level 3 LLC 9.25% Notes Supplemental Indentuireeans a supplemental indenture substantiallpénform of Exhibit G to the
9.25% Notes Indenture among the Borrower, Levék3gel 3 LLC and the Trustee under the 9.25% Nateghture.

“ Level 3 LLC Notes Supplemental Indentufeseans the Level 3 LLC 10.75% Notes Supplemem@éhture, the Level 3 LLC
2011 Floating Rate Notes Supplemental Indentuselével 3 LLC 12.25% Notes Supplemental Indenttive Level 3 LLC 9.25% Notes
Supplemental Indenture, the Level 3 LLC 2015 FlggatRate Notes Supplemental Indenture and the L®1&IC 8.75% Notes Supplemental
Indenture.

“Level 3 LLC 10.75% Notes Supplemental Indentunseans the Supplemental Indenture dated as ofrbieeel, 2004 among
the Borrower, Level 3, Level 3 LLC and the Trusteeler the 10.75% Notes Indenture.

“Level 3 LLC 12.25% Notes Supplemental Indentuneeans a supplemental indenture substantiallpénform of Exhibit G to
the 12.25% Notes Indenture among the Borrower, IL&vieevel 3 LLC and the Trustee under the 12.258tel Indenture.

“Level 3 LLC 2011 Floating Rate Notes Supplemeftdentureé’ means a supplemental indenture substantiallperform of
Exhibit G to the 2011 Floating Rate Notes Indenam®ng the Borrower, Level 3, Level 3 LLC and thastee under the 2011 Floating Rate
Notes Indenture

“Level 3 LLC 2015 Floating Rate Notes Supplemeftdentureé’ means a supplemental indenture substantiallpeform of
Exhibit G to the 2015 Floating Rate Notes Indenam®ng the Borrower, Level 3, Level 3 LLC and thiastee under the 2015 Floating Rate
Notes Indenture

“LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on Blmngis British
Banker’s Association rate page (or on any succemssubstitute page) at approximately 11:00 a.mndon time, two Business Days prior to
the commencement of such Interest Period, as tedarndollar deposits with a maturity comparaloestich Interest Period. In the event that
such rate is not available on such page at suahftimany reason, then the “ LIBO Rdtwith respect to such Eurodollar Borrowing for buc
Interest Period shall be determined by referen@nyoanalogous page of another quotation serviméging quotations comparable to those
currently provided on such page for interest raggdicable to dollar deposits in the London intetbenarket, as determined by the
Administrative Agent.
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“ License” means any license granted by the FCC or anydar#lecommunications regulatory body.

“ Lien " means, with respect to any Property, any mortgagéeed of trust, pledge, hypothecation, assighnaeposit
arrangement, security interest, lien, charge, easefother than any easement not materially impgidsefulness), encumbrance, preference,
priority or other security agreement or preferdrdgisangement of any kind or nature whatsoeverranith respect to such Property (includ
any Capital Lease Obligation, conditional sale thieotitle retention agreement having substantiiléysame economic effect as any of the
foregoing and any Sale and Leaseback Transackon)purposes of this definition the sale, leasayegance or other transfer by Level 3 or
any of its Subsidiaries of, including the grantrafefeasible rights of use or equivalent arrangameith respect to, dark or lit
communications fiber capacity or communicationsdughshall not constitute a Lien. For the sakelafity, subordination and setoff rights
not constitute Liens and the filing of a financstgtement under the Uniform Commercial Code, witlmoaore, does not constitute a Lien.

“ Loan Document$ means this Agreement, any promissory notes isteeegunder and the Security Documents.
“ Loan Parties means Level 3, the Borrower and the Subsidiargri_Barties.

“ Loan Proceeds Notemeans the amended and restated intercompany denwde dated the Effective Date in an initial pijrad
amount of $1,400,000,000 issued by Level 3 LLCh@Borrower to evidence (a) the Indebtedness oéL8\V LC to the Borrower under the
“Loan Proceeds Note”, as defined in the Existingefusled and Restated Credit Agreement and (b) timent@ale by the Borrower to Level 3
LLC with the proceeds of the Loans made on thedgffe Date remaining after the discharge of thagpal amount of the loans outstanding
under the Existing Amended and Restated Credit égemnt.

“ Loan Proceeds Note Collateral Agreeménteans the Loan Proceeds Note Collateral Agreensebstantially in the form of
Exhibit G1.

“ Loan Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of and
premium, if any, and interest on the Loan Procé¢ate, when and as due, whether on demand, at ryatinyi acceleration, upon one or more
dates set for prepayment or otherwise, and allrattumetary obligations of Level 3 LLC under the hd&oceeds Note, in substantially the
form set forth in Exhibit & .

“ Loan Proceeds Note Guarantameans any Restricted Subsidiary that providesa@nlLProceeds Note Guarantee pursuant to
Section 6.01, Section 6.02 or any other provisibtinis Agreement.
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“ Loans” means the loans made by the Lenders to the Bar@ursuant to this Agreement.

“ Material Adverse Effect means (a) a material adverse effect on the baesjrassets, operations or condition, financial or
otherwise, of Level 3 and the Restricted Subsidgtaken as a whole that materially increaseskbihood of a default in the payment of the
Obligations when due or (b) a material adverseceffa the rights of or benefits available to thedlers under any Loan Document.

“ Material Indebtednessmeans Indebtedness of any one or more of Leviéle8Borrower or any other Restricted Subsidiary
having an outstanding principal amount of no léssmt$25,000,000 or its foreign currency equivalesicthe time individually or in the
aggregate.

“ Material Subsidiary means, at any time, any Restricted Subsidiary esgjagthe Telecommunications/IS Business (other #
Subsidiary (including, on the date hereof, Eldor&tioketing, Inc. (now known as Technology Spectrima,)) engaged primarily in the
business of (i) constructing, creating, develogingnarketing software or (ii) computer outsourcidgta center management, computer
systems integration, or reengineering of softwareahy purpose, as determined in good faith byBth@rd of Directors of Level 3)
accounting, or holding assets that accounted, faerthan 5% of Pro Forma Consolidated Cash Flowilalig for Fixed Charges for Level 3
and its Restricted Subsidiaries for the periodoof ffiscal quarters most recently ended or mora 8% of Consolidated Tangible Assets at
the end of such period; providétht if at any time all Restricted Subsidiaries i@ not Material Subsidiaries shall account forerthan
10% of Pro Forma Consolidated Cash Flow AvailableHixed Charges for Level 3 and its RestrictedsRiiaries for the period of four fiscal
quarters most recently ended or more than 10% ot@lmated Tangible Assets at the end of such getievel 3 shall designate sufficient
Restricted Subsidiaries as “Material Subsidiariestliminate such excess (or, if Level 3 shall hiaiked to designate such Restricted
Subsidiaries within 10 Business Days, Restrictelos®liaries shall automatically be deemed designasddaterial Subsidiaries in descending
order based on the amounts of their contributionfSdnsolidated Tangible Assets until such exceall BAve been eliminated), and the
Restricted Subsidiaries so designated or deemegndesd shall for all purposes of this Agreememtstibute Material Subsidiaries.
Notwithstanding the foregoing, Level 3 Holdingsg.land its Subsidiaries shall not constitute Mate3ubsidiaries unless they wot
otherwise satisfy the foregoing test and they agaged to any material extent in the TelecommuioioaflS Business, as determined in good
faith by the Board of Directors of Level 3.

“ Maturity Date” means March 13, 2014.

“ Measurement Datémeans April 28, 1998.

“ Moody’s” means Moody’s Investors Service, Inc. or, if Mgbalinvestors Service, Inc. shall cease rating dedirities having
maturity at original issuance of at least one @&t such ratings business shall have been traedfera
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successor Person, such successor Person; prokimedyer, that if Moody’s Investors Service Inc. ceases matiebt securities having a
maturity at original issuance of at least one yaat its ratings business with respect thereto sladlhave been transferred to any successor
Person, then “Moody’s” shall mean any other nafigrmacognized rating agency (other than S&P) tladéés debt securities having a maturity
at original issuance of at least one year anddhalt have been designated by the Administrativemidgpy a written notice given to the
Borrower.

“ Multiemployer Plan” means a multiemployer plan as defined in Secfiodl(a)(3) of ERISA.

“ Net Available Proceedsfrom any Asset Disposition by any Person mearsh @a cash equivalents received (including amounts
received by way of sale or discounting of any nirtstallment receivable or other receivable, buideding any other consideration receive
the form of assumption by the acquirer of Indebésdnor other obligations relating to such Propdhgjefrom by such Person, net of (i) all
legal, title and recording taxes, expenses and desioms and other fees and expenses (includingpegas, brokerage commissions and
investment banking fees) Incurred and all fedestalte, provincial, foreign and local taxes requiietie accrued as a liability as a consequ
of such Asset Disposition, (ii) all payments magiesbch Person or its Subsidiaries on any Indebtsdwich is secured by such Property in
accordance with the terms of any Lien upon or wgpect to such Property or which must by the terhssich Lien, or in order to obtain a
necessary consent to such Asset Disposition opplicable law, be repaid out of the proceeds froichsAsset Disposition, (iii) all
distributions and other payments required to beantadninority interest holders in Subsidiaries @ngVentures of such Person as a result of
such Asset Disposition and (iv) appropriate amotmtse provided by such Person or any Subsidiasethf, as the case may be, as a reserve
in accordance with GAAP against any liabilitiesasated with such Property and retained by suckdPeor any Subsidiary thereof, as the
case may be, after such Asset Disposition, inclydabilities under any indemnification obligatioand severance and other employee
termination costs associated with such Asset Diipnsin each case as determined by the Boarditafddrs of such Person, in its reasoni
good faith judgment evidenced by a Board Resolufigiivered to the Administrative Agent; provideddowever, that any reduction in such
reserve within twelve months following the consuntioraof such Asset Disposition will be, for all pases of this Agreement, treated as a
new Asset Disposition at the time of such reductidth Net Available Proceeds equal to the amoursumh reduction; provided further
however, that, in the event that any consideration famagaction (which would otherwise constitute Neti#able Proceeds) is required to
held in escrow pending determination of whetheuieipase price adjustment will be made, at such sismguch portion of the consideration is
released to such Person or its Restricted Subsgifiiamn escrow, such portion shall be treated fopafposes of this Agreement as a new
Asset Disposition at the time of such release feserow with Net Available Proceeds equal to thewamof such portion of consideration
released from escrow.

“9.25% Notes means the Borrower’s 9.25% Senior Notes due 205 aggregate principal amount outstanding ordéte
hereof of $1,250,000,000.
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“9.25% Notes Indenturemeans the Indenture dated as of October 30, 28@#hg Level 3, the Borrower and The Bank of New
York, as trustee, governing the 9.25% Notes.

“9.25% Notes Supplemental Indentufemeans the Borrower Restricted Subsidiary Supplemhémdentures relating to the 9.2¢
Notes and the Level 3 LLC 9.25% Notes Suppleméntnture

“9.25% Offering Proceeds Notaneans the amended and restated intercompany denmte dated December 28, 2006, in an
initial principal amount equal to $1,250,000,06ued by Level 3 LLC to the Borrower.

“ Non-Telecommunications Subsidiatyneans any Borrower Restricted Subsidiary not gedan any material respect in the
Telecommunications/IS Business.

“ Obligations” means (a) the due and punctual payment by theoB@r of (i) the principal of and interest (incladiinterest
accruing during the pendency of any bankruptcyglirency, receivership or other similar proceedirgardless of whether allowed or
allowable in such proceeding) on the Loans (inclgdioans pursuant to Additional Tranches), whenandue, whether at maturity, by
acceleration, upon one or more dates set for prapator otherwise and (ii) all other monetary oéiligns of the Borrower under the Credit
Agreement and each of the other Loan Documentiidirng fees, costs, expenses and indemnities, whetlimary, secondary, direct,
contingent, fixed or otherwise (including monetabligations incurred during the pendency of anykipaptcy, insolvency, receivership or
other similar proceeding, regardless of wheth@vwadd or allowable in such proceeding), (b) the an@ punctual performance of all
obligations of any Loan Party, monetary or otheeyimder each Specified Hedging Agreement, (ciitteeand punctual performance of all
other obligations of the Borrower under or pursuarthe Credit Agreement and each of the other Iacuments, and (d) the due and
punctual payment and performance of all the oliligatof each other Loan Party under or pursuatttisoAgreement and each of the other
Loan Documents.

“ OECD " means the Organization for Economic Cooperatioth Revelopment.

“ Offering Proceeds Noteésmeans the 10.75% Offering Proceeds Note, the Hd4ting Rate Offering Proceeds Note, the
12.25% Offering Proceeds Note, the 9.25% OfferirgcBeds Note, the 8.75% Offering Proceeds Notelan@015 Floating Rate Offering
Proceeds Note.

“ Offering Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of and
premium, if any, and interest on any Offering PexteNote, when and as due, whether on demand tatityaby acceleration, upon one or
more dates set for prepayment or otherwise, anutfadr monetary obligations of Level 3 LLC undey &ffering Proceeds Note.

“ Officers’ Certificate” of any Person means a certificate signed by thaitghan of the Board of Directors of such Persoviica
Chairman of the Board of
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Directors of such Person, the President or a Viesiftent, and by the Chief Financial Officer, tHaef Accounting Officer, the Treasurer, an
Assistant Treasurer, the Controller, the Secretagn Assistant Secretary of such Person and detive the Administrative Agent, which
shall comply with this Agreement.

“ Omnibus Offering Proceeds Note Subordination A&gnent’ means the Omnibus Offering Proceeds Note Subatidin
Agreement dated the Effective substantially inftren of Exhibit F, among the Borrower, Level 3, Level 3 LLC and &dministrative
Agent, as amended, restated, supplemented or afigemodified from time to time.

“ Opinion of Counset means an opinion of counsel reasonably acceptalitee Administrative Agent (who may be counsel to
Level 3 or the Borrower, including an employee efel 3 or the Borrower).

“ Other Taxes means any and all present or future recordirgngt documentary, excise, transfer, sales, propegimilar
Taxes, charges or levies arising from any paymemewnder any Loan Document or from the executlelivery or enforcement of, or
otherwise with respect to, any Loan Document.

“ Parent Intercompany Notemeans the intercompany demand note dated DeceByi&99, as amended and restated on
October 1, 2003, in a principal amount as of Jan8ar 2007, equal to $16,004,954,537, issued belL8\¥ LC to Level 3.

“ Parents Indenture$ means (a) the indenture dated as of Februarg@80 between Level 3 and The Bank of New York, as
trustee, as amended or supplemented from timen®iti accordance therewith relating to Level 3'%613enior Notes due 2008, (b) the Euro
Securities indenture dated as of February 29, P@d@een Level 3 and The Bank of New York, as teists amended or supplemented from
time to time in accordance therewith relating toéle3’s 10.75% Senior Euro Notes due 2008, (c)ridenture dated as of February 29, 2000
between Level 3 and The Bank of New York, as teists amended or supplemented from time to tinaedordance therewith relating to
Level 3's 12.875% Senior Discount Notes due 20dPtHe indenture dated as of February 29, 2000dmvLevel 3 and The Bank of New
York, as trustee, as amended or supplemented froentd time in accordance therewith relating to éle®/’s 11.25% Senior Notes due 2010,
(e) the Euro Securities indenture dated as of Fapr29, 2000 between Level 3 and The Bank of Nevk)as trustee, as amended or
supplemented from time to time in accordance thitherglating to Level 3's 11.25% Senior Euro Notkere 2010 and (f) the indenture dated
as of January 13, 2006 between Level 3 and The BaNlew York, as trustee, as amended or supplerddrden time to time in accordance
therewith relating to Level 3's 11.50% Senior Node 2010.

“ PBGC" means the Pension Benefit Guaranty Corporatifermed to and defined in ERISA and any successtitygperforming
similar functions.

“ Permitted Holder$ means the members of Level 3's board of directorshe Measurement Date and their respectiveesstat
spouses, ancestors, and lineal
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descendants, the legal representatives of anyedbtiegoing and the trustees of any bona fidegrastvhich the foregoing are the sole
beneficiaries or the grantors, or any Person otiwlthe foregoing “beneficially owns” (as definedRnle 13d3 under the Securities Exchal
Act of 1934) at least 68/ 3% of the total voting power of the Voting Stocksafch Person.

“ Permitted Hedging Agreemehtof any Person means any Hedging Agreement entetedvith one or more financial institutio
in the ordinary course of business that is desigoguotect such Person against fluctuations ier@dt rates or currency exchange rates with
respect to Indebtedness Incurred and not for pegpobspeculation and which, in the case of anésteaate agreement, shall have a notional
amount no greater than the principal amount at ritatdue with respect to the Indebtedness beingbédhereby.

“ Permitted Investmentsmeans (a) Cash Equivalents; (b) investments épa@id expenses; (c) negotiable instruments held for
collection and lease, utility and workers’ compéitsa performance and other similar deposits; ¢dnk, advances or extensions of credit to
employees and directors made in the ordinary cafrbesiness and consistent with past practiceplfgyations under Permitted Hedging
Agreements; (f) bonds, notes, debentures and etwerrities received as a result of Asset Dispasstipursuant to and in compliance with
Section 6.07; (g) Investments in any Person asutref which such Person becomes a Restrictedidabs (h) Investments made prior to
the Measurement Date; (i) Investments made afeeMbasurement Date in Persons engaged in the Teteanications/IS Business in an
aggregate amount not to exceed Invested Capitdi(jaadditional Investments made after the Effecate in an aggregate amount not to
exceed $200,000,000.

“ Permitted Liens' means (a) Liens for taxes, assessments, govemairaharges, levies or claims which are not yeindgient or
which are being contested in good faith by appeiprproceedings, if a reserve or other approppadeision, if any, as shall be required in
conformity with GAAP shall have been made therefb);other Liens incidental to the conduct of Le8& and its Restricted Subsidiaries’
businesses or the ownership of its Property nairggg any Indebtedness of Level 3 or a Subsididtyevel 3, and which do not in the
aggregate materially detract from the value of L&®and its Restricted Subsidiaries’ Property wkeken as a whole, or materially impair
the use thereof in the operation of its businegd;iens, pledges and deposits made in the ordicauyse of business in connection with
workers’ compensation, unemployment insurance dnerdypes of statutory obligations; (d) Liens,dges or deposits made to secure the
performance of tenders, bids, leases, public ¢utsty obligations, sureties, stays, appeals, indges, performance or other similar bonds
and other obligations of like nature incurred ia trdinary course of business (exclusive of obiiget for the payment of borrowed money,
the obtaining of advances or credit or the paynoéttie deferred purchase price of Property and vt not in the aggregate materially
impair the use of Property in the operation ofttbsiness of Level 3 and the Restricted Subsidigsiesn as a whole); (e) zoning restrictions,
servitudes, easements, rights-of-way, restrictamn other similar charges or encumbrances incumréte ordinary course of business which,
in the aggregate, do not materially detract fromhlue of the
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Property subject thereto or materially interferéhwthe ordinary conduct of the business of Levet 8s Restricted Subsidiaries; and (f) any
interest or title of a lessor in the Property sabfe any lease other than a Capital Lease.

“ Permitted Telecommunications Capital Asset Disjjars " means the transfer, conveyance, sale, leaséher disposition of
optical fiber and/or conduit and any related equeptrused in a Segment (as defined) of Level 3'smamications network that (i) constitute
capital assets in accordance with GAAP and (iBrafiving effect to such disposition, would resnltevel 3 retaining at least either (A) 24
optical fibers per route mile on such Segment @doged at the time of such disposition or (B) 12icad fibers and one empty conduit per
route mile on such Segment as deployed at such tBegment” means (x) with respect to Level 3'®inity network, the through-portion of
such network between two local networks (i.e., Oan@hDenver) and (y) with respect to a local neknafrLevel 3 (i.e., Dallas), the entire
through-portion of such network, excluding the spwhich branch off the through-portion.

“ Person” means any natural person, corporation, limitadility company, trust, joint venture, associatioompany, partnership,
Governmental Authority or other entity.

“Plan” means any employee pension benefit plan (otherdahdaltiemployer Plan) subject to the provisionsTidfe IV of ERISA
or Section 412 of the Code or Section 302 of ERI&#d in respect of which Level 3 or any ERISA A#ik is (or, if such plan were
terminated, would under Section 4069 of ERISA bended to be) an “employer” as defined in Sectior) 8{FERISA.

“ Pledged Equity Interestshas the meaning specified in the Collateral Agreat.

“ Preferred StocK of any Person means Capital Stock of such Pev§amy class or classes (however designated) din&srprior,
as to the payment of dividends or as to the distidln of assets upon any voluntary or involuntagyidation, dissolution or winding-up of
such Person, to shares of Capital Stock of anyr afass of such Person.

“ Preferred Stock Dividendsmeans all dividends with respect to Preferreccinf Restricted Subsidiaries held by Persons other
than Level 3 or the Borrower or a Wholly Owned Rettd Subsidiary or the Borrower, respectivelye ®mount of any such dividend shall
be equal to the quotient of such dividend dividgdHe difference between one and the maximum sttd¢deral income rate (expressed as a
decimal number between 1 and 0) applicable to timeotver of such Preferred Stock for the period migisivhich such dividends were paid.

“ Prime Rate’ means the rate of interest quotediime Wall Street JournalMoney Rates Section as the Prime Rate (currently
defined as the base rate on corporate loans pbgtatleast 75% of the nation’s thirty (30) largkatbks), as in effect from time to time. The
Prime Rate is a reference rate and does not neitgsspresent the
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lowest or best rate actually charged to any custoftee Administrative Agent or any other Lender nmagke commercial loans or other loi
at rates of interest at, above or below the PrimeR

“ Pro Forma Consolidated Cash Flow Available fordd Charges for Level 3 and its Restricted Subsidiaries artfte Borrower
and the Borrower Restricted Subsidiaries for amjopemeans Consolidated Cash Flow Available foeBixCharges of Level 3 and its
Restricted Subsidiaries or the Borrower and the®eer Restricted Subsidiaries, as applicable, fichseriod, calculated in accordance with
the definition thereof; providedhowever, that if (A) since the beginning of the applicapkriod Level 3 or one of its Restricted Subsidigri
or the Borrower or one of the Borrower RestrictedbSdiaries, as applicable, shall have made omecne Asset Dispositions or an
Investment (by merger or otherwise) in any Regtdc$ubsidiary or Borrower Restricted Subsidiang@gdicable (or any Person which
becomes a Restricted Subsidiary or Borrower RésttiSubsidiary, as applicable) or an acquisitioargar or consolidation of Property wh
constitutes all or substantially all of an opergtimit of a business or a line of business, ors{Be the beginning of such period any Person
(that subsequently became a Restricted SubsidiaBpwower Restricted Subsidiary, as applicableyas merged with or into Level 3 or any
Restricted Subsidiary or the Borrower or any BomoWwestricted Subsidiary, as applicable, sincéo#ggnning of such period) shall have
made such an Asset Disposition, Investment, adensimerger or consolidation, then ConsolidatedrCialow Available for Fixed Charges
for such four full fiscal quarter period shall kedaulated after giving pro forma effect to such étd3ispositions, Investments, acquisitions,
mergers or consolidations as if such Asset Disjposit Investments, acquisitions, mergers or codatiins occurred on the first day of such
period. For purposes of this definition, whenevao“‘forma” effect is to be given to any Asset Disition, Investment, acquisition, merger or
consolidation, the calculations shall be perforrmedccordance with Article 11 of Regulation S-X prnagated under the Securities Act, as
interpreted in good faith by the chief financialioér of Level 3, except that any such pro formialation may include operating expense
reductions for such period attributable to theggation to which pro forma effect is being givamc(uding, without limitation, operating
expense reductions attributable to execution oniteation of any contract, reduction of costs ralateadministrative functions, the
termination of any employees or the closing (orapproval by the Board of Directors of Level 3o ttlosing) of any facility) that have been
realized or for which all steps necessary for #radization of which have been taken or are readgredpected to be taken within twelve
months following such transaction, providiat such adjustments are set forth in an Offic€estificate which states (i) the amount of such
adjustment or adjustments and (ii) that such adfjast or adjustments are based on the reasonabiefgitio beliefs of the Officers executing
such Officers’ Certificate.

“ Property” means, with respect to any Person, any interfestich Person in any kind of property or asset,tivdrereal, personal
or mixed, or tangible or intangible, including CapiStock in, and other securities of, any othas&e. For purposes of any calculation
required pursuant to this Agreement, the valuengfRroperty shall be its Fair Market Value.
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“ Proportionate Interestin any issuance of Capital Stock of a Restrickedbsidiary means a ratio (i) the numerator of wlisctie
aggregate amount of all Capital Stock of such Raett Subsidiary beneficially owned by Level 3 dhd Restricted Subsidiaries and (ii) the
denominator of which is the aggregate amount ofit@bptock of such Restricted Subsidiary benefigialvned by all Persons (excluding, in
the case of this clause (ii), any Investment madmnnection with such issuance).

“ Purchase Money Delitmeans Indebtedness (including Acquired Debt aafdit@l Lease Obligations, mortgage financings and
purchase money obligations) incurred for the pugpmfsinancing all or any part of the cost of caunstion, installation, acquisition, lease,
development or improvement by Level 3 or any Ret&td Subsidiary of any Telecommunications/IS Assétsevel 3 or any Restricted
Subsidiary and including any related notes, Guarmtcollateral documents, instruments and agresregacuted in connection therewith, as
the same may be amended, supplemented, modifidied or replaced from time to time (it being ustEod that Indebtedness meeting the
foregoing requirements and Incurred within 90 dafger the construction, installation, acquisititegse, development or improvement of s
Telecommunications/IS Assets by Level 3 or suchtri®ésd Subsidiary shall constitute Purchase Madbeit).

“ Qualified Counterparty means, with respect to any Specified Hedging &grent, any counterparty thereto that is a Lenter, t
Administrative Agent, a Co-Documentation Agentaatoint Lead Arranger, or an Affiliate of a Lendéie Administrative Agent, a Co-
Documentation Agent or a Joint Lead Arranger.

“ Qualified Receivable Facility means Indebtedness of Level 3 or any Subsididtyewsel 3 Incurred from time to time on
customary terms (as determined by Level 3 in g@adtth)f pursuant to either (x) credit facilities sesionly by Receivables, collections thel
and accounts established solely for the colleaticsuch Receivables or (y) Receivables purchasktifzs; and including any related notes,
Guarantees, collateral documents, instruments greements executed in connection therewith, asdhee may be amended, supplemented,
modified or restated from time to time.

“ Rating Agencie$ mean Moody’s and S&P.

“ Rating Date’ means the earlier of the date of public noticéhaef occurrence of a Change of Control or of thention of Level 3
to effect a Change of Control.

“ Rating Declin€’ shall be deemed to have occurred if, no laten @@ days after the Rating Date (which period shaléxtended
so long as the rating of the Loans is under pupbeginounced consideration for possible downgradanyyof the Rating Agencies), either of
the Rating Agencies assigns or reaffirms a ratingpé Loans that is lower than the applicable EiffedDate Rating (or the equivalent
thereof). If, prior to the Rating Date, either bétratings assigned to the Loans by the Rating éigens lower than the applicable Effective
Date Rating, then a Rating Decline will be deenweldave occurred if such rating is not changed byathith day following the
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Rating Date. A downgrade within rating categorasyell as between rating categories, will be atereid a Rating Decline. A “Rating
Decline”also shall be deemed to have occurred if a Ratiegjife (as defined in any indenture governing aye Existing Notes) shall ha
occurred in respect of any of the Existing Notes.

“ Receivables means receivables, chattel paper, instrumentyments or intangibles evidencing or relating ®1ilght to
payment of money and proceeds and products thereafch case generated in the ordinary course sihbss.

“ refinancing” has the meaning specified in Sections 6.01(kd)(&id 6.02(b)(vi).
“ Register” has the meaning specified in Section 9.04.

“ Regulated Grantor Subsidiatymeans (a) Level 3 LLC, (b) ICG Communications, Jiic) WilTel Communications Group, LL!
(d) WilTel Communications, LLC, (e) Eldorado Acqitiisn Three, LLC, (f) Broadwing Corporation and @gch Material Subsidiary
requiring material authorizations and consentsenfdfal and State Governmental Authorities in ofdeit to become a Grantor under the
Collateral Agreement and to satisfy the GuarantekGollateral Requirement.

“ Regulated Guarantor Subsididryneans (a) Level 3 LLC, (b) ICG Communications;.|lr(c) WilTel Communications, LLC,
(d) Eldorado Acquisition Three, LLC and (e) eachtdfiel Subsidiary requiring material authorizati@ml consents of Federal and State
Governmental Authorities in order for it to becom&uarantor under the Guarantee Agreement andisfyshe Guarantee and Collateral
Requirement.

“ Related Partie$ means, with respect to any specified Person, flebon’s Affiliates and the directors, officemoyees,
agents, trustees, partners, members and advisetebfPerson and such Person’s Affiliates.

“ Required LenderS means, at any time, Lenders having Loans repteggat least a majority in aggregate principal antmf
the total Loans outstanding (or if the Loans haveyet been made, Lenders having commitments reptieg at least a majority in aggregate
principal amount of the total Commitments).

“ Restricted Paymerithas the meaning specified in Section 6.03.

“ Restricted Subsidiarymeans (a) a Subsidiary of Level 3 or a RestriGetsidiary, including the Borrower, that has netip
designated or classified as an Unrestricted Sugigiursuant to and in compliance with Section @&d@ (b) an Unrestricted Subsidiary that
has been redesignated as a Restricted Subsidiesygni to such Section. Notwithstanding any othevigion of this Agreement, the
Restricted Subsidiaries shall at all times incltiteBorrower and Level 3 LLC.

“ Reversion Daté has the meaning specified in Section 6.12.
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“ Revocation” has the meaning specified in Section 6.10.

“ S&P " means Standard & Poor’s Ratings Service or,ahfiard & Poor’s Rating Service shall cease ratetgt decurities having
a maturity at original issuance of at least one wea such ratings business shall have been traedfto a successor Person, such successor
Person; providedhowever, that if Standard & Poor’s Ratings Service ceaadng debt securities having a maturity at origjisauance of at
least one year and its ratings business with ré$pereto shall not have been transferred to angessor Person, then “S&P” shall mean any
other nationally recognized rating agency (othantiWoody’s) that rates debt securities having auntgtat original issuance of at least one
year and that shall have been designated by them&inative Agent by a written notice given to tBerrower.

“ Sale and Leaseback Transactfasf any Person means any direct or indirect areamgnt pursuant to which any Property is sold
or transferred by such Person or a Restricted 8iaogiof such person and is thereafter leased fraok the purchaser or transferee therea
such Person or one of its Restricted Subsidiafies.stated maturity of such arrangement shall bal#tte of the last payment of rent or any
other amount due under such arrangement priometéirgt date on which such arrangement may be textad by the lessee without payment
of a penalty.

“ Securities Act’ means the Securities Act of 1933, as amended.

“ Security Documents means the Guarantee Agreement, the Collateraédment, the Indemnity, Subrogation and Contribution
Agreement, the Loan Proceeds Note Collateral Ages¢nany Loan Proceeds Note Guarantee and eaahseitierity agreement or other
instrument or document executed and delivered jpmtsio Section 5.12 to secure any of the Obligation

“ Security Interest has the meaning specified in the Collateral Agreat.

“ Sister Restricted Subsidiatymeans a Restricted Subsidiary that is not thed@wer or a Borrower Restricted Subsidiary.

“ Significant Subsidiary means any Subsidiary that would be a “SignificBnbsidiary” of Level 3 within the meaning of Rule
02 under Regulation S-X promulgated by the Seasiéind Exchange Commission.

“ Special Asset$ means (a) the Capital Stock or assets of RCN @uaitjpn (and any intermediate holding companiestioer
entities formed solely for the purpose of owninglsCapital Stock or assets) owned, directly orrextly, by Level 3 or any Restricted
Subsidiary on the Measurement Date, and (b) angePty, other than cash, Cash Equivalents and Teleumications/IS Assets, received as
consideration for the disposition after the Measest Date of Special Assets (as contemplated bfirtgoroviso in Section 6.07).

“ Specified Hedging Agreemeiitmeans (a) any Permitted Hedging Agreement (i) ihan effect on the Effective Date between
any Loan Party and a
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Qualified Counterparty or (ii) that is entered iatiter the Effective Date between any Loan Partya®ualified Counterparty and (b) which
has been designated by such Loan Party and sudii€lL&ounterparty by written notice to the Adnstriative Agent not later than 90 days
after (i) the Effective Date, in the case of anyeaggnent referred to in clause (a)(i) or (ii) théedaf the execution and delivery thereof, in the
case of any agreement referred to in clause (a6in Specified Hedging Agreement hereunder; gealthat the designation of any Permit
Hedging Agreement as a Specified Hedging Agreersieait not create in favor of any Qualified Coungetp any rights in connection with
the management or release of any Collateral dnebbligations of any Loan Party under this Agreeime

“ Subordinated Debtmeans Indebtedness of Level 3 (a) that is natireektby any Lien on or with respect to any Propedw
owned or acquired after the Measurement Date anals(to which the payment of principal of (and pitem if any) and interest and other
payment obligations in respect of such Indebtedskal be subordinate to the prior payment inifutash of the Guarantee of the
Obligations by Level 3 to at least the followingext: (i) no payments of principal of (or premiuifrany) or interest on or otherwise due
(including by acceleration or for additional ama)rih respect of, or repurchases, redemptionshar aetirements of, such Indebtedness
(collectively, “payments of such Indebtednessgy be permitted for so long as any default (afteing effect to any applicable grace peric
in the payment of principal (or premium, if any)ioterest on the Loans exists, including as a tedwdcceleration; (ii) in the event that any
other Default exists with respect to the Loans,rupetice by Lenders holding 25% or more in aggregaittstanding principal amount of the
Loans to the Administrative Agent, the AdministvatiAgent shall have the right to give notice to éle¥ and the holders of such Indebted:
(or trustees or agents therefor) of a payment lslgekand thereafter no payments of such Indebtednag be made for a period of 179 days
from the date of such notice; providedowever, that not more than one such payment blockageeatay be given in any consecutive 360-
day period, irrespective of the number of defawith respect to the Loans during such period; ffiipayment of such Indebtedness is
accelerated when any principal amount of the Laswasitstanding, no payments of such Indebtednegsemanade until three Business Days
after the Administrative Agent receives notice wéls acceleration and, thereafter, such paymentsomignbe made to the extent the terms of
such Indebtedness permit payment at that timefiahduch Indebtedness may not (x) provide for pagta of principal of such Indebtedness
at the stated maturity thereof or by way of a sigkiund applicable thereto or by way of any mangatedemption, defeasance, retirement or
repurchase thereof by Level 3 (including any red@mnpretirement or repurchase which is continggran events or circumstances but
excluding any retirement required by virtue of decation of such Indebtedness upon an event oluttefsereunder), in each case prior to the
Maturity Date or (y) permit redemption or otherim@tnent (including pursuant to an offer to purchasale by Level 3) of such Indebtedness
at the option of the holder thereof prior to thetidy Date, other than, in the case of clauseo(qy), any such payment, redemption or other
retirement (including pursuant to an offer to pash made by Level 3) which is conditioned upongAhange of control of Level 3 pursuant
to provisions substantially similar to those desedi in the definition of “Change of Control Trigger Event” (and which shall provide that
such Indebtedness will not be
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repurchased pursuant to such provisions priorédirrower’s repayment of the Loans required todpaid by the Borrower pursuant to the
provisions described in the definition of “ChandeCantrol Triggering Event”) or (B) a sale or othdisposition of assets pursuant to
provisions substantially similar to those describe8ection 6.07 (and which shall provide that sietebtedness will not be repurchased
pursuant to such provisions prior to the Borrowegjgsayment of the Loans required to be repaid byBthrrower pursuant to Section 6.07).

“ Subordinated Indenturésmeans (a) the indenture dated as of September@®® between Level 3 and IBJ Whitehall Bank &
Trust Company, as trustee, as supplemented byupel@nent dated September 20, 1999 and as amendagpemented from time to time
in accordance therewith relating to Level 3's 6.0#nvertible Subordinated Notes due 2009 and (binithenture dated as of September 20,
1999 between Level 3 and IBJ Whitehall Bank & Trdsimpany, as trustee, as supplemented by the S&muement dated February 29,
1999 and as amended or supplemented from timen®iti accordance therewith relating to Level 366 Convertible Subordinated Notes
due 2010.

“ Subsidiary” of any Person means (i) a corporation more the# 5f the combined voting power of the outstandiiaging Stock
of which is owned, directly or indirectly, by suBlerson or by one or more other Subsidiaries of f&rhon or by such Person and one or
more Subsidiaries thereof or (ii) any other Per@ther than a corporation) in which such Persomnar or more other Subsidiaries of such
Person or such Person and one or more other Satsglthereof, directly or indirectly, has at leashajority ownership and power to direct
the policies, management and affairs thereof.

“ Subsidiary Loan Party means, as applicable, any Subsidiary of Levédie® has guaranteed the Obligations or has assamid
pledged any of its assets to secure the Obligapansuant to any Security Document.

“ Suspended Covenarthas the meaning specified in Section 6.12.

“ Suspension Periothas the meaning specified in Section 6.12.

“ Taxes” means any and all present or future taxes, leumgosts, duties, deductions, charges or withingislimposed by any
Governmental Authority.

“ Telecommunications/IS Assétsneans (a) any Property (other than cash, cashagqui¢ and securities) to be owned by Lev
or any Restricted Subsidiary and used in the Tabmgonications/IS Business; (b) for purposes of $est6.01, 6.02 and 6.05 only, Capital
Stock of any Person; or (c) for all other purposiethis Agreement, Capital Stock of a Person tle@bimes a Restricted Subsidiary as a result
of the acquisition of such Capital Stock by Levar3another Restricted Subsidiary from any Pergbardhan an Affiliate of Level 3;
provided, however, that, in the case of clause (b) or (c), suchd?eis primarily engaged in the Telecommunicatidaglisiness.
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“ Telecommunications/IS Businesneans the business of (i) transmitting, or proxgdior arranging for the providing of) servit
relating to the transmission of, voice, video otadhrough owned or leased transmission facili{i@s¢onstructing, creating, developing or
marketing communications networks, related netwaksmission equipment, software and other defaesse in a communications
business, (iii) computer outsourcing, data cen@nagement, computer systems integration, reengiigeef computer software for any
purpose (including, without limitation, for the ases of porting computer software from one opegatnvironment or computer platform to
another or to address issues commonly referred t¥ear 2000 issues”) or (iv) evaluating, parti¢ipg or pursuing any other activity or
opportunity that is primarily related to those itiBed in (i), (ii) or (iii) above; provided that the determination of what constitutes a
Telecommunications/IS Business shall be made i dgaith by the Board of Directors of Level 3.

“10.75% Notes means the Borrower’s 10.75% Senior Notes due 20Hh aggregate principal amount outstanding erdtite
hereof of $3,000,000.

“ 10.75% Notes Indenturemeans the Indenture dated as of October 1, 260shg Level 3, the Borrower and The Bank of New
York, as trustee, governing the 10.75% Notes.

“10.75% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteadéndentures relating to the
10.75% Notes and the Level 3 LLC 10.75% Notes Sapphtal Indenture.

“ 10.75% Offering Proceeds Nateneans the intercompany demand note dated Octigi8903, in an initial principal amount
equal to $500,000,000, issued by Level 3 LLC toRberower.

“ Transactions means the execution, delivery and performancedsh Loan Party of the Loan Documents to which tbibe a
party, the borrowing of the Loans and the use efffoceeds thereof.

“12.25% Notes means the Borrower’s 12.25% Senior Notes due 20 aggregate principal amount outstanding erdtite
hereof of $550,000,000.

“ 12.25% Notes Indenturemeans the Indenture dated as of March 14, 200@hgnhevel 3, the Borrower and The Bank of New
York, as trustee, governing the 12.25% Notes.

“12.25% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteadéndentures relating to the
12.25% Notes and the Level 3 LLC 12.25% Notes Sapphtal Indenture.

“12.25% Offering Proceeds Noteneans the intercompany demand note dated Ap#D6g6, in an initial principal amount equal
to $550,000,000, issued by Level 3 LLC to the Baen
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“ 2011 Floating Rate Noté'smeans the Borrower's 2011 Floating Rate Notes2l(El in an aggregate principal amount
outstanding on the date hereof of $150,000,000.

“ 2011 Floating Rate Notes Indentdreeans the Indenture dated as of March 14, 200éhgnhevel 3, the Borrower and The
Bank of New York, as trustee, governing the 201dafthg Rate Notes.

“ 2011 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppfeaiéndentures relating
to the 2011 Floating Rate Notes and the Level 3 PDC1 Floating Rate Notes Supplemental Indenture.

“ 2011 Floating Rate Offering Proceeds Nbtaeans the intercompany demand note dated MarcBQ0E, in an initial principal
amount equal to $150,000,000, issued by Level 3 td the Borrower.

“ 2015 Floating Rate Noté'smeans the Borrower’s Floating Rate Notes due 2615 aggregate principal amount outstanding on
the date hereof of $300,000,000.

“ 2015 Floating Rate Notes Indentdreeans the Indenture dated as of February 14, a6tiyhg Level 3, the Borrower and The
Bank of New York, as trustee, governing the 20kdafhg Rate Notes.

“ 2015 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppfeaiéndentures relating
to the 2015 Floating Rate Notes and the Level 3 PDC5 Floating Rate Notes Supplemental Indenture.

“ 2015 Floating Rate Offering Proceeds Nbtaeeans the intercompany demand note dated Febiidar®007, in an initial
principal amount equal to $300,000,000, issuedéyel 3 LLC to the Borrower.

“Type”, when used in reference to any Loan or Borrowieders to whether the rate of interest on suchl.oaon the Loans
comprising such Borrowing, is determined by LIBOt&Rar ABR.

“ Unregulated Grantor Subsidiatyneans (a) each Initial Grantor Subsidiary, (lgreMaterial Subsidiary (other than the
Borrower or any Material Subsidiary that is a Regedl Grantor Subsidiary) and (c) each Subsidiatyewtl 3 that directly or indirectly owns
any Equity Interest in any Designated Grantor Sliasy.

“ Unregulated Guarantor Subsididryneans (a) each Initial Guarantor Subsidiary,g@}h Material Subsidiary (other than the
Borrower or any Material Subsidiary that is a Regedl Guarantor Subsidiary) and (c) each Subsidifibgvel 3 that directly or indirectly
owns any Equity Interest in any Designated GuaraBtsidiary.
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“ Unrestricted Subsidiarymeans (a) 91 Holding Corp., SR 91 Holding LLC,98RCorp., SR LP, Express Lanes, Inc., California
Private Transportation Company LP, CPTC LLC and 8Bth Avenue LLC; (b) any Subsidiary of an Unres$éd Subsidiary; and (c) any
Subsidiary designated as such pursuant to andnpléance with Section 6.10 and not thereafter rignheded as a Restricted Subsidiary as
permitted pursuant thereto. For the sake of clasityions taken by an Unrestricted Subsidiary moll be deemed to have been taken, directly
or indirectly, by Level 3 or any Restricted Subaigi No Unrestricted Subsidiary may own any Castalck of a Restricted Subsidiary.

“Vice President, when used with respect to any Person, meanwiasypresident, whether or not designated by a muraba
word or words added before or after the title “vizesident”.

“Voting Stock” of any Person means Capital Stock of such Perdooh ordinarily has voting power for the electioidirectors
(or persons performing similar functions) of suarddn, whether at all times or only for so longhassenior class of securities has such vc
power by reason of any contingency.

“ Wholly Owned Restricted Subsidiatyneans a Restricted Subsidiary that is a Whollyn@dvSubsidiary.

“ Wholly Owned Subsidiary of any Person means a Subsidiary of such Persofithe outstanding Voting Stock or other
ownership interests (other than directors’ qualifyshares) of which shall at the time be owneduayh $erson or by one or more Wholly
Owned Subsidiaries of such Person or by such Pemstrone or more Wholly Owned Subsidiaries suckdrer

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a rési a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined m Raf Subtitle E of Title IV of ERISA.

SECTION 1.02. Terms Generallyhe definitions of terms herein shall apply equétlthe singular and plural forms of the terms
defined. Whenever the context may require, anyquarshall include the corresponding masculine, fémei and neuter forms. The words
“include”, “includes” and “including” shall be deexd to be followed by the phrase “without limitatioihe word “will” shall be construed to
have the same meaning and effect as the word "shkiless the context requires otherwise (a) arfindion of or reference to any
agreement, instrument or other document hereirl Badonstrued as referring to such agreementuim&nt or other document as from time
to time amended, supplemented or otherwise modffietdject to any restrictions on such amendmeunpglements or modifications set forth
herein), (b) any reference herein to any Persol lsb@onstrued to include such Person’s successatassigns, (¢) the words “herein”,
“hereof” and “hereunder”, and words of similar inmp@hall be construed to refer to this Agreemarits entirety and not to any particular
provision hereof, (d) all references herein to dets, Sections, Exhibits and Schedules shall bstnged to refer to Articles and Sections of,
and Exhibits and
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Schedules to, this Agreement and (e) the wordstassd “property” shall be construed to have thms meaning and effect and to refer to
any and all tangible and intangible assets andguti@s, including cash, securities, accounts amdract rights.

SECTION 1.03. Accounting Terms; GAAPxcept as otherwise expressly provided hereirteaths of an accounting or financial
nature shall be construed in accordance with GA#SHn effect from time to time; provideidat, if the Borrower notifies the Administrative
Agent that the Borrower requests an amendmentytguaovision hereof to eliminate the effect of amange occurring after the date hereof in
GAAP or in the application thereof on the operatdisuch provision (or if the Administrative Agemtifies the Borrower that the Required
Lenders request an amendment to any provision hfmesuch purpose), regardless of whether any swtice is given before or after such
change in GAAP or in the application thereof, tkenh provision shall be interpreted on the basiSAAP as in effect and applied
immediately before such change shall have becofeetife until such notice shall have been withdrawsuch provision amended in
accordance herewith.

ARTICLE Il
The Credits

SECTION 2.01. Commitments; Loans and Borrowin{g) Subject to the terms and conditions set fbettein, each Lender agrees
to make a Loan to the Borrower on the EffectiveeData principal amount equal to its Commitmente Tioans made on the Effective Date
shall be ABR Loans or Eurodollar Loans as the Beeaioshall have elected in a notice delivered toAtiministrative Agent not later than
11:00 a.m. New York City time, three Business Dayger to the Effective Date. The Commitments skeajire at 5:00 p.m. New York City
time on the Effective Date, and amounts paid opgickin respect of Loans may not be reborrowed.

(b) At the commencement of each Interest Periociigr Eurodollar Borrowing, such Borrowing shallibean aggregate amount
that is an integral multiple of $500,000 and nssléhan $1,000,000. At the time of the making afanversion of a Borrowing to an ABR
Borrowing, such Borrowing shall be in an aggregat®unt that is an integral multiple of $500,000 antlless than $1,000,000. Borrowings
of more than one Type may be outstanding at one; firovidedhat there shall not at any time be more thanal tjt10 Eurodollar
Borrowings outstanding at any one time.

SECTION 2.02. Funding of Loan&) Each Lender shall make the Loan to be made lisréunder on the Effective Date by wire
transfer of immediately available funds by 12:0@moNew York City time, to the account designatgdhe Administrative Agent for such
purpose by notice to the Lenders. The Administeatigent will make the Loans available to the Boreoi) by applying the amounts so
received to the payment of the Existing Term Loamag all interest, fees and other amounts accruesimg and not yet paid under the
Existing Amended and Restated
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Credit Agreement and (ii) after such application cbediting the remainder of the amounts so reckiireimmediately available funds, to the
account of the Borrower designated by it for suatppse and previously communicated to the Admiatiste Agent.

(b) Unless the Administrative Agent shall have ireee notice from a Lender prior to the Effectivet®#hat such Lender will not
make the Loan to be made by it, the Administrafigent may assume that such Lender has made suchdrosuch date in accordance with
paragraph (a) of this Section and may, in reliamen such assumption, make available to the Bomrave®rresponding amount. In such
event, if a Lender has not in fact made the amofiité Loan available to the Administrative Agetiiten the applicable Lender and the
Borrower severally agree to pay to the Administatgent forthwith on demand such correspondinguwarhwith interest thereon, for each
day from and including the date such amount is nza@éable to the Borrower to but excluding theedaft payment to the Administrative
Agent, at (i) in the case of such Lender, the grmeat the Federal Funds Effective Rate and a ratierchined by the Administrative Agent in
accordance with banking industry rules on interbemkpensation or (i) in the case of the Borrovtee, interest rate applicable to the Loans.
If such Lender pays such amount to the Administeafigent, then such amount shall constitute suctdegs Loan.

(c) The failure of any Lender to make any Loan megflito be made by it shall not relieve any othender of its obligations
hereunder; providethat the Commitments of the Lenders are severaharicender shall be responsible for any other Leisdailure to mak
a Loan as required.

SECTION 2.03. Interest Election®) The Borrower may elect to convert a Borrowio@tdifferent Type or to continue a
Borrowing and, in the case of a Eurodollar Borragyimay elect Interest Periods therefor, all as idexvin this Section. The Borrower may
elect different options with respect to differeotions of the affected Borrowing, in which caseleauch portion shall be allocated ratably
among the Lenders holding the Loans comprising earhowing, and the Loans comprising each suchiggoghall be considered a separate
Borrowing.

(b) To make an election pursuant to this Sectioa Borrower shall notify the Administrative Ageritsuich election by telephone
(a) in the case of a request to convert or contanBerrowing as a Eurodollar Borrowing, not lateairt 11:00 a.m., New York City time, three
Business Days before the date of the proposed csinmeor continuation or (b) in the case of a resfji@ convert or continue a Borrowing as
an ABR Borrowing, not later than 11:00 a.m., NewR/@ity time, one Business Day before the datédefgroposed conversion or
continuation (each such notice being called artérbst Election Request Each such telephonic Interest Election Reqsbatl be
irrevocable and shall be confirmed promptly by hdetivery or telecopy to the Administrative Ageffittowritten Interest Election Request in
a form approved by the Administrative Agent andheid) by the Borrower.
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(c) Each telephonic and written Interest Electi@yiest shall specify the following information iongpliance with Section 2.01:

(i) the Borrowing to which such Interest Electioadriest applies and, if different options are beiegted with respect to different
portions thereof, the portions thereof to be alteddo each resulting Borrowing (in which caseittffermation to be specified pursuant
to clauses (iii) and (iv) below shall be speciffedeach resulting Borrowing);

(i) the effective date of the election made purdgua such Interest Election Request, which shallBusiness Day;

(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable treeedter giving effect to such
election, which shall be a period contemplatedhgydefinition of the term “Interest Period”.

If any such Interest Election Request requestsradaliar Borrowing but does not specify an Intefestiod, then the Borrower shall be
deemed to have selected an Interest Period of @méh's duration.

(d) Promptly following receipt of an Interest Eliect Request, the Administrative Agent shall adéaeh Lender of the details
thereof and of such Lender’s portion of each r@sylBorrowing.

(e) If the Borrower fails to deliver a timely Inest Election Request with respect to a Eurodol@r&ving prior to the end of the
Interest Period applicable thereto, then at theadrsdich Interest Period such Borrowing shall beveoted to an ABR Borrowing.

() Notwithstanding any other provision of this Agment, the Borrower shall not be entitled to gi@cionvert or continue any
Borrowing if the Interest Period requested withpexs thereto would end after the Maturity Date.

SECTION 2.04. Repayment of Loans; Evidence of D@)tThe Borrower hereby unconditionally promisepay to the
Administrative Agent for the account of each Lentler then unpaid principal amount of each LoanhenMaturity Date.

(b) Each Lender shall maintain in accordance wvigtlusual practice an account or accounts evidenbhméndebtedness of the
Borrower to such Lender resulting from the Loanslenay such Lender, including the amounts of prialcgmd interest payable and paid to
such Lender from time to time hereunder.

(c) The Administrative Agent shall maintain accaumt which it shall record (i) the amount of eactah made hereunder, the
Type thereof and the Interest
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Period applicable thereto, (ii) the amount of aripgpal or interest due and payable or to becomeahd payable from the Borrower to each
Lender hereunder and (iii) the amount of any sureited by the Administrative Agent hereunder fa #fitcount of the Lenders and each
Lender’s share thereof.

(d) The entries made in the accounts maintainesiyaunt to paragraph (b) or (c) of this Section dalprima facieevidence of th
existence and amounts of the obligations recordeckin; providedhat the failure of any Lender or the Administratikgent to maintain suc
accounts or any error therein (including any falto record the making or repayment of any Loaa)l stot in any manner affect the
obligation of the Borrower to repay the Loans is@dance with the terms of this Agreement.

(e) Any Lender may request that Loans made by évidenced by a promissory note. In such eventBtireower shall prepare,
execute and deliver to such Lender a promissory payable to the order of such Lender (or, if ratgek by such Lender, to such Lender and
its registered assigns) in substantially the foetferth in_Exhibit D. Thereafter, the Loans evidenced by such promissate and interest
thereon shall at all times (including after assignirpursuant to Section 9.04) be represented byom®re promissory notes in such form
payable to the order of the payee named therejif @uich promissory note is a registered notsuith payee and its registered assigns).

SECTION 2.05. Prepayments) The Borrower shall have the right at any timd rom time to time to prepay any Borrowing in
whole or in part without premium (but subject tactan 2.10).

(b) When the aggregate amount of Excess Proceeggdx $10,000,000, the Borrower shall within 15sdagtify the
Administrative Agent thereof and prepay the Loanthe amount of such Excess Proceeds without prarttiut subject to Section 2.10) (as
reduced by any portion thereof which has been tegjilosy Declining Lenders pursuant to clause (eQwelnd specified in a notice delivered
by the Administrative Agent to the Borrower). T@ tbxtent there are any remaining Excess Proce#dwiitg the completion of the
prepayment required hereunder as a result of Lezldetions not to accept such prepayment, the Barshall apply such Excess Proceet
the repayment of other Indebtedness of the Borr@vany Restricted Subsidiary that is a Subsididithe Borrower, to the extent permitted
or required under the terms thereof. Any other iaing Excess Proceeds may be applied to any udetasmined by Level 3 which is not
otherwise prohibited by this Agreement, and the amof Excess Proceeds shall be reset to zero.

(c) Not fewer than 30 days prior to any paymenpr@payment of any principal amount of the Loan Peas Note, the Borrower
shall notify the Administrative Agent thereof artthl, on the date of such payment or prepaymebjestito paragraph (e) below, prepay the
Loans at a price equal to the principal amounhefltoans without premium (but subject to Sectidi®R.provided, howevetthat (i) on the
date of such payment or prepayment of the Loand®ax Note, the Administrative
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Agent shall notify the Borrower of the required ambof such prepayment (as reduced by any portierebf which has been rejected by
Declining Lenders pursuant to clause (e) below) @hthe Borrower shall immediately prepay the bhean such amount in accordance with
clause (e) below.

(d) Upon the occurrence of a Change of Controld@eigng Event, the Borrower shall within 30 daysoth occurrence notify the
Administrative Agent thereof and prepay the Loaoslater than 30 Business Days following such ie#ifon; provided howevetthat (i) at
the expiration of such 30 Business Day period Atiministrative Agent shall notify the Borrower dfe required amount of such prepayment
(as reduced by any portion thereof which has begtted by Declining Lenders pursuant to clauséé&w) and the Borrower shall
immediately prepay the Loans in such amount in faotce with clause (e) below and (ii) the Borrosleall also pay, on the date of such
prepayment, to each Lender receiving such prepalyanfye equal to 1.00% of the principal amountefitoans prepaid to such Lender.

(e) With respect to any proposed mandatory prepaywfehe Loans pursuant to clause (b), (c) orfive, any Lender may, at
option, elect not to accept such prepayment (amgeemaking such election being a “ Declining Laridias follows: each Declining Lender
shall give written notice thereof to the Adminisiva Agent not later than 10:00 a.m. New York Qitge on the date which is two Business
Days prior to the date on which the Administrathgent is required to notify the Borrower of the ambof the applicable prepayment
pursuant to clause (b), (c) or (d) above. On the daprepayment, an amount equal to that porticheLoan then to be prepaid (less the
amount thereof that would otherwise be payabledoliDing Lenders) shall be paid to the Lenders #énatnot Declining Lenders in
accordance with subsection (f) below. In the etleat the Administrative Agent has not, with resgecainy mandatory prepayment, receiv
notice from a Lender in accordance with this cla@esuch Lender shall be deemed to have waigatbitts under this clause (e) to decline
receipt thereof.

(f) The Borrower (or Level 3 on its behalf) shatitify the Administrative Agent by telephone (condied by telecopy) of any
prepayment hereunder not later than 1:00 p.m., Xexk City time, two Business Days before the ddtprepayment or such lesser period as
may be acceptable to the Administrative Agent. Eaath notice shall be irrevocable and shall spebiéyprepayment date, the principal
amount to be prepaid and, in the case of a mandptepayment, a reasonably detailed calculatiah@famount of such prepayment.
Promptly following receipt of any such notice, theéministrative Agent shall advise the Lenders @& tlontents thereof. Prepayments shall be
accompanied by accrued interest to the extentredjbly Section 2.07. If any prepayment pursuathigoSection is made by the Borrower
other than on the last day of the Interest Perpgieable to any prepaid Eurodollar Loans, the Bawer shall also pay to each Lender (other
than any Declining Lender) on the date of such @yepent any amount owing to such Lender pursua8etdion 2.10.
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SECTION 2.06. Feega) Level 3 and the Borrower agree to pay to thenidistrative Agent, for its own account, fees pdgab
the amounts and at the times separately agreedhyptire Borrower and the Administrative Agent.

SECTION 2.07. Interesta) The Loans comprising each ABR Borrowing shahibinterest at the Alternate Base Rate plus the
Applicable Margin. The Loans comprising each Eutladdorrowing shall bear interest at the LIBO Ré&dethe Interest Period for such
Borrowing plus the Applicable Margin.

(b) Notwithstanding the foregoing, if any princigdlor interest on any Loan or any fee or other am@ayable by the Borrower
hereunder is not paid when due, whether at stasgdrity, upon acceleration or otherwise, such oweramount shall bear interest, after as
well as before judgment, at a rate per annum @qu@l in the case of overdue principal of any Lp2100% per annum plus the rate otherwise
applicable to such Loan as provided in paragrapbf(this Section or (ii) in the case of any otherount, 2.00% per annum plus the rate that
would at the time be applicable to an ABR Loan@idled in paragraph (a) of this Section.

(c) Accrued interest on the Loans shall be payabéarears on each Interest Payment Date; prowiud(i) interest accrued
pursuant to paragraph (b) of this Section shapidgble on demand and (ii) in the event of anyyeant or prepayment of the Loans,
accrued interest on the principal amount repaigrepaid shall be payable on the date of such repayor prepayment.

(d) All interest hereunder shall be computed onbthsis of the actual number of days elapsed iraage365 days (or 366 days in
a leap year), and in each case shall be payabtadactual number of days elapsed (including itise day but excluding the last day). The
applicable LIBO Rate or Alternate Base Rate shallbtermined by the Administrative Agent, and stetermination shall be conclusive
absent manifest error.

SECTION 2.08. Alternate Rate of Intereétprior to the commencement of any Interest Rkfar a Eurodollar Borrowing, the
Administrative Agent determines (which determinatghall be conclusive absent manifest error) tHajaate and reasonable means do not
exist for ascertaining the LIBO Rate for such lagtPeriod, then the Administrative Agent shallkgitice thereof to Level 3 and the Len:
by telephone or telecopy as promptly as practictii#esafter, whereupon each Eurodollar Loan shadiraatically, on the last day of the
current Interest Period for such Eurodollar Loam\wert into an ABR Loan and the obligations of tleaders to make Eurodollar Loans shall
be suspended until the Administrative Agent nagifievel 3 and the Lenders that the circumstanaasgiise to such notice no longer exist.

SECTION 2.09. Increased Costa) If any Lender shall notify the Administrativeg@nt and Level 3 at any time that Eurocurrency
Reserve Requirements are, or are scheduled to leeedfactive and that such Lender is or will beagally subject to such Eurocurrency
Reserve Requirements and will, as a result, indditi@nal costs, then such Lender shall, for eahfdom the later of the date of such notice
and
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the date on which such Eurocurrency Reserve Regaints become effective, be entitled to additionedrest on each Eurodollar Loan made
by it at a rate per annum determined for such daynded upward to the nearest 100th of 1%) equilet@emainder obtained by subtracting
() the LIBO Rate for such Eurodollar Loan fron) tine rate obtained by dividing such LIBO Rate lpyeacentage equal to 100% minus the
Eurocurrency Reserve Requirements then-applicaldec¢h Lender. Such additional interest will begidg in arrears to the Administrative
Agent, for the account of such Lender, on eachréstaPayment Date relating to such Eurodollar Layxashon any other date when interest is
required to be paid hereunder with respect to fuweim. Any Lender giving a notice under this pargdréa) shall promptly withdraw such
notice (by written notice of withdrawal given teethdministrative Agent and Level 3) in the eventdurrency Reserve Requirements cease
to apply to it or the circumstances giving risestich notice otherwise cease to exist.

(b) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttassfe deposits with or for the
account of or credit extended by any Lender (exaagtEurocurrency Reserve Requirement); or

(il) impose on any Lender or the London interbardeket any other condition affecting this AgreemenEurodollar Loans of
such Lender;

and the result of any of the foregoing shall bntwease the cost to such Lender of making or ramimy any Eurodollar Loan or to reduce
the amount of any sum received by such Lender, lteerl 3 and the Borrower will pay to such Lendectsadditional amount or amounts as
will compensate such Lender for such additionatsoxurred or reduction suffered. This Sectiorllsiat apply to any additional costs or
reductions relating to Taxes, which are governe&égtion 2.11.

(c) If any Lender determines that any Change in kegarding capital requirements has or would hheesffect of reducing the
rate of return on such Lender’s capital or on thgital of such Lender’s holding company, if anygasonsequence of this Agreement or the
Loans made by such Lender to a level below thatlwbuch Lender or such Lender’s holding companydchave achieved but for such
Change in Law (taking into consideration such Letsdgolicies and the policies of such Lender’s liddcompany with respect to capital
adequacy), then from time to time Level 3 and tber®ver will pay to such Lender such additional amioor amounts as will compensate
such Lender or such Lender’s holding company fgrsarch reduction suffered.

(d) A certificate of a Lender setting forth the ambor amounts necessary to compensate such Lendsrolding company, as
the case may be, as specified in paragraph (ig) @f this Section shall be delivered to Level 8 ahall be conclusive absent manifest error.
Level 3 and the Borrower, as the case may be, phglbuch Lender the amount shown as due on athycgutificate within 10 days after
receipt thereof.

48



(e) Failure or delay on the part of any Lenderdmdnd compensation pursuant to this Section shallanstitute a waiver of such
Lender’s right to demand such compensation; pralitiat Level 3 and the Borrower shall not be requttedompensate a Lender pursuant to
this Section for any increased costs or reductiocisrred more than 180 days prior to the dateghah Lender notifies Level 3 of the Change
in Law giving rise to such increased costs or réidns and of such Lender’s intention to claim conmgagion therefor; provided furth#rat, if
the Change in Law giving rise to such increasedsomsreductions is retroactive, then the 180-dayopl referred to above shall be extended
to include the period of retroactive effect thereof

(f) The provisions of Section 2.09(a) and (c) sbally be available to Lenders regulated by Fedeaaking authorities.

SECTION 2.10. Break Funding Paymeritsthe event of (a) any payment of any principa&ny Eurodollar Loan other than on
the last day of an Interest Period applicable tioefiacluding as a result of an Event of Defau(lb), the failure to borrow or prepay any
Eurodollar Loan on the date specified in any notiekvered pursuant hereto, or (c) the assignmiany Eurodollar Loan other than on the
last day of the Interest Period applicable theasta result of a request by Level 3 pursuant tti@e2.13, then, in any such event, Level 3
and the Borrower, as applicable, shall compensatk kender for the loss, cost and expense attbbrita such event. In the case of a
Eurodollar Loan, such loss, cost or expense toLamgler shall be deemed not to include any lostifpfiotluding loss of Applicable Margin)
and shall be deemed to include an amount deterntipedich Lender to be the excess, if any, of @)damount of interest that would have
accrued on the principal amount of such Loan hati swent not occurred at the LIBO Rate that is ould have been applicable to such
Loan, for the period from the date of such everhtolast day of the then current Interest Peitidefor (or, in the case of a failure to borrow,
convert or continue, for the period that would haeen the Interest Period for such Loan), ovetl{g)amount of interest which would accrue
on such principal amount for such period at therggt rate which such Lender would bid were itith &t the commencement of such period,
for dollar deposits of a comparable amount andogdiiom other banks in the eurodollar market. Aitieate of any Lender setting forth any
amount or amounts that such Lender is entitle@teive pursuant to this Section shall be delivéoddevel 3 and shall be conclusive absent
manifest error. Level 3 or the Borrower, as apfieashall pay such Lender the amount shown a®duwy such certificate within 10 days
after receipt thereof.

SECTION 2.11. Taxega) Any and all payments by or on account of thiggakions of the Borrower hereunder or under arent
Loan Document shall be made free and clear of atitbut deduction for any Indemnified Taxes or Otfiaxes; providedhat if the Borrowe
shall be required to deduct any Indemnified Taxe®ther Taxes from such payments, then (i) the payable shall be increased as neces
so that after making all required deductions (idoig deductions applicable to additional sums pkeyahder this Section) the Administrative
Agent or Lender (as the case may be) receives anmtnequal to the sum it would have received hadunh deductions been made, (ii) the
Borrower shall make such deductions and (iii) tleerBwer shall pay the full amount deducted to #lewant Governmental Authority in
accordance with applicable law.
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(b) In addition, the Borrower shall pay any Othex@&s to the relevant Governmental Authority in adaace with applicable law.

(c) Level 3 and the Borrower shall indemnify thendidistrative Agent and each Lender, within 10 dafger written demand
therefor, for the full amount of any Indemnifiedx&a or Other Taxes paid by the Administrative Agarguch Lender, as the case may be, on
or with respect to any payment by or on accouranyf obligation of the Borrower hereunder or under ether Loan Document (including
Indemnified Taxes or Other Taxes imposed or agsemeor attributable to amounts payable underSkigtion) and any penalties, interest and
reasonable expenses arising therefrom or with otspereto, whether or not such Indemnified Taxe@ther Taxes were correctly or legally
imposed or asserted by the relevant Governmenttohity. A certificate as to the amount of such payt or liability delivered to Level 3 or
the Borrower by a Lender, or by the AdministratAgent on its own behalf or on behalf of a Lendbglksbe conclusive absent manifest er

(d) As soon as practicable after any payment oétmoified Taxes or Other Taxes by the Borrower @oaernmental Authority,
the Borrower shall deliver to the Administrative &g reasonably satisfactory evidence of such payamshthe original or a certified copy of
a receipt issued by such Governmental Authoritgencing such payment; providadwever in no case shall the Borrower be requived t
deliver documentation not normally issued by sudvé&nmental Authority.

(e) Any Foreign Lender that is entitled to an exgompfrom or reduction of withholding tax under ttasv of the jurisdiction in
which the Borrower is located, or any treaty toethsuch jurisdiction is a party, with respect tgmpants under this Agreement shall deliver
to the Borrower and Level 3 (with a copy to the Adistrative Agent), at the time or times prescrilimydapplicable law, such properly
completed and executed documentation prescribegplcable law or reasonably requested by the Barand Level 3 as will permit such
payments to be made without withholding or at aioed rate.

SECTION 2.12. Payments Generally; Pro Rata TreatnStraring of Sebffs. (a) The Borrower shall make each payment required
to be made by it hereunder or under any other IB@ument (whether of principal, interest or feespioamounts payable under Section 2
2.10 or 2.11, or otherwise) prior to 1:00 p.m., Néark City time, on the date when due, in immediatevailable funds, without set-off or
counterclaim. Any amounts received after such timany date may, in the discretion of the Adminitte Agent, be deemed to have been
received on the next succeeding Business Day fiqrgses of calculating interest thereon. All suchrpants shall be made to the
Administrative Agent at its offices at Merrill LyhdNorld Headquarters, North Tower, World Finan€aiter, New York, New York 10281-
1201, except that payments pursuant to Sectior®s 2.00, 2.11 and 9.03 shall be made directly éoRtrsons entitled thereto and payments
pursuant to other Loan Documents shall be made
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to the Persons specified therein. The Administeafigent shall distribute any such payments recelbyeit for the account of any other Per

to the appropriate recipient promptly following egat thereof. If any payment under any Loan Docunséall be due on a day that is not a

Business Day, the date for payment shall be extbtaléhe next succeeding Business Day and, indke of any payment accruing interest,
interest thereon shall be payable for the perioslich extension. All payments under each Loan Decurshall be made in dollars.

(b) If at any time insufficient funds are receiv@dand available to the Administrative Agent to alfy all amounts of principal,
interest and fees then due hereunder, such furadisbehapplied (i) first, towards payment of interand fees then due hereunder, ratably
among the parties entitled thereto in accordante tlve amounts of interest and fees then due to paxies, and (ii) second, towards
payment of principal then due hereunder, ratablgragrthe parties entitled thereto in accordance thighamounts of principal then due to
such parties.

(c) If any Lender shall, by exercising any rightsetoff or counterclaim or otherwise, obtain paymentaspect of any principal |
or interest on any of its Loans resulting in suemder receiving payment of a greater proportiothefaggregate amount of its Loans and
accrued interest thereon than the proportion reckby any other Lender, then the Lender receiviray greater proportion shall purchase
cash at face value) participations in the Loanthefother Lenders to the extent necessary sottedidnefit of all such payments shall be
shared by the Lenders ratably in accordance wélaggregate amount of principal of and accruedesten their respective Loans; provided
that (i) if any such participations are purchased all or any portion of the payment giving riserito is recovered, such participations shall
be rescinded and the purchase price restored &xteat of such recovery, without interest, angtfie provisions of this paragraph shall not
be construed to apply to any payment made by thieoRer pursuant to and in accordance with the esgoterms of this Agreement or any
payment obtained by a Lender as consideratiorhfoassignment of or sale of a participation in @higs Loans to any assignee or particip
other than to Level 3 or any Subsidiary or Affiigdhereof (as to which the provisions of this peaph shall apply). The Borrower consents to
the foregoing and agrees, to the extent it mayctffely do so under applicable law, that any LeratEyuiring a participation in an obligation
owed by it pursuant to the foregoing arrangemerag exercise against the Borrower rights of setaaff counterclaim with respect to such
participation as fully as if such Lender were a&dircreditor of the Borrower in the amount of spaltticipation.

(d) Unless the Administrative Agent shall have reee notice from the Borrower prior to the datevanich any payment is due to
the Administrative Agent for the account of the ters that the Borrower will not make such paymgr,Administrative Agent may assume
that the Borrower has made such payment on suehimaccordance herewith and may, in reliance o@h assumption, distribute to the
Lenders the amount due. In such event, if the Bagrdhas not in fact made such payment, then eatttedfenders severally agrees to repay
to the Administrative Agent forthwith on demand #maount so distributed to such Lender with intetlesteon, for each day from and
including the date such amount is distributed to iut excluding the
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date of payment to the Administrative Agent, atgheater of the Federal Funds Effective Rate aradeadetermined by the Administrative
Agent in accordance with banking industry rulesrdaarbank compensation.

(e) If any Lender shall fail to make any paymerjuieed to be made by it hereunder, then the Admatise Agent may, in its
discretion (notwithstanding any contrary provisitereof), apply any amounts thereafter receivedhbyrtdministrative Agent for the account
of such Lender to satisfy such Lender’s obligationsl all such unsatisfied obligations are fullgig.

SECTION 2.13. Mitigation Obligations; Replacemefitenders(a) If any Lender requests compensation under &e2ti09, or il
the Borrower is required to pay any additional antda any Lender or any Governmental Authority tfee account of any Lender pursuant to
Section 2.11, then such Lender shall use reasoeéfolgs to designate a different lending office fianding or booking its Loans hereundel
to assign its rights and obligations hereundentuttzer of its offices, branches or affiliates iif,the judgment of such Lender, such designe
or assignment (i) would eliminate or reduce amopatgable pursuant to Section 2.09 or 2.11, asdke may be, in the future and (ii) would
not subject such Lender to any unreimbursed coskpense and would not otherwise be disadvantagemish Lender. Level 3 and the
Borrower hereby agree to pay all reasonable cost®gpenses incurred by any Lender in connectitim aniy such designation or assignm

(b) If any Lender requests compensation under @eetio9 (other than paragraph (a) of such Sect@rij,the Borrower is
required to pay any additional amount to any Lermteany Governmental Authority for the account oy &ender pursuant to Section 2.11, if
any Lender defaults in its obligation to fund Lo&mseunder or under the circumstances contemplgt&ection 9.02(d), Level 3 may, at its
sole expense and effort, upon notice to such Leaddithe Administrative Agent, require such Lertdeaissign and delegate, without recol
(in accordance with and subject to the restrictiomstained in Section 9.04), all its interestshiggand obligations under this Agreement to an
assignee that shall assume such obligations (vdssiynee may be another Lender, if a Lender acsaptsassignment); providéohat
(i) Level 3 shall have received the prior writteamsent of the Administrative Agent, which consérglbnot unreasonably be withheld,
(i) such Lender shall have received payment cimwount equal to the outstanding principal of iteuh®, accrued interest thereon, accrued
fees and all other amounts payable to it hereuridem the assignee (to the extent of such outstanpgiincipal and accrued interest and fees)
or Level 3 or the Borrower (in the case of all etamounts) and (iii) in the case of any such assigmt resulting from a claim for
compensation under Section 2.09 or payments retjtorbe made pursuant to Section 2.11, such assiginwill result in a reduction in such
compensation or payments. A Lender shall not beired to make any such assignment and delegatipnidi thereto, as a result of a waiver
by such Lender or otherwise, the circumstancesliegtievel 3 to require such assignment and delegaease to apply.
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ARTICLE Il

Representations and Warranties

On and as of the Effective Date, each of Level @ thie Borrower represents and warrants to the Lrsritiat:

SECTION 3.01. Organization; PoweEsach of Level 3, the Borrower and each Materialsglibry of Level 3 is duly organized,
validly existing and in good standing under thedafithe jurisdiction of its organization, hasralfjuisite power and authority to carry on its
business as now conducted and, except where thesféd do so, individually or in the aggregate uegbnot constitute or result in a Material
Adverse Effect, is qualified to do business in, &nith good standing in, every jurisdiction wheuels qualification is required.

SECTION 3.02. Authorization; Enforceabilityhe Transactions to be entered into by each Loay Pa the Effective Date are
within such Loan Party’s powers and have been duthorized by all necessary corporate or otheoa@hnd, if required, stockholder or
member action. This Agreement has been duly exdauid delivered by Level 3 and the Borrower andstitutes, and each other Loan
Document to which any Loan Party is to be a partyen executed by and delivered by such Loan Paitlyconstitute, a legal, valid and
binding obligation of such Loan Party, enforceahlaccordance with its terms, subject to applicdialekruptcy, insolvency, reorganization,
moratorium or other laws affecting creditors’ riglgenerally and subject to general principles oitggregardless of whether considered in a
proceeding in equity or at law.

SECTION 3.03. Governmental Approvals; No Conflidike Transactions (a) do not require any conseapproval of,
registration or filing with, or any other action,lgny Governmental Authority, except such as argesoplated to be taken to satisfy the
Guarantee Permit Condition and the Collateral Pe@uondition and such as have been obtained or miadere in full force and effect and
filings necessary to perfect Liens created undeiLttean Documents, (b) will not violate the chart®raws or other organizational docume
of Level 3 or any of the Loan Parties and will mitlate, except for any violation which would natnstitute or result in a Material Adverse
Effect, (i) any applicable law or regulation ofyg¢ typically applicable to transactions of thegygpntemplated by the Transactions, (ii) any
material order of any Governmental Authority, (@)l wot violate the Parent’s Indentures, the Sulbwated Indentures or the Financing Inc.
Indentures and (d) will not result in the creat@rimposition of any Lien on any material assetk®fel 3, the Borrower or any Subsidiary of
Level 3, except Liens created under the Loan Docisne

SECTION 3.04. Financial Condition; No Material Adse Changga) The Lenders have been given access to Level 3's
consolidated balance sheet and statements of in@inwkholders equity and cash flows as of andHerfiscal year ended December 31,
2006, reported on by KPMG LLP, an independent puddicounting firm. Such financial statements prefarly in all material respects the
financial position and results of operations anshddows of Level 3 and its consolidated Subsidisuas of such date and for such period in
accordance with GAAP.
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(b) Except for the Disclosed Matters, after givafect to the Transactions, none of Level 3 oBSibsidiaries will have, as of the
Effective Date, any contingent liabilities, unuslag-term commitments or unrealized losses whiohla constitute or result in a Material
Adverse Effect.

(c) Except as may be disclosed in Level 3's repants filings under the Exchange Act filed or fuhéd since January 1, 2007 and
prior to March 12, 2007 and available on the Sé¢iesrand Exchange Commission’s website on theriateat www.sec.gov prior to the
Effective Date, since December 31, 2006, therebkas no material adverse change in the businestsasperations or condition, financial
or otherwise, of Level 3 and its Subsidiaries, taie a whole which would constitute or result Material Adverse Effect.

SECTION 3.05. Propertiekach of Level 3, the Borrower and each Subsididtyevel 3 has good title to, or valid leasehold
interests in, all its real and personal propertyemal to its business, except for minor defectstia that do not interfere with its ability to
conduct its business as currently conducted ofilieaisuch properties for their intended purpoased such defects as would not constitute or
result in a Material Adverse Effect.

SECTION 3.06. Litigation and Environmental Mattees). There are no actions, suits or proceedings gfore any arbitrator or
Governmental Authority pending against or, to thewledge of Level 3 or the Borrower, threatenedregjar affecting Level 3, the Borrow
or any Material Subsidiary of Level 3 (i) as to alnithere is a reasonable possibility of an advéesermination and that, if adversely
determined, would, individually or in the aggregatenstitute or result in a Material Adverse Efféather than the Disclosed Matters) or
(i) that involve any of the Loan Documents or ffransactions.

(b) Except for the Disclosed Matters and excephwéspect to any other matters that, individuatljnahe aggregate, would not
constitute or result in a Material Adverse Effewine of Level 3, the Borrower or any of the Sulasids of Level 3 (i) has failed to comply
with any Environmental Law or to obtain, maintaincomply with any permit, license or other appronejuired under any Environmental
Law, (ii) has become subject to any Environmentabllity, (iii) has received notice of any claimtwirespect to any Environmental Liability
or (iv) knows of any basis for any Environmentalhility.

SECTION 3.07. Compliance with Laws and Agreemelmesel 3, the Borrower and each of the Subsidiasfdsevel 3 is in
compliance with all laws, regulations and orderamy Governmental Authority applicable to it orpt®perty and all indentures, agreements
and other instruments binding upon it or its prioyezxcept where the failure to do so, individualyin the aggregate, would not constitute or
result in a Material Adverse Effect. No Default leegurred and is continuing.
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SECTION 3.08. Investment Company Stafdsither Level 3 nor any of the Loan Parties is immvéstment company” or is
controlled by an entity that is an “investment camy’ as defined in, or subject to regulation undee, Investment Company Act of 1940.

SECTION 3.09. Taxed evel 3, the Borrower and each of the Material $libses of Level 3 has timely filed or caused toftted
all tax returns and reports required to have bédea &nd has paid or caused to be paid all Taxgsined to have been paid by it, except
(a) Taxes that are being contested in good faithgpropriate proceedings and for which Level 3 Bberower or such Subsidiary, as
applicable, has set aside on its books adequatevessor (b) to the extent that the failure to deveuld not constitute or result in a Material
Adverse Effect.

SECTION 3.10. ERISANo ERISA Event has occurred or is reasonably exgett occur that, when taken together with all othe
such ERISA Events for which liability is reasonabkpected to occur, would constitute or result Maerial Adverse Effect. The present
value of all accumulated benefit obligations ungleeh Plan (based on the assumptions used for papdStatement of Financial Account
Standards No. 87) did not, as of the date of thstmazent financial statements reflecting such antmuexceed the fair market value of the
assets of such Plan by an amount that would catestir result in a Material Adverse Effect, and phesent value of all accumulated benefit
obligations of all underfunded Plans (based orat®imptions used for purposes of Statement of Eiglaiccounting Standards No. 87) did
not, as of the date of the most recent financakshents reflecting such amounts, exceed the faikenh value of the assets of all such
underfunded Plans by an amount that would conetdutresult in a Material Adverse Effect.

SECTION 3.11. Disclosurdone of the reports, financial statements, cegtiée or information furnished by or on behalf of an
Loan Party to the Administrative Agent or any Leniheconnection with the negotiation of this Agremmhor any other Loan Document or
delivered hereunder or thereunder (as modifiedipplemented by other information so furnished) tams any material misstatement of fact
or omits to state any material fact necessary tkentlae statements therein, in the light of thewitstances under which they were made, not
misleading.

SECTION 3.12. SubsidiarieSchedule 3.12ets forth the name of, and the ownership intexelsével 3 in, each domestic Mate!
Subsidiary.

SECTION 3.13. Insuranc&chedule 3.13ets forth a description of all insurance maintdibg or on behalf of Level 3, the
Borrower and the Material Subsidiaries of Levek3®&the Effective Date. To the knowledge of Le¥esuch insurance complies with the
requirements of Section 5.07.

SECTION 3.14. Labor Matter#s of the Effective Date, there are no materiakes, lockouts or slowdowns against Level 3, the
Borrower or any Subsidiary of Level 3 pending orttie knowledge of Level 3 or the Borrower, threattwhich would constitute or result in
a Material Adverse Effect. The consummation of the
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Transactions will not give rise to any right ofrteénation or right of renegotiation on the part afainion under any collective bargaining
agreement to which Level 3, the Borrower or anys&liary of Level 3 is bound other than any rightiethwould not constitute or result in a
Material Adverse Effect.

SECTION 3.15. Intellectual Propertifach of Level 3, the Borrower and the Material $dibsies of Level 3 owns, or is licensed
to use, all trademarks, tradenames, copyrightentaaind other intellectual property material $cbitisiness, and the use thereof by Level 3,
the Borrower and each Material Subsidiary of Le3etb the knowledge of Level 3 or the Borrower, glaet infringe upon the rights of any
other Person except for any such infringements thdividually or in the aggregate, would not cadtge or result in a Material Adverse
Effect.

SECTION 3.16. Security Interes{s) When executed and delivered, (i)(A) the Cotkdtdgreement will be effective to create in
favor of the Collateral Agent for the benefit oétBecured Parties a valid and enforceable sedntisest in the Collateral (as defined in the
Collateral Agreement) and (B) the Loan Proceeds Noutllateral Agreement will be effective to cremtéavor of the Secured Party (as
defined in the Loan Proceeds Note Collateral Agesina valid and enforceable security intereshan@ollateral (as defined in the Loan
Proceeds Note Collateral Agreement), (ii) whengbsion of the Collateral (as defined in the Catal Agreement) constituting certificated
securities (as defined in the Uniform Commerciati€)gis delivered to the Collateral Agent, togethiéh instruments of transfer duly
endorsed in blank, the Collateral Agreement withstitute, under applicable Federal and State lawilyaperfected first priority Lien on, and
security interest in all right, title and intere$tthe pledgors thereunder in such Collateral,rpaiad superior in right to any other Person and
(iii) when financing statements in sufficient foare filed in the offices specified in the Effectidate Perfection Certificate or in the Effect
Date Loan Proceeds Note Perfection Certificat¢th@asase may be, each of the Collateral Agreenmehtte Loan Proceeds Note Collateral
Agreement will constitute, under applicable Fedarad State law, a fully perfected (except with ez$fio undisclosed Commercial Tort
Claims (as defined in the Collateral Agreement®riLon, and security interest in all right, titledanterest of the grantors thereunder in such
Collateral, to the extent perfection can be obhimg filing Uniform Commercial Code financing statents, other than the Intellectual
Property (as defined in the Security Agreementsyhiich a security interest may be perfected bydilirecording or registering a security
agreement, financing statement or analogous docuiméme United States Patent and Trademark Officthe United States Copyright
Office, as applicable, in each case (other thah veispect to undisclosed Commercial Tort Claimsiédsed in the Collateral Agreement))
prior and superior in right to any other Persothtbextent perfection can be obtained by filingfomh Commercial Code financing
statements, other than with respect to the righBeosons pursuant to Liens expressly permitte8dxtion 6.05.

(b) When the Collateral Agreement or memorandumrrethfas filed in the United States Patent and Traaidk Office and the
United States Copyright Office, the security ingtrereated thereunder shall constitute a fullygaed Lien on, and security interest in, all
right, title and interest of the Loan Parties ia thtellectual Property (as
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defined in the Collateral Agreement) in which aws@y interest may be perfected by filing, recoglior registering a security agreement,
financing statement or analogous document in thicedrStates Patent and Trademark Office or theddriitates Copyright Office, as
applicable, in each case prior and superior intriglany other Person, other than with respedtéaights of Persons pursuant to Liens
expressly permitted by Section 6.05 (it being ustterd that subsequent recordings in the UnitedeS®Rhatent and Trademark Office and the
United States Copyright Office may be necessapetfect a lien on registered trademarks, traderappiications and copyrights acquired by
the Loan Parties after the date hereof).

SECTION 3.17. FCC Complianc@) Level 3, the Borrower and each Subsidiary ofdl@& are in compliance with the
Communications Act except where the failure torbedmpliance would not constitute or result in atéfiml Adverse Effect.

(b) To the knowledge of Level 3, there is no inigegion, notice of apparent liability, violatiorgrfeiture or other order or
complaint issued by or before the FCC, or any gtineceedings of or before the FCC, affecting i, Borrower or any Subsidiary of Level 3
which would constitute or result in a Material Adse Effect.

(c) No event has occurred which (i) results inafter notice or lapse of time or both would resultrevocation, suspension,
adverse modifications, non-renewal, impairmentrien or termination of, or order of forfeitureith respect to, any License in any respect
which would constitute or result in a Material Adse Effect or (ii) affects or would reasonably xpected in the future to affect any of the
rights of Level 3, the Borrower or any Subsidiafy.evel 3 under any License held by Level 3, therBaer or such Subsidiary in any resg
which would constitute or result in a Material Adse Effect.

(d) Level 3, the Borrower and each Subsidiary ofdle have duly filed in a timely manner all magfilings, reports,
applications, documents, instruments and informatémuired to be filed by it under the Communicasié\ct, and all such filings were when
made true, correct and complete in all respectepwhere the failure to do so would not constituteesult in a Material Adverse Effect.

SECTION 3.18. Qualified Credit Facility; Senior ktitednessThe Loans and the other Obligations constitute a&lied Credit
Facility” as defined in the Financing Inc. Indersir The Loans and the other Obligations constiémior Indebtedness” of the Parent, the
Borrower and each other Loan Party for purposesgfindebtedness of the Parent, the Borrower dr etleer Loan Party that by its terms is
subordinated to any other Indebtedness of sucloRers

SECTION 3.19. Solvencymmediately following the making of the Loans o taffective Date and after giving effect to the
application of the proceeds of the Loans, (a) #ievalue of the assets of Level 3 and its Subs&laon a consolidated basis, at a fair
valuation, will exceed their debts and liabilitisspordinated, contingent or otherwise; (b) thesgné fair saleable value of the property of
Level 3 and its Subsidiaries, on a consolidatedsbasll be greater than the amount that will bguieed
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to pay the probable liability of their debts anteatliabilities, subordinated, contingent or othisey as such debts and other liabilities become
absolute and matured; (c) Level 3 and its Subsatian a consolidated basis, will be able to payr tthebts and liabilities, subordinated,
contingent or otherwise, as such debts and liaslibecome absolute and matured; and (d) Levetl3tatSubsidiaries, on a consolidated
basis, will not have unreasonably small capitahwihich to conduct the business in which they agaged as such business is now
conducted and is proposed to be conducted followiad=ffective Date.

ARTICLE IV
Conditions

SECTION 4.01. Effective Dat&he obligations of the Lenders to make Loans hateushall not become effective until the date
on which each of the following conditions is sa&df(or waived in accordance with Section 9.02):

(a) The Administrative Agent (or its counsel) shale received from Level 3, the Borrower, the Adistrative Agent and each
Lender either (i) counterparts of this Agreemeghed on behalf of each such party or (ii) writteidence satisfactory to the Administrative
Agent (which may include a telecopy transmissioa sfgned signature page of this Agreement) thet sach party has signed a counterpart
of this Agreement.

(b) The Administrative Agent shall have receivedofable written opinions (addressed to the Admiatste Agent and the
Lenders and dated the Effective Date) of (i) Wéllkarr & Gallagher LLP, counsel for the Borrowestantially in the form of Exhibit# ,
(i) the Chief Legal Officer or an Assistant GereCaunsel of Level 3, substantially in the formethibit E-2 , (iii) Potter Anderson &
Corroon LLP, Delaware local counsel, substanti@lthe form of Exhibit E3 and (iv) Bingham McCutchen LLP, regulatory courfselthe
Borrower, substantially in the form of Exhibit4&, and covering such other matters relating to then_ Parties, the Loan Documents or the
Transactions as the Administrative Agent or theu®eqg Lenders shall reasonably request.

(c) The Administrative Agent shall have receivedirsdocuments and certificates as the Administradigent or its counsel may
reasonably request relating to the organizatioistexce and good standing of each Loan Party,utiesdzation by the Loan Parties of the
Transactions and any other legal matters relatirthe Loan Parties, the Loan Documents or the Bcimns, all in form and substance
reasonably satisfactory to the Administrative Agamd its counsel.

(d) The representations and warranties set forfkriicle Il shall be true and correct in all matdrespects on and as of the
Effective Date.
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(e) The Borrower and the other Loan Parties stmlhicompliance with all the terms and provisioesferth herein and in the
other Loan Documents on their part to be observezbdormed, and at the time of and immediatelgratie making of the Loans on the
Effective Date, no Default shall have occurred badontinuing.

(f) The Administrative Agent shall have receivedestificate signed by a Financial Officer of LeBetonfirming the satisfaction
the conditions set forth in paragraphs (d) andbeve and in paragraphs (g) and (m) below.

(g) The Guarantee and Collateral Requirement sleadlatisfied.

(h) The Administrative Agent shall have receiveldeds and other amounts due and payable on artorithe Effective Date,
including, to the extent invoiced, reimbursemenpayment of all out of pocket expenses requirdoktoeimbursed or paid by the Borrower
hereunder.

() The Administrative Agent shall have receivedaicompleted (A) Effective Date Perfection Cectfie and (B) Effective Date
Loan Proceeds Note Perfection Certificate, eachddtite Effective Date and signed by a Financiaic®ff in each case, together with all
attachments contemplated thereby, and (ii) theltseetia search of the Uniform Commercial Codegguivalent) filings made with respect to
the Loan Parties in the jurisdictions referrednt&tchedule 4.01(i) hereto and copies of the fimanstatements (or similar documents)
disclosed by such search and evidence reasonalsfastory to the Administrative Agent that the h&indicated by such financing
statements (or similar documents) are permitte8dxtion 6.05 or have been released.

() The Administrative Agent shall have receiveceuted copies of each of the Level 3 LLC Notes $&ippntal Indentures,

(k) The Administrative Agent shall have receivedexecuted copy of the Omnibus Offering Proceed® atbordination
Agreement.

(I) The Borrower shall have obtained ratings onltbans from each of the Rating Agencies.

(m) The Administrative Agent shall have receivetisfactory evidence that, after giving effect te tihansactions contemplated
hereby, the Borrower shall have repaid the Existiagm Loans, together with all interest accrueddbe and all other amounts accrued or
owing under the Existing Amended and Restated €CAglieement, and that all Liens securing the oliliges under the Existing Amended
and Restated Credit Agreement shall have beersedea

(n) Level 3 LLC shall have executed and deliverethe Agent the Loan Proceeds Note Collateral Agere and such other
documentation reasonably satisfactory to Level@tae Collateral Agent necessary to evidence thatiin and perfection of Liens to secure
the Loan Proceeds Note to the extent required btide5.13(b).
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The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Effective Date, such notice shall be conclusive and
binding.

ARTICLE V

Affirmative Covenants

Until the Commitments have expired or been ternsidi@nd the principal of and interest on each Loahadl fees payable
hereunder shall have been paid in full, each ofL8wand the Borrower covenants and agrees withénders that:

SECTION 5.01. Financial Statements and Other In&tion. | evel 3 will furnish to the Administrative Agent doehalf of the
Lenders:

(a) within 120 days after the end of each fiscary# Level 3, an audited consolidated balancetstfdesvel 3 and its Subsidiari
and related statements of operations and cash fiblwsvel 3 and its Subsidiaries as of the endnaof #r such year, setting forth in each
case in comparative form the figures for the presifiscal year, all reported on by KPMG LLP or dstindependent public account
firm of recognized national standing (without a ffggp concern” or like qualification or exception awithout any qualification or
exception as to the scope of such audit) to trecefhat such consolidated financial statementsaprtefairly in all material respects the
financial condition and results of operations ofi¢k3 and its Subsidiaries on a consolidated basascordance with GAAP consister
applied;

(b) within 60 days after the end of each fiscalrtgraof Level 3, an unaudited consolidated balastm®et of Level 3 and its
Subsidiaries and related statements of operatiodsash flows of Level 3 and its Subsidiaries athefend of and for such quarter,
setting forth in each case in comparative formfitperes for the corresponding quarter of the prasitiscal year, all certified by a
Financial Officer to the effect that such consdkdhfinancial statements present fairly in all mateespects the financial condition and
results of operations of Level 3 and its Subsid&in a consolidated basis in accordance with GédkRistently applied; and

(c) within 120 days after the end of each fiscaryaf Level 3, a certificate of a Financial Officsating that a review of the
activities of Level 3 and its Subsidiaries durihg preceding fiscal year has been made under gergsion of such Financial Officer
with a view to determining whether the Borrower dinel other Loan Parties have kept, observed, paddrand fulfilled their
obligations under this Agreement and the other LDaocuments, and further stating, as to the knowdeafghe Officer signing such
certificate, Level 3, the Borrower and each othea. Party has kept, observed, performed and adfilach and every covenant
contained in this Agreement and is not in defauthie performance or observance of any of the tepnawisions and conditions of this
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Agreement and the other Loan Documents (or, if @lleor Event of Default shall have occurred, digsieg all such Defaults or Ever
of Default of which he or she may have knowledgé what action the Borrower or such Loan Party kinaor proposes to take with
respect thereto).

Whether or not required by the rules and regulatmiithe Securities and Exchange Commission, theoBer shall file with the Securities
and Exchange Commission, if permitted, all thequid and other reports, proxy statements and atiaerials it would be required to file
with the Securities and Exchange Commission byi@edt3(a) or 15(d) under the Securities ExchangeofAd&934, as amended, or any
successor provision thereto if it were subjectat®rThe financial statements required to be dedddy Level 3 pursuant to paragraphs

(a) and (b) of this Section and the reports angstants required to be delivered by the Borrowesymnt to paragraph (c) of this Section
shall be deemed to have been delivered (i) wheortgpontaining such financial statements, or sathler materials, are posted on Level 3's
website on the Internet at www.level3.com (or angcessor page identified in a notice given to tdenkistrative Agent and the Lenders) or
on the Securities and Exchange Commission’s webaitie internet at www.sec.gov or (ii) when sucdlaricial statements, reports or
statements are delivered in accordance with Seétiah(a).

SECTION 5.02. Notices of Material Event®vel 3 and the Borrower will furnish to the Adnstriative Agent, within 30 days,
written notice of the following:

(a) the occurrence of any Default; and

(b) if the trustee for or the holder of any Matetialebtedness of Level 3 or any Restricted Subsydjives any notice or takes ¢
other action with respect to a claimed default.

Each notice delivered under this Section shalldm®mpanied by a statement of an authorized ofti€eevel 3 setting forth the details of the
event or development requiring such notice andaatipn taken or proposed to be taken with respeceto.

SECTION 5.03. Information Regarding Collatei@l) Level 3 and the Borrower will furnish to thellateral Agent prompt written
notice of any change (i) in any Loan Party’s cogdemame or in any trade name used to identifytihé conduct of its business or in the
ownership of its properties, (ii) in any Loan P&tiglentity or corporate structure or (iii) in ahpan Party’s Federal Taxpayer Identification
Number. Each of Level 3 and the Borrower agreesmeffect or permit any change referred to ingheceding sentence unless all filings
arrangements therefor satisfactory to the Collatsgant) have been made under the Uniform Commke@iade or otherwise that are required
in order for the Collateral Agent to continue dttiahes following such change to have a valid, lexgad perfected security interest in all the
Collateral. Each of Level 3 and the Borrower algceas promptly to notify the Collateral Agent ifyamaterial portion of the Collateral is
damaged or destroyed.
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(b) Each year, at the time of delivery of the dmidite pursuant to paragraph (c) of Section 5.@lell 3 shall deliver to the
Collateral Agent certificates of an authorized adfi of Level 3 (i) setting forth the informatiomgréred pursuant to (A) the Annual Perfection
Certificate and (B) until such time as the Collaté?ermit Condition is satisfied with respect tov€e3 LLC, the Annual Loan Proceeds Note
Perfection Certificate, or confirming that therestieeen no change in such information since thesddtthe Effective Date Perfection
Certificate or the Effective Date Loan ProceedseNeerfection Certificate, as the case may be,edéte of the most recent certificates
delivered pursuant to this Section and (ii) ceiifiythat all Uniform Commercial Code financing staents (excluding fixture filings) or oth
appropriate filings, recordings or registratiomgliiding all refilings, rerecordings and reregisitnas, containing a description of the Collat
required to be set forth therein have been fileckobrd in each United States governmental, mualicpother appropriate office in each
jurisdiction identified pursuant to clause (i) abdw the extent necessary to perfect and contimueérfection of the security interests un
the applicable Security Documents for a periodaifless than 18 months after the date of suchficatt (except as noted therein with resj
to any continuation statements to be filed withintsperiod).

SECTION 5.04. Existence; Conduct of Busindsach of Level 3 and the Borrower will, and will cgueach Material Subsidiary
Level 3 to, do or cause to be done all things resmggo preserve, renew and keep in full force effett its legal existence and its rights,
charter and statutory, except where the failurdot@o would not constitute or result in a Matefidiverse Effect; providethat the foregoing
shall not prohibit any merger, consolidation, lidgiion or dissolution permitted under Section 6.13.

SECTION 5.05. Payment of Taxdsach of Level 3 and the Borrower will, and will Ggueach Subsidiary of Level 3 to, pay its
material Tax obligations, before the same shalbberdelinquent or in default, except where thaifaito pay such Tax would not constitute
or result in a Material Adverse Effect.

SECTION 5.06. Maintenance of PropertiEach of Level 3 and the Borrower shall cause apprties owned by Level 3, the
Borrower or any Restricted Subsidiary or used ddal Far use in the conduct of its business or theitess of any Restricted Subsidiary to be
maintained and kept in good condition, repair adkimg order and supplied with all necessary eqeipnand shall cause to be made all
necessary repairs, renewals, replacements, betiesrmed improvements thereof, all as in the judgroéhevel 3 may be necessary so that
the business carried on in connection therewith beagroperly and advantageously conducted atnadlgj provided however, that nothing
in this Section shall prevent Level 3 from disconihg the maintenance of any of such propertissch discontinuance is, in the judgment of
Level 3, desirable in the conduct of its businasthe business of any Subsidiary of Level 3 anddigddvantageous in any material respect to
the Lenders.

SECTION 5.07. Insuranc&ach of Level 3 and the Borrower will, and will s@ueach of the Restricted Subsidiaries to, keegf all
their respective properties
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which are of an insurable nature insured with iassirbelieved by the Borrower to be responsiblajre loss or damage to the extent that
property of a similar character is usually insubgccompanies similarly situated and owning likepardies. Level 3 will furnish to the
Lenders, upon the reasonable request of the Adtratiiee Agent, but not more than once during arfgrodar year unless a Default or an
Event of Default has occurred and is continuinfgrimation in reasonable detail as to the insuraucmaintained.

SECTION 5.08. Casualty and Condemnatioevel 3 (a) will furnish to the Administrative Ageprompt written notice of any
casualty or other insured damage to any porticamgfCollateral or the commencement of any actioproceeding for the taking of any
Collateral or any part thereof or interest thergider power of eminent domain or by condemnatiosirailar proceeding in each case only
where Level 3 estimates in good faith that the etgubproceeds from insurance, condemnation awardtherwise will exceed $25,000,000
and (b) will ensure that the Net Available Proceefdany such event (whether in the form of insueapmceeds, condemnation awards or
otherwise) are collected and applied in accordavittethe applicable provisions of this Agreemend &me Security Documents. Level 3 will
act in good faith to collect or compromise all sachounts.

SECTION 5.09. Annual Information Meetinghe Borrower shall, at the request of the Requirenders, hold an annual meeting
(telephonic or otherwise) at which the Borrowen aiddress any questions from the Lenders relatirits taffairs, finances, condition or
otherwise to the extent that the relevant infororats public.

SECTION 5.10. Compliance with LawSach of Level 3 and the Borrower will, and will sgueach of the Restricted Subsidiaries
of Level 3 to, comply with all laws (including tf@ommunications Act), rules, regulations and or@ém@ny Governmental Authority
applicable to it or its property (including obligais under Licenses), except where the failureotsal individually or in the aggregate, would
not constitute or result in a Material Adverse Effe

SECTION 5.11. Use of Proceed$ie proceeds of the Loans will be (a) used to asfe the Existing Term Loans and (b) to the
extent of the remaining proceeds, advanced by treoRver to Level 3 LLC against delivery of the Lo@roceeds Note. No part of the
proceeds of the Loans will be used, whether diyemtindirectly, for any purpose that entails alaimn of any of the Regulations of the
Board, including Regulations T, U and X.

SECTION 5.12. Guarantee and Collateral Requirentanther Assurancekevel 3 and the Borrower will cause the Guaranted
Collateral Requirement to be and remain satisftealldimes. Without limiting the foregoing, Lev8land the Borrower will, and will cause
each Subsidiary of Level 3 to, execute any andadlments, financing statements, agreements atrdrimsnts, and take all other actions
(including the filing of financing statements arttier documents), which shall be required underapplicable United States law, or which
the Collateral Agent may reasonably request, tectdfate the transactions contemplated by the Lasmuients or
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to grant, preserve, protect or perfect the Liemsited or intended to be created by the Loan Doctswerihe validity or priority of any such
Lien, all at the expense of the Loan Parties. L8vahd the Borrower also agree to provide to thika€wal Agent, from time to time upon
request, evidence reasonably satisfactory to thet€ml Agent as to the perfection of the Liensated or intended to be created by the Loan
Documents.

SECTION 5.13. Guarantee Permit Condition and CaididtPermit Condition(a) Each of Level 3 and the Borrower will endeavor,
and cause each Regulated Grantor and each RegGlasrdntor to endeavor, in good faith using commblyaeasonable efforts to
() (A) cause the Collateral Permit Condition todagisfied with respect to such Regulated Grantdr(8) cause the Guarantee Permit
Condition to be satisfied with respect to such Ra&tgad Guarantor, in each case at the earliestipadb® date and (ii) obtain the material (as
determined in good faith by the General Counsélenel 3) authorizations and consents of FederalState Authorities required to cause any
Restricted Subsidiary to become a Guarantor asreghby Sections 6.01(d) and 6.02(d). For purpa$éiis Section, the requirement that
Level 3, the Borrower or any Subsidiary of Levels® “commercially reasonable efforts” shall nodeemed to require it to make material
payments in excess of normal fees and costs tbthealirection of Governmental Authorities or ttaage the manner in which it conducts its
business in any respect that the management of Beshell determine in good faith to be adversenaterially burdensome. Upon the
reasonable request of Level 3 or the Borrower Atthainistrative Agent and the Lenders will coopenatth Level 3 and the Borrower as
necessary to enable them to comply with their aligns under this Section.

(b) If Level 3 shall determine that Level 3 LLCable, consistent with applicable law, to createnkien any Collateral owned by
and located in any jurisdiction located in the ddiStates to secure the Loan Proceeds Note pribetsatisfaction by it of the Collateral
Permit Condition, it will cause Level 3 LLC promptio create and perfect such Liens on terms andnuhacumentation reasonably
satisfactory to Level 3 and the Collateral Agent.

ARTICLE VI

Negative Covenants

Until the Commitments have expired or terminated #ue principal of and interest on each Loan ahtkak payable hereunder
have been paid in full, each of Level 3, the Boroand each Guarantor covenants and agrees wittetiders that:

SECTION 6.01. Limitation on Consolidated Defat) Level 3 shall not, and shall not permit anytReted Subsidiary (other than
to the extent permitted by paragraph (b) of Seddi@2) to, directly or indirectly, Incur any Indebiness; providedhowever, that Level 3 or
any Restricted Subsidiary (subject, in the cash@Borrower
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and any Borrower Restricted Subsidiary, to Sedsi@2) may Incur any Indebtedness if, after giving forma effect to such Incurrence and
the receipt and application of the net proceedwtifeno Default or Event of Default would occuraasonsequence of such Incurrence or be
continuing following such Incurrence and eithettii@ ratio of (A) the aggregate consolidated pgatamount (or, in the case of Indebtedr
issued at a discount, the then-Accreted Valuehdébtedness of Level 3 and its Restricted Subsgiautstanding as of the most recent
available quarterly or annual balance sheet, gfténg pro forma effect to the Incurrence of suntldbtedness and any other Indebtedness
Incurred or repaid since such balance sheet dat¢éharreceipt and application of the net procelkdeebdf, to (B) Pro Forma Consolidated
Cash Flow Available for Fixed Charges for Levelr@ldés Restricted Subsidiaries for the four fubicfal quarters next preceding the Incurre
of such Indebtedness for which consolidated fir@ratatements are available, would be less thato5LM, or (ii) Level 3's Consolidated
Capital Ratio as of the most recent available gqugrbr annual balance sheet, after giving pro foeffect to (x) the Incurrence of such
Indebtedness and any other Indebtedness Incurnegbaid since such balance sheet date, (y) tharisswf any Capital Stock (other than
Disqualified Stock) of Level 3 since such balaniteet date, including the issuance of any Capit@tiSto be issued concurrently with the
Incurrence of such Indebtedness, and (z) the reaegbapplication of the net proceeds of such Itetliess or Capital Stock, as the case may
be, is less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitation, Lev&br any Restricted Subsidiary (other than the®ger or any Borrower
Restricted Subsidiary, except to the extent peeahitty Section 6.02) may Incur any and all of tHewing (each of which shall be given
independent effect):

(i) Indebtedness created under the Loan Documetiier(than Indebtedness Incurred pursuant to aitidddl Tranche);

(i) Indebtedness under Credit Facilities in anragate principal amount outstanding or availableemvtaken together with the
sum of (A) the amount of any Indebtedness outstandi available under the Loan Documents, B)she amount of any outstanding
Indebtedness Incurred pursuant to clause (ii) cdigraph (b) of Section 6.02, pl(fS) the amount of all refinancing Indebtedness
outstanding or available pursuant to clause (vparfigraph (b) of Section 6.02 in respect of Inelédess previously Incurred pursuant
to clause (ii) of paragraph (b) of Section 6.02sD) the amount of all refinancing Indebtedness tamiding or available pursuant to
clause (viii) below in respect of Indebtedness fmasly Incurred pursuant to this clause (ii) at amg time not to exceed the greater of
(x) $1,400,000,000 and (y) 1.5 times Pro Forma Clintsted Cash Flow Available for Fixed Charges ef&l 3 and its Restricted
Subsidiaries for the four full quarters next prengdhe Incurrence of such Indebtedness for whircaritial statements have been
delivered pursuant to Section 5.01 or 5.02, asiegdge, which amount shall be permanently redugethe amount of Net Available
Proceeds used after the Effective Date to repaghtatiness under any Credit Facilities (includirgglthan Documents) or any
refinancing Indebtedness in respect of any Credliilffies (including the Loan Documents) Incurred
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pursuant to clause (vi) of paragraph (b) of Sectid)? or clause (viii) below), and not reinvested elecommunications/IS Assets or
used to repay Indebtedness created under the Loannients or repay other Indebtedness, pursuanidtaspermitted by Section 6.07;

(iii) Purchase Money Debt; providedhowever, that the amount of such Purchase Money Debt doeexceed 100% of the cost
construction, installation, acquisition, lease,@lepment or improvement of the applicable Telecomications/IS Assets;

(iv) Subordinated Debt of Level 3; providetowever, that the aggregate principal amount (or, in theeoof Indebtedness issued
at a discount, the Accreted Value) of such Indetted, together with any other outstanding Indeleeslincurred pursuant to this
clause (iv), shall not exceed $500,000,000 at argytime (which amount shall be permanently redimethe amount of Net Available
Proceeds used to repay Subordinated Debt of Leai@not reinvested in Telecommunications/IS Aseeused to repay the Loan or
repay other Indebtedness, pursuant to and as pedrby Section 6.07), except to the extent suckbtetiness in excess of $500,000
(A) is subordinated to all other Indebtedness ofdl& other than Indebtedness Incurred pursuathisaclause (iv) in excess of such
$500,000,000 limitation, (B) does not provide foe payment of cash interest on such Indebtednesstpthe Maturity Date and
(©) (1) does not provide for payments of principbsuch Indebtedness at stated maturity or by viaysinking fund applicable thereto
or by way of any mandatory redemption, defeasamteement or repurchase thereof by Level 3 (iniclgaany redemption, retirement
or repurchase which is contingent upon eventsraugistances, but excluding any retirement requisedirtue of the acceleration of
any payment with respect to such Indebtedness apprvent of default thereunder), in each caser gmior to the Maturity Date, and
(2) does not permit redemption or other retirenferiuding pursuant to an offer to purchase madédwel 3 but excluding through
conversion into capital stock of Level 3, othenttizisqualified Stock, without any payment by Le8edr its Restricted Subsidiaries to
the holders thereof) of such Indebtedness at ttieropf the holder thereof on or prior to the MayDate or the stated maturity of any
Additional Tranche then outstanding;

(v) Indebtedness outstanding on the Measuremem; Dat

(vi) Indebtedness owed by Level 3 to any Restri§elsidiary or Indebtedness owed by a RestrictédiSiary to Level 3 or a
Restricted Subsidiary; providediowever, that (A) any Person that Incurs Indebtedness daéevel 3 or a Sister Restricted Subsid
pursuant to this clause (vi) is a Guarantor andanlLProceeds Note Guarantor, (B) (x) upon the feansonveyance or other dispositi
by such Restricted Subsidiary or Level 3 of anyelitédness so permitted to a Person other than Bemehnother Restricted Subsidi
or (y) if for any reason such Restricted Subsidi@gses to be a Restricted Subsidiary, the prasgibthis clause (vi) shall no longer
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applicable to such Indebtedness and such Indeldedimall be deemed to have been Incurred by theritisereof at the time of such
transfer, conveyance or other disposition or wheshRestricted Subsidiary ceases to be a Resti@bdidiary; and (C) the payment
obligation of (i) such Indebtedness (if clause &pve applies) and (i) all obligations (if claugg above applies) with respect to any
Offering Proceeds Note Guarantee of such obligexpgessly subordinated in any bankruptcy, liquaaor winding up proceeding of
the obligor to the prior payment in full in cashatif obligations with respect to the Loan Procelddge Guarantee of such Loan Proce
Note Guarantor; and provided furthdrowever, that a Foreign Restricted Subsidiary need nobimeca Guarantor or a Loan Proceeds
Note Guarantor pursuant to clause (A) above uathgime and only so long as such Foreign RestliSighsidiary Guarantees any ol
Indebtedness of Level 3 or any Domestic RestriGigsidiary;

(vii) Indebtedness Incurred by a Person prior tottime (A) such Person became a Restricted Subgidi) such Person merges
into or consolidates with a Restricted Subsidiary@) another Restricted Subsidiary merges intoamsolidates with such Person (in a
transaction in which such Person becomes a Restrigtibsidiary), which Indebtedness was not Incurreshticipation of such
transaction and was outstanding prior to such aetitn;

(viii) Indebtedness Incurred to renew, extend nafice, defease, repay, prepay, repurchase, redetée, exchange or refund
(each, a “refinancing”) Indebtedness Incurred pamnstio paragraph (a) above or clause (i), (iij), ({/), (vii) or (xii) of this
paragraph (b) or this clause (viii), in an aggregaincipal amount (or if issued at a discount,ttien-Accreted Value) not to exceed the
aggregate principal amount (or if issued at a distahe then-Accreted Value) of and accrued isteva the Indebtedness so refinanced
plus the amount of any premium required to be paxbnnection with such refinancing pursuant tottrens of the Indebtedness so
refinanced or the amount of any premium reasondéigrmined by the Board of Directors of Level Jasessary to accomplish such
refinancing by means of a tender offer or privatetgotiated repurchase, plus the expenses of Begurred in connection with such
refinancing; provided however, that (A) if the Person that originally Incurrdtetindebtedness to be refinanced became, or wewiel h
been required to become if not already, a GuaramtarLoan Proceeds Note Guarantor as a resuiedhturrence of the Indebtedness
being refinanced in accordance with this covendntthe Person that Incurs the refinancing Indetted pursuant to this
clause (viii) shall be a Guarantor and a Loan RrdséNote Guarantor and (2) if the Indebtednesg tetinanced is subordinated to the
Loan Proceeds Note Guarantee of such Loan ProdgmdsGuarantor or the Guarantee of the Obligatafrsich Guarantor, the
refinancing Indebtedness shall be subordinatelgsame extent to the Loan Proceeds Note Guarafitee Loan Proceeds Note
Guarantor or the Guarantee of the Obligations oh<Buarantor, as the case may be, Incurring sdttaneing Indebtedness, (B) the
refinancing Indebtedness shall not be senior intrid payment to the Indebtedness that is beingas€ed and (C) in the case of any
refinancing of Indebtedness Incurred pursuant tagraph (a) above or
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clause (i), (v), (vii) or (xii) or, if such Indeldeess previously refinanced Indebtedness Incumeslpnt to any such clause, this
clause (viii), the refinancing Indebtedness byétsns, or by the terms of any agreement or instnimparsuant to which such
Indebtedness is issued, (x) does not provide fgmgats of principal of such Indebtedness at statetlirity or by way of a sinking fund
applicable thereto or by way of any mandatory reutéon, defeasance, retirement or repurchase thésebével 3 or any Restricted
Subsidiary (including any redemption, retirementepurchase which is contingent upon events ougigtances, but excluding any
retirement required by virtue of the acceleratibamy payment with respect to such Indebtednesa apy event of default thereunder),
in each case prior to the time the same are regjbiyehe terms of the Indebtedness being refinanceldy) does not permit redemption
or other retirement (including pursuant to an oftepurchase made by Level 3 or any Restricted iialng) of such Indebtedness at the
option of the holder thereof prior to the time Hame are required by the terms of the Indebtedreag refinanced, other than, in the
case of clause (x) or (y), any such payment, rediempr other retirement (including pursuant toadier to purchase made by Level 3)
which is conditioned upon a change of control pansuo provisions substantially similar to thosea#ed under Section 2.05(d) or
upon an asset sale pursuant to provisions sulsitgrgimilar to those described under Section &R7(

(ix) Indebtedness (A) in respect of performanceetsuor appeal bonds, Guarantees, letters of coed@éimbursement obligations
Incurred or provided in the ordinary course of hess securing the performance of contractual, frisaclease, selfisurance or licens
obligations and not in connection with the Incuoewnf Indebtedness or (B) in respect of customgrgeanents providing for
indemnification, adjustment of purchase price aftesing, or similar obligations, or from Guarargee letters of credit, surety bonds or
performance bonds securing any such obligation®weél 3 or any of its Restricted Subsidiaries parguo such agreements, Incurre
connection with the disposition of any businessetsor Restricted Subsidiary (other than Guararaéindebtedness Incurred by any
Person acquiring all or any portion of such busshassets or Restricted Subsidiary for the purpbfaancing such acquisition) and in
an aggregate principal amount not to exceed thesgsmceeds actually received by Level 3 or anyriResd Subsidiary in connection
with such disposition;

(x) Indebtedness consisting of Permitted Hedgingegments;

(xi) Indebtedness not otherwise permitted to beredd pursuant to clauses (i) through (x) abovelause (xii) below, which,
together with any other outstanding Indebtednesgrted pursuant to this clause (xi), has an agdéegancipal amount not in excess of
$50,000,000 at any time outstanding; and

(xii) (A) Effective Date Purchase Money Debt and (Bdebtedness outstanding on the Effective Datkeuthe Existing Notes ai
the related
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indentures, any Restricted Subsidiary Guaranteéswl 3 Guarantees issued prior to the Effectiaeln accordance with such rela
indentures and any Guarantee of the FinancingNotes issued after the Effective Date; provideédwever, that in the case of any st
Guarantee of the Financing Inc. Notes enteredaftr the Effective Date, such Guarantee is Inclimeaccordance with (i) the last
sentence of paragraph (d) of this Section 6.01(&n8ection 6.02.

(c) Notwithstanding any other provision of this S@c 6.01, the maximum amount of Indebtednessltbaél 3 or any Restricted
Subsidiary may Incur pursuant to this Section &l@dll not be deemed to be exceeded due solelytetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular antatf Indebtedness under this Section 6.01, Gueeantiens or obligations
with respect to letters of credit supporting Indsltess otherwise included in the determinatioruchgarticular amount shall not be incluc
and shall not be treated as Indebtedness. For gespaf determining compliance with this Sectiorlgif the event that an item of
Indebtedness meets the criteria of more than otteedfypes of Indebtedness described in the ablauses, Level 3, in its sole discretion,
shall classify, and may later reclassify, such itfrindebtedness in any manner that complies hith$ection. To the extent permitted under
applicable laws and regulations, in the event @mgt Restricted Subsidiary of Level 3 Guaranteesddrtlge Financing Inc. Notes, then Leve
shall cause such Restricted Subsidiary to (i) becar@uarantor and a Loan Proceeds Note Guaraiitdrs(ich Restricted Subsidiary is a
Borrower Restricted Subsidiary, subordinate, in bagkruptcy, liquidation or winding up proceedirfgsach Borrower Restricted Subsidiary,
such Borrower Restricted SubsidiayGuarantee of such Financing Inc. Notes to the@ee of the Obligations and the Loan Proceeds
Guarantee of such Borrower Restricted Subsidianyiriche case of Level 3 LLC, to the Loan Procelddte) and (iii) in the case of a Level 3
LLC Guarantee of the 2011 Floating Rate Notes1th@5% Notes, the 9.25% Notes, the 8.75% NotelseoP®15 Floating Rate Notes, cause
Level 3 LLC to enter into the Level 3 LLC 2011 Hiog Rate Notes Supplemental Indenture, the Levdl@ 12.25% Notes Supplemental
Indenture, the Level 3 LLC 9.25% Notes Supplemelmi@énture, the Level 3 LLC 8.75% Notes Supplemdntdenture or the Level 3 LLC
2015 Floating Rate Notes Supplemental Indenturthesase may be.

SECTION 6.02. Limitation on Indebtedness of therBaver and Borrower Restricted Subsidiari@g.The Borrower shall not, and
shall not permit any Borrower Restricted Subsidtarydirectly or indirectly, Incur any Indebtednggreovided, however, that (i) the
Borrower or (ii) any Borrower Restricted Subsidiamgy incur any Indebtedness if, after giving prorfa effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoagequence of such Incurrence or be
continuing following such Incurrence and the Boreowebt Ratio would be less than (1) 4.0 to 14lith Indebtedness is Incurred on or |
to March 15, 2008 and (2) 3.75 to 1.0 if such Inddhess is Incurred after March 15, 2008; provideawever, that any Borrower Restricted
Subsidiary that Incurs Indebtedness pursuant soghiiagraph (a) is a Guarantor and a Loan Prodést@sGuarantor.
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(b) Notwithstanding the foregoing limitation, the@mower or any Borrower Restricted Subsidiary magur any and all of the
following (each of which shall be given independefféct):

() Indebtedness created under the Loan Documettter(than Indebtedness Incurred pursuant to aitiddel Tranche);

(i) Indebtedness under Credit Facilities in anraggte principal amount outstanding or availableemvtaken together with the
sum of (A) the amount of any Indebtedness outstandr available under the Loan Documents, (B)she amount of any outstanding
Indebtedness Incurred pursuant to clause (ii) cdigraph (b) of Section 6.01, pl(S) the amount of all refinancing Indebtedness
outstanding or available pursuant to clause (@fiiparagraph (b) of Section 6.01 in respect of btdéness previously Incurred pursuant
to clause (ii) of paragraph (b) of Section 6.015D) the amount of all refinancing Indebtedness taumding or available pursuant to
clause (vi) below in respect of Indebtedness presfiolncurred pursuant to this clause (i), at ang time not to exceed the greater of
(x) $1,400,000,000 and (y) 1.5 times Pro Forma Glitsted Cash Flow Available for Fixed Chargestaf Borrower and the Borrower
Restricted Subsidiaries for the four full fiscabaiers next preceding the Incurrence of such Iretktess for which financial statements
have been delivered pursuant to Section 5.01 &, afapplicable, which amount shall be permaneatiyced by the amount of Net
Available Proceeds used after the Effective Datepay Indebtedness under any Credit Facilitiedding the Loan Documents) or
any refinancing Indebtedness in respect of any iCkegtilities (including the Loan Documents) Inadrpursuant to clause (viii) of
paragraph (b) of Section 6.01 or clause (vi) beJ@my not reinvested in Telecommunications/IS Aseeused to repay Indebtedness
created under the Loan Documents or repay othebbedness, pursuant to and as permitted by Se&:0a1

(iii) Indebtedness of the Borrower or any Borrowastricted Subsidiary outstanding on the MeasuréDate;

(iv) Indebtedness owed by the Borrower to a RestliSubsidiary, Indebtedness owed by a BorrowetrResl Subsidiary to
Level 3 or a Restricted Subsidiary (including Indelmess owed by a Borrower Restricted Subsidiaantdher Borrower Restricted
Subsidiary), and Indebtedness with an aggregateipel amount not in excess of $10,000,000 at emg butstanding owed by the
Borrower to Level 3 or any Sister Restricted Suibsid provided, however, that (A) any Borrower Restricted Subsidiary thmaturs
Indebtedness owed to Level 3 or a Sister Restrigtdabidiary pursuant to this clause (iv) is a Gomaand a Loan Proceeds Note
Guarantor, (B)(x) upon the transfer, conveyancetler disposition by such Borrower Restricted Sdibsy or the Borrower of any
Indebtedness so permitted to a Person other tieaBdlrower or another
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Borrower Restricted Subsidiary or (y) if for anyasen such Borrower Restricted Subsidiary ceasks toBorrower Restricted
Subsidiary, the provisions of this clause (iv) $hallonger be applicable to such Indebtednesssantl Indebtedness shall be deemed to
have been Incurred by the borrower thereof atithe bf such transfer, conveyance or other dispmsitr when such Borrower
Restricted Subsidiary ceases to be a Borrower iRestrSubsidiary and (C) the payment obligatiofilofuch Indebtedness (if

clause (A) above applies) and (ii) all obligatidiislause (A) above applies) with respect to arfefing Proceeds Note Guarantee of
such obligor is expressly subordinated in any bapiay, liquidation or winding up proceeding of thigligor to the prior payment in full

in cash of all obligations of such Guarantor wigBpect to the Loan Proceeds Note Guarantee oflearhProceeds Note Guarantor;
and _provided furtherhowever, that a Foreign Restricted Subsidiary need nobimeca Guarantor or a Loan Proceeds Note Guarantor
pursuant to clause (A) above until such time arg sa long as such Foreign Restricted Subsidiargr&utees any other Indebtednes
Level 3 or any Domestic Restricted Subsidiary;

(v) Indebtedness Incurred by a Person (other tleselL3 or any Sister Restricted Subsidiary) praothe time (A) such Person
became a Borrower Restricted Subsidiary, (B) swaisdh merges into or consolidates with a BorrowestiRcted Subsidiary or (C) a
Borrower Restricted Subsidiary merges into or cbdates with such Person (in a transaction in wisigbh Person becomes a Borrower
Restricted Subsidiary), which Indebtedness wadnuoirred in anticipation of such transaction and watstanding prior to such
transaction; providedhowever, that after giving effect to the Incurrence of dngtlebtedness pursuant to this clause (v), thedsaar
could Incur at least $1.00 of additional Indebtexdngursuant to paragraph (a) above computed uSifgd 1.0” rather than “4.0 to 1.0”
or “3.75to 1.0,” as the case may be, as it appbarein and such Person or the Borrower Restrigtdabidiary into which such Person
merges or consolidates is a Guarantor and a LoaceBds Note Guarantor;

(vi) Indebtedness of the Borrower or any BorrowestRcted Subsidiary Incurred to renew, extendnagfce, defease, repay,
prepay, repurchase, redeem, retire, exchangewrddéach, a “refinancing”) Indebtedness of ther®w@er or any Borrower Restricted
Subsidiary Incurred pursuant to paragraph (a) abowtause (i), (i), (iii), (v) or (x) of this pagraph (b) or this clause (vi), in an
aggregate principal amount (or if issued at a distahe themAccreted Value) not to exceed the aggregate praheimount (or if issue
at a discount, the then-Accreted Value) of andwtinterest on the Indebtedness so refinancedipugmount of any premium
required to be paid in connection with such refaiag pursuant to the terms of the Indebtednessfsmanced or the amount of any
premium reasonably determined by the Board of Darscof Level 3 as necessary to accomplish suchame¢ing by means of a tender
offer or privately negotiated repurchase, plusekgenses of the Borrower Incurred in connectioih witch refinancing; provided
however, that (A) if the Person that originally Incurrdetindebtedness to be refinanced became, or wawiel lheen required to
become if not already, a Guarantor or a Loan Pdx&mbte Guarantor as a
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result of the Incurrence of the Indebtedness befiganced in accordance with this covenant, (&)RRrson that Incurs the refinancing
Indebtedness pursuant to this clause (vi) (if hetBorrower) shall be a Guarantor and a Loan PdscBiete Guarantor and (2) if the
Indebtedness to be refinanced is subordinatecetbdlan Proceeds Note Guarantee of such Loan Prodéstd Guarantor or the
Guarantee of the Obligations of such Guarantoryefieancing Indebtedness shall be subordinatede@ame extent to the Loan
Proceeds Note Guarantee of such Loan ProceedsNatieantor or the Guarantee of the Obligations ohsBuarantor, as the case may
be, Incurring such refinancing Indebtedness, (B)réfinancing Indebtedness shall not be senidght of payment to the Indebtedness
that is being refinanced and (C) in the case ofrafigancing of Indebtedness Incurred pursuanatagraph (a) above or clause (i),

(v) or (x) or, if such Indebtedness previouslymaficed Indebtedness Incurred pursuant to any saakes this clause (vi), the
refinancing Indebtedness by its terms, or by thmseof any agreement or instrument pursuant to lwbich Indebtedness is issued,

(x) does not provide for payments of principal ofls Indebtedness at stated maturity or by waysifilking fund applicable thereto or
by way of any mandatory redemption, defeasancieene¢nt or repurchase thereof by the Borrower grBorrower Restricted
Subsidiary (including any redemption, retirementepurchase which is contingent upon events ougigtances, but excluding any
retirement required by virtue of the acceleratibamy payment with respect to such Indebtednesa apy event of default thereunder),
in each case prior to the time the same are regjbiyehe terms of the Indebtedness being refinanceldy) does not permit redemption
or other retirement (including pursuant to an oftepurchase made by the Borrower or a BorrowetriRésd Subsidiary) of such
Indebtedness at the option of the holder therdof po the time the same are required by the terhtke Indebtedness being refinanced,
other than, in the case of clause (x) or (y), amhgpayment, redemption or other retirement (indggbursuant to an offer to purchase
made by the Borrower) which is conditioned upomange of control pursuant to provisions substdptsinilar to those described
under Section 2.05(d) or upon an asset sale pursuanovisions substantially similar to those d#sed under Section 6.07(c);

(vii) Indebtedness of the Borrower or any BorroRestricted Subsidiary (A) in respect of performarsteety or appeal bonds,
Guarantees, letters of credit or reimbursemengabitins Incurred or provided in the ordinary couwkbusiness securing the
performance of contractual, franchise, lease,isslirance or license obligations and not in coriaratith the Incurrence of
Indebtedness or (B) in respect of customary agraesyproviding for indemnification, adjustment ofrpbiase price after closing, or
similar obligations, or from Guarantees or letirsredit, surety bonds or performance bonds seguany such obligations of the
Borrower or any Borrower Restricted Subsidiary parg to such agreements, Incurred in connectiom thié disposition of any
business, assets or Borrower Restricted Subsiidingr than Guarantees of Indebtedness IncurrethpyPerson acquiring all or any
portion of such business, assets or Borrower RéstriSubsidiary for the purpose of financing sumiuisition) and in an aggregate
principal amount not to exceed the gross proceetisby received by the Borrower or any Borrowesiieted Subsidiary in connecti
with such disposition;
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(viii) Indebtedness of the Borrower or any BorrowRarstricted Subsidiary consisting of Permitted Hegid\greements;

(i) Indebtedness of any Foreign Restricted Subsjddf the Borrower not otherwise permitted to beulrred pursuant to
clause (i) through (viii) above or clause (x) beJavhich, together with any other outstanding Inéebess Incurred pursuant to this
clause (ix) has an aggregate principal amountmekcess of $100,000,000 at any time outstanding;

(x) (A) Effective Date Purchase Money Debt inityalhcurred by the Borrower or any Borrower RestitSubsidiary or another
Person that became a Borrower Restricted Subsidianr before the Effective Date and (B) Indebtegnender the Financing Inc.
Notes and the related Financing Inc. Indentureg Gunarantees of the Financing Inc. Notes issueat poithe Effective Date in
accordance with such related Financing Inc. Indestand any Guarantee of the Financing Inc. Netsed after the Effective Date;
provided, however, that in the case of any such Guarantee of than€ing Inc. Notes entered into after the Effecihae, such
Guarantee is Incurred in accordance with the kstesice of paragraph (d) of this Section 6.02; and

(c) Notwithstanding any other provision of this S@e 6.02, the maximum amount of Indebtedness thedver or any Borrower
Restricted Subsidiary may Incur pursuant to thistiSe 6.02 shall not be deemed to be exceededalaly $o the result of fluctuations in the
exchange rates of currencies.

(d) For purposes of determining any particular antati Indebtedness under this Section 6.02, Gueean(iother than Guarantees
of Indebtedness of Level 3 or any Sister Restri€eldsidiary that are not Guarantees of Indebtednessred by Level 3 or any Sister
Restricted Subsidiary pursuant to clause (ii) ahgeaph (b) of Section 6.01), Liens or obligatianth respect to letters of credit supporting
Indebtedness otherwise included in the determinatfcsuch particular amount shall not be included shall not be treated as Indebtedness.
For purposes of determining compliance with thistf®a 6.02, in the event that an item of Indebtasdnaeets the criteria of more than one of
the types of Indebtedness described in the abaweses, the Borrower, in its sole discretion, stialisify, and may later reclassify, such item
of Indebtedness in any manner that complies wigh3ection. To the extent permitted under applieddlvs and regulations, in the event that
any Borrower Restricted Subsidiary Guarantees étlyeoFinancing Inc. Notes, then the Borrower shallse such Borrower Restricted
Subsidiary to (i) become a Guarantor and a Loand&ds Note Guarantor, (ii) to subordinate, in aaykibuptcy, liquidation or winding up
proceeding of such Borrower Restricted Subsidisuigh Borrower Restricted Subsidiary’s Guaranteguoh Financing Inc. Notes to the
Guarantee of the Obligations and the Loan ProcBetis Guarantee of such Borrower Restricted Subgida, in the case of Level 3 LLC,
the Loan Proceeds Note) and (iii) in the caselodwel 3 LLC
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Guarantee of the 2011 Floating Rate Notes, theb®2 Rotes, the 9.25% Notes, the 8.75% Notes or @& Floating Rate Notes, cause Le
3 LLC to enter into the Level 3 LLC 2011 Floatingt® Notes Supplemental Indenture, the Level 3 LR23% Notes Supplemental
Indenture, the Level 3 LLC 9.25% Notes Supplemelmi@énture, the Level 3 LLC 8.75% Notes Supplemdntienture or the Level 3 LLC
2015 Floating Rate Notes Supplemental Indenturtheasase may be.

SECTION 6.03. Limitation on Restricted Paymeii3.Level 3:

(i) shall not, and shall not permit any RestricBbsidiary to, directly or indirectly, declare aypany dividend, or make any
distribution, in respect of its Capital Stock orthe holders thereof, excluding any dividends stritiutions which are made solely to
Level 3 or a Restricted Subsidiary (and, if sucktReted Subsidiary is not a Wholly Owned Subsigian the other stockholders of si
Restricted Subsidiary on a pro rata basis or oassstihat results in the receipt by Level 3 or atReted Subsidiary of dividends or
distributions of greater value than it would reeeon a pro rata basis) or any dividends or distiding payable solely in shares of Caj
Stock of Level 3 (other than Disqualified Stock)imoptions, warrants or other rights to acquir@i@a Stock of Level 3 (other than
Disqualified Stock);

(i) shall not, and shall not permit any Restric&uabsidiary to, purchase, redeem, or otherwiseeretiacquire for value (x) any

Capital Stock of Level 3 or any Restricted Subsidia (y) any options, warrants or rights to pusdar acquire shares of Capital Stock

of Level 3 or any Restricted Subsidiary or any siéies convertible or exchangeable into sharesagital Stock of Level 3 or any
Restricted Subsidiary, except, in any such casesaoh purchase, redemption or retirement or aitorisor value (A) paid to Level 3
or a Restricted Subsidiary (or, in the case of@mh purchase, redemption or other retirementquiaition for value with respect to a
Restricted Subsidiary that is not a Wholly Owned$diary, to the other stockholders of such ResticSubsidiary on a pro rata basis
or on a basis that results in the receipt by L8ved a Restricted Subsidiary of payments of greaére than it would receive on a pro
rata basis) or (B) paid solely in shares of Cagtakck (other than Disqualified Stock) of Level 3;

(iii) shall not make, or permit any Restricted Sdtay to make, any Investment (other than an Ibmest in Level 3 or a
Restricted Subsidiary or a Permitted Investmengniy Person, including the Designation of any Retstt Subsidiary as an Unrestric
Subsidiary, or the Revocation of any such Designataccording to Section 6.10;

(iv) shall not, and shall not permit any RestricBubsidiary to, redeem, defease, repurchase, mettherwise acquire or retire 1
value, prior to any scheduled maturity, repaymersiinking fund payment, Indebtedness of Level 3okhs subordinate in right of
payment to the Guarantee by Level 3 of the Obligetior Indebtedness of any Restricted Subsidiaighwil subordinate in
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right of payment to the Loans (in the case of ther@ver) or the Guarantee of the Obligations (& ¢thse of Restricted Subsidiaries
other than the Borrower) by such Restricted Subsidjother than any redemption, defeasance, repse;hietirement or other
acquisition or retirement for value made in anttipn of and satisfying a scheduled maturity, repamt or sinking fund obligation due
within one year thereof); and

(v) shall not, and shall not permit any Restrickidsidiary to, issue, transfer, convey, sell oeptlise dispose of Capital Stock of
any Restricted Subsidiary to a Person other thaelL®or another Restricted Subsidiary if the rethdreof is that such Restricted
Subsidiary shall cease to be a Restricted Subgidiawhich event the amount of such “RestrictegirRant” shall be the Fair Market
Value of the remaining interest, if any, in suchfier Restricted Subsidiary held by Level 3 andather Restricted Subsidiaries (each
of clauses (i) through (v) being a “ Restricted fant”)

if:
(1) an Event of Default, or an event that with plassing of time or the giving of notice, or botlguld constitute an Event of
Default, shall have occurred and be continuing, or

(2) upon giving effect to such Restricted Paymkatiel 3 could not Incur at least $1.00 of additidmalebtedness pursuant
to paragraph (a) of Section 6.01, or

(3) upon giving effect to such Restricted Paym#rd,aggregate of all Restricted Payments made aftarMeasurement
Date, including Restricted Payments made purswaacittuse (A) or (B) of the proviso at the end af #entence, and Permitted
Investments made on or after the Measurement Dasriant to clause (i) or (j) of the definition thef (the amount of any such
Restricted Payment or Permitted Investment, if matler than in cash, to be based upon Fair Marké&id)j exceeds the sum of:

(A) 50% of cumulative Consolidated Net Income ofiék3 and its Restricted Subsidiaries (or subtractin the case
that Consolidated Net Income of Level 3 and itstReted Subsidiaries shall be negative, 100% ohsuegative amount)
since the end of the last full fiscal quarter ptimthe Measurement Date through the last dayeofasbt full fiscal quarter
ending prior to the date of such Restricted Payrf@nihich consolidated financial statements hagerbdelivered
pursuant to Section 5.01 or 5.02, as applicabig, an

(B) plus, in the case of any Revocation made after the Measent Date, an amount equal to the lesser gidhteon
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(proportionate to Level 3's equity interest in tgbsidiary to which such Revocation relates) offthie Market Value of
the net assets of such Subsidiary at the time wb&&ion and the amount of Investments previousigen(and treated as a
Restricted Payment) by Level 3 or any Restrictebs®liary in such Subsidiary;

provided, however, that Level 3 or a Restricted Subsidiary may, wittregard to the limitations in clause (3) butjeabto clauses

(1) and (2), make (A) Restricted Payments in anmeggfe amount not to exceed the sum of $50,00@008Q@he aggregate net cash
proceeds received after the Measurement Date ¢qisal contributions to Level 3, from the issuaifather than to a Subsidiary or an
employee stock ownership plan or trust establighyedevel 3 or any such Subsidiary for the bendfiheir employees) of Capital Stock
(other than Disqualified Stock) of Level 3, and {iom the issuance or sale of Indebtedness of IL&ee any Restricted Subsidiary
(other than to a Subsidiary, Level 3 or an emplateek ownership plan or trust established by L&8vet any such Subsidiary for the
benefit of their employees) that after the MeaswnDate has been converted into or exchangeddpit& Stock (other than
Disqualified Stock) of Level 3 and (B) Investmemd$ersons engaged in the Telecommunications/I$Bss in an aggregate amount
not to exceed the after-tax gain on the sale, #feeMeasurement Date, of Special Assets to trenésbld for cash, Cash Equivalents,
Telecommunications/IS Assets or the assumptiomadibtedness of Level 3 or any Restricted Subsida@her than Indebtedness that is
subordinated to the Loans, the Loan Proceeds Natayapplicable Guarantee of the Obligations aarlBroceeds Note Guarantee)
release of Level 3 and all Restricted Subsididria® all liability on the Indebtedness assumed. aggregate net cash proceeds refe
to in the immediately preceding clauses (A)(i) &A}{ii) shall not be utilized to make RestrictedyReents pursuant to such clauses to
the extent such proceeds have been utilized to Rakmitted Investments under clause (i) of thenitddin of “Permitted Investments.”

(b) Notwithstanding the foregoing limitation,

(i) Level 3 may pay any dividend on Capital Sto€laoy class of Level 3 within 60 days after theldeation thereof if, on the da
when the dividend was declared, Level 3 could hgaid such dividend in accordance with the foreggirayisions; provided
however, that at the time of such payment of such divigeradother Event of Default shall have occurred la@aontinuing (or result
therefrom);

(i) Level 3 may repurchase any shares of its Com®tmck or options to acquire its Common Stock fidensons who were
formerly directors, officers or employees of Le@adr any of its Subsidiaries or other Affiliatesan amount not to exceed $3,000,00
any 12-month period;
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(iii) Level 3 and any Restricted Subsidiary mayirafhce any Indebtedness otherwise permitted byseléuiii) of paragraph (b) of
Section 6.01 or clause (vi) of paragraph (b) oft®ed.02;

(iv) Level 3 and any Restricted Subsidiary mayreetir repurchase any Capital Stock of Level 3 arof Restricted Subsidiary or
any Subordinated Debt of Level 3 in exchange fogud of the proceeds of substantially concurrate gother than to a Subsidiary or
employee stock ownership plan or trust establighyedevel 3 or any such Subsidiary for the bendfiheir employees) of, Capital Stc
(other than Disqualified Stock) of Level 3; provitiehowever, that the proceeds from any such exchange on$&apital Stock shall
be excluded from any calculation pursuant to clgA3€) in the proviso at the end of paragraphgbdve or pursuant to clause (b) of
definition of “Invested Capital”; and

(v) Level 3 may pay cash dividends in any amountmexcess of $50,000,000 in any 12-month penospect of Preferred
Stock of Level 3 (other than Disqualified Stock).

The Restricted Payments described in the foregdangses (i), (ii) and (v) shall be included in ta@culation of Restricted Payments; the
Restricted Payments described in clauses (iii)(andhall be excluded in the calculation of Red&d Payments.

(c) The Borrower may not, and may not permit anyr8eer Restricted Subsidiary to, pay any dividendnake any distribution i
respect of shares of its Capital Stock held by L8war a Sister Restricted Subsidiary (whetherashg securities or other Property) or any
payment (whether in cash, securities or other Rtgpen account of the purchase, redemption, metinat, acquisition, cancellation or
termination of any such shares of Capital Stodks{ath dividends, distributions and payments beéigrred to herein as_* Level 3 Transfers
"), other than (i) Level 3 Transfers at such timaesl in such amounts as shall be necessary to peergt 3 to pay administrative expenses
attributable to the operations of its RestrictetdSdiaries, (ii) Level 3 Transfers at such timed ansuch amounts as are sufficient for Lev
to make the timely payment of interest, premiurafif) and principal (whether at stated maturityway of a sinking fund applicable there
by way of any mandatory redemption, defeasancieene¢nt or repurchase thereof, including upon t®uoence of designated events or
circumstances or by virtue of acceleration upoewnt of default, or by way of redemption or retient at the option of the holder of the
Indebtedness of Level 3, including pursuant torsfte purchase) according to the terms of any Itegtitess of Level 3, (iii) Level 3 Transf¢
(A) to permit Level 3 to satisfy its obligationsii@spect of stock option plans or other benefihplr management or employees of Level 3
and its Subsidiaries, (B) to permit Level 3 to piwidends on Preferred Stock of Level 3 in an amicut to exceed the aggregate net cash
proceeds received by Level 3 (1) after Septembget 389, from the issuance of Capital Stock, and
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(2) from the issuance or sale of Indebtedness vélL& or any Restricted Subsidiary that after Sapier 30, 1999, has been converted into or
exchanged for Capital Stock of Level 3, (C) in an@al amount not to exceed 50% of Level 3's Codstdid Net Income for the prior fiscal
year and (D) Level 3 Transfers in amounts not fteed the amount required by Level 3 to pay accamedunpaid interest on a

Indebtedness of Level 3 due upon the conversiarhange or purchase of such Indebtedness intoy feitlo Capital Stock of Level 3 and

(iv) additional Level 3 Transfers after Octobe2003 in an aggregate amount not to exceed $50,000the aggregate.

SECTION 6.04. Limitation on Dividend and Other Pa@nhRestrictions Affecting Restricted Subsidiari@}.Level 3 shall not,
and shall not permit any Restricted Subsidiandigctly or indirectly, create or otherwise caussuffer to exist or become effective any
consensual encumbrance or restriction (other thiasuant to law or regulation) on the ability of dRgstricted Subsidiary (i) to pay dividends
(in cash or otherwise) or make any other distriingiin respect of its Capital Stock owned by L&vsel any other Restricted Subsidiary or
pay any Indebtedness or other obligation owed telL8 or any other Restricted Subsidiary, (ii) take loans or advances to Level 3 or any
other Restricted Subsidiary or (iii) to transfey anfi its Property to Level 3 or any other Restric&ubsidiary.

(b) Notwithstanding the foregoing limitation, Lev&may, and may permit any Restricted Subsidiargreate or otherwise cause
or suffer to exist

(i) any encumbrance or restriction in effect on Mw@asurement Date,

(i) any encumbrance or restriction under the LBaxtuments, and any customary (as conclusively aéted in good faith by the
Chief Financial Officer of Level 3) encumbrancerestriction applicable to a Restricted Subsidi&at is contained in an agreement or
instrument governing or relating to Indebtednesgaioed in any Qualified Receivable Facility or €hase Money Debt Incurred
pursuant to clause (ii) of paragraph (b) underiSed.01 or clause (ii) of paragraph (b) under Bec6.02 (or refinancing Indebtedness
thereof Incurred pursuant to clause (viii) of paegudn (b) under Section 6.01 or clause (vi) of peaply (b) under Section 6.02);
provided, however, that such encumbrances and restrictions do mdtttie ability of such Restricted Subsidiary, dthe or indirectly
(including through another Subsidiary of the Boreny\(i) to pay dividends (in cash or otherwisejrake any other distributions in
respect of its Capital Stock owned by the Borroareany other Borrower Restricted Subsidiary or @ay Indebtedness or other
obligation owed to the Borrower, (ii) to make loammsadvances to the Borrower or (iii) to transfey af its Property (other than in the
case of Purchase Money Debt, the Telecommunicdti®Assets installed, constructed, acquired, leadedeloped or improved with t
proceeds of such Purchase Money Debt and any imprents or accessions thereto) to the Borrower,

(iif) any encumbrance or restriction pursuant taagreement relating to any Acquired Debt, whichuamigrance or restriction is
not applicable to any Person, or the propertiezssets of any Person, other than the Person soeaqu
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(iv) any encumbrance or restriction pursuant tagreement effecting a refinancing of Indebtednessrted pursuant to an
agreement referred to in clause (i), (ii) or (@)this paragraph (b); providedowever, that the provisions contained in such agreement
relating to such encumbrance or restriction areoce restrictive (as so determined) in any mateegpect than the provisions
contained in the agreement the subject thereof,

(v) in the case of clause (iii) of paragraph (a)\ah any encumbrance or restriction contained insaeurity agreement (including
a Capital Lease Obligation) securing Indebtednétgweel 3 or a Restricted Subsidiary otherwise pted under this Agreement, but
only to the extent such restrictions restrict ttamsfer of the Property subject to such securiteament,

(vi) in the case of clause (iii) of paragraph (apwee, customary provisions (A) that restrict thbletting, assignment or transfer of
any Property that is a lease, license, conveyansarlar contract, (B) contained in asset saletber asset disposition agreements
limiting the transfer of the Property being solddposed of pending the closing of such sale gpatition or (C) arising or agreed to in
the ordinary course of business, not relating tpoladebtedness, and that do not, individually othie aggregate, detract from the value
of Property of Level 3 or any Restricted Subsidiargny manner material to Level 3 or any Restd@eabsidiary,

(vii) any encumbrance or restriction with respecatRestricted Subsidiary imposed pursuant to ageagent which has been
entered into for the sale or disposition of albabstantially all of the Capital Stock or Propestysuch Restricted Subsidiary; provided
however, that the consummation of such transaction wouold@sult in a Default or an Event of Default, thath restriction terminates
if such transaction is abandoned and that the comation or abandonment of such transaction occithkénrone year of the date such
agreement was entered into, and

(viil) any encumbrance or restriction pursuanttis Agreement.
SECTION 6.05. Limitation on Liens.evel 3 shall not, and shall not permit any RetgdcSubsidiary to, directly or indirectly,

Incur or suffer to exist any Lien on or with respcany Property now owned or acquired after thie ¢thereof to secure any Indebtedness
other than:

(i) Liens existing on the Effective Date and secgrindebtedness outstanding on the Effective Dretéch in any event shall not
include Liens securing the Parent Intercompany Mothe Existing Notes;

79



(i) Liens Incurred on or after the Effective Date:

(1) pursuant to the Loan Documents to secure lmdislatss permitted to be Incurred pursuant to cl@ise paragraph
(b) under Section 6.01 or clause (ii) of paragré®hunder Section 6.02 (or refinancing Indebtedmesespect thereof Incurred
pursuant to clause (viii) of paragraph (b) undesti®a 6.01 or clause (vi) of paragraph (b) undesti®a 6.02);

(2) on Receivables, collections thereof and aceoastablished solely for the collection of suchdeaables to secure
Indebtedness under Qualified Receivables Facilgemitted to be Incurred pursuant to clause fiparagraph (b) under
Section 6.01 or clause (ii) of paragraph (b) urilection 6.02 (or refinancing Indebtedness thenmeadrred pursuant to clause
(viii) of paragraph (b) under Section 6.01 or cka@&) of paragraph (b) under Section 6.02);

(3) on cash to secure reimbursement obligatiomespect of letters of credit permitted to be Inedrpursuant to clause (ii)
paragraph (b) under Section 6.01 or clause (ipavhgraph (b) under Section 6.02 (or refinancimghtedness thereof Incurred
pursuant to clause (vi) of paragraph (b) underi8e&.02 or clause (viii) of paragraph (b) undect&m 6.01), providedhat the
amount of such cash does not exceed 110% of tleeafmount of such letters of credit; and

(4) on Property acquired after the Effective Datththe proceeds of Purchase Money Debt Incurredyant to clause (ii) «
paragraph (b) under Section 6.01 or clause (ipavhgraph (b) under Section 6.02 (or refinancimghtedness thereof Incurred
pursuant to clause (vi) of paragraph (b) underiSe®.02 or clause (viii) of paragraph (b) undect®® 6.01) to secure such
Purchase Money Deht, provid#tht any such Lien may not extend to any Propdtigrahan the Telecommunications/IS Assets
installed, constructed, acquired, leased, developétiproved with the proceeds of such Purchasegyid@ebt and any
improvements or accessions thereto (it being utoigshat all Indebtedness to any single lendgyroup of related lenders or
outstanding under any single credit facility, anédny case relating to the same group or colleafdrelecommunications/IS
Assets financed thereby, shall be considered desiigrchase Money Debt, whether drawn at one tinfieom time to time);

(iii) Liens in favor of Level 3 or any RestrictediSsidiary;_provided however, that any subsequent issue or transfer of Capital
Stock or other event that results in any such Restl Subsidiary ceasing to be a Restricted Sudrsidir any subsequent transfer of the
Indebtedness secured by any such Lien (exceptuel [3eor a Restricted Subsidiary) shall be deermedach case, to constitute the
Incurrence of such Lien by the borrower thereof;
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(iv) Liens outstanding on the Effective Date segriPurchase Money Debt and Liens on Property agdjaifter the Effective Da
with the proceeds of Purchase Money Debt Incurtgdyant to clause (iii) of paragraph (b) under ®ad.01 to secure such Purchase
Money Debt, providethat any such Lien may not extend to any Propdftgrahan the Telecommunications/IS Assets ingtalle
constructed, acquired, leased, developed or imprauth the proceeds of such Purchase Money Debtagdmprovements or
accessions thereto (it being understood that délbredness to any single lender or group of relatediers or outstanding under any
single credit facility, and in any case relatingtie same group or collection of Telecommunicati@#assets financed thereby, shall be
considered a single Purchase Money Debt, whetlasvrdat one time or from time to time);

(v) Liens to secure Acquired Debt, providédt (a) such Lien attaches to the acquired Prppeitr to the time of the acquisition
of such Property and (b) such Lien does not exteradt cover any other Property;

(vi) Liens to secure Indebtedness Incurred to afae, in whole or in part, Indebtedness secureghlgyLien referred to in the
foregoing clauses (i), (iv) and (v) or this clagg so long as such Lien does not extend to ahgroProperty (other than improvements
and accessions to the original Property) and thneipal amount of Indebtedness so secured is mo¢ased except as otherwise
permitted under clause (viii) of paragraph (b) e€®on 6.01 or clause (vi) of paragraph (b) of &ec6.02;

(vii) Liens on Property (A) not constituting Cokaal and (B) not required to become Collaterabfwlihg the satisfaction of the
Guarantee Permit Condition and the Collateral Pe@uondition, Incurred on or after the Measuremeatdnot otherwise permitted by
the foregoing clauses (i) through (v) (but incluglin the computations of Liens permitted under tésise (vii) Liens existing on the
Effective Date which remain existing at the timecofputation which are otherwise permitted undausé (i)) securing Indebtednes:
Level 3 or any Restricted Subsidiary (other thanBlorrower or any Borrower Restricted Subsidianyam aggregate amount not to
exceed 5% of Level 3's Consolidated Tangible Assets

(viii) Liens on Property of any Non-Telecommunicets Subsidiary; providedhowever, that the Incurrence of such Lien does
require the Person Incurring such Lien to secuyelagebtedness of any Person other than a Non-@leainications Subsidiary;

(ix) Liens to secure Indebtedness Incurred pursteadtause (viii) of paragraph (b) of Section 6.88¢d
(x) Permitted Liens.
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SECTION 6.06. Limitation on Sale and Leaseback 3aationsl evel 3 shall not, and shall not permit any RetdcSubsidiary
to, directly or indirectly, enter into, assume, @Gudee or otherwise become liable with respechjo%ale and Leaseback Transaction, unless
() Level 3 or such Restricted Subsidiary wouldengitied to Incur (a) Indebtedness in an amounaktuthe Attributable Value of the Sale
and Leaseback Transaction pursuant to Sectionds.8&ction 6.02 and (b) a Lien pursuant to Sedifs, equal in amount to the Attributa
Value of the Sale and Leaseback Transaction, @nithéi Sale and Leaseback Transaction is treateah @sset Disposition and all of the
conditions of Section 6.07 (including the provisgaroncerning the application of Net Available Pext®) are satisfied with respect to such
Sale and Leaseback Transaction, treating all oftimsideration received in such Sale and Leasebagisaction as Net Available Proceeds
for purposes of such Section 6.07.

SECTION 6.07. Limitation on Asset Dispositiotfg) Level 3 shall not, and shall not permit anytReted Subsidiary to, make a
Asset Disposition unless: (i) Level 3 or the Restd Subsidiary, as the case may be, receivesdmyasion for such disposition at least equal
to the Fair Market Value for the Property sold mpdsed of as determined by the Board of Direatbtsevel 3 in good faith and evidenced
a Board Resolution of Level 3; and (ii) at leas¥r6f the consideration for such disposition cossigtcash or Cash Equivalents or the
assumption of Indebtedness of the Borrower or amyd®ver Restricted Subsidiary (other than Indebésdrof the Borrower that is
subordinated to the Obligations or IndebtednessgfBorrower Restricted Subsidiary that is subathid to the Obligations of such Borro
Restricted Subsidiary) and release of the Borramer all Borrower Restricted Subsidiaries fromialbility on the Indebtedness assumed (or
if less than 75%, the remainder of such considamatonsists of Telecommunications/IS Assets); gledj however, that, to the extent such
disposition involves Special Assets, all or anytiporof the consideration may, at Level 3’s elegtioonsist of Property other than cash, Cash
Equivalents or the assumption of Indebtedness cdbenmunications/IS Assets.

(b) If the Net Available Proceeds from any Assedfisition (or any series of related Asset Dispms#) consisting of Property
that is Collateral or Property that would be regdito become Collateral following the satisfactidrthe Guarantee Permit Condition and the
Collateral Permit Condition exceed $20,000,000 Bhaower shall deposit an amount in cash or cagfivalents equal to such Net Available
Proceeds (which such amount shall thereafter datestihe Net Available Proceeds of such Asset Gigjom or related Asset Dispositions)
into a deposit account in which the Collateral Atgeas a perfected security interest in favor ofltBeders. Prior to the time a Notice of
Default shall have been delivered to the Borrowgspant to Article VII, the Borrower may withdrawch Net Available Proceeds, and the
Collateral Agent, at the Request of the Borrowballsake all actions necessary, at the expensiedBorrower, to promptly release the
security interest in such Net Available Proceellso(permit Level 3 or a Restricted Subsidiarygmyest such Net Available Proceeds in
Telecommunications/IS Assets, (ii) to permit the®wer to repay the Loans in accordance with Se@i@5(b) or (iii) following any
prepayment of the Loans as required by Section(B)0®ith respect to any such Net Available Proceth@t have been rejected by Declining
Lenders pursuant to Section 2.05(e), to Level 8nyrRestricted Subsidiary for any purpose.
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(c) The Net Available Proceeds (or any portion ¢lofr from Asset Dispositions may be applied by LUeer a Restricted
Subsidiary, to the extent Level 3 or such Resti@absidiary elects: (1) to permanently prepay 8weings in accordance with Section 2.05
(b) or (c) or (2) to reinvest in Telecommunicatib8sAssets (including by means of an Investmerftélecommunications/IS Assets by a
Restricted Subsidiary with Net Available Proceesteived by Level 3 or another Restricted Subsidlidrgvel 3 shall not, and shall not
permit any Restricted Subsidiary, to acquire anlgd@mmunications/IS Assets with the Net Availabtedeeds of any Asset Disposition
consisting of Collateral or Property that wouldrbgquired to become Collateral following the satifan of the Guarantee Permit Condition
and the Collateral Permit Condition unless sucled@inmunications/IS Assets are Collateral or Prgpaet would be required to become
Collateral following the satisfaction of the GuakmPermit Condition and the Collateral Permit Gooie. Any Net Available Proceeds from
an Asset Disposition not applied in accordance wéatagraph (b) within 330 days (or, in the casa disposition of Special Assets identified
in clause (a) of the definition thereof in whicletNet Available Proceeds exceed $500,000,000, &¢§)drom the date of the receipt of such
Net Available Proceeds shall constit* Excess Proceeds The Borrower shall apply such Excess Proceedid@xtent and in the manner
required by Section 2.05.

(d) (1) The Borrower shall not, and shall not peramy Borrower Restricted Subsidiary, to sell, sfan, lease or otherwise dispose
of any Property that is Collateral or that wouldrbguired to become Collateral following the satision of the Collateral Permit Condition
a Subsidiary of Level 3 (other than a Subsidiant th a Guarantor and a Grantor or that will becan@uarantor and a Grantor following
satisfaction of the Guarantee Permit Condition edCollateral Permit Condition), and (2) Levelh&al not designate as an Unrestricted
Subsidiary any Borrower Restricted Subsidiary tvams, directly or indirectly, any Property thatsllateral or that would be required to
become Collateral following the satisfaction of ®ellateral Permit Condition unless either:

(A) (1) in the case of a sale, transfer, leasetloerodisposition, the Borrower or such BorrowertReted Subsidiary receives
consideration for such sale, transfer, lease arattsposition at least equal to the Fair Markelugaf such Property (which, in the case
of the Offering Proceeds Notes, any other intercamydndebtedness or the Loan Proceeds Note, jgriheipal amount of such
Offering Proceeds Note, such Indebtedness or tlhe Bvoceeds Note, as applicable, and any accruedrgraid interest thereon), and

(2) in the case of a sale, transfer, lease or aisgosition, the consideration consists of 100%aish or Cash Equivalents;
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(B) such transaction:

(1) is desirable in the conduct of the businedseviel 3 and its Subsidiaries taken as a whole ¢aslasively determined by
the Board of Directors of Level 3), and

(2) (i) in the case of a sale, transfer, leasetloerodisposition in which the consideration doesaamsist of 100% cash or
Cash Equivalents, the Fair Market Value of the Bropthat is Collateral so sold, transferred, ldasedisposed of (net of any ce
or Cash Equivalents received by the Borrower och®mrrower Restricted Subsidiary in respect of sGiolateral), or (ii) in the
case of a designation of a Borrower Restricted idry as an Unrestricted Subsidiary, the Fair MaNalue of all Property that
is Collateral owned, directly or indirectly, by $uBorrower Restricted Subsidiary at the time iésignated an Unrestricted
Subsidiary, when taken together with the Collat®alease Amount (determined prior to such salsgle@mansfer or other
disposition or designation as an Unrestricted Slidnsi), does not exceed 5.0% of Consolidated Tdadibsets as determined at
the time of such sale, lease, transfer or othgrodition or designation as an Unrestricted Subsidian the basis of the most rec
consolidated balance sheet available to Level 8daslusively determined in good faith by the Chiefancial Officer of Level 3

For purposes of this Section 6.07(d), “ Collatétalease Amouritmeans an amount equal to:

(1) the sum of (x) the Fair Market Value of any Ry that constituted Collateral previously sdidnsferred, leased or
otherwise disposed of pursuant to this Section(8)0@r consideration not consisting of 100% casiCash Equivalents (net of
any cash or Cash Equivalents received by the gamsin consideration for such sale, transfer,deasother disposition) plus
(y) the Fair Market Value of all Property that cttiged Collateral held directly or indirectly baeh Borrower Restricted
Subsidiary previously designated as an Unrestriigusidiary pursuant to this Section 6.07(d), minus

(2) the sum of, without duplication, (x) the amoohtany cash or Cash Equivalents received by theoBer or a Borrower
Restricted Subsidiary in repayment of principaasra return of capital from an Investment madeyantto clause (B) of this
Section 6.07(d) plu§y) the amount of any cash or Cash Equivalentsivedeby the Borrower or a Borrower Restricted Sdiasy
from a Borrower Restricted Subsidiary designatedranrestricted Subsidiary pursuant to this Sadi®7(d) representing a
return of capital, in the case of clauses (x) andt¢ the extent such cash or Cash Equivalents wenated as Net Available
Proceeds from an Asset Disposition, plus (z) thie Market Value
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(determined at the time that such Property agatoines Collateral in accordance with the Securitguboents) of any Property
which had ceased to be Collateral pursuant to3bition 6.07(d) and thereafter became Collaterat@ordance with the terms of
the Security Documents.

In the event of (a) a transfer of Property thatstibutes Collateral made in accordance with thitiSe 6.07(d), such Property st
be released from any Lien to which it is subjeaspant to the Security Documents in accordance thitprocedures in Section 9.14 or
(b) the designation of a Restricted Subsidiaryrabarestricted Subsidiary in compliance with thecon 6.07(d), such Restricted Subsidiary
shall, by delivery of documentation providing farck release in form satisfactory to the Adminisbeaidgent, be released from any Guara
(in the case of a Guarantor) and its obligationdemnhe Collateral Agreement (in the case of a Grapreviously made by such Subsidiary.

(e) The Borrower shall not, and shall not permit Borrower Restricted Subsidiary to, sell, transfease or otherwise dispose of
any Property that does not constitute Collateréleieel 3 or any Sister Restricted Subsidiary un{@skhe Borrower or such Borrower
Restricted Subsidiary receives consideration fehsale, transfer, lease or other dispositionaatlequal to the Fair Market Value of such
Property and (ii) the consideration consists dieit(A) 100% in cash or Cash Equivalents or (Behltddness of Level 3 or the Restricted
Subsidiary to which Property was transferred thaeicured by a Lien on such transferred Propeeyell3 or the Restricted Subsidiary to
which Property was transferred for considerationsigting of Indebtedness that is secured by a dresuch Property in accordance with
clause (ii)(B) of the prior sentence may substithteLien on such Property with a Lien on othergerty (including any Property owned by
the Borrower or a Borrower Restricted Subsidiamngttas determined by the Board of Directors ofdl&vin good faith and evidenced by a
Board Resolution of Level 3 filed with the Agentamprequest of the Agent, has a Fair Market Valueooless than the Fair Market Value of
the Property for which the substitution is madthattime of the substitution. The provisions obtharagraph do not apply to (a) dividends
and distributions, (b) loans or advances and (o}lmses of services or goods.

SECTION 6.08. Limitation on Issuance and Salesayital Stock of Restricted Subsidiarieésvel 3 shall at all times own all the
issued and outstanding Capital Stock of the Borrowiee Borrower shall at all times own all the isdwand outstanding Capital Stock of
Level 3 LLC. Level 3 shall not, and shall not peramy Restricted Subsidiary to, issue, transfemyvey, sell or otherwise dispose of any
shares of Capital Stock of a Restricted Subsidiarsecurities convertible or exchangeable intampiions, warrants, rights or any other
interest with respect to, Capital Stock of a Res#d Subsidiary to any Person other than Level@Restricted Subsidiary except (i) a sale of
all of the Capital Stock of such Restricted Sulzsigiowned by Level 3 and any Restricted Subsidiaay complies with the provisions of
Section 6.07 to the extent such provisions apjilyin(a transaction that results in such Restdceibsidiary becoming a Joint Venture,
provided(x) such transaction complies with the provisiofs o
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Section 6.07 to the extent such provisions apptl(ghthe remaining interest of Level 3 or any otRestricted Subsidiary in such Joint
Venture would have been permitted as a new Resdrieayment or Permitted Investment under the pomssof Section 6.03, (iii) the
issuance, transfer, conveyance, sale or other sitapo of shares of such Restricted Subsidiaryosg las after giving effect to such transac
such Restricted Subsidiary remains a Restricte@i8ialoy and such transaction complies with the j@ions of Section 6.07 to the extent s
provisions apply, (iv) the transfer, conveyancég sa other disposition of shares required by aafie law or regulation, (v) if required, the
issuance, transfer, conveyance, sale or other sitapo of directors’ qualifying shares, (vi) Disdifi@d Stock issued in exchange for, or upon
conversion of, or the proceeds of the issuancehiélware used to refinance, shares of Disqualfigrtk of such Restricted Subsidiary,
providedthat the amounts of the redemption obligationsuchsDisqualified Stock shall not exceed the amoohthe redemption obligations
of, and such Disqualified Stock shall have redeamptibligations no earlier than those required bg,Disqualified Stock being exchanged,
converted or refinanced, (vii) in a transaction wehleevel 3 or a Restricted Subsidiary acquirefi@atsame time not less than its Proportionate
Interest in such issuance of Capital Stock, (@Gi#pital Stock issued and outstanding on the MeasemeDate, (ix) Capital Stock of a
Restricted Subsidiary issued and outstanding poitine time that such Person becomes a RestrictiesidBary so long as such Capital Stock
was not issued in contemplation of such Persortsinéng a Restricted Subsidiary or otherwise betguaed by Level 3 and (x) an issuance
of Preferred Stock of a Restricted Subsidiary (othan Preferred Stock convertible or exchangeimtteCommon Stock of any Restricted
Subsidiary) otherwise permitted by this Agreemémthe event of (a) the consummation of a traneaatéferred to in any of the foregoing
clauses that results in a Restricted Subsidiaryishea Guarantor or a Grantor (or both) no longeng a Restricted Subsidiary and (b) the
execution and delivery of documentation providingguch release in form satisfactory to the Adntiatssze Agent, any such Guarantor or
Grantor (or Guarantor and Grantor) shall be reléd&sam all its obligations under its Guaranteetfia case of a Guarantor) and its obligations
under the Collateral Agreement (in the case ofan@r).

SECTION 6.09. Transactions with Affiliatelsevel 3 shall not, and shall not permit any ofRisstricted Subsidiaries to, directly or
indirectly, sell, lease, transfer, or otherwisgdise of any of its Property to, or purchase anp&nty from, or enter into any contract,
agreement, understanding, loan, advance, Guarantesnsaction (including the rendering of servjagith or for the benefit of, any Affiliate
(each of the foregoing, an “ Affiliate Transactiynunless (a) such Affiliate Transaction or semé®\ffiliate Transactions is (i) in the best
interest of Level 3 or such Restricted Subsidiang @i) on terms that are no less favorable to L8ver such Restricted Subsidiary than those
that would have been obtained in a comparable alength transaction by Level 3 or such Restrictedsiliary with a Person that is not an
Affiliate (or, in the event that there are no comgide transactions involving Persons who are néitidtes of Level 3 or the relevant
Restricted Subsidiary to apply for comparative psgs, is otherwise on terms that, taken as a whele| 3 has determined to be fair to
Level 3 or the relevant Restricted Subsidiary) @)d_evel 3 obtains (i) with respect to any AfftéaTransaction or series of Affiliate
Transactions involving aggregate payments in exae$40,000,000 but less than $15,000,000, a =té of the chief executive, operating
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financial officer of Level 3 evidencing such offitedetermination that such Affiliate Transactianseries of Affiliate Transactions complies
with clause (a) above and (ii) with respect to Affffliate Transaction or series of Affiliate Trang#ns involving aggregate payments equ.
or in excess of $15,000,000, a Board Resolutidrew®l 3 certifying that such Affiliate Transaction series of Affiliate Transactions
complies with clause (a) above and that such AffliTransaction or series of Affiliate Transactibas been approved by the Board of
Directors of Level 3, including a majority of thesihterested members of the Board of Directorsefdl 3;_provided however, that, in the
event that there shall not be at least two disésterd members of the Board of Directors of LeweitB respect to the Affiliate Transaction,
Level 3 shall, at the request of the Administrathgent, in addition to such Board Resolution, dedito the Administrative Agent a written
opinion from an investment banking firm of natiostdnding in the United States which, in the ganthfiudgment of the Board of Directors
of Level 3, is independent with respect to Levah8l its Affiliates and qualified to perform suckkawhich opinion shall be to the effect that
the consideration to be paid or received in conaeratith such Affiliate Transaction is fair, fromfimancial point of view, to Level 3 or such
Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any ergpient agreement entered
into by Level 3 or any of its Restricted Subsidkarin the ordinary course of business and consigtiéimindustry practice; (ii) any agreement
or arrangement with respect to the compensati@ndfector or officer of Level 3 or any Restrictedbsidiary approved by a majority of the
disinterested members of the Board of Directorsesfel 3 and consistent with industry practice) @iansactions between or among Level 3
and its Restricted Subsidiaries; providdwbwever, that no more than 5% of the Voting Stock (onliyfdiluted basis) of any such Restricted
Subsidiary is owned by an Affiliate of Level 3 (etfthan a Restricted Subsidiary); (iv) RestrictagirRents and Permitted Investments
permitted by Section 6.03 (other than Investmanfiiliates that are not Level 3 or Restricted Sidlaries); (v) transactions pursuant to the
terms of any agreement or arrangement as in effetie Measurement Date; and (vi) transactions keipect to wireline or wireless
transmission capacity, the lease or sharing oratbe of cable or fiber optic lines, equipmenthtigof-way or other access rights, between
Level 3 (or any Restricted Subsidiary) and any oBerson; providegdhowever, that, in the case of this clause (vi), such taatien complies
with clause (a) in the immediately preceding paapgr

SECTION 6.10. Limitation on Designations of Unredtd SubsidiariesLevel 3 shall not designate (1) the Borrower ovéle3
LLC as an Unrestricted Subsidiary or (2) any otBebsidiary (other than a newly created Subsidiamyhich no Investment has previously
been made) as an “Unrestricted Subsidiary” underAgreement (a “ Designatidh unless in the case of this clause (2):

(a) no Default or Event of Default shall have ocedrand be continuing at the time of or after givirifect to such Designation;

(b) immediately after giving effect to such Desitjoa, Level 3 would be able to Incur $1.00 of Inteness under
paragraph (a) of Section 6.01; and
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(c) Level 3 would not be prohibited under any psiom of this Agreement from making an Investmerthattime of Designation
(assuming the effectiveness of such Designatioapiamount (the “ Designation Amoufitequal to the portion (proportionate to
Level 3's equity interest in such Restricted Suiasig of the Fair Market Value of the net assetswth Restricted Subsidiary on such
date.

In the event of any such Designation, Level 3 shalleemed to have made an Investment constitatigstricted Payment pursuant to
Section 6.03 for all purposes of this AgreemerthanDesignation Amount; providedowever, that, upon a Revocation of any such
Designation of a Subsidiary, Level 3 shall be degttoecontinue to have a permanent “Investm@ngin Unrestricted Subsidiary of an ama

(if positive) equal to (i) Level 3's “Investmentt isuch Subsidiary at the time of such Revocatises (&) the portion (proportionate to

Level 3's equity interest in such Subsidiary) of the Faarkét Value of the net assets of such Subsidiattyeatime of such Revocation. At
time of any Designation of any Subsidiary as anddtricted Subsidiary, such Subsidiary shall not awy Capital Stock of Level 3 or any
Restricted Subsidiary. In addition, neither Leveld any Restricted Subsidiary shall at any timepfovide credit support for, or a Guarantee
of, any Indebtedness of any Unrestricted Subsidiacfuding any undertaking, agreement or instrungstidencing such Indebtedness);
provided, however, that Level 3 or a Restricted Subsidiary may pée@gpital Stock or Indebtedness of any UnrestriSigiosidiary on a
nonrecourse basis such that the pledgee has mo wlaatsoever against Level 3 other than to obta¢h pledged Capital Stock or
Indebtedness, (y) be directly or indirectly liafde any Indebtedness of any Unrestricted Subsidiarfz) be directly or indirectly liable for
any Indebtedness which provides that the holdeetienay (upon notice, lapse of time or both) deckdefault thereon or cause the payi
thereof to be accelerated or payable prior taritsl scheduled maturity upon the occurrence offaudewith respect to any Indebtedness, L

or other obligation of any Unrestricted Subsidiéngluding any right to take enforcement actioniagiasuch Unrestricted Subsidiary), except
in the case of clause (x) or (y) to the extent peeah under Sections 6.03 and 6.09.

Unless Designated as an Unrestricted SubsidiagyyPanson that becomes a Subsidiary of Level 3heiltlassified as a Restricted
Subsidiary; provided however, that such Subsidiary shall not be designhatedRes#ricted Subsidiary and shall be automaticdéiggified as
an Unrestricted Subsidiary if either of the requients set forth in clauses (a) and (b) of the imatety following paragraph will not be
satisfied immediately following such classificatidixcept as provided in the first sentence of 8gstion 6.10, no Restricted Subsidiary may
be redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “ Revocatipby a Board Resolution of Level 3 delivered te thdministrative Agent,
providedthat Level 3 will not make any Revocation unless:

(a) no Default or Event of Default shall have ocedrand be continuing at the time of and afterrgj\éffect to such Revocation;
and
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(b) all Liens and Indebtedness of such Unrestri€ebsidiary outstanding immediately following slRé&vocation would, if
Incurred at such time, have been permitted to barted at such time for all purposes of this Agreem

All Designations and Revocations must be evidefgeBoard Resolutions of Level 3 delivered to therAaistrative Agent (i) certifying
compliance with the foregoing provisions and (iyiag the effective date of such Designation or &=ation. Upon Designation of a
Restricted Subsidiary as an Unrestricted Subsidimopmpliance with this Section 6.10, such RetwtdcSubsidiary shall, by delivery of
documentation providing for such release in fortimsfactory to the Administrative Agent, be releagexin any Guarantee (in the case of a
Guarantor) and its obligations under the Collat&gideement (in the case of a Grantor) previouslgenay such Subsidiary.

SECTION 6.11. Limitation on Actions with respectBgisting Intercompany Obligationg/ithout the consent of the holders of at
least two-thirds of the outstanding principal amtonfithe Loans:

(a) the Borrower shall not forgive or waive or failenforce any of its rights under any Offeringd&reds Note, the Loan Proceeds
Note, any Financing Inc. Notes Supplemental Indentilhe Omnibus Offering Proceeds Note Subordinatigreement or any other
agreement with Level 3 or any Restricted Subsidiaryubordinate a payment obligation on any Ind#iees to the prior payment in f
in cash of all obligations with respect to the L&&moceeds Note, a Loan Proceeds Note Guarante€féeryng Proceeds Note or any
Offering Proceeds Note Guarantee, and the Borrawdr_evel 3 LLC may not amend the Loan Proceede NoLoan Proceeds Note
Guarantee, any Offering Proceeds Note or any @ifeiroceeds Note Guarantee, in a manner advetise teenders; provided
however, that that in the event of an Event of Defaultefrel 3 LLC as described in clause (i) or (j) otigle VII, the principal then
outstanding together with accrued interest themothe Loan Proceeds Note, each Offering Proceetks, the Loan Proceeds Note
Guarantee and each Offering Proceeds Note Guarsindleautomatically become due and payable witpoesentment, demand, pro
or other notice of any kind;

(b) in the event Level 3 LLC (or any successorgiiiunder the Loan Proceeds Note) repays all ariéop of the Loan Proceeds
Note, the Borrower must prepay the Loans in a alamount equal to the principal amount of thah&roceeds Note then repaid in
accordance with, and if at such time permittedthig, Agreement; providedhowever, that if at any time the principal amount of the
Loan Proceeds Note is greater than the principaluarnof the Loans that remains outstanding, LeMdl@ (or any successor obligor
under the Loan Proceeds Note) may repay or forgiiweaive an amount of the Loan Proceeds Note d@quaich excess without
complying with this paragraph (b);

(c) Level 3 shall not, and shall not permit any tReted Subsidiary to, provide any Lien on its Redp for the benefit of, or any
Guarantee (other than a similarly subordinated éntae) or other form of credit enhancement in retspe
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of, (i) the Parent Intercompany Note or (ii) anki@tintercompany note required by clause (vi) sageaph (b) of Section 6.01 or
clause (iv) of paragraph (b) of Section 6.02 tebleordinated to the prior payment in full in casllbobligations with respect to the
Loan Proceeds Note or a Loan Proceeds Note Guaranttake any other action with the purpose arafdf making the Parent
Intercompany Note senior to or equal in right ofipent with any Offering Proceeds Note or the LoamcBeds Note;

(d) Level 3 shall not, and shall not permit any tReted Subsidiary to, provide any Lien on its Redp for the benefit of, or any
Guarantee (other than a similarly subordinated éntae) or other form of credit enhancement in retspk (i) any Offering Proceeds
Note or (ii) any other intercompany note requirgcctause (vi) of paragraph (b) of Section 6.01lause (iv) of paragraph (b) of
Section 6.02 to be subordinated to the prior paynmefull in cash of all obligations with respectthe Loan Proceeds Note or a Loan
Proceeds Note Guarantee, or take any other acitbrile purpose or effect of making any Offeringé&&eds Note senior to or equal in
right of payment with the Loan Proceeds Note;

(e) Level 3 and Level 3 LLC shall not amend thenteof the Parent Intercompany Note or any OffeRngceeds Note in a mant
adverse to the Lenders, the determination of whiel be made by the Board of Directors of Levat8ng in good faith and shall be
evidenced by a Board Resolution of Level 3;

(f) Level 3, the Borrower and Level 3 LLC shall mvhend any of the Financing Inc. Notes Suppleméntkntures or the
Omnibus Offering Proceeds Note Subordination Agegnn a manner adverse to the Lenders and LesebBy Restricted Subsidiary
and the Borrower shall not amend any other agreebeween Level 3 or any Restricted SubsidiarytaedBorrower to subordinate a
payment obligation on any Indebtedness of Leval 8y Restricted Subsidiary to the prior paymerfulhin cash of all obligations wi
respect to the Loan Proceeds Note, in each caségtiermination of which shall be made by the BadiDirectors of Level 3 acting in
good faith and shall be evidenced by a Board Résolof Level 3;

(9) unless an Event of Default has occurred argiginuing, Level 3 shall neither cause nor peth@tBorrower to demand
repayment of any Offering Proceeds Note prior todhtisfaction of the Guarantee Permit Conditicththe Collateral Permit Conditio
and

(h) Level 3 and the Borrower shall cause any Inelétess of Level 3 LLC to Level 3 to be evidenceeitlyer the Parent
Intercompany Note or another duly executed promyssote that is pledged and delivered to the CalidtAgent within 3 Business
Days of the Incurrence of such Indebtedness.
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SECTION 6.12. Covenant Suspensibuiring any period of time (a_* Suspension Peripthat (i) the ratings assigned to the Term
Loan by both of the Rating Agencies are Investn@maide Ratings and (ii) no Default or Event of Déffaas occurred and is continuing,
Level 3 and the Restricted Subsidiaries will noshbject to the covenants set forth in Section$,&®2, 6.03, 6.04, 6.06(i)(a), 6.07, 6.08
(other than the first two sentences thereof), 660B3(a)(3) and (4), 6.13(c)(3) and (4) and clab3ef the first sentence of Section 6.10
(collectively, the “ Suspended Covenafjtdn the event that Level 3 and the Restrictet<diaries are not subject to the Suspended
Covenants for any period of time as a result ofoifezeding sentence and, on any subsequent datéRiversion Dat#), one or both of the
Rating Agencies withdraws its ratings or downgrattiesratings assigned to the Loan below the reduireestment Grade Ratings or a
Default or Event of Default occurs and is contimyjithen Level 3 and the Restricted Subsidiariekthéreafter again be subject to the
Suspended Covenants and calculations of the anawailable to be made as Restricted Payments urea¢io8 6.03 will be made as though
Section 6.03 had been in effect during the engméog of time from the Measurement Date. On thedR&wn Date, all Indebtedness Incurred
during the Suspension Period will be classifietidwe been Incurred pursuant to paragraph (a) dafdde@.01 or one of the clauses set fort
paragraph (b) of Section 6.01 or paragraph (a)esfiSn 6.02 or one of the clauses set forth ingraah (b) of Section 6.02 (in each case to
the extent such Indebtedness would be permittée tocurred thereunder as of the Reversion Datea#iadgiving effect to Indebtedness
Incurred prior to the Suspension Period and oudéhgnon the Reversion Date). To the extent suckbtetiness would not be permitted to be
Incurred pursuant to paragraph (a) of Section 6r0dne of the clauses set forth in paragraph (I9esftion 6.01 or paragraph (a) of
Section 6.02 or one of the clauses set forth iagraph (b) of Section 6.02, such Indebtednessbheitleemed to have been outstanding on the
Measurement Date, so that it is classified as gechunder Section 6.01(b)(v) or Section 6.02(D)(ii the Incurrence of any Indebtedness
a Restricted Subsidiary during the Suspension Bevimuld have been prohibited or conditioned uparhdRestricted Subsidiary entering into
a Guarantee of the Obligations and a Loan Prodsetks Guarantee had Section 6.01 and Section 682 ibesffect at the time of such
Incurrence, such Restricted Subsidiary shall eéntera Guarantee of the Obligations and a Loand&ds Note Guarantee that are senior to or
pari passu with such Indebtedness within ten dfigs the Reversion Date. For purposes of deterrginompliance with Section 6.07 on the
Reversion Date, the Net Available Proceeds from\sdlet Dispositions not applied in accordance withcovenant will be deemed to be reset
to zero. Notwithstanding the foregoing, neithertfe continued existence, after the date of suthdrawal or downgrade, of facts and
circumstances or obligations that were Incurredtberwise came into existence during a SuspenssoindPnor (b) the performance of any
such obligations, shall constitute a breach of@wenant set forth in the Agreement or cause aulteda Event of Default thereunder;
provided, however, that (1) Level 3 and its Restricted Subsidiadiesnot Incur or otherwise cause such facts arainistances or
obligations to exist in anticipation of a withdradwea downgrade below investment grade, (2) Leveda&sonably believed that such Incurrence
or actions would not result in such a withdrawatlowngrade and (3) if so required each Restrictdzbfiary shall have entered into a
Guarantee of the Obligations and a Loan Proceeds
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Note Guarantee within the specified time period. furposes of clauses (1) and (2) in the preceslamgence, anticipation and reason:
belief may be determined by Level 3 and shall beckesively evidenced by a board resolution to seffbict adopted in good faith by the
Board of Directors of Level 3. In reaching theitetenination, the Board of Directors of Level 3 mbhyt need not, consult with the Rating
Agencies.

SECTION 6.13. Consolidation, Merger, Conveyancensfer or Lease(a)Level 3 May Consolidate, etc., Only on Certain Te.
Level 3 shall not, in a single transaction or aeseof related transactions, (i) consolidate wittm@rge into any other Person or Persons or
permit any other Person to consolidate with or méngp Level 3 or (ii) directly or indirectly, trafer, sell, lease, convey or otherwise dispose
of all or substantially all its assets to any otRerson or Persons unless:

(1) in a transaction in which Level 3 is not thevéuing Person or in which Level 3 transfers, sdéases, conveys or otherwise
disposes of all or substantially all of its assetany other Person, the resulting surviving ondfaree Person (the “successor entity”) is
organized under the laws of the United States oéAea or any State thereof or the District of Cdbi@nand shall expressly assume all
of Level 3’'s Obligations under the Loan Documents iform satisfactory to the Administrative Agent;

(2) immediately before and after giving effect tls transaction and treating any Indebtedness wigcbmes an obligation of
Level 3 (or the successor entity) or a Restricteds®liary as a result of such transaction as havéam Incurred by Level 3 or such
Restricted Subsidiary at the time of the transagtim Default or Event of Default shall have ocedrand be continuing;

(3) immediately after giving effect to such trartgac and treating any Indebtedness which becomebbgation of Level 3 (or tr
successor entity) or a Restricted Subsidiary &saltrof such transaction as having been Incuryeldevel 3 or such Restricted
Subsidiary at the time of the transaction, Levé3the successor entity) could Incur at least @bf0additional Indebtedness pursuar
paragraph (a) of Section 6.01;

(4) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallyadithe assets of Level 3, such as
shall have been transferred as an entirety orallstas an entirety to one Person and such Pefshrave complied with all the
provisions of this paragraph; and

(5) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate angbi@ion of Counsel, each in
form and substance reasonably satisfactory to thraidistrative Agent, stating that such consolidatimerger, transfer, sale, lease,
conveyance or other disposition and the assumptiasuch Person of the Obligations under the Loacubeents, complies with this
Section and that all conditions precedent hereire ieeen complied with.
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(b) Successor Level 3 Substitutéthon any consolidation of Level 3 with or mergetefel 3 with or into any other Person or
any transfer, sale, lease, conveyance or otheositspn of all or substantially all the assets ef/kl 3 to any Person or Persons in accordance
with Section 6.13(a), the successor Person forrgesibh consolidation or into which Level 3 is mat@e to which such transfer, sale, lease,
conveyance or other disposition is made shall dtt@, and be substituted for, and may exercisgyeight and power of, Level 3 under this
Agreement with the same effect as if such succd®smon had been named as Level 3 herein, anddtegessor Level 3 (which term shall
for this purpose mean the Person named as “Levial Bie first paragraph of this Agreement or anycessor Person which shall have bec
such in the manner described in Section 6.13(afem@ in the case of a lease, shall be releaseudibits obligations and covenants under
Agreement and the other Loan Documents and mayskelded and liquidated.

(c) Borrower May Consolidate, etc., Only on Certerms.The Borrower shall not, in a single transactiomaeries of related
transactions, (i) consolidate or merge into Level permit Level 3 to consolidate with or mergeitiie Borrower or (ii) except to the extent
permitted under Section 6.03, directly or indirgcttansfer, sell, lease, convey or otherwise dispaf all or substantially all its assets to
Level 3. Additionally, the Borrower shall not, irsangle transaction or a series of related trammagt (i) consolidate with or merge into any
other Person or Persons or permit any other Péosconsolidate with or merge into the Borrowerigr(bther than, to the extent permitted
under Section 6.03, to a Restricted Subsidiaryithat becomes a Guarantor and a Loan Proceeds@N@rantor or to Level 3 so long as
Level 3 is a Guarantor) directly or indirectly,nisder, sell, lease, convey or otherwise disposdl @i substantially all its assets to any other
Person or Persons, unless:

(1) in a transaction in which the Borrower is ra surviving Person or in which the Borrower trensf sells, leases, conveys or
otherwise disposes of all or substantially alltefdssets to any other Person, the successor isntitganized under the laws of the
United States of America or any State thereof erIstrict of Columbia and shall expressly assuthefahe Borrower’s Obligations
under the Loan and the Loan Documents in a formfaatory to the Administrative Agent;

(2) immediately before and after giving effect tls transaction and treating any Indebtedness vidécbmes an obligation of the
Borrower (or the successor entity) or a BorrowestReted Subsidiary as a result of such transa@mhaving been Incurred by the
Borrower or such Borrower Restricted Subsidiarthattime of the transaction, no Default or Evenbefault shall have occurred and
continuing;

(3) immediately after giving effect to such trartsa, the Consolidated Net Worth of the Borrowertfe successor entity) is
equal to or greater than that of the Borrower imiattedly prior to the transaction;
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(4) immediately after giving effect to such trartsat and treating any Indebtedness which becomexbbgation of the Borrower
(or the successor entity) or a Borrower Restri@atisidiary as a result of such transaction as hawéen Incurred by the Borrower or
such Borrower Restricted Subsidiary at the timtheftransaction, the Borrower (or the successaty@abuld Incur at least $1.00 of
additional Indebtedness pursuant to paragraphf @gction 6.02;

(5) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallyadithe assets of the Borrower, such
assets shall have been transferred as an entirgistually as an entirety to one Person and susis®h shall have complied with all the
provisions of this paragraph; and

(6) Level 3 and the Borrower have delivered toAleninistrative Agent an Officers’ Certificate and @pinion of Counsel, each
in form and substance reasonably satisfactoryadtiministrative Agent, stating that such consdiala merger, transfer, sale, lease,
conveyance or other disposition and the assumptiasuch Person of the Obligations under the Loacubeents complies with this
Article and that all conditions precedent hereioviled for relating to such transaction have bemnglied with, and, with respect to
such Officers’ Certificate, setting forth the manonédetermination of the Consolidated Net Worthaccordance with clause (3) of this
subsection (c), of the Borrower or, if applicaldéthe successor entity as required pursuant téotiegoing.

(d) Successor Borrower Substitutéthon any consolidation of the Borrower with or meargf the Borrower with or into any other
Person or any transfer, sale, lease, conveyanather disposition of all or substantially all th&sats of the Borrower to any Person or Per
in accordance with Section 6.13(c), the successmdP formed by such consolidation or into whiah Borrower is merged or to which such
transfer, sale, lease, conveyance or other disposg made shall succeed to, and be substitutecufa may exercise every right and power
of, the Borrower under this Agreement and eachrdtban Document with the same effect as if sucttessor Person had been named as the
Borrower herein, and the predecessor Borrower (wtgom shall for this purpose mean the Person naagehle “Borrower” in the first
paragraph of this Agreement or any successor Pevharh shall have become such in the manner destiibSection 6.13(c), except in the
case of a lease, shall be released from all ifgatibns and covenants under this Agreement an@é¢h@ Loan and may be dissolved and
liquidated.

(e) Guarantor (other than Level 3) May Consolidate,, Only on Certain Terma. Guarantor (other than Level 3) shall not, in a
single transaction or a series of related transasti(i) consolidate with or merge into any otherdg®n or Persons (other than, with respect
Guarantor that is a Borrower Restricted Subsidiémy,Borrower or another Guarantor that is a BoeoRestricted Subsidiary and with
respect to a Guarantor that is a Sister Restrigtdabidiary, another Guarantor that is a SisterriRésti Subsidiary or Level 3) or permit any
other Person (other than, with respect to a Guardhnat is a Borrower Restricted Subsidiary, ano@®earantor that is a Borrower
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Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, Levet another Guarantor that is a Sister
Restricted Subsidiary) to consolidate with or mdarge such Guarantor or (ii) except to another @ugor to the extent permitted under
Section 6.03, directly or indirectly, transfer,Iskdase, convey or otherwise dispose of all ostartially all its assets to any other Person or
Persons (other than, with respect to a Guaranédiishka Borrower Restricted Subsidiary, the Bornoareanother Guarantor that is a Borrower
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, ano@earantor that is a Sister Restricted
Subsidiary or Level 3), unless:

(1) immediately before and after giving effect tls transaction and treating any Indebtedness wigcbmes an obligation of
such Guarantor as a result of such transactiom@adnbeen Incurred by such Guarantor at the tifrieeotransaction, no Default or
Event of Default shall have occurred and be coirigu

(2) either (A) in a transaction in which such Gurioa is not the surviving Person or in which suala@ntor transfers, sells,
leases, conveys or otherwise disposes of all estanbally all of its assets to any other Persbe,resulting surviving or transferee
Person is organized under the laws of the UnitateStof America or any State thereof or the DistfcColumbia and shall expressly
assume all of such Restricted Subsidiary’s Obligetiunder the Loan Documents in a form satisfadwtiie Administrative Agent; or
(B) such transaction complies with Section 6.07L@vel 3 certifies in an Officers’ Certificate toet Administrative Agent that it will
comply with the requirements of such covenant iredgtio application of the proceeds of such traneagtand

(3) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and @pinion of Counsel, each
in form and substance reasonably satisfactoryadtiministrative Agent, stating that such consdiala merger, transfer, sale, lease,
conveyance or other disposition and, if a supplérteeany Loan Document is required in connectiothwiich transaction, such
supplement complies with this Article and thatcalhditions precedent herein provided for relatimguch transaction have been
complied with.

(f) Successor Guarantor Substitutelhon any consolidation of a Guarantor with or mexfea Guarantor with or into any other
Person or any transfer, sale, lease, conveyanather disposition of all or substantially all th&sats of a Guarantor to any Person or Persons
in accordance with subsection (e), the successgpRd&ormed by such consolidation or into whichts@uarantor is merged or to which such
transfer, sale, lease, conveyance or other disposg made (other than any such transaction madedordance with Section 6.13(e)(2)(B))
shall succeed to, and be substituted for, and mescise every right and power of, such Guarantaieutthe Loan Documents with the same
effect as if such successor Person had been nasre®aarantor herein, and the predecessor Gualavitmh term shall for this purpose
mean the Person named as the “Guarantor” in thegaragraph of the applicable supplement
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to this Agreement or any successor Person whidhlsnee become such in the manner described irestibs (e)), except in the case of a
lease, shall be released from all its Obligatiam$ @venants under the Loan Documents and mayskelded and liquidated.

(9) Loan Proceeds Note Guarantor May Consolidate, ®@nly on Certain Term# Loan Proceeds Note Guarantor shall not, in a
single transaction or a series of related transasti(i) consolidate with or merge into any otherg®n or Persons (other than, with respect to
an Loan Proceeds Note Guarantor that is an Borr&astricted Subsidiary, the Borrower or anothern_Beoceeds Note Guarantor that is an
Borrower Restricted Subsidiary, and with respe@rtd.oan Proceeds Note Guarantor that is a Sigstrieted Subsidiary, another Loan
Proceeds Note Guarantor that is a Sister Restrigtibdidiary or Level 3) or permit any other Pergather than, with respect to an Loan
Proceeds Note Guarantor that is an Borrower RéstriSubsidiary, another Loan Proceeds Note Guar#drdbis an Borrower Restricted
Subsidiary, and with respect to an Loan Proceeds SBoarantor that is a Sister Restricted Subsidlagyel 3 or another Loan Proceeds Note
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Loan Procé&ute Guarantor or (ii) except to another
Loan Proceeds Note Guarantor to the extent pewhitteler Section 6.03, directly or indirectly, trerssell, lease, convey or otherwise
dispose of all or substantially all its assetsng ather Person or Persons (other than, with ré$¢peclLoan Proceeds Note Guarantor that is a
Borrower Restricted Subsidiary, the Borrower ortheoLoan Proceeds Note Guarantor that is a Bomr®estricted Subsidiary, and with
respect to an Loan Proceeds Note Guarantor tlaaBister Restricted Subsidiary, another Loan Pdxémte Guarantor that is a Sister
Restricted Subsidiary or Level 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligation of
such Loan Proceeds Note Guarantor as a resultbftsansaction as having been Incurred by such Bvaneeds Note Guarantor at the
time of the transaction, no Default or Event of &8f shall have occurred and be continuing;

(2) either (a) in a transaction in which such L&anceeds Note Guarantor is not the surviving Pessam which such Loan
Proceeds Note Guarantor transfers, sells, leaseseys or otherwise disposes of all or substagtallof its assets to any other Person,
the resulting surviving or transferee Person ispized under the laws of the United States of Acaeor any State thereof or the dist
of Columbia and shall expressly assume all of duad@n Proceed Note Guarantor’s obligations undet.t@n Proceeds Note Guarantee
and any subordination agreement between the Borramgtsuch Loan Proceed Note Guarantor relatitigeed.oan Proceeds Note; or
(b) such transaction complies with Section 6.07@rel 3 certifies in an Officers’ Certificate toet Administrative Agent that it will
comply with the requirements of such covenant iredatto application of the proceeds of such traneaytand

(3) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and @pinion of Counsel, each
in form and substance
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reasonably satisfactory to the Administrative Agetdting that such consolidation, merger, transi@le, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpsmental indenture, complies with
this Article and that all conditions precedent reprovided for relating to such transaction hageermcomplied with.

ARTICLE VII

Events of Default

If any of the following events (“ Events of Defaliitshall occur:

(a) the Borrower shall fail to pay any principalasfy Loan when and as the same shall become dugagadile, whether at the d
date thereof or at a date fixed for prepaymenteibfeor otherwise;

(b) the Borrower shall fail to pay any interestaoty Loan or any fee or any other amount (other #traamount referred to in
clause (a) of this Article) payable by it undeisthigreement or any other Loan Document, when arideasame shall become due and
payable, and such failure shall continue unremeftied period of 30 days;

(c) the Borrower shall fail to pay the Loans whequired pursuant to Section 2.05(d);

(d) any representation or warranty made or deenetkrby or on behalf of Level 3, the Borrower or &sstricted Subsidiary in
or in connection with any Loan Document or any admeent or modification thereof or waiver thereunderin any report, certificate,
financial statement or other document furnishedgpaint to or in connection with any Loan Documerdammy amendment or modificati
thereof or waiver thereunder, shall prove to haaenhbincorrect in any material respect when madkemed made and shall continue to
be material at the time tested,;

(e) Level 3, the Borrower or any Restricted Sulasigdshall fail to observe or perform with the coapts contained in Sections
6.07 or 6.13(a), (c), (e) or (9);

(f) Level 3, the Borrower or any Restricted Sulesigishall fail to observe or perform any covenanhdition or agreement
contained in any Loan Document (other than a cavgrandition or agreement a default in the perfamoe of which is elsewhere in
this Article specifically dealt with) and such faié shall continue unremedied for 60 days aftettaninotice to the Borrower by the
Administrative Agent or the Required Lenders, whichice shall specify the default and state thahswotice is a “Notice of Default”
hereunder;
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(9) Level 3 or any Restricted Subsidiary shall défander the terms of any instrument evidencingamuring Material
Indebtedness of Level 3 or any Restricted Subsididnich default results in the acceleration of pagment of such indebtedness or
constitutes the failure to pay such indebtednesvadue (after expiration of any applicable graagopi;

(h) a judgment or judgments shall be rendered agaievel 3 or any Restricted Subsidiary in an aggre amount in excess of
$25,000,000 or its foreign currency equivalentattime and shall not be waived, satisfied or disgéd for any period of 45
consecutive days during which a stay of enforcerakall not be in effect;

(i) an involuntary proceeding shall be commencedroinvoluntary petition shall be filed seekingliguidation, reorganization or
other relief in respect of Level 3, the Borroweranly Significant Subsidiary or its debts, or oListantial part of its assets, under any
Federal, state or foreign bankruptcy, insolveneggivership or similar law now or hereafter in effer (ii) the appointment of a
receiver, trustee, custodian, sequestrator, coas®rer similar official for Level 3, the Borrower any Significant Subsidiary or for a
substantial part of its assets, and, in any sush,ich proceeding or petition shall continue smiised for 60 days or an order or
decree approving or ordering any of the foregoimgjle entered;

(j) Level 3, the Borrower or any Significant Subiaig shall (i) voluntarily commence any proceedordile any petition seeking
liquidation, reorganization or other relief undeydederal, state or foreign bankruptcy, insolvemegeivership or similar law now or
hereafter in effect, (ii) consent to the institatiof, or fail to contest in a timely and appropgiatanner, any proceeding or petition
described in clause (i) of this Article, (iii) agpfior or consent to the appointment of a receitreistee, custodian, sequestrator,
conservator or similar official for Level 3, the Bower or any Significant Subsidiary or for a saogtal part of its assets, (iv) file an
answer admitting the material allegations of atjetifiled against it in any such proceeding, (\gka a general assignment for the
benefit of creditors or (vi) take any action foethurpose of effecting any of the foregoing;

(k) Level 3, the Borrower or any Significant Subargl shall become unable, admit in writing its iflidy or fail generally to pay it
debts as they become due;

() any Lien purported to be created under thise®gnent or any Security Document shall cease tortshall be asserted by any
Loan Party not to be, a valid and perfected Liermioy Collateral (other than immaterial portionghef Collateral or except as otherwise
contemplated by the Security Documents), with therjpy required by this Agreement or the appli@Blecurity Document, except
(i) as provided in Section 9.14 or (ii) as a residlthe Collateral Agent’s failure to maintain pession of any stock certificates,
promissory notes or other instruments delivereitl tmder this Agreement or the applicable Secubibcument; or
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(m) any material provision of any Loan Documenteathe delivery thereof, ceases to be in full éoand effect (other than in
accordance with the terms of such Loan Documenitesel 3, the Borrower or any Guarantor deniesisaffirms its obligations under
any material provision of a Loan Document.

then, and in every such event (other than an evghtrespect to the Borrower or Level 3 describedlause (i) or (j) of this Article), and at
any time thereafter during the continuance of saamt, the Administrative Agent may, and at theuesq of the Required Lenders shall, by
notice to the Borrower, take any or all of the daling actions, at the same or different times: alecthe Loans then outstanding to be due anc
payable in whole (or in part, in which case anygpal not so declared to be due and payable negdlfter be declared to be due and
payable), and thereupon the principal of the Laandeclared to be due and payable, together wittuad interest thereon and all fees and
other obligations of the Borrower accrued hereupsteall become due and payable immediately, witpoegsentment, demand, protest or
other notice of any kind, all of which are herebgived by the Borrower and enforce, as Collateramgall the rights and remedies under
Security Documents; and in case of any event veitipect to Level 3 or the Borrower described ins#a(i) or (j) of this Article, the principal
of the Loans then outstanding, together with aatinterest thereon and all fees and other obligataf the Borrower accrued hereunder,
shall automatically become due and payable, witpoesentment, demand, protest or other notice ykant, all of which are hereby waived
by the Borrower, and the Collateral Agent may h® éxtent permitted by applicable law, exerciseighits and remedies under the Security
Documents.

ARTICLE VIII

The Agent

Each of the Lenders hereby irrevocably appointsAilpent as its agent and authorizes the Agent te saich actions on its behalf
and to exercise such powers as are delegated fogtmet by the terms of the Loan Documents, togetthitlr such actions and powers as are
reasonably incidental thereto.

In the event the institution serving as the Agesrelinder shall also be a Lender, it shall havesdnee rights and powers in its
capacity as a Lender as any other Lender and nexgieg the same as though it were not the Agedtsaoh institution and its Affiliates may
accept deposits from, lend money to and generathage in any kind of business with Level 3, therBaer or any Subsidiary or Affiliate
thereof as if it were not the Agent hereunder.

The Agent shall not have any duties or obligatiexsept those expressly set forth in the Loan Docusé&Vithout limiting the
generality of the foregoing, (a) the Agent shall be subject to any fiduciary or other implied dstiregardless of whether
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a Default has occurred and is continuing, (b) tige shall not have any duty to take any discratipaction or exercise any discretionary
powers, except discretionary rights and powersesgly contemplated by the Loan Documents that thenflis required to exercise in writi
by the Required Lenders (or such other number memtage of the Lenders as shall be necessary theleircumstances as provided in
Section 9.02), and shall not have any duty to talgeaction or exercise any powers that would résute incurrence by it of costs or
expenses unless arrangements satisfactory t@itdore the prompt payment of all such costs orresgeeshall have been made by the
Lenders, and (c) except as expressly set forthdriban Documents, the Agent shall not have any udlisclose, and shall not be liable for
the failure to disclose, any information relating evel 3, the Borrower or any of the Subsidiadékevel 3 that is communicated to or
obtained by the institution serving as Agent or ahits Affiliates in any capacity. The Agent shadt be liable for any action taken or not
taken by it with the consent or at the requeshefRequired Lenders (or such other number or ptagerof the Lenders as shall be necessary
under the circumstances as provided in Section) @02 the absence of its own gross negligenagiltfiul misconduct. The Agent shall be
deemed not to have knowledge of any Default urdesisuntil written notice thereof is given to theehg by Level 3, the Borrower or a
Lender, and the Agent shall not be responsibl@fdrave any duty to ascertain or inquire into (iy atatement, warranty or representation
made in or in connection with any Loan Documesii)tifie contents of any certificate, report or otlecument delivered thereunder or in
connection therewith, (iii) the performance or aaace of any of the covenants, agreements or &his or conditions set forth in any Lt
Document, (iv) the validity, enforceability, effaaness or genuineness of any Loan Document optrer agreement, instrument or
document, or (v) the satisfaction of any conditen forth in Article IV or elsewhere in any Loan &wnent, other than to confirm receipt of
items expressly required to be delivered to thenAgas to any matters not expressly provided fothiy Agreement and the other Loan
Documents (including enforcement or collectiong fdministrative Agent and the Collateral Agentlshat be required to exercise any
discretion or take any action, but shall be reglteeact or to refrain from acting (and shall biyfprotected in so acting or refraining from
acting) upon the instructions of the Requisite lessdand such instructions shall be binding upbheaiders, provided however, that the
Administrative Agent and the Collateral Agent shradt be required to take any action that (i) themwstrative Agent or the Collateral Agent
in good faith believes exposes it to personal lighinless it receives an indemnification satisfeg to it from the Lenders with respect to
such action or (ii) is contrary to this Agreementapplicable law.

The Agent shall be entitled to rely upon, and shatlincur any liability for relying upon, any no#, request, certificate, consent,
statement, instrument, document or other writinigelved by it to be genuine and to have been sigmestnt by the proper Person. The Agent
also may rely upon any statement made to it ollyy telephone and believed by it to be made byptioper Person, and shall not incur any
liability for relying thereon. The Agent may conswith legal counsel (who may be counsel for Le¥ek the Borrower), independent
accountants and other experts selected by it, lzaitireot be liable for any action taken or not taky it in accordance with the advice of any
such counsel, accountants or experts.
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The Agent may perform any and all its duties angreise its rights and powers by or through anyammore sub-agents
appointed by the Agent. The Agent and any sucheggint may perform any and all its duties and egerits rights and powers through their
respective Related Parties. The exculpatory prongdf the preceding paragraphs shall apply tosaiah sub-agent and to the Related Parties
of each Agent and any such sub-agent, and shdll &pfheir respective activities in connectionwihe syndication of the credit facilities
provided for herein as well as activities as Agent.

Subject to the appointment and acceptance of &ssocas provided in this paragraph, the Agentmasign at any time by
notifying the Lenders and Level 3. Upon any sudigmation, the Required Lenders shall have the,rigith, so long as no Default or Event
of Default shall have occurred and be continuihg,¢onsent of Level 3 (which consent shall not treasonably withheld or delayed) to
appoint a successor. If no successor shall have dmappointed by the Required Lenders and shedl hecepted such appointment within
30 days after the retiring Agent gives notice sfrésignation, then the retiring Agent may, on Hatfehe Lenders, appoint a successor Agent
which shall be a Lender or a bank with an offic&lBw York, New York, or an Affiliate of such Lender any such bank. Upon the
acceptance of its appointment as Agent hereundardugcessor, such successor shall succeed teaanhe vested with all the rights,
powers, privileges and duties of the retiring Agemtd the retiring Agent shall be discharged frtsrduties and obligations hereunder. The
fees payable by Level 3 and the Borrower to a sssmreAgent shall be the same as those payable poeitiecessor unless otherwise agreed
with such successor. After the Agent’s resignatiereunder, the provisions of this Article and Sec8.03 shall continue in effect for the
benefit of such retiring Agent, its sagents and their respective Related Parties irectgd any actions taken or omitted to be takeary o
them while it was acting as Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Agent or any othemder and based on such
documents and information as it has deemed apjptteprnade its own credit analysis and decisiomterénto this Agreement. Each Lender
also acknowledges that it will, independently arthaut reliance upon the Agent or any other Leratet based on such documents and
information as it shall from time to time deem agiate, continue to make its own decisions inrtglér not taking action under or based
upon this Agreement, any other Loan Document @ateel agreement or any document furnished hereundbkereunder.

ARTICLE IX

Miscellaneous

SECTION 9.01. Noticed€xcept in the case of notices and other commuwigatexpressly permitted to be given by telepholhe, a
notices and other
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communications provided for herein shall be in iwgtand shall be delivered by hand or overnightriesiservice, mailed by certified or
registered mail or sent by telecopy or Email, dieves:

(a) if to Level 3 or the Borrower, to it at LevelChmmunications, Inc., 1025 Eldorado Boulevard,ddnéield, Colorado 80021,
Attention of Chief Financial Officer and General@ael;

(b) if to the Administrative Agent, to it at DeutseBank, 60 Wall Street, 39th Floor, New York, Ngwark 10005, Attention of
Adrian Cioinigel (Telephone No. 212-250-1312, Teleg No. 212-797-0407, Email Address: adrian.cie@h@db.com), with a copy to
(i) Deutsche Bank, 60 Wall Street, 39th Floor, Néark, New York 10005, Attention of Arvind Vairavdiielephone No. 212-250-
4184, Telecopy No. 212-797-0407, Email Addressinatvairavan@db.com) and (ii) Merrill Lynch Capitabrporation, Merrill Lynch
World Headquarters, 4 World Financial Center, 2Btabr, New York, New York 10080, Attention of Arnga Bowler (Telephone
No. 212-449-2662, Telecopy No. 212-738-1186, Emddress: arminee_bowler@ml.com);

(c) if to any other Lender, to it at its addresstébecopy number) set forth in its Administrati@eestionnaire.

Any party hereto may change its address or telecopyber for notices and other communications hateuhy notice to the other parties
hereto. All notices and other communications giteany party hereto in accordance with the prowisiof this Agreement shall be deemed to
have been given on the date of receipt.

SECTION 9.02. Waivers; Amendments; Addition of TasnRevolving Tranchega) No failure or delay by the Administrative
Agent or any Lender in exercising any right or polwereunder or under any other Loan Document sipaitate as a waiver thereof, nor shall
any single or partial exercise of any such righp@wer, or any abandonment or discontinuance pkdte enforce such a right or power,
preclude any other or further exercise thereoherexercise of any other right or power. The rigind remedies of the Administrative Agent
and the Lenders hereunder and under the other Doanments are cumulative and are not exclusivenpfrights or remedies that they would
otherwise have. No waiver of any provision of amah Document or consent to any departure by any Baaty therefrom shall in any event
be effective unless the same shall be permittggliogigraph (b) of this Section, and then such waveonsent shall be effective only in the
specific instance and for the purpose for whiclegiwVithout limiting the generality of the foreggirthe making of a Loan shall not be
construed as a waiver of any Default, regardlesshafther the Administrative Agent or any Lender rhaye had notice or knowledge of si
Default at the time.

(b) Except as provided in paragraph (d) of thist®acnone of this Agreement, any other Loan Docotnoe any provision hereof
or thereof may be waived, amended or modified etxéephe case of this Agreement, pursuant to aseagent or agreements in writing
entered into by Level 3, the Borrower and the Rexguienders or,
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in the case of any other Loan Document, pursuaahtagreement or agreements in writing enteredaptine Administrative Agent and the
Loan Party or Loan Parties that are parties theneteach case with the consent of the Requirediéen providedhat no such agreement
shall (i) increase the Commitment of or impose tddal obligations on any Lender without the writtgonsent of such Lender, (ii) reduce
principal amount of any Loan or reduce the ratmtarest thereon without the written consent othelaender affected thereby, (iii) postpone
the scheduled date of payment of the principal arhofiany Loan or any interest thereon, or redieesimount of, waive or excuse any such
payment, without the written consent of each Leradfarcted thereby, (iv) change Section 2.12(b)dir( a manner that would alter the pro
rata sharing of payments required thereby withbetritten consent of each Lender (except as peavid paragraph (d) of this Section),

(v) change any of the provisions of this Sectiotherdefinition of “Required Lenders” or any otlpgovision of any Loan Document
specifying the number or percentage of Lendersiredto waive, amend or modify any rights thereuratemake any determination or grant
any consent thereunder, without the written coneéptich Lender (except as provided in paragrapbf(this Section), (vi) release Level 3
any other Guarantor from its Guarantee of the Gitiligns under the Guarantee Agreement (except assstp provided in Sections 6.07,
6.08, 6.10 or 9.14 or in the Guarantee Agreement)mit its liability in respect of any such Guatae, without the written consent of each
Lender, (vii) release all or any substantial pathe Collateral from the Liens of the Security Dotents (except as expressly provided in
Sections 6.07, 6.08, 6.10 or 9.14 or in Collat&gtieement), or subordinate such Liens, withoutvthigen consent of each Lender or

(viil) except to the extent necessary to comphhveipplicable law, amend or modify Section 9.04 manner that would by the terms of such
amendment or waiver, as applicable, restrict thktyabf the Lenders to make assignments, withdwet written consent of each Lender,
providedfurtherthat no such agreement shall amend, modify or wtiseraffect the rights or duties of the AdministratAgent, without the
prior written consent of the Administrative Agent.

(c) If, in connection with any proposed change wegidischarge or termination of any of the prawisi of this Agreement referr
to in any of clauses (i) through (vii) of the fimtoviso in paragraph (b) of this Section, the em®f the Required Lenders shall be obtained
but the consent of one or more other Lenders whossent is sought shall not be obtained, then tireoB/er shall have the right, so long as
all non-consenting Lenders whose individual corsent sought are treated as described in eitheseda(A) or (B) below, to either
(A) replace each such non-consenting Lender or &enaith one or more replacement Lenders in acomelavith the provisions of
Section 2.13(b) so long as, at the time of sucltaogpnent, each such replacement Lender consetits yoposed change, waiver, discharge
or termination or (B) repay the outstanding Loahsaxh such non-consenting Lender in accordande $éttions 2.05(a) and 2.10; provided
that, unless the Loans that are repaid pursugmeieding clause (B) are immediately replaced lirafuisuch time through the addition of new
Lenders or the increase of the outstanding Loamsisting Lenders (who in each case must spedificainsent thereto), then in the case of
any action pursuant to preceding clause (B) eacliée(determined after giving effect to the prombaetion) shall specifically consent
thereto.
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(d) Notwithstanding anything in paragraph (b) a§t8ection to the contrary, this Agreement andotiher Loan Documents may
be amended at any time and from time to time tabdish revolving credit commitments or one or madeitional classes of term loans by an
agreement in writing entered into by Level 3, tr@mBwer, the Administrative Agent, the Collateralekt and each person (including any
Lender) that shall agree to provide such a revgleiredit commitment or make a term loan of anyscksestablished (but without the con:
of any other Lender), and each such person thiitreitealready be a Lender shall, at the time sagteement becomes effective, become a
Lender with the same effect as if it had originddBen a Lender under this Agreement with the réngleredit commitment and/or term loans
set forth in such agreement; providbdt the aggregate outstanding principal amouthefevolving credit commitments and term loanalt
classes established pursuant to this paragraphaghmad time exceed the maximum principal amourthefindebtedness permitted to be
incurred at such time under Section 6.01(b)(ii) &r@2(b)(ii)). Any such agreement shall amend ttawigions of this Agreement and the
other Loan Documents to set forth the terms ofrdvelving credit commitments or class of term loastablished thereby (including the
amount and final maturity thereof (which, in theeaf any class of term loans, shall not be eati@n the Maturity Date), any provisions
relating to amortization or mandatory prepaymentsfiers to prepay (it being agreed that not mbent1% of the aggregate principal amc
of the term loans of any class shall amortize dpgny calendar year prior to the Maturity Date Hrad provisions for mandatory prepayme
of and offers to prepay the term loans of any ciaag require such term loans to be prepaid or eff¢ine right to be prepaid ratably with the
Loans but shall not include any additional mandafepayment rights), the interest to accrue angdyable thereon and any fees to be
payable in respect thereof) and to effect suchrathanges (including changes to the provisionsigf$ection, Section 2.12 and the definition
of “Required Lenders” and changes to provide fopt of Level 3 LLC evidencing the advance of thecpeds of any loans) as Level 3, the
Borrower and the Administrative Agent shall deerngssary or advisable in connection with the esthbient of any such revolving credit
commitments or class of term loans; providleat no such agreement shall (i) effect any chalggeribed in any of clauses (i), (ii), (iii), (\a
(vii) of paragraph (b) of this Section without tbensent of each person required to consent tochamge under such clause (it being agreed,
however, that the establishment of any revolvingneotment or class of term loans will not, of itsddé deemed to effect any of the changes
described in clauses (vi) or (vii) of such paragrélp)), or (i) amend Article V, VI or VII to estéibh any affirmative or negative covenant,
Event of Default or remedy that by its terms besediny such revolving credit commitments or cladst®on loans but not the Loans without
the prior written consent of Lenders holding a mijan interest of the Loans. Without limiting tfieregoing, a Qualified Receivable Facility
permitted by Sections 6.01 and 6.02 may be estaulipursuant to and in accordance with the pravssad this paragraph and may have a
first priority Lien on Collateral consisting of Reigables, collections thereof and accounts estadisolely for the collection of such
Receivables, and the Agent is authorized and dideict enter into all such amendments to the LoacuB@nts as it shall deem necessary or
advisable to establish such first priority Lien dacgubordinate to such Lien on customary termsiédsrmined by the Agent and Level 3) the
Liens on such
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Receivables securing the other Obligations. Thedad any class established pursuant to this papagshall, to the extent provided in the
amendment entered into in connection therewitleriled to all the benefits afforded by this Agremt and the other Loan Documents, and
shall benefit equally and ratably (except as predith the next preceding sentence) from the Gueearntreated by the Guarantee Agreement
and security interests created by the CollateratAgnent and the other Security Documents. Leveld3tlae Borrower shall take any actions
reasonably required by the Administrative Agenémsure and/or demonstrate that the Guarantee dfadeCal Requirement continues to be
satisfied after the establishment of any such rérglcredit commitments or class of term loans.wittstanding the foregoing of this
paragraph (d), no Regulated Grantor Subsidiaryl ptedge any assets as collateral in support ofi@arys of any class established pursuant to
this paragraph, nor shall any Regulated Guaranibsiliary Guarantee any such loans, unless it béned all material (as determined in
good faith by the General Counsel of Level 3) atitadions and consents of Federal and State GowenrtahAuthorities required in order for
such loans and all other loans outstanding heraguod®e secured by such assets and guaranteedhyRegulated Guarantor Subsidiary.

(e) For each borrowing under an Additional Tranche,Borrower shall use the net proceeds of each issuance and additional
funds as necessary to lend to Level 3 LLC an amegual to the principal amount of the Additionahafiche so issued, and the principal
amount of the Loan Proceeds Note shall be increlagasdch amount.

SECTION 9.03. Expenses; Indemnity; Damage WaiarLevel 3 and the Borrower shall pay, on a jeintl several basis, (i) all
reasonable out-gbocket expenses incurred by the Agent and itsiAféik, including the reasonable fees, charges sbdrdements of couns
for the Agent, in connection with all ministerialtavities in the administration of the Loan Docurteeand any amendments, modifications or
waivers of the provisions thereof and (ii) all reaable out-of-pocket expenses incurred by the Agedtits Affiliates and each Lender in
connection with the enforcement of the Loan Docusiencluding rights under this Section, or in ceation with the Loans, but Level 3 and
the Borrower shall only be liable for the fees argenses of counsel for the Agent and one othersabdior all such other Persons (as well as
separate local and regulatory counsel). The Bor@alg® shall pay all Lien search, filing, recordeagd similar fees incurred by the Collateral
Agent in connection with the creation and perfetid the security interests contemplated by thenlbacuments (other than the filing fee:
connection with any local fixture filings and thepenses in connection with obtaining real estasedations for fixture filings).

(b) Level 3 and the Borrower shall indemnify, ojoiamt and several basis, the Agent, each Relatety Bathe Agent (each such
Person being called an “ Indemnitgegainst, and hold each Indemnitee harmless feomg,and all losses, claims, damages, liabilitret a
related expenses, including the fees, chargesiabdrdements of any counsel for any Indemniteeyriec by or asserted against any
Indemnitee arising out of, in connection with, eraaresult of (i) the execution or delivery of dmgan Document or any other agreement or
instrument contemplated
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hereby or thereby, the performance by the pamig¢lse Loan Documents of their respective obligatithrereunder or the consummation of the
Transactions or any other transactions contemplateeby or thereby, or the Collateral, (ii) any haa the use of the proceeds thereof,

(iii) any actual or alleged presence or releasdaffardous Materials on or from any property ownedperated by Level 3, the Borrower or
any of the Subsidiaries of Level 3, or any Enviremtal Liability related in any way to Level 3, tBerrower or any of the Subsidiaries of
Level 3, or (iv) any actual or prospective claiitightion, investigation or proceeding relatingatay of the foregoing, whether based on
contract, tort or any other theory and regardlésghether any Indemnitee is a party thereto; pregtithat such indemnity shall not, as to any
Indemnitee, be available to the extent that suskds, claims, damages, liabilities or related esgeare determined by a court of competent
jurisdiction by final and nonappealable judgment&ve resulted from the gross negligence or wiltfisconduct of such Indemnitee. I
agreed that the expenses for which Level 3 an@tieower agree to indemnify the Agent under thisagaaph shall not include expenses
associated with (i) the arrangement and syndicatfdhe Loans, (ii) the preparation, execution detivery of the Loan Documents, (iii) the
enforcement of the Loan Documents or (iv) the §lfees in connection with any local fixture filingad the expenses in connection with
obtaining real estate descriptions for fixtureniys; provided that nothing in this sentence shall have thecefféreducing any rights of the
Agent or its Affiliates pursuant to paragraph (Bjhas Section or of reducing the Borrower’s resgibility for expenses related to claims,
litigation, investigations or proceedings refertedn clause (iv) of the immediately preceding sece.

(c) To the extent that Level 3 and the Borrowelrttapay any amount required to be paid by thettéAgent or any Related
Party of the Agent under paragraph (a) or (b) f 8ection, each Lender severally agrees to p#yeté\gent such Lender’s pro rata share
(determined as of the time that the applicable iomvarsed expense or indemnity payment is soughgeth on the amount of its Commitment
or outstanding Loans or, if no Loans shall be amding, on the amount of its Loans on the mosttedate on which Loans were outstand
of such unpaid amount; providéuht (i) the unreimbursed expense or indemnified |alaim, damage, liability or related expensdhasase
may be, was incurred by or asserted against thatAgets capacity as such and (ii) such indemaiftgll not, as to the Agent or any Related
Party, be available to the extent that such losdesns, damages, liabilities or related expenseslatermined by a court of competent
jurisdiction by final and nonappealable judgment&we resulted from the gross negligence or wilfiisconduct of the Agent or such Rela
Party, as the case may be.

(d) To the extent permitted by applicable law, IneitLevel 3 nor the Borrower shall assert, and é@chby waives, any claim
against any Indemnitee, on any theory of liabilfor, special, indirect, consequential or punitiarthges (as opposed to direct or actual
damages) arising out of, in connection with, oaassult of this Agreement or any agreement oruns¢nt contemplated hereby, the
Transactions, any Loan or the use of the procdextstf.
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(e) All amounts due under this Section shall beapssy promptly after written demand therefor.

SECTION 9.04. Successors and Assida$.The provisions of this Agreement shall be bigdiipon and inure to the benefit of the
parties hereto, the Indemnitees and their respesticcessors and assigns permitted hereby, ekeggt)tthe Borrower may not assign or
otherwise transfer any of its rights or obligatidreseunder without the prior written consent ofrebender (and any attempted assignment or
transfer by the Borrower without such consent dbalhull and void) and (i) no Lender may assigothierwise transfer its rights or
obligations hereunder except in accordance with$gction. Nothing in this Agreement, expresseichplied, shall be construed to confer
upon any Person (other than the parties hereteniniees, their respective successors and assiggmstied hereby and, to the extent
expressly contemplated hereby, the Related Partig®e Agent) any legal or equitable right, remedylaim under or by reason of this
Agreement.

(b) Any Lender may assign to one or more assigak@s a portion of its rights under this Agreeméntluding all or a portion of
the Loans at the time owing to it) to an Eligiblefsferee; providedthat (i) except in the case of an assignmentlteraler, the amount of
the Loans of the assigning Lender subject to each assignment (determined as of the date the Assigt and Assumption with respect to
such assignment is delivered to the Administratigent) shall be an integral multiple of $1,000,§60the entire remaining amount of the
assigning Lender’s Loans, if less than $1,000,00@ss the Administrative Agent shall otherwisesant, providedthat (A) in the event of
concurrent assignments to two or more assigneeatbaffiliates of one another, or to two or méyeproved Funds managed by the same
investment advisor or by affiliated investment advs, all such concurrent assignments shall beeggtgd in determining compliance with
this subsection and (B) in the event of concuressignments to or by two or more assignors tha@Hileates of one another, or to or by two
or more Approved Funds managed by the same investaeisor or by affiliated investment advisors,salch concurrent assignments shall
be aggregated in determining compliance with thisssction; (ii) each partial assignment shall beleras an assignment of a proportionate
part of all the assigning Lender’s rights and ddfigns under this Agreement; (iii) the parties daoleassignment shall execute and deliver to
the Administrative Agent an Assignment and Assuoipttogether with a processing and recordatiorofe&#8,500 (except that in the event of
(A) concurrent assignments to two or more assigtiegsare Affiliates of one another, or to two aone Approved Funds managed by the
same investment advisor or by affiliated investnahtisors or (B) concurrent assignments by two orenassignees that are Affiliates of one
another, or by two or more Approved Funds managetthd same investment advisor or by affiliated stagent advisors, only one such fee
shall be payable); and (iv) the assignee, if itlshat be a Lender, shall deliver to the Adminigitra Agent an Administrative Questionnaire.

(c) Subject to acceptance and recording thereafuyaunt to paragraph (d) of this Section, from anerdhe effective date specified
in each Assignment and Assumption the assigneeuhder shall be a party hereto and, to the exfethieo
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interest assigned by such Assignment and Assumtire the rights and obligations of a Lender unkisrAgreement, and the assigning
Lender thereunder shall, to the extent of the @seassigned by such Assignment and Assumptiorglbased from its obligations under this
Agreement (and, in the case of an Assignment asdifAption covering all of the assigning Lender'sitisgand obligations under this
Agreement, such Lender shall cease to be a parggdbut shall continue to be entitled to the bisef Sections 2.09, 2.10, 2.11 and 9.03).
Any assignment or transfer by a Lender of rightsladigations under this Agreement that does notglgmwith this Section shall be treated
purposes of this Agreement as a sale by such Lexideparticipation in such rights and obligatiamsccordance with paragraph (f) of this
Section. Each assignment hereunder shall be detniedan assignment of the related rights undeB#weirity Documents.

(d) The Administrative Agent shall maintain at aféts offices a copy of each Assignment and Assiimnpdelivered to it and a
register for the recordation of the names and adeeof the Lenders, and the Commitment of, ameipal amount of the Loans owing to,
each Lender pursuant to the terms hereof from tamigne (the “ Registef). The entries in the Register shall be conclusivd,tae Borrower
the Administrative Agent and the Lenders may tesasth Person whose name is recorded in the Repigtawnant to the terms hereof as a
Lender hereunder for all purposes of this Agreemmautivithstanding notice to the contrary. The Regishall be available for inspection by
the Borrower and any Lender at any reasonable dimdefrom time to time upon reasonable prior notiggon its receipt of a duly completed
Assignment and Assumption executed by an assidrénger and an assignee, the assignee’s completeinfstrative Questionnaire (unless
the assignee shall already be a Lender hereundeétha processing and recordation fee referred paragraph (b) of this Section, the
Administrative Agent shall accept such Assignmemt Assumption and record the information contaitieslein in the Register. No
assignment shall be effective for purposes of Algigeement unless it has been recorded in the Registprovided in this paragraph.

(e) By executing and delivering an Assignment asdulnption, the assigning Lender thereunder andgsignee thereunder shall
be deemed to confirm to and agree with each otetlze other parties hereto as follows: (i) suctigesng Lender warrants that it is the legal
and beneficial owner of the interest being assighetkby free and clear of any adverse claim aatith Commitment and the outstanding
balances of its Loans, in each case without gieiifigct to assignments thereof that have not beceffeetive, are as set forth in such
Assignment and Assumption; (i) except as set forttlause (i) above, such assigning Lender makagpresentation or warranty and
assumes no responsibility with respect to any statds, warranties or representations made in commection with this Agreement or any
other Loan Document or any other instrument or doent furnished pursuant hereto or thereto, or fieewtion, legality, validity,
enforceability, genuineness, sufficiency or valfiamy of the foregoing, or the financial conditiohthe Loan Parties or the performance or
observance by the Loan Parties of any of theirgaliions under this Agreement or under any othenl@acument or any other instrument or
document furnished pursuant hereto or theretd;gé@ch of the assignee and the assignor repremethtwarrants that it is

108



legally authorized to enter into such Assignmemt Assumption; (iv) such assignee confirms thati heceived a copy of this Agreement,
together with copies of any amendments or consamtsed into prior to the date of such AssignmentAassumption and copies of the most
recent financial statements delivered pursuanetdi®n 5.01 and such other documents and informatsoit has deemed appropriate to make
its own credit analysis and decision to enter ;itoch Assignment and Assumption; (v) such assignkedependently and without reliance
upon the Agents, such assigning Lender or any atteder and based on such documents and informasidrshall deem appropriate at the
time, continue to make its own credit decisiontaking or not taking action under this Agreemenwi §uch assignee appoints and authorizes
the Agents to take such action as agents on italbahd to exercise such powers under this Agre¢ianeththe other Loan Documents as are
delegated to them by the terms hereof and thetegéther with such powers as are reasonably intatidrereto; and (vii) such assignee
agrees that it will perform in accordance with therms all the obligations that by the terms df #hgreement are required to be performe:

it as a Lender.

(f) (i) Any Lender may, without the consent of tBerrower, or the Administrative Agent, sell pantiations to one or more other
Persons (each a “ Participdhin all or a portion of such Lender’s rights aadbbligations under this Agreement (includingaall portion of
its Commitment and the Loans owing to it); providiedt (i) such Lender’s obligations under this Agneat shall remain unchanged, (ii) such
Lender shall remain solely responsible to the offagties hereto for the performance of such ohbigatand (iii) the Borrower, the
Administrative Agent and the other Lenders shatlitoaie to deal solely and directly with such Leniieconnection with such Lender’s rights
and obligations under this Agreement. Any agreeroeiristrument pursuant to which a Lender sellhsuparticipation shall provide that
such Lender shall retain the sole right to enfahi® Agreement and to approve any amendment, noadiifin or waiver of any provision of
this Agreement; providethat such agreement or instrument may providesielt Lender will not, without the consent of thetiegant,
agree to any amendment, modification or waiver #fficts such Participant and that, under Secti6g(B), would require the consent of e
affected Lender. Subject to paragraph (f)(ii) aé tBection, the Borrower agrees that each Partitiglaall be entitled to the benefits of
Sections 2.09, 2.10 and 2.11 to the same extahitagere a Lender and had acquired its intergsassignment pursuant to paragraph (b) of
this Section. To the extent permitted by law, eRalticipant also shall be entitled to the benefitSection 9.08 as though it were a Lender,
provided such Participant agrees to be subjecetbié 2.12(c) as though it were a Lender.

(i) A Participant shall not be entitled to recemmy greater payment under Section 2.09, 2.101dr than the applicable Lender
would have been entitled to receive with respethéoparticipation sold to such Participant unkbgessale of the participation to such
Participant is made with the Borrower’s prior weittconsent, which consent shall specifically redehis exception. A Participant that
would be a Foreign Lender if it were a Lender shatlbe entitled to the benefits of Section 2.1fessithe Borrower is notified of the
participation sold to such Participant and suchi€pant agrees, for the benefit of the Borrowercomply with Section 2.11(e) as
though it were a Lender.
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(9) Any Lender may at any time pledge or assigacusty interest in all or any portion of its righinder this Agreement to secure
obligations of such Lender, including any pledgassignment to secure obligations to a FederalriReg&ank, and this Section shall not
apply to any such pledge or assignment of a sgdutirest; providedhat no such pledge or assignment of a securigyast shall release a
Lender from any of its obligations hereunder orssitilnte any such pledgee or assignee for such lteawda party hereto.

SECTION 9.05. SurvivalAll covenants, agreements, representations ancdaniées made by the Loan Parties in the Loan
Documents and in the certificates or other instmiseelivered in connection with or pursuant t@ thgreement or any other Loan Document
shall be considered to have been relied upon bytter parties hereto and shall survive the exenwtnd delivery of the Loan Documents
and the making of any Loans, regardless of anysitnyation made by any such other party or on iteatfeand notwithstanding that the
Administrative Agent or any Lender may have hadagoor knowledge of any Default or incorrect reprgation or warranty at the time any
credit is extended hereunder, and shall contindellifiorce and effect as long as the principabofainy accrued interest on any Loan or any
other amount payable under this Agreement is audgtg and unpaid and so long as the Commitments hatexpired or terminated. The
provisions of Sections 2.09, 2.10, 2.11 and 9.@B/ticle VIl shall survive and remain in full foe and effect regardless of the
consummation of the transactions contemplated fethb repayment of the Loans or the terminatiothisf Agreement or any provision
hereof.

SECTION 9.06. Counterparts; Integration; EffectiegnThis Agreement may be executed in counterparts ifgrdifferent partie:
hereto on different counterparts), each of whidhllgtonstitute an original, but all of which wheakén together shall constitute a single
contract. Delivery of an executed signature paglitoAgreement by facsimile or electronic transiae shall be effective as delivery of a
manually signed counterpart of this Agreement. Rgseement, the other Loan Documents and any sepi@téer agreements with respect to
fees payable to the Administrative Agent constitheentire contract among the parties relatinp¢éosubject matter hereof and supersede
and all previous agreements and understandingspionaitten, relating to the subject matter heréldfis Agreement shall become effective
provided in Section 4.01.

SECTION 9.07. SeverabilityAny provision of this Agreement held to be invalittgal or unenforceable in any jurisdiction shall
as to such jurisdiction, be ineffective to the extef such invalidity, illegality or unenforceatyliwithout affecting the validity, legality and
enforceability of the remaining provisions herearig the invalidity of a particular provision in arficular jurisdiction shall not invalidate st
provision in any other jurisdiction.

SECTION 9.08. Right of Setofff an Event of Default shall have occurred and tetiouing and the Loans shall have become due
and payable pursuant to Article VII, each Lendet aach of its Affiliates is hereby authorized ay ime and from time to time, to the fullest
extent permitted by law, to set off and apply ang all
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deposits (general or special, time or demand, piowal or final) at any time held and other obligas at any time owing by such Lender or
Affiliate to or for the credit or the account oktiBorrower against any of and all the obligatiohthe Borrower now or hereafter existing
under this Agreement held by such Lender, irrespecf whether or not such Lender shall have maged@mand under this Agreement and
although such obligations may be unmatured. THesigf each Lender under this Section are in aadit other rights and remedies
(including other rights of setoff) which such Lendeay have.

SECTION 9.09. Governing Law; Jurisdiction; Consen8ervice of Proces&) This Agreement shall be construed in accordance
with and governed by the law of the State of Newkyo

(b) Each of Level 3 and the Borrower hereby irralidg and unconditionally submits, for itself ansl firoperty, to the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County amfitthe United States District Court
the Southern District of New York, and any appellaurt from any thereof, in any action or procegdirising out of or relating to any Loan
Document, or for recognition or enforcement of ardgment, and each of the parties hereto herebyamably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such NaW State or, to the extent permitted by
law, in such Federal court. Each of the partiegtoeagrees that a final judgment in any such adrgroceeding shall be conclusive and may
be enforced in other jurisdictions by suit on theégment or in any other manner provided by law.hij in this Agreement or any other
Loan Document shall affect any right that the Adistiiative Agent or any Lender may otherwise havlering any action or proceeding
relating to this Agreement or any other Loan Docnthagainst Level 3, the Borrower or its propertrethe courts of any jurisdiction.

(c) Each of Level 3 and the Borrower hereby irraldg and unconditionally waives, to the fullestexktit may legally and
effectively do so, any objection which it may nonhereafter have to the laying of venue of any, sgtion or proceeding arising out of or
relating to this Agreement or any other Loan Docntile any court referred to in paragraph (b) o§t8ection. Each of the parties hereto
hereby irrevocably waives, to the fullest extentpiéted by law, the defense of an inconvenientfioto the maintenance of such action or
proceeding in any such court.

(d) Each party to this Agreement irrevocably comsém service of process in the manner providedhfidices in Section 9.01.
Nothing in this Agreement or any other Loan Docutneill affect the right of any party to this Agreemt to serve process in any ot
manner permitted by law.

SECTION 9.10. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXEINT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING D THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR TH
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TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ONONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVBGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTRIEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOVEDGES THAT IT AND THE OTHER PARTIES HERETO
HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BYAMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.

SECTION 9.11. Headingérticle and Section headings and the Table of Qustased herein are for convenience of reference
only, are not part of this Agreement and shallaftgct the construction of, or be taken into coasidion in interpreting, this Agreement.

SECTION 9.12, ConfidentialityThe Administrative Agent and each Lender agreesdmtain the confidentiality of the
Information (as defined below), except that Infotima may be disclosed (a) to its and its Affilidtdsectors, officers, employees and agents,
including accountants, legal counsel and othersaaisi(it being understood that the Persons to wéiach disclosure is made will be inform
of the confidential nature of such Information amstructed to keep such Information confidenti@d),to the extent requested by any
regulatory authority, (c) to the extent requireddmyplicable laws or regulations or by any subpasrsimilar legal process, (d) to any other
party to this Agreement, (e) in connection with &xercise of any remedies hereunder or any suigraor proceeding relating to this
Agreement or any other Loan Document or the enfoes# of rights hereunder or thereunder, (f) sultf@etn agreement containing
provisions substantially the same as those of3bigion, to any pledgee referred to in Section(@)0dr to any assignee of or Participant ir
any prospective assignee of or Participant in,&rts rights or obligations under this Agreemedg), with the consent of the Borrower, (h) to
the extent such Information (i) becomes publiclgiable other than as a result of a breach ofSkistion, (ii) becomes available to the
Administrative Agent or any Lender on a nonconfiilrbasis from a source other than Level 3 oBberower, (i) to any direct or indirect
contractual counterparty in swap agreements or saotractual counterparty’s professional advisorl¢g as such contractual counterparty
or professional advisor to such contractual coynatty agrees to be bound by the provisions of$kistion or (j) to the National Association
of Insurance Commissioners or any similar orgafosadr any nationally recognized rating agency tieguires access to information about a
Lender’s investment portfolio in connection withings issued with respect to such Lender. For tirpgses of this Section, “ Informatidn
means all information received from Level 3 or B@rower relating to Level 3 or the Borrower orlissiness (including information
obtained through the exercise of a Lender’s rigiider Sections 5.01) other than any such informdtiat is available to the Administrative
Agent or any Lender on a nonconfidential basisrgoalisclosure by Level 3 or the Borrower. Any $er required to maintain the
confidentiality of Information as provided in tHsection shall be considered to have complied wstiolbligation to do so if such Person has
exercised the same degree of care to maintainathiédentiality of such Information as such Persayuld accord to its own confidential
information.
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SECTION 9.13. Interest Rate Limitatiodotwithstanding anything herein to the contranagtifany time the interest rate applicable
to any Loan, together with all fees, charges ahéroamounts which are treated as interest on saah under applicable law (collectively the
“ Charges’), shall exceed the maximum lawful rate (the “ Ntawm Raté€’) which may be contracted for, charged, taken, reckor reserve
by the Lender holding such Loan in accordance wiplicable law, the rate of interest payable ipees of such Loan hereunder, together
with all Charges payable in respect thereof, dimlimited to the Maximum Rate and, to the extantful, the interest and Charges that would
have been payable in respect of such Loan but merpayable as a result of the operation of thigi®e shall be cumulated and the interest
and Charges payable to such Lender in respechef abans or periods shall be increased (but not@khe Maximum Rate therefor) until
such cumulated amount, together with interest theed the Federal Funds Effective Rate to the ofatepayment, shall have been received
by such Lender.

SECTION 9.14. Release of Subsidiary Loan PartiesGuilateral (a) Notwithstanding any contrary provision hereirroany
other Loan Document, if Level 3 shall request #dease under any Security Document of (i) anyoSitbsidiaries (other than the Borrower
or Level 3 LLC) or any Collateral to be sold or etiise disposed of (including through the saleigpasition of any Subsidiary (other than
the Borrower or Level 3 LLC) owning any such Subesig or Collateral) to a Person other than Level & Subsidiary of Level 3 in a
transaction permitted under the terms of this Agreet (including to the extent permitted by Sectadi7, 6.08 or 6.10), (ii) any Receivables,
collections thereof and accounts established sédelthe collection of such Receivables to secheelhcurrence of Indebtedness pursuant to a
Qualified Receivable Facility as permitted by Sewt6.01(b)(ii) or 6.02(b)(ii) or (iii) any Properthat is to become subject to any Lien
permitted to be Incurred under Section 6.05(ii{B}4), and shall deliver to the Collateral Agerdeatificate to the effect that such sale or
other disposition and the application of the prosataereof will comply with the terms of this Agment and that no Event of Default shall
have occurred and be continuing, the Collateraln\gésatisfied that the applicable certificate@rect, and if satisfied with any
arrangements for the receipt and deposit of praceéduch transaction to the extent required uSgéetion 6.07(b), shall, unless an Event of
Default has occurred and is continuing, executedshiger all such instruments, releases, finanstagements or other agreements, and take
all such further actions, as shall be necessagjfémtuate the release of such Subsidiary or suttatéral substantially simultaneously with
at any time after the completion of such sale beptisposition; providethat if the Collateral to be sold or otherwise disgd of is sold or
otherwise disposed of by a Grantor in a transagiEnmitted by the Credit Agreement to a Personrdtien Level 3 or a Subsidiary of
Level 3, then such Collateral shall be automatjcadleased from any Lien created by this Agreemoeiiny other Loan Document upon the
effectiveness of such sale or disposition. Any swdbase shall be without recourse to, or reprasientor warranty by, the Collateral Agent
and shall not require the consent of any Lendee. Qbllateral Agent shall execute and deliver athsteleases, termination statements or
other instruments, and take all such further astias shall be necessary to effectuate or confiyrrelease of Collateral required by this
paragraph.
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(b) Without limiting the provisions of Section 9,d3vel 3 and the Borrower shall reimburse the &elal Agent for all
reasonable out-of-pocket costs and expenses, ingltide reasonable fees, charges and disbursewferdsinsel, incurred by it in connection
with any action contemplated by this Section.

(c) No such termination or cessation shall relesssiyyce or otherwise adversely affect the obligetiof any other Loan Party
under this Agreement or any other Loan Documehtfabhich obligations continue to remain in fullrte and effect.

SECTION 9.15. Senior Debt Statuis.the event that Level 3 or any Subsidiary of LUeé/shall at any time issue or have
outstanding any Indebtedness that by its termalierslinated to any other Indebtedness of Levelsuoh Subsidiary, Level 3 shall take or
cause such Subsidiary to take all such actionhalslse necessary to cause the Obligations to itotessenior indebtedness (however
denominated) in respect of such subordinated Irdisigtss and to enable the Lenders to have and sxarty payment blockage or other
remedies available or potentially available to leosdof senior indebtedness under the terms of sulsbrdinated Indebtedness. Without
limiting the foregoing, the Obligations are herelesignated as “senior indebtedness” and, if rele@an‘designated senior indebtedness” in
respect of all such subordinated Indebtedness mnfiigher given all such other designations adl bkearequired under the terms of any such
subordinated Indebtedness in order that the Lendayshave and exercise any payment blockage or mtheedies available or potentially
available to holders of senior indebtedness urtteetdrms of such subordinated indebtedness.

SECTION 9.16. No Fiduciary Relationshlgevel 3 and the Borrower, on behalf of themselvebthe Subsidiaries, agree that in
connection with all aspects of the transactionseroplated hereby and any communications in conmredttierewith, Level 3, the Borrower,
the Subsidiaries and their Affiliates, on the oaadh and the Agent and the Lenders and their Afé, on the other hand, will have a busi
relationship that does not create, by implicatiootherwise, any fiduciary duty on the part of thgent, the Lenders, or their Affiliates, and
no such duty will be deemed to have arisen in cotioe with any such transactions or communications.

[ signatures follow
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IN WITNESS WHEREOF, the parties hereto have catisisdCredit Agreement to be duly executed by thespective authorized
officers as of the day and year first above written

LEVEL 3 COMMUNICATIONS, INC.,

by  /s/ Robin E. Grey
Name Robin E. Grey
Title: Senior Vice Presidel

LEVEL 3 FINANCING, INC.,

by  /s/ Sunit Patel
Name Sunit Pate
Title: Chief Financial Officel

MERRILL LYNCH CAPITAL CORPORATION,
Individually, and as Administrative Agent and Cadical
Agent,

by  /s/ Arminee Bowler
Name Arminee H. Bowlel
Title: Vice Presiden

SIGNATURE PAGE TO
LEVEL 3 FINANCING, INC.
CREDIT AGREEMENT



SIGNATURE PAGE TO

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED, as Joint Lead Arranger and Joint
Bookrunner

by /s/ John C. Rowland
Name John C. Rowlani
Title: Vice Presiden

LEVEL 3 FINANCING, INC.

CREDIT AGREEMENT



SIGNATURE PAGE TO

MORGAN STANLEY & CO. INCORPORATED, as
Joint Lead Arranger, Joint Bookrunner and Syndacati
Agent,

by /s/ Andrew W. Earls
Name Andrew W. Earls
Title: Managing Directo

MORGAN STANLEY SENIOR FUNDING, INC.

by /s/ Andrew W. Earls
Name Andrew W. Earls
Title: Vice Presiden

LEVEL 3 FINANCING, INC.

CREDIT AGREEMENT



CITIGROUP GLOBAL MARKETS, INC.,
as C«-Documentation Agen

by  /s/ Robert Miller

Name Robert D. Miller
Title: Managing Directo

CITIGROUP NORTH AMERICA, INC.

by  /s/ Robert Miller

Name Robert D. Miller
Title: Vice Presiden

SIGNATURE PAGE TO
LEVEL 3 FINANCING, INC.
CREDIT AGREEMENT



SIGNATURE PAGE TO

CREDIT SUISSE SECURITIES (USA) LLC,
as C«-Documentation Agen

by /s/ William L. Raincsuk

Name William L. Raincsuk
Title: Managing Directo

CREDIT SUISSE, CAYMAN ISLANDS BRANCH

by  /s/ Doreen Barr

Name Doreen Bari
Title: Vice Presiden

by  /s/ Mikhail Faybusovich

Name Mikhail Faybusovict
Title: Associate

LEVEL 3 FINANCING, INC.

CREDIT AGREEMENT



WACHOVIA BANK, NATIONAL ASSOCIATION,
Individually, and as C-Documentation Agen

by /s/ Marc Birenbaum

Name Marc Birenbaun
Title: Director

SIGNATURE PAGE TO
LEVEL 3 FINANCING, INC.
CREDIT AGREEMENT



LENDER:

by
Name:
Title:

by
Name:
Title:

* For Lenders requiring an additional signature.

SIGNATURE PAGE TO
LEVEL 3 FINANCING, INC.
CREDIT AGREEMENT




Exhibit 10.2
EXECUTION COPY

GUARANTEE AGREEMENT
dated as of
March 13, 2007
among
LEVEL 3 COMMUNICATIONS, INC.,
the Subsidiaries of LEVEL 3 COMMUNICATIONS, INC.edtified herein,
and
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GUARANTEE AGREEMENT dated as of March 13, 2007 gthAgreement), among LEVEL 3
COMMUNICATIONS, INC., a Delaware corporation (“ LeM3"), the Subsidiary Guarantors identified herein and
MERRILL LYNCH CAPITAL CORPORATION, as administragévagent and collateral agent (in such capacity, the

Agent”).

PRELIMINARY STATEMENT

Reference is made to the Credit Agreement dated lisirch 13, 2007 (as amended, supplemented ornwitbee modified from
time to time, the “ Credit Agreemef)t among Level 3 Financing, Inc. (the “ BorrowgrLevel 3, the lenders from time to time partgtato
(the “ Lenders) and the Agent. The Lenders have agreed to extesdit to the Borrower pursuant to and upon theseand conditions
specified in the Credit Agreement. The obligatiohthe Lenders to extend such credit to the Borraave conditioned upon, among other
things, the execution and delivery of this AgreenhignLevel 3 and the Subsidiary Guarantors. Levah8 the Subsidiary Guarantors are
affiliates of the Borrower, will derive substantditect and indirect benefits from the extensiorefdit to the Borrower pursuant to the Credit
Agreement and are willing to execute and delives &/greement in order to induce the Lenders torekiuch credit.

Accordingly, the parties hereto agree as follows:
ARTICLE |
Definitions

SECTION 1.01. Credit Agreemen(a) Capitalized terms used in this Agreementiitiong the preamble and preliminary
statement hereto) and not otherwise defined héi@ie the meanings set forth in the Credit Agreement

(b) The rules of construction specified in Sectlod2 of the Credit Agreement also apply to thisefgmnent.

SECTION 1.02. Other Defined Termés used in this Agreement, the following termséthe meanings specified below:
“ Boarrower” has the meaning assigned to such term in thénpiredry statement of this Agreement.

“ Agent” has the meaning assigned to such term in thexfsksaof this Agreement.

“ Agreemen” has the meaning assigned to such term in the pteambeto



“ Credit Agreement has the meaning assigned to such term in thénpredry statement of this Agreement.

“ Guarantors' means Level 3 and the Subsidiary Guarantors.
“ Obligations” has the meaning assigned to such term in theiChgdeement.

“ Secured Parties means (a) the Lenders, (b) the Agent, (c) eachtegoarty to any Specified Hedging Agreement thégaltions
under which constitute Obligations, (d) the benafies of each indemnification obligation undertaky any Loan Party under any Loan
Document and (e) the successors and assigns obé#uoh foregoing.

“ Subsidiary Guarantorsmeans (a) the Subsidiaries identified on Schetaled (b) each other Subsidiary of Level 3 that bezs
a party to this Agreement as a Subsidiary Guargnisuant to Section 3.14 after the Effective Date.

ARTICLE I
Guarantee

SECTION 2.01. GuaranteBach Guarantor irrevocably and unconditionally gnéges, jointly with the other Guarantors and
severally, as a primary obligor and not merely asraty, the due and punctual payment and perfazenahthe Obligations. Each of the
Guarantors further agrees that the Obligations beagxtended or renewed, in whole or in part, withmatice to or further assent from it, and
that it will remain bound upon its guarantee hedmimotwithstanding any such extension or renefvahyg Obligation. Each of the
Guarantors waives presentment to, demand of payfrentand protest to the Borrower or any other LBanty of any of the Obligations, a
also waives notice of acceptance of its guaramedenatice of protest for nonpayment.

SECTION 2.02. Guarantee of Payment; Continuing &nigie Each of the Guarantors further agrees that itssguee hereunder
constitutes a guarantee of payment when due (wheth®t any bankruptcy or similar proceeding shaWe stayed the accrual or collection
of any of the Obligations or operated as dischéngesof) and not merely of collection, and waiveg Aght to require that any resort be had
by the Agent or any other Secured Party to anyritgceld for the payment of the Obligations oratwy balance of any deposit account or
credit on the books of the Agent or any other Sedtdrarty in favor of the Borrower, any other Loamt{? or any other Person. Each of the
Guarantors agrees that its guarantee is continningture and applies to all Obligations, whetherently existing or hereafter incurred.

SECTION 2.03. No Limitations, Et€a) Except for termination of a Guarantor’s obligas hereunder as expressly provided in
Section 3.13, the obligations of each Guarantogureder shall not be subject to any reduction, &troh, impairment or termination for any
reason, including any claim of waiver, releaserender, alteration




or compromise, and shall not be subject to anyrefer setoff, counterclaim, recoupment or termomalvhatsoever by reason of the
invalidity, illegality or unenforceability of the ldigations, any impossibility in the performancetioé Obligations or otherwise. Without
limiting the generality of the foregoing, the olatgpns of each Guarantor hereunder shall not lhdiged or impaired or otherwise affected
by (i) the failure of the Agent or any other SeclRarty to assert any claim or demand or to enfangeright or remedy under the provisions
of any Loan Document or otherwise; (ii) any extensor renewal of any of the Obligations, (iii) amgcission, waiver, amendment or
modification of, or any release from any of tharieror provisions of, any Loan Document or any o#lggeement, including with respect to
any other Guarantor under this Agreement; (iv)rétease of, or any impairment of or failure to petfany Lien on or security interest in any
security held by the Agent or any other SecuredyRar the Obligations or any of them; (v) any ddfafailure or delay, willful or otherwise,
in the performance of the Obligations; or (vi) aiier act, omission or delay to do any other adtlwimay or might in any manner or to any
extent vary the risk of any Guarantor or othervaperate as a discharge of any Guarantor as a noatewr or equity (other than the
indefeasible payment in full in cash of all the iQations) or which would impair or eliminate thght of any Guarantor to subrogation. Each
Guarantor expressly authorizes the Agent to takiehatd security for the payment and performancehefObligations, to exchange, waive or
release any or all such security (with or withoomsideration), to enforce or apply such security dinect the order and manner of any sale
thereof in its sole discretion or to release orssitiite any one or more other guarantors or obdiggron or in respect of the Obligations, all
without affecting the obligations of any Guarartereunder.

( b) To the fullest extent permitted by applicalale, each Guarantor waives any defense based ansing out of any defense of
the Borrower or any other Loan Party or the unesdability of the Obligations or any part thereafrfr any cause, or the cessation from any
cause of the liability of the Borrower or any oth@an Party, other than the indefeasible paymeflirin cash of all the Obligations. The
Agent and the other Secured Parties may, at thegtien, foreclose on any security held by one orerof them by one or more judicial or
nonjudicial sales, accept an assignment of any sectrity in lieu of foreclosure, compromise onatliany part of the Obligations, make any
other accommodation with the Borrower or any ottman Party or exercise any other right or remedjlaksle to them against the Borrower
or any other Loan Party, without affecting or inmpag in any way the liability of any Guarantor heneler except to the extent the Obligations
have been fully and indefeasibly paid in full irsbaTo the fullest extent permitted by applicable,|leach Guarantor waives any defense
arising out of any such election even though sulettien operates, pursuant to applicable law, fpaimor to extinguish any right of
reimbursement or subrogation or other right or reynaf such Guarantor against the Borrower or ahgotoan Party, as the case may be, or
any security.

SECTION 2.04. Reinstatemeritach of the Guarantors agrees that its guaranteetger shall continue to be effective or be
reinstated, as the case may be, if at any time paymor any part thereof, of any Obligation is reded or must otherwise be restored by the
Agent or any other Secured Party upon the bankyumtceorganization of the Borrower, any other L&arty or otherwise.
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SECTION 2.05. Agreement to Pay; Subrogatiorfurtherance of the foregoing and not in limitatiof any other right that the
Agent or any other Secured Party may have at law equity against any Guarantor by virtue herapfyn the failure of the Borrower or any
other Loan Party to pay any Obligation when anthassame shall become due, whether at maturitpcbgleration, after notice of
prepayment or otherwise, each Guarantor herebyipesnto and will forthwith pay, or cause to be p&idthe Agent for distribution to the
applicable Secured Parties in cash the amountabf sopaid Obligation. Upon payment by any Guaraot@ny sums to the Agent as
provided above, all rights of such Guarantor agatmes Borrower or any other Guarantor arising assalt thereof by way of right of
subrogation, contribution, reimbursement, indemoitptherwise shall in all respects be subordiaatdjunior in right of payment to the prior
indefeasible payment in full in cash of all the iQhations. In addition, any indebtedness of the Bear now or hereafter held by any
Guarantor is hereby subordinated in right of paynbethe prior indefeasible payment in full of tBéligations. If any amount shall
erroneously be paid to any Guarantor on accouf(ij efich subrogation, contribution, reimbursemardemnity or similar right or (ii) any
such indebtedness of the Borrower, such amountlshddeld in trust for the benefit of the Securedities and shall forthwith be paid to the
Agent to be credited against the payment of thegatibns, whether matured or unmatured, in accarelavith the terms of the Loan
Documents.

SECTION 2.06. InformatiorEach Guarantor assumes all responsibility for beimg keeping itself informed of the Borrower’s
and each other Loan Party’s financial condition asskts, and of all other circumstances bearing thporisk of nonpayment of the
Obligations and the nature, scope and extent aofiske that such Guarantor assumes and incurs meéeeuand agrees that none of the Agent
or the other Secured Parties will have any dugdaise such Guarantor of information known to itoy of them regarding such
circumstances or risks.

SECTION 2.07. Taxegach of the Guarantors agrees that the provisibBgation 2.11 of the Credit Agreement shall apply
equally to such Guarantor with respect to paymerade by it hereunder.

SECTION 2.08. Representations and Warrankesh of the Guarantors represents and warrantsigslf that all representations
and warranties relating to it contained in the @rAdreement are true and correct.

ARTICLE IlI
Miscellaneous

SECTION 3.01. NoticesAll communications and notices hereunder shalté¢pt as otherwise expressly permitted hereinpbe i
writing and given as provided in Section 9.01 & @redit Agreement. All communications and notigeseunder to any Subsidiary Guaral
shall be given to it in care of the Borrower asvsled in Section 9.01 of the Credit Agreement.
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SECTION 3.02. Guarantee Absolufdl rights of the Agent hereunder and all obligatioof each Guarantor hereunder shall be
absolute and unconditional irrespective of (a) lack of validity or enforceability of the Credit Agement, any other Loan Document, any
agreement with respect to any of the Obligationanyr other agreement or instrument relating toafrthe foregoing, (b) any change in the
time, manner or place of payment of, or in any pthem of, all or any of the Obligations, or anj@t amendment or waiver of or consent to
any departure from the Credit Agreement, any olloan Document or any other agreement or instrun{enpany release or non-perfection of
any Lien on any collateral, or any release or anmeard or waiver of or consent under any departune fany guarantee, securing or
guaranteeing all or any of the Obligations or (ol ather circumstance that might otherwise constitudefense available to, or a discharge
of, any Guarantor in respect of the Obligationthis Agreement.

SECTION 3.03. Survival of Agreememll covenants, agreements, representations ancamtégs made by the Loan Parties in the
Loan Documents and in the certificates or otherimsents prepared or delivered in connection witpuorsuant to this Agreement or any
other Loan Document shall be considered to hava bedeed upon by the other parties hereto and shallive the execution and delivery of
the Loan Documents and the making of any Loangrdbgss of any investigation made by any such qibdy or on its behalf and
notwithstanding that the Agent or any Lender mayehaad notice or knowledge of any Default or ineotirepresentation or warranty at the
time any credit is extended under the Credit Agresimand shall continue in full force and effectaw as the principal of or any accrued
interest on any Loan or any fee or any other ampawpable under any Loan Document is outstanding.

SECTION 3.04. Binding Effect; Several Agreemeittis Agreement shall become effective as to anynlParty when a
counterpart hereof executed on behalf of such IRety shall have been delivered to the Agent ataliaterpart hereof shall have been
executed on behalf of the Agent, and thereaftdt baainding upon such Loan Party and the Agextt their respective permitted successors
and assigns, and shall inure to the benefit of fuwen Party, the Agent and the other Secured Raatid their respective permitted successors
and assigns, except that no Loan Party shall Heveidht to assign or transfer its rights or obtiigias hereunder or any interest herein (and
any such assignment or transfer shall be void) gb@® expressly contemplated by this Agreemerti@Credit Agreement. This Agreement
shall be construed as a separate agreement withatet® each Loan Party and may be amended, modsigplemented, waived or released
with respect to any Loan Party without the apprafainy other Loan Party and without affecting ¢iéigations of any other Loan Party
hereunder.

SECTION 3.05. Successors and Assighibenever in this Agreement any of the parties loaeeteferred to, such reference shall
be deemed to include the permitted successorssagha of such party; and all covenants, promisdsagreements by or on behalf of any
Guarantor or the Agent that are contained in tlgse&ment shall bind and inure to the benefit oif ttespective successors and assigns.
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SECTION 3.06. Applicable LawlHIS AGREEMENT SHALL BE CONSTRUED IN ACCORDANCE WIT H AND
GOVERNED BY THE LAWS OF THE STATE OF NEW YORK.

SECTION 3.07. Waivers; Amendmeii) No failure or delay by the Agent or any othec&ed Party in exercising any right or
power hereunder or under any other Loan Documetit gperate as a waiver thereof, nor shall anylsiog partial exercise of any such right
or power, or any abandonment or discontinuancéepissto enforce such a right or power, precludeahgr or further exercise thereof or the
exercise of any other right or power. The rightd eamedies of the Agent and the other SecuredeBaréreunder and under the other Loan
Documents are cumulative and are not exclusivenpfrigihts or remedies that they would otherwiseehdNo waiver of any provision of this
Agreement or any other Loan Document or conseahyodeparture by any Loan Party therefrom shadhiy event be effective unless the
same shall be permitted by paragraph (b) of thitsi®® and then such waiver or consent shall becéffe only in the specific instance and
the purpose for which given. Without limiting thergerality of the foregoing, the making of a Loaalkhot be construed as a waiver of any
Default, regardless of whether the Agent or anydegrmay have had notice or knowledge of such Deéduhe time. No notice or demand
any Loan Party in any case shall entitle any LoartyRto any other or further notice or demand mikir or other circumstances.

(b) Neither this Agreement nor any provision hem@afy be waived, amended or modified except pursioaam agreement or
agreements in writing entered into by Level 3,Boerower, the Agent and the Loan Party or Loani@samith respect to which such waiver,
amendment or modification is to apply, subjectrig eonsent required in accordance with Section 8fGBe Credit Agreement.

SECTION 3.08. WAIVER OF JURY TRIAL EACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTHEENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF, UNDER OR ICONNECTION WITH THIS AGREEMENT, ANY OTHER LOAN
DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY ORHEREBY (WHETHER BASED ON CONTRACT, TORT C
ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIEBHAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY
OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISHAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT
OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVERND (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THISGREEMENT AND THE OTHER LOAN DOCUMENTS, AS
APPLICABLE, BY, AMONG OTHER THINGS, THE MUTUAL WANERS AND CERTIFICATIONS IN THIS SECTION.
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SECTION 3.09. Severabilityn the event any one or more of the provisions aioed in this Agreement or in any other Loan
Document should be held invalid, illegal or unené&able in any respect, the validity, legality anébeceability of the remaining provisions
contained herein and therein shall not in any waatfbected or impaired thereby (it being understibhad the invalidity of a particular
provision in a particular jurisdiction shall notamd of itself affect the validity of such provisiin any other jurisdiction). The parties shall
endeavor in good-faith negotiations to replaceirthialid, illegal or unenforceable provisions withlid provisions the economic effect of
which comes as close as possible to that of thedishvillegal or unenforceable provisions.

SECTION 3.10. Counterpartghis Agreement may be executed in counterparts ljgrdifferent parties hereto on different
counterparts), each of which shall constitute agiral but all of which when taken together shalhstitute a single contract, and shall
become effective as provided in Section 3.04. @elivof an executed signature page to this Agreetmefdcsimile or other electronic
transmission shall be as effective as delivery wiaamually signed counterpart of this Agreement.

SECTION 3.11. Headingéirticle and Section headings and the Table of Gustased herein are for convenience of reference
only, are not part of this Agreement and are natftect the construction of, or to be taken intagideration in interpreting, this Agreement.

SECTION 3.12. Jurisdiction; Consent to Service mfd@ss(a) Each of the Loan Parties hereby irrevocablyamzbnditionally
submits, for itself and its property, to the norasive jurisdiction of any New York State courtleederal court of the United States of
America, sitting in New York City, and any appe#laourt from any thereof, in any action or procegdirising out of or relating to this
Agreement or any other Loan Document, or for red@gnor enforcement of any judgment, and eachefltoan Parties hereby irrevocably
and unconditionally agrees that all claims in resjpé any such action or proceeding may be headddatermined in such New York State or,
to the extent permitted by law, in such Federalcdiach of the Loan Parties agrees that a firddjuent in any such action or proceeding
shall be conclusive and may be enforced in othésdictions by suit on the judgment or in any othemner provided by law. Nothing in this
Agreement or any other Loan Document shall affegtright that the Agent or any Lender may otherwiage to bring any action or
proceeding relating to this Agreement or any otl@an Document against any Loan Party or its prageih the courts of any jurisdiction.

(b) Each of the Loan Parties hereby irrevocably amebnditionally waives, to the fullest extent iaynegally and effectively do
S0, any objection which it may now or hereafteréhtovthe laying of venue of any suit, action orgading arising out of or relating to this
Agreement or any other Loan Document in any caferred to in paragraph (a) of this Section. Eddhe® Loan Parties hereby irrevocably
waives, to the fullest extent permitted by law, tleéense of an inconvenient forum to the mainteearicuch action or proceeding in any
such court.



(c) Each of the Loan Parties hereby irrevocablyseoits to service of process in the manner provioledotices in Section 3.01.
Nothing in this Agreement or any other Loan Docutneill affect the right of the Agent to serve prgsan any other manner permitted
law.

SECTION 3.13. Termination or Relea3éis Agreement and the Guarantees made hereintstiraihate when all the Obligations
(other than wholly contingent indemnification olaitgons) then due and owing have been indefeasaity ip full and the Lenders have no
further commitment to lend under the Credit Agreetn&his Agreement and the Guarantees made hdralhterminate as to any particular
Guarantor under the circumstances, at the timesrattg manner set forth in Section 6.07, 6.080&19.14 of the Credit Agreement, as
applicable.

SECTION 3.14. Additional Subsidiary Guarantddgpon the execution and delivery by the Agent andSubsidiary of Level 3 of
a supplement in the form of Exhibit #ereto, such Subsidiary shall become a Subsidiagréhtor hereunder with the same force and efs
if originally named as a Subsidiary Guarantor her&he execution and delivery of any such instrunséall not require the consent or reduce
the obligations of any other Guarantor hereundee. fights and obligations of each Guarantor hereuslidall remain in full force and effect
notwithstanding the addition of any new Subsidiafry.evel 3 as a party to this Agreement.

SECTION 3.15. Right of Setofff an Event of Default shall have occurred andastiuing, each Lender and each other Secured
Party is hereby authorized at any time and fronetimtime, to the fullest extent permitted by lawvset off and apply any and all deposits
(general or special, time or demand, provisiondinal) at any time held and other obligations ¢ ime owing by such Lender or Secure:
or for the credit or the account of any Guarangaiiast any and all of the obligations of such Gnaranow or hereafter existing under this
Agreement held by such Lender or Secured Partheasase may be, irrespective of whether or ndt &ender or Secured, as the case may
be, shall have made any demand under this Agreeamerdlthough such obligations may be unmatured.riffits of each Lender or Secured
Party, as the case may be, under this Sectiomardition to other rights and remedies (includitiger rights of setoff) which such Lender or
Secured Party, as the case may be, may have.

SECTION 3.16. Conflictdn the event that there is a conflict between figseement and the Credit Agreement, the Credit
Agreement shall govern.

SECTION 3.17. Agens Fees and Expenses; Indemnificati@).The parties hereto agree that the Agent skadintitied to
reimbursement of its expenses incurred hereundietextent provided in Section 9.03 of the Crédjteement; and (b) Without limitation
its indemnification obligations under the other hdaocuments, each Subsidiary Guarantor agreesléminify, on a joint and several basis,
the Agent and the other Indemnitees to the samentttiat Level 3 and the Borrower have agreeddermify such parties as set forth in
Section 9.03(b) of the Credit Agreement. The priowis of this Section shall remain operative anflilhforce and effect regardless of the
termination of this Agreement or any other Loan ent, the




consummation of the transactions contemplated fethb repayment of any of the Obligations, thealidity or unenforceability of any term
or provision of this Agreement or any other LoarcDment, or any investigation made by or on beHalfi@ Agent or any other Secured
Party. All amounts due under this Section shajpégable on written demand therefor and shall b#arést at the rate specified in

Section 2.07 of the Credit Agreement.

[remainder of page intentionally left blank; signet page is next pade
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IN WITNESS WHEREOF, the parties hereto have dulgcerted this Agreement as of the day and yeardbeve written.

LEVEL 3 COMMUNICATIONS, INC.,

BTE EQUIPMENT, LLC,

BROADWING CORPORATION,
BROADWING FINANCIAL SERVICES, INC.,
LEVEL 3 ENHANCED SERVICES, LLC,
LEVEL 3 INTERNATIONAL, INC., and
WILTEL COMMUNICATIONS GROUP, LLC,

by  /s/ Neil J. Eckstein

Name Neil J. Ecksteir
Title: Assistant Secretal

MERRILL LYNCH CAPITAL CORPORATION,
as Agent

by  /s/ Arminee Bowler

Name Arminee Bowler
Title: Vice Presiden

LEVEL 3 FINANCING INC.
GUARANTEE AGREEMENT



BTE Equipment, LLC

Broadwing Corporation

Broadwing Financial Services, Inc.
Level 3 Enhanced Services, LLC
Level 3 International, Inc.

WilTel Communications Group, LL!

Subsidiary Guarantors

Schedule | to tt
Guarantee Agreeme



EXHIBIT A to the
Guarantee Agreeme

SUPPLEMENT NO. p ] dated as of ¢ ], to the Guarantee Agreement dated as of Mar¢l2a37, (the “
Guarantee Agreemefjtamong LEVEL 3 COMMUNICATIONS, INC. (“ Level 3), each of the subsidiaries listed
on Schedule thereto (each such subsidiary individually a *“ Sdiasy Guarantof’, and collectively the * Subsidiary
Guarantors) of Level 3 ), and MERRILL LYNCH CAPITAL CORPORAIDN, as administrative agent and
collateral agent (the “ Ageri}.

A. Reference is made to (a) the Credit Agreemetgiddas of March 13, 2007 (as amended, supplementaitherwise modified
from time to time, the “ Credit Agreemeit among Level 3 Financing, Inc. (the “ Borrow®y Level 3, the lenders from time to time party
thereto (the “ Lendery and the Agent and (b) the Guarantee Agreement.

B. Capitalized terms used herein and not otherdeésimed herein shall have the meanings assigneddio terms in the Credit
Agreement and Guarantee Agreement, as applicable.

C. The Guarantors have entered into the Guaranjeeefnent in order to induce the Lenders to make.o8ection 3.14 of the
Guarantee Agreement provides that additional Sidried of Level 3 may become Subsidiary Guarantoger the Guarantee Agreement by
execution and delivery of an instrument in the farinthis Supplement. The undersigned Subsidiatyeokl 3 (the “ New Guarantdy is
executing this Supplement in accordance with tiqeirements of the Credit Agreement to become a &uar under the Guarantee
Agreement.

Accordingly, the Agent and the New Guarantor ageéollows:

SECTION 1. In accordance with Section 3.14 of the@ntee Agreement, the New Guarantor by its sigedtelow becomes a
Guarantor under the Guarantee Agreement with tiiee $arce and effect as if originally named thei@sra Guarantor and the New Guarantor
hereby (a) agrees to all the terms and provisidtiseoGuarantee Agreement applicable to it as a@tar thereunder and (b) represents and
warrants that the representations and warrantie®rog it as a Guarantor thereunder are true andatarn and as of the date hereof. Each
reference to a “Guarantor” in the Guarantee Agredrskall be deemed to include the New Guarantoe. Gharantee Agreement is hereby
incorporated herein by reference.

SECTION 2. The New Guarantor represents and wartarthe Agent and the other Secured PartieshisaBupplement has been
duly authorized, executed and delivered by it ambtitutes its legal, valid and binding obligatiemforceable against it in accordance witl
terms, subject to applicable bankruptcy, insolvemegrganization, moratorium or other laws affegtimeditors’ rights generally and subject
to general principles of equity, regardless of wkettonsidered in a proceeding in equity or at



SECTION 3. This Supplement may be executed in @patts (and by different parties hereto on difie@unterparts), each of
which shall constitute an original, but all of whiavhen taken together shall constitute a singléraoh This Supplement shall become
effective when the Agent shall have received capates of this Supplement that, when taken togethear the signatures of the New
Guarantor and the Agent. Delivery of an executgdature page to this Supplement by facsimile ogrd¢hectronic transmission shall be as
effective as delivery of a manually executed copag of this Supplement.

SECTION 4. Except as expressly supplemented heteeyGuarantee Agreement shall remain in full faod effect.

SECTION 5. THIS SUPPLEMENT SHALL BE GOVERNED BY, AN D CONSTRUED IN ACCORDANCE WITH, THE
LAWS OF THE STATE OF NEW YORK.

SECTION 6. In case any one or more of the provisicontained in this Supplement should be held idydlegal or
unenforceable in any respect, no party hereto slealkquired to comply with such provision for snd as such provision is held to be inve
illegal or unenforceable, but the validity, legalind enforceability of the remaining provisionsitzined herein and in the Guarantee
Agreement shall not in any way be affected or imgzhthereby (it being understood that the invafidit a particular provision hereof in a
particular jurisdiction shall not in and of itselffect the validity of such provision in any otherisdiction). The parties hereto shall endeavor
in good-faith negotiations to replace the invalliégal or unenforceable provisions with valid pigiens the economic effect of which comes
as close as possible to that of the invalid, illegainenforceable provisions.

SECTION 7. All communications and notices hereurgted! be in writing and given as provided in Sact8.01 of the Guarantee
Agreement. All communications and notices hereutaléne New Guarantor shall be given to it in aafréhe Borrower.

[ remainder of page intentionally left blank; signegypage is next pac



IN WITNESS WHEREOF, the New Guarantor and the Adeive duly executed this Supplement to the Guagaitgeement as
of the day and year first above written.

[Name of New Guarantor

by:
Name:
Title:
Address

MERRILL LYNCH CAPITAL CORPORATION,
as Agent

by:
Name:
Title:

SUPPLEMENT NO. p ] TO
LEVEL 3 FINANCING INC.
GUARANTEE AGREEMENT
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COLLATERAL AGREEMENT dated as of March 13, 2007,@mg LEVEL 3 FINANCING, INC., a Delaware
corporation (the “ Borrowel), LEVEL 3 COMMUNICATIONS, INC., a Delaware corpation (“ Level 3"), the
Subsidiaries of Level 3 identified herein and MERRLYNCH CAPITAL CORPORATION (“ MLCC™"), as
collateral agent (in such capacity, the “ Collatémgent”).

PRELIMINARY STATEMENT

Reference is made to the Credit Agreement dated lisirch 13, 2007 (as amended, supplemented ornwitbee modified from
time to time, the “ Credit Agreemef)t among the Borrower, Level 3, the lenders fromet to time party thereto (the “ Lendéysand MLCC
as administrative agent (in such capacity, the tikdstrative Agent) and Collateral Agent. The Lenders have agreesktend credit to the
Borrower pursuant to, and upon the terms and sutgi@be conditions specified in, the Credit Agresrn The obligations of the Lenders to
extend such credit to the Borrower are conditiomgan, among other things, the execution and dsligéthis Agreement by Level 3, the
Borrower and the Subsidiary Grantors. Level 3 dedSubsidiary Grantors are affiliates of the Boegwill derive substantial direct and
indirect benefits from the extension of creditiie Borrower pursuant to the Credit Agreement ardhdlting to execute and deliver this
Agreement in order to induce the Lenders to extaruth credit.

Accordingly, the parties hereto agree as follows:

ARTICLE |
Definitions

SECTION 1.01. Credit Agreemerga) Capitalized terms used in this Agreement andtierwise defined herein have the
meanings set forth in the Credit Agreement. Aliterdefined in the New York UCC (as such term israef herein) and not defined in this
Agreement or in the Credit Agreement have the nmemnépecified in the New York UCC. The term " instient” has the meaning specified
in Article 9 of the New York UCC. All references tiee Uniform Commercial Code shall mean the Newk"d€C, unless the context
otherwise requires.

(b) The rules of construction specified in Sectlod? of the Credit Agreement also apply to thisefgmnent.

SECTION 1.02. Other Defined Termés used in this Agreement, the following termséthe meanings specified below:
“ Account” has the meaning assigned to such term in Sec-102 of the New York UCC



“ Account Debtor’ means any Person who is or who may become oblig@at any Grantor under, with respect to or on astof
an Account.

“ Administrative Agent’ has the meaning assigned to such term in thénpiredry statement of this Agreement.

“ Annual Perfection Certificatt means a certificate substantially in the fornExhibit B, completed and supplemented with the
schedules and attachments contemplated therebylunéxecuted by an authorized officer of the Bawer.

“ Article 9 Collateral’ has the meaning assigned to such term in Se8ti@h(a) and shall not include the Excluded Colkdter

“ Barrower” has the meaning assigned to such term in thensksaof this Agreement.
“ Chattel Papet has the meaning assigned to such term in Se8tbd2 of the New York UCC.
“ Collateral” means the Article 9 Collateral and the Pledgeta@eral.

“ Collateral Agent’ has the meaning assigned to such term in thengskaof this Agreement.

“ Collateral Proceeds Deposit Accotinheans any cash collateral account establishguagded in Section 3.04(b).

“ Commercial Tort Claim8 means all Commercial Tort Claims (as defined @tt®n 9-102 of the New York UCC) that
individually or in the aggregate are in an amouetter than $25,000,0000, including those listeGamedule IV.

“ Copyright Licens€ means any written agreement, now or hereafteffiect, granting any right to any third party undesy
Copyright now or hereafter owned by any Grantathat such Grantor otherwise has the right to lieens granting any right to any Grantor
under any United States copyright now or hereaftared by any third party, and all rights of sucta@or under any such agreement.

“ Copyrights” means all of the following now owned or hereafiequired by any Grantor: (a) all copyright rigimsiny work
subject to the copyright laws of the United Statdsether as author, assignee, transferee or otberand (b) all registrations and applicati
for registration of any such copyright in the Uditgtates, including registrations, recordings, smppntal registrations and pending
applications for registration in the United StaBepyright Office (or any successor office), inchiglithose listed on Schedule i

“ Credit Agreement has the meaning assigned to such term in thénpiredry statement of this Agreement.
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“ Deposit Account’ has the meaning assigned to such term in Seétib®2 of the New York UCC.
“ Document” has the meaning assigned to such term in Se8tbd2 of the New York UCC.

“ Effective Date Perfection Certificatehas the meaning assigned to such term in theiChgdeement.

“ Equipment” has the meaning assigned to such term in Se@tibd2 of the New York UCC.

“ Equity Interests’ means shares of capital stock, partnership isteyenembership interests in a limited liabilityrgzany,
beneficial interests in a trust or other equiterests in any Person, or any obligations converiittb or exchangeable for, or giving any
Person a right, option or warrant to acquire suguitg interests or such convertible or exchangeabligations.

“ Excluded Casli means cash held by any Grantor in a deposit atdbat was received by such Grantor in the orgiicaurse of
business from customers of such Grantor to seduigations owed by such customers to such Graptorided, that any such cash shall
cease to be “Excluded Cash” when such Grantorheaggdht to apply such cash against the obligatsmnsecured or any other unpaid
obligations of the customer depositing such cash.

“ Excluded Collateral has the meaning specified in Section 3.01(a).

“ Excluded Equity Interestshas the meaning specified in Section 2.01.

“ Federal Securities Lawshas the meaning assigned to such term in Sedtioh

“ Fixtures” has the meaning assigned to such term in Se8tbd2 of the New York UCC.

“ General Intangibles means all choses in action and causes of actidrali other intangible personal property of evidnd and
nature (other than Accounts) now owned or hereaftquired by any Grantor and all other “generangibles”, as defined in the New York
UCC, including all rights and interests in partingps, limited partnerships, limited liability commas and other unincorporated entities,
corporate or other business records, indemnifinatlaims, contract rights (including rights undee Omnibus Offering Proceeds Note
Subordination Agreement, the Loan Proceeds Notkateohl Agreement, leases, whether entered intesasr or lessee, Hedging Agreements
and other agreements), Intellectual Property, gdbdeqistrations, franchises, tax refund clainmel @ny letter of credit, guarantee, claim,
security interest or other security held by or ¢gdrto any Grantor to secure payment by an Accbebtor of any Account.
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“ Grantors” means Level 3, the Borrower and the Subsidiargr®rs.
“ Instrument” has the meaning assigned to such term in Se8tbd2 of the New York UCC.

“ Intellectual Property means all intellectual and similar property ofya@rantor of every kind and nature now owned oehéer
acquired by any Grantor in the United States, iiclg inventions, designs, Patents, Copyrights, hses, Trademarks, trade secrets,
confidential or proprietary technical and busine$srmation, know-how, show-how or other data doimation, software and databases and
all embodiments or fixations thereof and relatedutoentation, registrations and franchises, anddalitions, improvements and accessions
to, and books and records describing or used inextion with, any of the foregoing.

“ Inventory” has the meaning assigned to such term in Seétibd2 of the New York UCC.

“ Investment Property has the meaning assigned to such term in Seétibd2 of the New York UCC.

“ Lenders” has the meaning assigned to such term in théngiredry statement of this Agreement.

“ Letter of Credit Right' has the meaning assigned to such term in Seetibd2 of the New York UCC.

“ Level 3" has the meaning assigned to such term in thengksaof this Agreement.
“Level 3 LLC " means Level 3 Communications LLC, a Delawaretiédiliability company.

“ License” means any Patent License, Trademark License, @gimyLicense or other license or sublicense agesgro which
any Grantor is a party, including those listed che®lule lli(other than those license agreements in existemtkeodate hereof and listed on
Schedule llland those license agreements entered into aftetatieehereof, which by their terms prohibit assigntror a grant of a security
interest by such Grantor as licensee thereunder).

“ MLCC " has the meaning assigned to such term in thengsksaof this Agreement.
“ New York UCC” means the Uniform Commercial Code as from timérte in effect in the State of New York.
“ Obligations” has the meaning assigned to such term in theiChgdeement.
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“ Patent Licens& means any written agreement, now or hereafteffiect, granting to any third party any right tokeause or sell
any invention on which a Patent, now or hereaftemexd by any Grantor or that any Grantor otherwee the right to license, is in existence,
or granting to any Grantor any right to make, usseall any invention on which a United States pteow or hereafter owned by any third
party, is in existence, and all rights of any Goantnder any such agreement.

“ Patents’ means all of the following now owned or hereafiequired by any Grantor: (a) all letters paterthefUnited States, all
registrations and recordings thereof, and all @pfilbins for letters patent of the United Statesluiting registrations, recordings and pending
applications in the United States Patent and Tradle®ffice (or any successor), including thoseetisbn Schedule llland (b) all reissues,
continuations, divisions, continuations-in-parfjeeals or extensions thereof in the United Stated,the inventions disclosed or claimed
therein, including the right to make, use and/dirtke inventions disclosed or claimed thereinkia United States.

“ Pledged Collaterdl has the meaning assigned to such term in Se2tigh

“ Pledged Debt Securiti#shas the meaning assigned to such term in Se2tidh

“ Pledged Equity Interestshas the meaning assigned to such term in Se2ti@h and shall not include the Excluded Equity
Interests.

“ Pledged Securities means any promissory notes, stock certificatest@raertificated securities now or hereafter ideld in the
Pledged Collateral, including all certificates,tmsents or other documents representing or evidgrany Pledged Collateral.

“ Proceeds has the meaning assigned to such term in Seétibd2 of the New York UCC.

“ Secured Partiesmeans (a) the Lenders, (b) the Administrative tgéc) the Collateral Agent, (d) each counterpotany
Specified Hedging Agreement the obligations undeictv constitute Obligations, (e) the beneficianégach indemnification obligation
undertaken by any Loan Party under any Loan Doctianaah (f) the successors and assigns of each détbgoing.

“ Security Interest has the meaning assigned to such term in Se8tidh

“ Subsidiary Grantors means (a) the Subsidiaries of Level 3 identifiedSchedule &nd (b) each other Subsidiary of Level 3 that
becomes a party to this Agreement as a SubsidieagtGr after the date hereof.

“ Trademark Licens® means any written agreement, now or hereafteffiect, granting to any third party any right tewmny
Trademark now or hereafter owned by any Grantéhatrany Grantor otherwise has the right to licensgranting to any Grantor any righ
use any United States trademark now or hereaftaedvwy any third party, and all rights of any Goantnder any such agreement.
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“ Trademarks’ means all of the following now owned or hereafiequired by any Grantor in the United Statesallayademarks,
service marks, trade names, corporate hames, cgnmaanes, business names, fictitious business ndrads, styles, trade dress, logos, other
source or business identifiers, designs and gemgeaigibles of like nature, now existing or heteahdopted or acquired, all registrations and
recordings thereof, and all registration and relcgy@pplications filed in connection therewith, lumting registrations and registration
applications in the United States Patent and Tradle®ffice (or any successor office) or any simdéices in any State of the United States,
and all extensions or renewals thereof, includivase listed on Schedule |I[(b) all goodwill associated therewith or symbetizhereby and
(c) all other assets, rights and interests thajualy reflect or embody such goodwill.

“ Transmitting Utility ” has the meaning assigned to such term in Seétibd2 of the New York UCC.

“ Vehicles” means all cars, trucks, trailers, constructiod aarth moving equipment and other goods covereaal dertificate of
title law of any state.

ARTICLE Il

Pledge of Securities

SECTION 2.01. Pledgé\s security for the payment or performance, asdse may be, in full of the Obligations, each Goant
hereby pledges to the Collateral Agent, its suarssand assigns, for the benefit of the SecuretieBaand hereby grants to the Collateral
Agent, its successors and assigns, for the berfdfie Secured Parties, a security interest impfaluch Grantor’s right, title and interest in, to
and under (a) all Equity Interests listed_on Scledty all other Equity Interests owned by such Grantothe date hereof (other than Equity
Interests issued by Subsidiaries (other than threoBr) of Level 3 (1) not engaged to any exterthim Telecommunications/IS Business or
(2) that are not Material Subsidiaries) and angoiquity Interests that are obtained in the fuhysuch Grantor (other than Equity Interests
issued by Subsidiaries (other than the Borroweb)esiel 3 (1) not engaged to any extent in the Tal@nunications/IS Business or (2) that
not Material Subsidiaries), and the certificatggesenting all such Equity Interests (the “ Pledggdity Interests); provided, however, tha
the Pledged Equity Interests shall not includenfbye than 65% of the issued and outstanding vd&ngjty Interests in Level 3
Communications Canada Co. or (2) any Equity Inteseany Foreign Subsidiary other than Level 3 Caminations Canada Co.
(collectively, the “ Excluded Equity Interests (b) the debt securities owned by such Grantoth® date hereof (including those listed
opposite the name of such Grantor on Schedyland any debt securities that are obtained ifithe by such Grantor, and the promissory
notes and any other instruments evidencing suchsgeorities (the “ Pledged Debt Securitigqc) all other property that may be delivere
and held by the Collateral Agent pursuant to thmseof this Section 2.01;
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(d) subject to Section 2.06, all payments of ppatior interest, dividends, cash, instruments ahdrgroperty from time to time received,
receivable or otherwise distributed in respectrogxchange for or upon the conversion of, andthier Proceeds received in respect of, the
securities referred to in clauses (a) and (b) ap@)esubject to Section 2.06, all rights and peigés of such Grantor with respect to the
securities and other property referred to in clays® (b), (c) and (d) above; and (f) all Proceafdsny of the foregoing (the items referred to
in clauses (a) through (f) above being collectivelierred to as the “ Pledged Collatedal

TO HAVE AND TO HOLD the Pledged Collateral, togethvath all right, title, interest, powers, privileg and preferences
pertaining or incidental thereto, unto the Collat&gent, its successors and assigns, for theleatsmefit of the Secured Parties, forever;
subject, however, to the terms, covenants and conditions hereinaéteforth.

SECTION 2.02. Delivery of the Pledged Collatefa). Each Grantor agrees promptly to deliver or edose delivered to the
Collateral Agent any and all Pledged Securities.

(b) Each Grantor will cause the Loan Proceeds Nagteh Offering Proceeds Note, the Parent Intercagnpiate and any
additional Indebtedness of Level 3 LLC to Levelhich the Grantors will cause to be evidenced liyeeithe Parent Intercompany Note or
another duly executed promissory note) to be plédgel delivered to the Collateral Agent, duly esddrin a manner satisfactory to the
Collateral Agent. Each Grantor will cause the siégumterests granted hereby for Indebtedness dordwed money owed to such Grantor to
be at all times first priority perfected securitydarests. Upon the occurrence and during the agentice of an Event of Default, each Grantor
will cause any other Indebtedness for borrowed maweed to such Grantor by any Person in an amdattexceeds $1,000,000 that is
evidenced by a duly executed promissory note tdatigered to the Collateral Agent, duly endorsed imanner satisfactory to the Collateral
Agent.

(c) Upon delivery to the Collateral Agent, (i) aRkedged Securities shall be accompanied by undate#t powers duly executed
in blank or other instruments of transfer satisfacto the Collateral Agent and by such other instents and documents as the Collateral
Agent may reasonably request and (ii) all othepprty comprising part of the Pledged Collateralldbmaccompanied by proper undated
instruments of assignment duly executed by theiegiple Grantor and such other instruments or dooisres the Collateral Agent may
reasonably request. Each delivery of Pledged Sezsishall be accompanied by a schedule descréhiol securities which schedule shall
supplement Schedule dhd be made a part hereof; providiealt the failure to attach any such schedule hesteddi not affect the validity of
such pledge of such Pledged Securities. Each stehedulelivered shall supplement any prior schedsibedelivered.

SECTION 2.03. Representations, Warranties and GouweirThe Grantors jointly and severally represent, weread covenant to
and with the Collateral Agent, for the benefit lo¢ tSecured Parties, that:

(a) on the date hereof, Schedule Il correctly &rth the percentage of the issued and outstarigingty Interests of each
class of the issuer thereof represented by thegBteEquity Interests and includes all Equity Insesedebt securities and promissory
notes required to be pledged hereunder in ordsatisfy the Guarantee and Collateral Requirement;
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(b) except for the security interests granted hader, each of the Grantors (i) is on the date Hexred, subject to any
transfers made in compliance with the Credit Agreetnwill continue to be the direct owner, beneifligi and of record, of the Pledged
Securities indicated on Scheduleadl owned by such Grantor, (ii) on the date heretifshthe same free and clear of all Liens, (i)l wi
make no assignment, pledge, hypothecation or #aa$f or create or permit to exist any securitgiast in or other Lien on, the Pled
Collateral, other than Liens created by this Agreetor as permitted by the Credit Agreement anasfeas made in compliance with
the Credit Agreement and (iv) subject to Sectio@2@) and 2.06, will cause any and all Pledgedafeal, whether for value paid by
the Grantor or otherwise, to be forthwith depositsétth the Collateral Agent and pledged or assigmectunder;

(c) except for restrictions and limitations impodsdthe Loan Documents or securities laws generaiig subject to the
obtaining of any approvals referred to in SectiaklB5the Pledged Collateral (other than Pledgedbohl representing less than all of
the Equity Interests of a Person) is on the datediend (other than certain Pledged Debt Secsaritéscribed in writing to the Collate
Agent) will continue to be freely transferable ass$ignable, and none of the Pledged Collateral ih® date hereof or will be subject
any option, right of first refusal, shareholderseggnent, charter or by-law provision or contracteatriction of any nature that might
prohibit, impair, delay or otherwise affect thedqde of such Pledged Collateral hereunder, theasalésposition thereof pursuant hereto
or the exercise by the Collateral Agent of rightd semedies hereunder;

(d) each of the Grantors (i) on the date heredf,tha power and authority to pledge the Pledgetht@oél pledged by it
hereunder in the manner hereby done or contempéatedii) will defend its title or interest thereto therein against any and all Liens
(other than Liens created by this Agreement oreamjited by the Credit Agreement), however arisofgll persons whomsoever;

(e) on the date hereof, no consent or approvahpiGovernmental Authority, any securities exchaogany other Person
was or is necessary to the validity of the pledigine Pledged Collateral effected hereby (othen thach as have been obtained and are
in full force and effect or as may required as jted in Section 5.18 hereof);

(f) by virtue of the execution and delivery by Beantors of this Agreement, when any Pledged Stesidre delivered to tl
Collateral Agent in accordance with this Agreemém, Collateral Agent will obtain a legal, validdaperfected first priority lien upon
and security interest in such Pledged Securitie®asrity for the payment and performance of thégations; and
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(9) the pledge effected hereby is effective to weshe Collateral Agent, for the benefit of thec8ed Parties, the rights of
the Collateral Agent in the Pledged Collateraletsf@rth herein.

SECTION 2.04. Certification of Limited Liability Gopany Interests and Limited Partnership Interésish Grantor represents
and warrants that none of the interests in anytdidniiability company or limited partnership conted by any Grantor and pledged hereunder
are represented by a certificate or are “secutitiéhin the meaning of Article 8 of the New York@QC, and covenants and agrees that it shall
at no time elect to treat any such interest agautsty” within the meaning of Article 8 of the NeYiork UCC or issue any certificate
representing such interest, unless it provides pridgten notification to the Collateral Agent aich election and immediately pledges and
delivers any such certificate to the Collateral Aigeursuant to the terms hereof. Each Grantortblals any uncertificated Equity Interests
that constitute Pledged Collateral shall complyhvBection 3.04(c) with respect to such Equity keses.

SECTION 2.05. Registration in Nominee Name; Denatiams.The Collateral Agent, on behalf of the SecurediBsrshall have
the right (in its sole and absolute discretionhotd the Pledged Securities in its own name asggledthe name of its nominee (as pledgee or
as sub-agent) or the name of the applicable Gra@tolorsed or assigned in blank or in favor ofGlo#lateral Agent. Each Grantor will
promptly give to the Collateral Agent copies of arfices or other communications received by ihwispect to Pledged Securities
registered in the name of such Grantor. The Colhiggent shall at all times have the right to excatpe the certificates representing Pledged
Securities for certificates of smaller or largendeinations for any purpose consistent with thiselgnent.

SECTION 2.06. Voting Rights; Dividends and Interedt.(a) Unless and until an Event of Default shall hageurred and be
continuing and the Collateral Agent shall have gitlee Grantors at least two Business Dawsice of its intent to exercise its rights undsés
Agreement (which notice shall be deemed to have bgaen immediately upon the occurrence of an Ee¢itefault with respect to Level 3
or the Borrower under paragraph (i) or (j) of Aldia/Il of the Credit Agreement):

(i) Each Grantor shall be entitled to exercise ang all voting and/or other consensual rights anglgrs inuring to an owner
of Pledged Securities or any part thereof for amyppse not in violation of the terms of this Agreamy the Credit Agreement and
the other Loan Documents.

(i) The Collateral Agent shall execute and deliteeeach Grantor, or cause to be executed andedetivto each Grantor, all
such proxies, powers of attorney and other instntenas such Grantor may reasonably request fgruhmse of enabling such
Grantor to exercise the voting and/or consensghatsiand powers it is entitled to exercise purst@stibparagraph (i) above.
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(iii) Each Grantor shall be entitled to receive aethin any and all dividends, interest, princigadl other distributions paid
on or distributed in respect of the Pledged Seesr{including in respect of the Loan Proceeds Nmt¢he extent and only to the
extent that such dividends, interest, principal atir distributions are permitted by, and otheewiaid or distributed in
accordance with, the terms and conditions of tredi€Agreement, the other Loan Documents and agigkclaws; provided
however, that any noncash dividends, interest, principaltber distributions that would constitute Pledgplity Interests or
Pledged Debt Securities, whether resulting froratad&zision, combination or reclassification of thatstanding Equity Interests
the issuer of any Pledged Securities or receivetkaimange for Pledged Securities or any part tfieoedn redemption thereof, or
as a result of any merger, consolidation, acquisitir other exchange of assets to which such iseagrbe a party or otherwise,
shall be and become part of the Pledged Collaterd) if received by any Grantor, shall not be congigd by such Grantor with
any of its other funds or property but shall bedredparate and apart therefrom, shall be heldigt for the benefit of the Collate
Agent and shall be forthwith delivered to the Cigltal Agent in the same form as so received (withrzecessary endorsement).
This paragraph (iii) shall not apply to dividend=sweeen or among the Borrower and the Subsidiarn@rs of only property
subject to a perfected security interest underAlgieement; providethat the Borrower notifies the Collateral Agentiriting,
specifically referring to this Section 2.06, at thee of such dividend and takes any actions thiéa€@wal Agent reasonably
specifies to ensure the continuance of its perfeséeurity interest in such property under thisefsgnent.

(b) Upon the occurrence and during the continuafiea Event of Default, after the Collateral Agshall have notified (or shall
be deemed to have notified) the Grantors of thpesusion of their rights under paragraph (a)(iii}taé Section 2.06, then all rights of any
Grantor to dividends, interest, principal or otb&stributions (including in respect of the Loan é¥eds Note) that such Grantor is authorized
to receive pursuant to paragraph (a)(iii) of thést®n 2.06 shall cease, and all such rights shateupon become vested in the Collateral
Agent, which shall have the sole and exclusivetrggtd authority to receive and retain such dividematerest, principal or other distributiol
All dividends, interest, principal or other distifions received by any Grantor contrary to the j@ions of this Section 2.06 shall be held in
trust for the benefit of the Collateral Agent, st segregated from other property or funds ohsarantor and shall be forthwith deliverec
the Collateral Agent upon demand in the same famsoareceived (with any necessary endorsement) aAdyall money and other property
paid over to or received by the Collateral Agemspant to the provisions of this paragraph (b)Idteletained by the Collateral Agent in an
account to be established by the Collateral Agennueceipt of such money or other property and
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shall be applied in accordance with the provisiohSection 4.02. After all Events of Default haveeh cured or waived and the applicable
Grantor or Grantors have delivered to the Admiaiste Agent certificates to that effect, the Calal Agent shall, promptly after all such
Events of Default have been cured or waived, repaach Grantor (without interest) all dividendgerest, principal or other distributions
that such Grantor would otherwise be permittecetain pursuant to the terms of paragraph (a)(ithis Section 2.06 and that remain in such
account.

(c) Upon the occurrence and during the continuafiea Event of Default, after the Collateral Agehall have notified (or shall
be deemed to have notified) the Grantors of thpesusion of their rights under paragraph (a)(ihig Section 2.06, then all rights of any
Grantor to exercise the voting and consensualsightl powers it is entitled to exercise pursuapiatagraph (a)(i) of this Section 2.06, and
the obligations of the Collateral Agent under paapd (a)(ii) of this Section 2.06, shall cease, alhduch rights shall thereupon become
vested in the Collateral Agent, which shall hawe gble and exclusive right and authority to exersisch voting and consensual rights and
powers; providedhat, unless otherwise directed by the Requiredlees) the Collateral Agent shall have the rightfitime to time following
and during the continuance of an Event of Defaufi¢rmit the Grantors to exercise such rights.

(d) Any notice given by the Collateral Agent to tReantors exercising its rights under paragraplof{aiis Section 2.06 (i) may t
given by telephone if promptly confirmed in a wrdidelivered in accordance with Section 9.01 of@hedit Agreement, (ii) may be given to
one or more of the Grantors at the same or diftdreres and (iii) may suspend the rights of ther®wes under paragraph (a)(i) or paragraph
(a)(iii) in part without suspending all such rigliés specified by the Collateral Agent in its shel absolute discretion) and without waiving
or otherwise affecting the Collateral Agent’s righd give additional notices from time to time srsing other rights so long as an Event of
Default has occurred and is continuing.

ARTICLE Il

Security Interests in Personal Property

SECTION 3.01. Security Interegh) As security for the payment or performancehascase may be, in full of the Obligations,
each Grantor hereby assigns and pledges to that&all Agent, its successors and assigns, foratlable benefit of the Secured Parties, and
hereby grants to the Collateral Agent, its sucassand assigns, for the ratable benefit of the ®ecRarties, a security interest (the “ Security
Interest’) in, all right, title or interest in or to any antll af the following assets and properties now owpedat any time hereafter acquired
such Grantor or in which such Grantor now has angttime in the future may acquire any rightetitk interest (collectively, the * Article 9
Collateral”):

(i) all Accounts;
(i) all Chattel Paper;
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(iii) all cash and Deposit Accounts;
(iv) all Documents;

(v) all Equipment;

(vi) all General Intangibles;

(vii) all Instruments;

(viii) all Inventory;

(ix) all Investment Property;

(x) all Letter-of-Credit Rights;

(xi) all Commercial Tort Claims;
(xii) all Fixtures;

(xiii) all books and records pertaining to the Al&i 9 Collateral; and

(xiv) to the extent not otherwise included,Rdbceeds and products of any and all of the fanggand all collateral
security and guarantees given by any Person wéiirer to any of the foregoing.

Notwithstanding the foregoing, the Article 9 Codledl shall not include any of the following assetsv owned or hereafter acquired wh
would otherwise be included in the Article 9 Cadlatl: (a) assets transferred to a Person that ia Goantor, and is not required under the
Credit Agreement to become a Grantor, in compliamitie the Credit Agreement, (b) assets subjectiém& permitted by Section 6.05(ii)(2),
(3) or (4), 6.05(iv) or 6.05(v) of the Credit Agraent to the extent the documentation creating &igats or governing the Indebtedness
secured thereby would prohibit Liens on such assetted hereunder, (c) any asset consisting bifsrignder a contract, agreement,
instrument or other document, that contains a \aaid enforceable prohibition on the creation ofeusity interest therein, to the extent and
for so long as such prohibition remains in effewd & valid and effective to prohibit the creatmfra security interest therein notwithstanding
Sections 9-406 through 9-409 of the applicable &mif Commercial Code, (d) Vehicles, (e) aircraftréfal estate interests (including but not
limited to leasehold interests), other than Fixsug) Equity Interests expressly excluded by tluwigo to Section 2.01(a), (h) Equity Intere
issued by Subsidiaries that are not Material Sudnséb and that are excluded from the Pledged @o#j (i) rights created under foreign
registrations and applications with respect tolle¢tual Property, (j) Excluded Cash and (k) anglegation for registration of a Trademark
filed with the United States Patent and Trademdflc®on an intent to use basis until such timeaf(if) as a statement of use or an
amendment to allege use is filed, at which timehstimdemark shall automatically become part ofGb#ateral and subject to the Security
Interest (collectively, the “ Excluded Collatefl
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(b) Each Grantor hereby irrevocably authorizesGb#ateral Agent at any time and from time to titodile in any relevant
jurisdiction any initial financing statements (inding fixture filings and Transmitting Utility fitigs) with respect to the Collateral or any |
thereof and amendments thereto that (i) indicaellateral as all assets of such Grantor (dhdfCollateral Agent shall so elect, identify
the Collateral in greater detail) or words of saniffect (it being understood that such descnipsioall not result in the creation of a security
interest in any assets expressly excluded fromttiele 9 Collateral by the immediately precedirayagraph), and (ii) contain the informat
required by Article 9 of the Uniform Commercial @Godf each applicable jurisdiction for the filing anfiy financing statement or amendment,
including (A) whether such Grantor is an organizatithe type of organization and any organizatidgshanhtification number issued to such
Grantor and (B) in the case of a financing statdrfild as a fixture filing, a sufficient descripti of the real property to which such Article 9
Collateral relates. Each Grantor agrees to prosidd information, other than real property desimnys, to the Collateral Agent promptly
upon request. Notwithstanding the foregoing, itnslerstood that no Grantor shall have any obligatigprovide a real property description
for central fixture filings or local fixture filing,

Each Grantor also ratifies its authorization far @ollateral Agent to file in any relevant jurisiitte any initial financing
statements or amendments thereto if filed pridhéodate hereof.

The Collateral Agent is further authorized to fifgh the United States Patent and Trademark Officgnited States Copyright
Office (or any successor office) such documentnag be necessary or advisable for the purposerédgimg, confirming, continuing,
enforcing or protecting the Security Interest gearby each Grantor, without the signature of angn@r, and naming any Grantor or the
Grantors as debtors and the Collateral Agent agsd@arty.

(c) The Security Interest is granted as security and shall not subject the Collateral Agent oy ather Secured Party to, or in
any way alter or modify, any obligation or liabjliof any Grantor with respect to or arising outtad Article 9 Collateral.

SECTION 3.02. Representations and Warranfibs. Grantors jointly and severally represent andave to the Collateral Agent
and the Secured Parties that:

(a) On the date hereof, each Grantor has good aidinghts in and title to the Article 9 Collatéraith respect to which it
has purported to grant a Security Interest hereumie has full power and authority to grant to @adlateral Agent the Security Interest
in such Article 9 Collateral pursuant hereto andxecute, deliver and perform its obligations in@dance with the terms of this
Agreement, without the consent or approval of atmeoPerson other than any consent or approvahtmbeen obtained.

(b) The Effective Date Perfection Certificate hasib duly prepared, completed and executed andfibvenation set forth
therein necessary to achieve
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the perfection and priority of the security inteagesontemplated herein (including (x) the exactlemme of each Grantor and (y) the
jurisdiction of organization of each Grantor) isrext and complete as of the Effective Date.

(c) Uniform Commercial Code financing statementsl(iding fixture filings and Transmitting Utilityilings, as applicable)
or other appropriate filings, recordings or registms containing a description of the Article dl@®ral have been prepared by the
Collateral Agent based upon the information proditiethe Administrative Agent in the Effective Dd&erfection Certificate for filing
in each governmental, municipal or other officecsfied in the Effective Date Perfection Certificdta specified by notice from the
Borrower to the Administrative Agent after the Efige Date in the case of filings, recordings ais&ations required by Sections 5.03
or 5.12 of the Credit Agreement). Such filings altehe filings, recordings and registrations (ottign filings, if required hereunder, to
be made in the United States Patent and Tradentffide@nd the United States Copyright Office in@rdb perfect the Security Interest
in Article 9 Collateral consisting of United Stafeatents, Trademarks and registered Copyrightsptieanecessary as of the Effective
Date to publish notice of and protect the validifyand to establish a legal, valid and perfecteisty interest in favor of the Collateral
Agent (for the ratable benefit of the Secured Bajtin respect of all Article 9 Collateral in whittie Security Interest may be perfected
by filing, recording or registration in the Unit&dates (or any political subdivision thereof) atsdtérritories and possessions, and no
further or subsequent filing, refiling, recordingrecording, registration or reregistration is resegy in any such jurisdiction, except as
provided under applicable law with respect to ilied of continuation statements.

(d) Except to the extent not required as a resutt@second sentence of the last paragraph idefirition of “Guarantee ar
Collateral Requirement irthe Credit Agreement, a fully executed memorand@ithie Agreement containing a description of altiéle
9 Collateral consisting of Intellectual Propertytiwiespect to United States Patents and Unite@sStagistered Trademarks and United
States registered Copyrights shall be deliveratigédCollateral Agent for recording by the Uniteat8s Patent and Trademark Office
and the United States Copyright Office pursuar@3adJ.S.C. §261, 15 U.S.C. 81060 or 17 U.S.C. §2@bthe regulations thereunder
applicable, and otherwise as may be required potgaahe laws of any other necessary jurisdicttorgrotect the validity of and to
establish a legal, valid and perfected securityrggt in favor of the Collateral Agent (for theatzle benefit of the Secured Parties) in
respect of all Article 9 Collateral consisting aténts, Trademarks and Copyrights in which a sicimterest may be perfected by
filing, recording or registration in the United &s (or any political subdivision thereof) andtégritories and possessions, and no ful
or subsequent filing, refiling, recording, reredag] registration or reregistration is necessatfigothan such actions as are necesse
perfect the Security Interest with respect to amycke 9 Collateral consisting of Patents, Tradekaand Copyrights acquired or
developed after the date hereof).

14



(e) The Security Interest constitutes (i) a legal @alid security interest in all the Article 9 Gdéral securing the payment
and performance of the Obligations, (ii) subjectht® filings described in Sections 3.02(c), a peefd (other than with respect to
undisclosed Commercial Tort Claims) security inseéie all Article 9 Collateral in which a securityterest may be perfected by filing,
recording or registering a financing statementr@l@gous document in the United States (or anytipalisubdivision thereof) and its
territories and possessions pursuant to the Unifoommercial Code or other applicable law in suelsglictions and (iii) subject to the
provisions of the second sentence of the last paphgof the definition of “Guarantee and Collatdalquirement” in the Credit
Agreement, a security interest that shall be petem all Article 9 Collateral in which a securityterest may be perfected upon the
receipt and recording of a memorandum of this Agrert (including payment of any applicable feesanrection therewith) with the
United States Patent and Trademark Office and thitetd States Copyright Office, as applicable. Theusity Interest (other than with
respect to cash, any Deposit Account other thaiCtikateral Proceeds Deposit Account and undisddsemmercial Tort Claims) is
and shall be prior to any other Lien on any ofAlnticle 9 Collateral, other than Liens expresslymigted pursuant to Section 6.05 of
Credit Agreement.

(f) The Article 9 Collateral is owned by the Grarstéree and clear of any Lien, except for Liensrezply permitted pursuant
to Section 6.05 of the Credit Agreement. None ef@rantors has filed or consented to the filingi)odiny financing statement or
analogous document under the Uniform CommercialeQudany other applicable laws covering any ArtiEl€ollateral, (i) any
assignment in which any Grantor assigns any Codhte any security agreement or similar instruneavering any Article 9 Collateral
with the United States Patent and Trademark Officéne United States Copyright Office or (iii) aagsignment in which any Grantor
assigns any Article 9 Collateral or any securityeagnent or similar instrument covering any Artigl€ollateral with any foreign
governmental, municipal or other office, which fiténg statement or analogous document, assignsecuyity agreement or similar
instrument is still in effect, except, in each ¢dee Liens expressly permitted pursuant to Secid)b of the Credit Agreement.

SECTION 3.03. Covenant&) Each Grantor agrees to maintain, at its own @od expense, such complete and accurate records

with respect to the Article 9 Collateral as is pratlin the conduct of its business, and, at sumh tr times as the Collateral Agent may
reasonably request, to prepare and deliver asa@a®omasonably practicable to the Collateral Agehilg certified schedule or schedules in
form and detail satisfactory to the Collateral Ageimowing the identity, amount and location of amyg all Article 9 Collateral.

(b) Each Grantor shall, at its own expense, takeaaud all actions necessary to defend title toAttele 9 Collateral against all

Persons and to defend the Security Interest o€tikateral Agent in the Article 9 Collateral ancthriority thereof
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against any Lien not expressly permitted pursuasection 6.05 of the Credit Agreement. Notwithdtag the foregoing, in no event shall
any Grantor be required to provide descriptiongeaf estate for central fixture filings or locattfire filings.

(c) Each Grantor agrees, at its own expense, touseacknowledge, deliver and cause to be dudy fll such further instruments
and documents and take all such actions as that€al Agent may from time to time request to bieissure, preserve, protect and perfec
Security Interest and the rights and remedies eddagreby, including the payment of any fees an&3 aequired in connection with the
execution and delivery of this Agreement, the granof the Security Interest and the filing of dmancing statements (including fixture
filings, other than central fixture filings thatp@re a real property description and local fixtfiiegs, and Transmitting Utility filings) or
other documents in connection herewith or therewMithout limiting the generality of the foregoingach Grantor hereby authorizes the
Collateral Agent, with prompt notice thereof to tAeantors, to supplement this Agreement by supphimg Schedule IIbr adding additione
schedules hereto to specifically identify any assdétem that may, in the Collateral Agemjudgment, constitute Copyrights, Licenses, Pa
or Trademarks; providetthat any Grantor shall have the right, exercisahthin 10 days after it has been notified by thdl&eral Agent of
the specific identification of such Collateral,advise the Collateral Agent in writing of any makmaccuracy of the representations and
warranties made by such Grantor hereunder withergp such Collateral. Each Grantor agrees thaitlitise its best efforts to take such
action as shall be necessary in order that alemsptations and warranties hereunder shall beatrdeorrect in all material respects with
respect to such Collateral within 30 days afterdate it has been notified by the Collateral Aggrthe specific identification of such
Collateral.

(d) The Collateral Agent and such Persons as thiat€@l Agent may designate shall have the righthe Grantors’ own cost and
expense, to inspect the Article 9 Collateral, atlards related thereto (and to make extracts api@sdrom such records) and the premises
upon which any of the Article 9 Collateral is loedf to discuss the Grantors’ affairs with the @ffgcof the Grantors and their independent
accountants and to verify under reasonable proesdur accordance with Section 5.03 of the Credite&ment, the validity, amount, quality,
guantity, value, condition and status of, or arlyeotmatter relating to, the Article 9 Collateralcluding, in the case of Accounts or Article 9
Collateral in the possession of any third persgmdntacting Account Debtors or the third persoagessing such Article 9 Collateral for the
purpose of making such a verification. The Collaltérgent shall have the absolute right to shareiafoymation it gains from such inspecti
or verification with any Secured Party. The rightsler this paragraph may only be exercised if aanEwof Default has occurred and is
continuing.

(e) At its option, the Collateral Agent may disapapast due Taxes, assessments, charges, fees, deearity interests or other
encumbrances at any time levied or placed on thiel&®© Collateral and not expressly permitted parg to Section 6.05 of the Credit
Agreement, and may pay for the maintenance aneépsason of the Article 9 Collateral to the extamy Grantor fails to do so as required by
the
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Credit Agreement or this Agreement, and each Graatatly and severally agrees to reimburse thda@etal Agent on demand for any
payment made or any expense incurred by the Caladgent pursuant to the foregoing authorizatipmvided, however, that nothing in

this paragraph shall be interpreted as excusingzantor from the performance of, or imposing abligation on the Collateral Agent or any
Secured Party to cure or perform, any covenantghmr promises of any Grantor with respect to Taaesessments, charges, fees, Liens,
security interests or other encumbrances and mmint® as set forth herein or in the other Loan bDous.

(f) Upon the occurrence and during the continuafan Event of Default, if at any time any Grandball take a security interest
in any property of an Account Debtor or any others®n to secure payment and performance of an Atdoexcess of $1,000,000, such
Grantor shall promptly assign such security inteteshe Collateral Agent. Such assignment needadiled of public record unless
necessary to continue the perfected status ofeiturisy interest against creditors of and trangfeifeom the Account Debtor or other Person
granting the security interest.

(9) As between each Grantor, the Collateral Agedtthe Secured Parties, each Grantor shall renadile Ito observe and perform
all the conditions and obligations to be observed erformed by it under each contract, agreemeinistrument relating to the Article 9
Collateral, all in accordance with the materiaiterand conditions thereof, and each Grantor joimwtigt severally agrees to indemnify and
hold harmless the Collateral Agent and the SecBegtles from and against any and all liability $och performance.

(h) None of the Grantors shall make or permit tortaele an assignment, pledge or hypothecation dhttide 9 Collateral or sha
grant any other Lien in respect of the Article di@eral, except as expressly permitted by Sedi®s of the Credit Agreement. None of the
Grantors shall make or permit to be made any teairtdfthe Article 9 Collateral, except as expregsymitted by Sections 6.06, 6.07, 6.08,
6.10 and 9.14 of the Credit Agreement.

(i) None of the Grantors will, without the CollagéAgent’s prior written consent, grant any extensof the time of payment of
any Accounts included in the Article 9 Collate@mpromise, compound or settle the same for lessttie full amount thereof, release,
wholly or partly, any Person liable for the paym#dreof or allow any credit or discount whatsoghereon, other than extensions, credits,
discounts, compromises, compoundings or settlenggatged or made in good faith in the prudent cohdfithe business of such Grantor.

() The Grantors, at their own expense, shall naéinér cause to be maintained insurance coveriggipl loss or damage to the
Inventory and Equipment in accordance with the irequents set forth in Section 5.07 of the Creditéggnent. Each Grantor irrevocably
makes, constitutes and appoints the Collateral A@gamd all officers, employees or agents designbyetthe Collateral Agent) as such
Grantor’s true and lawful agent (and attorney-ictfdor the purpose, upon the occurrence and duhagontinuance of an Event of Default,
of making, settling and adjusting claims in
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respect of Article 9 Collateral under policies m$urance, endorsing the name of such Grantor oclagk, draft, instrument or other item of
payment for the proceeds of such policies of insteaand for making all determinations and decisimitis respect thereto. In the event that
any Grantor at any time or times shall fail to @bt maintain any of the policies of insuranceuieed hereby or under the Credit Agreement
or to pay any premium in whole or part relatingréte, the Collateral Agent may, without waivingreteasing any obligation or liability of

the Grantors hereunder or any Event of Defaulitsisole discretion, obtain and maintain such pediof insurance and pay such premium
take any other actions with respect thereto a€tiiateral Agent deems advisable. All sums dishditsethe Collateral Agent in connection
with this paragraph, including attorneys’ fees, t@osts, expenses and other charges relatingitheteall be payable, upon demand, by the
Grantors to the Collateral Agent and shall be aoltil Obligations secured hereby.

(k) Each Grantor shall maintain, in form and mameasonably satisfactory to the Collateral Agestords of its Chattel Paper
its books, records and documents evidencing oajmémg thereto in accordance with prudent busipeastices.

SECTION 3.04. Other Action$n order to further insure the attachment, peréectind priority of, and the ability of the Collaér
Agent to enforce, the Collateral Agent’s securitierest in the Article 9 Collateral, each Grantgregs, in each case at such Grantor’s own
expense, to take the following actions with respec¢he following Article 9 Collateral:

(a) InstrumentsUpon the occurrence and during the continuance @ent of Default, if any Grantor shall at any¢itmold
or acquire any Instruments in excess of $1,000,80€h Grantor shall forthwith endorse, assign aliver the same to the Collateral
Agent, accompanied by such undated instrumentao$ter or assignment duly executed in blank a€tillateral Agent may from tim
to time specify.

(b) Deposit AccountsEach Grantor shall deposit the net cash proceeds diny Asset Disposition meeting the requirements
of Section 6.07(b) of the Credit Agreement in a @@pAccount (the “ Collateral Proceeds Deposit@ant”). For each Collateral
Proceeds Deposit Account that any Grantor at ang pens or maintains, such Grantor shall eitheafise the depositary bank to
agree to comply at any time with instructions friva Collateral Agent to such depositary bank dingcthe disposition of funds from
time to time credited to such Collateral Proceedpdsit Account, without further consent of suchr@aor any other Person, pursuant
to an agreement in form and substance satisfatidhe Collateral Agent or (ii) arrange for the [@tdral Agent to become the customer
of the depositary bank with respect to the ColltBroceeds Deposit Account, and in either cas&thator will be permitted to
withdraw funds from such Collateral Proceeds Dapbstount only with the consent of the Collatergeht. The Collateral Agent
agrees with each Grantor that the Collateral Agbatl not give any such instructions or withholg an
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withdrawal rights from any Grantor (to the extemt!s rights are to be exercised in a manner comsigtith the Credit Agreement),
unless an Event of Default has occurred and isimaing, or, after giving effect to any withdrawalould occur. The provisions of this
paragraph shall not apply to (A) any Collateraldeexs Deposit Account for which any Grantor, theodéary bank and the Collateral
Agent have entered into a cash collateral agreespatially negotiated among such Grantor, the dgpgdank and the Collateral
Agent for the specific purpose set forth thereid é8) Collateral Proceeds Deposit Accounts for ittiee Collateral Agent is the
depositary. Notwithstanding the foregoing, othamthvith respect to a Collateral Proceeds DeposibAnt, in no event shall (x) a
control agreement or a cash collateral agreemergdigred for any Deposit Account, regardless oéthibr the Collateral Agent is the
depositary for such Deposit Account, or (y) thel@ekal Agent be required to (1) become the custahany bank holding any Depo.
Account with respect to such Deposit Account org@3sess any cash of any Grantor.

(c) Investment Propert¥xcept to the extent otherwise provided in Artidleéf any Grantor shall at any time hold or acauir
any certificated securities, such Grantor shathfeith endorse, assign and deliver the same t€tilateral Agent, accompanied by
such instruments of transfer or assignment dulgebes in blank as the Collateral Agent may frometito time specify. If any securities
now or hereafter acquired by any Grantor are uiiibated and are issued to such Grantor or its nesidirectly by the issuer thereof,
such Grantor shall immediately notify the Collatékgent thereof and, at the Collateral Agent’s resfuand option, pursuant to an
agreement in form and substance satisfactory t€dtkateral Agent, either (a) cause the issuegre@to comply with instructions from
the Collateral Agent as to such securities, witlfatther consent of any Grantor or such nomineg@parrange for the Collateral Agent
to become the registered owner of the securitiesiged, that the requirements of this sentence shalappty to any uncertificated
securities held by any Grantor in any Person tbltshno assets and engages in no operations. emyrities, whether certificated or
uncertificated, or other Investment Property novereafter acquired by any Grantor are held by §&ramtor or its nominee through a
Securities Intermediary or Commodity Intermediaych Grantor shall immediately notify the Collatékgent thereof and, at the
Collateral Agent’s request and option, pursuarart@greement in form and substance satisfactdhet@ollateral Agent, either
(a) cause such Securities Intermediary or Commadigrmediary, as the case may be, to agree to lgonith Entitlement Orders or
other instructions from the Collateral Agent tols&ecurities Intermediary as to such securitiesttoer Investment Property, or (as the
case may be) to apply any value distributed onaticof any commodity contract as directed by théa@eral Agent to such
Commaodity Intermediary, in each case without furtt@nsent of any Grantor or such nominee or (bhéncase of Financial Assets (as
governed by Article 8 of the New York UCC) or othiavestment Property held through a Securitiesringgliary, arrange for the
Collateral Agent to become the Entitlement Holdéhwespect to such Investment Property, with than®r being permitted, only with
the consent of the Collateral Agent, to exercigats
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to withdraw or otherwise deal with such Investnierdperty. The Collateral Agent agrees with eacthefGrantors that the Collateral
Agent shall not give any such Entitlement Ordermsetructions or directions to any such issuerugiges Intermediary or Commaodity
Intermediary, and shall not withhold its consenthte exercise of any withdrawal or dealing rightsaby Grantor, unless an Event of
Default has occurred and is continuing or, aftemgj effect to any such investment and withdrawgthts, would occur. The provisions
of this paragraph shall not apply to any Finandisgets credited to a Securities Account for whieh €ollateral Agent is the Securities
Intermediary.

(d) Electronic Chattel Paper and Transferable Riscalpon the occurrence and during the continuance @&heent of
Default, if any Grantor at any time holds or acgsian interest in any Electronic Chattel Papengr‘aansferable record” as that term
is defined in Section 201 of the Federal Electr@ignatures in Global and National Commerce Actn@®@ection 16 of the Uniform
Electronic Transactions Act as in effect in angvaint jurisdiction, such Grantor shall promptlyifyothe Collateral Agent thereof and,
at the request of the Collateral Agent, shall tskeh action as the Collateral Agent may requesésb in the Collateral Agent control
under Section 9-105 of the New York UCC of suchcEtmic Chattel Paper or control under Section @0the Federal Electronic
Signatures in Global and National Commerce Acterthe case may be, Section 16 of the Uniform Edeit Transactions Act, as so in
effect in such jurisdiction, of such transferatdeard. The Collateral Agent agrees with such Grahiat the Collateral Agent will
arrange, pursuant to procedures satisfactory t€tiateral Agent and so long as such procedurésaiiresult in the Collateral
Agent’s loss of control, for the Grantor to makesgdtions to the Electronic Chattel Paper or tranadfle record permitted under
Section 9-105 of the New York UCC or, as the caag be, Section 201 of the Federal Electronic Sigeatin Global and National
Commerce Act or Section 16 of the Uniform Electoohransactions Act for a party in control to allaithout loss of control, unless an
Event of Default has occurred and is continuingvould occur after taking into account any suchaachby such Grantor with respect to
such Electronic Chattel Paper or transferable cecor

(e) Letterof-Credit RightsUpon the occurrence and during the continuance &heent of Default, if any Grantor is at any
time a beneficiary under any letter of credit navhereafter issued in favor of such Grantor that isn amount greater than $5,000,000,
such Grantor shall promptly notify the Collaterajekt thereof and, at the request and option o€ttitateral Agent, such Grantor shall,
pursuant to an agreement in form and substancd#esztiry to the Collateral Agent, either (i) arrarigr the issuer and any confirmer of
such letter of credit to consent to an assignneettig Collateral Agent of the proceeds of any dnawinder the letter of credit or
(i) arrange for the Collateral Agent to become titamsferee beneficiary of the letter of creditthathe Collateral Agent agreeing, in e
case, that the proceeds of any drawing under tter lef credit are to be paid to the applicabler®Braunless an Event of Default has
occurred or is continuing.
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(f) Commercial Tort Claimdf any Grantor shall at any time hold or acquirg &mmercial Tort Claims, the Grantor shall,
at the time that delivery of the Annual Perfecti@ertificate is required pursuant to Section 5.08){#) of the Credit Agreement, notify
the Collateral Agent thereof in a writing signedduch Grantor including a summary description @hstiaim or claims and grant to t
Collateral Agent in such writing a security intardgerein and in the proceeds thereof, all uportéhms of this Agreement, with such
writing to be in form and substance satisfactortheCollateral Agent.

SECTION 3.05. Covenants regarding Patent, TrademradkCopyright Collatera{a) Each Grantor (either itself or through its
licensees or sublicenses) agrees, in accordanbehveitprudent practices of companies similarlya@d and in the same or similar busines
for each Patent that is material to the conduthefbusiness of Level 3 and its Subsidiaries, talssa whole, (i) to maintain such Patent so
that it will not become invalidated or dedicatedfte public and (ii) that it shall continue to mahky products covered by such Patent witt
relevant patent number as necessary and suffimergtablish and preserve its maximum rights uageticable patent laws.

(b) Each Grantor (either itself or through its fisees or its sublicensees) will, in accordance thighprudent practices of
companies similarly situated and in the same oilairbusinesses, for each Trademark material textmeluct of the business of Level 3 and
its Subsidiaries, taken as a whole, (i) maintaithstrademark in full force free from any claim dfaadonment or invalidity for non-use,

(i) maintain the quality of products and servicdéfered under such Trademark, (iii) display suchdemark with notice of Federal or foreign
registration to the extent necessary and suffidizesstablish and preserve its maximum rights uageficable law and (iv) not knowingly use
or knowingly permit the use of such Trademark iolation of any third party rights.

(c) Each Grantor (either itself or through its fisees or sublicensees) will, in accordance wittpthedent practices of companies
similarly situated and in the same or similar basses, for each work covered by a Copyright thataterial to the conduct of the business of
Level 3 and its Subsidiaries, taken as a wholeticoa to publish, reproduce, display, adopt anttibliste the work with appropriate copyric
notice as necessary and sufficient to establistpaegerve its maximum rights under applicable cigiydaws.

(d) Each Grantor shall notify the Collateral Agendmptly if it knows or has reason to know that &atent, Trademark or
Copyright that is material to the conduct of theibhass of Level 3 and its Subsidiaries, takenwsbkae, may become abandoned, lost or
dedicated to the public, or of any adverse deteation or development (including the institution of,any such determination or developrr
in, any proceeding in the United States Patenflandemark Office, United States Copyright Officeanly court or similar office of any
country) regarding such Grantor's ownership of sngh Patent, Trademark or Copyright, its rightegister the same, or its right to keep and
maintain the same.
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(e) In no event shall any Grantor, either itselftopugh any agent, employee, licensee or desiditeen application for any
Patent, Trademark or Copyright (or for the regisiraof any Trademark or Copyright) with the Unit8thtes Patent and Trademark Office,
United States Copyright Office or any office or aggin any political subdivision of the United Stsitor in any other country or any political
subdivision thereof, with respect to any of the samhich is material to the conduct of the busireddsevel 3 and its Subsidiaries, taken as a
whole, unless it promptly informs the Collateralefg, and, upon the reasonable request of the E€mllaAgent, executes and delivers any and
all agreements, instruments, documents and papehe&ollateral Agent may request to evidenceéCihléateral Agent’s security interest in
such Patent, Trademark or Copyright, and each Gréwtreby appoints the Collateral Agent as itsragp-in-fact to execute and file such
writings for the foregoing purposes, all acts aftsattorney being hereby ratified and confirmedahspower, being coupled with an interes
irrevocable.

(f) Each Grantor will take all necessary steps thd¢ems appropriate under the circumstances @ndomsistent with the practice
in any proceeding before the United States PatahiTaademark Office, United States Copyright Officeany office or agency in any
political subdivision of the United States or inyasther country or any political subdivision thefileo maintain and pursue each application
relating to any Patent, Trademark and/or Copyr{ght to obtain the relevant grant or registratitia} is material to the conduct of the
business of Level 3 and its Subsidiaries, takemahole, and to maintain each issued Patent arfdregistration of the Trademarks and
Copyrights that is material to the conduct of tasibess of Level 3 and its Subsidiaries, takenwhde, including timely filings of
applications for renewal, affidavits of use, affita of incontestability and payment of maintenafeses, and, if consistent with good business
judgment, to initiate opposition, interference @adcellation proceedings against third par

(9) In the event that any Grantor knows or hasaeas believe that any Article 9 Collateral consigtof a Patent, Trademark or
Copyright that is material to the conduct of thaibass of Level 3 and its Subsidiaries, takenwbale, has been or is about to be infringed,
misappropriated or diluted by a third party, suctr@or promptly shall notify the Collateral Agemtdashall, if consistent with its good
business judgment, promptly sue for infringemerisamppropriation or dilution and to recover any alldlamages for such infringement,
misappropriation or dilution, and take such othaioms as are appropriate under the circumstamcpsotect such Article 9 Collateral. Such
Grantor may discontinue or settle any such sudttiber action if the Grantor deems such discontinear settlement to be appropriate in its
reasonable business judgment.

(h) Upon the occurrence and during the continuafiea Event of Default, each Grantor shall, atréguest of the Collateral
Agent, use its best efforts to obtain all requisit@sents or approvals by the licensor of each GgipyLicense, Patent License or Trademark
License to effect the assignment of all such Grastight, title and interest thereunder to thel&®iral Agent or its designee.
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ARTICLE IV
Remedies

SECTION 4.01. Remedies Upon Defaldpon the occurrence and during the continuance @\eent of Default, each Grantor
agrees to deliver each item of Collateral to théa@eral Agent on demand, and it is agreed thatibkateral Agent shall have the right to t
any of or all the following actions at the samalifferent times: (a) with respect to any Articl&C8llateral consisting of Intellectual Property,
on demand, to cause the Security Interest to beesnassignment, transfer and conveyance of any af such Article 9 Collateral by the
applicable Grantors to the Collateral Agent, olidense or sublicense, whether general, speciathmrwise, and whether on an exclusive or
nonexclusive basis, any such Article 9 Collatenabtighout the world on such terms and conditiormsiarsuch manner as the Collateral
Agent shall determine (other than in violation ofdhen-existing licensing arrangements to therexteat waivers cannot be obtained),
(b) with or without legal process and with or withirior notice or demand for performance, to tpkiesession of the Article 9 Collateral and
without liability for trespass to enter any prensisenere the Article 9 Collateral may be locatedtf@r purpose of taking possession of or
removing the Article 9 Collateral and, generalty gixercise any and all rights afforded to a secpegty under the Uniform Commercial Cc
or other applicable law and (c) with respect to ahthe Pledged Debt Securities, to demand paywfethie principal of and interest on any
Pledged Debt Securities (each Grantor hereby io@wy making, constituting and appointing the Gellal Agent as such Grantor’s true and
lawful agent and attorney-in-fact for such purpo¥éithout limiting the generality of the foregoingach Grantor agrees that the Collateral
Agent shall have the right, subject to the mandatequirements of applicable law, to (i) sell onetwise dispose of all or any part of the
Collateral at a public or private sale or at angker’'s board or on any securities exchange, fan,aagon credit or for future delivery as the
Collateral Agent shall deem appropriate and (iguiee that each Grantor assign and transfer toregidter in the name of, the Collateral
Agent or its nominee, the Pledged Equity Interasts Pledged Debt Securities. The Collateral Ageall §e authorized at any such sale (if it
deems it advisable to do so) to restrict the proype bidders or purchasers to Persons who willeggnt and agree that they are purchasing
the Collateral for their own account for investmantl not with a view to the distribution or saleréof, and upon consummation of any such
sale the Collateral Agent shall have the rightssign, transfer and deliver to the purchaser ochmsers thereof the Collateral so sold. Each
such purchaser at any such sale shall hold theepsopold absolutely, free from any claim or rightthe part of any Grantor, and each
Grantor hereby waives (to the extent permitteday) lall rights of redemption, stay and appraisailcWwisuch Grantor now has or may at any
time in the future have under any rule of law ate now existing or hereafter enacted.

The Collateral Agent shall give the applicable Goas110 days’ written notice (which each Grantaieag is reasonable notice
within the meaning of Section 9-611 of the New YQIEC or its equivalent in other jurisdictions) b&tCollateral Agent’s intention to make
any sale of Collateral. Such notice, in the case pdiblic sale, shall state the time and placstich sale and, in the case of a sale at a
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broker’s board or on a securities exchange, steth $she board or exchange at which such salelie tnade and the day on which the
Collateral, or portion thereof, will first be offet for sale at such board or exchange. Any suclicesdie shall be held at such time or times
within ordinary business hours and at such plagdames as the Collateral Agent may fix and statheé notice (if any) of such sale. At any
such sale, the Collateral, or portion thereof,d@bld may be sold in one lot as an entirety @ejparate parcels, as the Collateral Agent may
(in its sole and absolute discretion) determines Tollateral Agent shall not be obligated to makg sale of any Collateral if it shall
determine not to do so, regardless of the factribite of sale of such Collateral shall have bgigan. The Collateral Agent may, without
notice or publication, adjourn any public or prevaale or cause the same to be adjourned fromtdinirme by announcement at the time and
place fixed for sale, and such sale may, withotthfr notice, be made at the time and place tohwthie same was so adjourned. In case any
sale of all or any part of the Collateral is madecoedit or for future delivery, the Collateralsuld may be retained by the Collateral Agent
until the sale price is paid by the purchaser aclpasers thereof, but the Collateral Agent shallimzur any liability in case any such
purchaser or purchasers shall fail to take up aydfgr the Collateral so sold and, in case of amghdailure, such Collateral may be sold
again upon like notice. At any public (or, to theent permitted by law, private) sale made purst@titis Section, any Secured Party may
for or purchase, free (to the extent permittedavy)lfrom any right of redemption, stay, valuatiarappraisal on the part of any Grantor (all
said rights being also hereby waived and releasé#ukt extent permitted by law), the Collateral wy part thereof offered for sale and may
make payment on account thereof by using any dlaén due and payable to such Secured Party fronGaauytor as a credit against the
purchase price, and such Secured Party may, upopl@nce with the terms of sale, hold, retain aisphaise of such property without further
accountability to any Grantor therefor. For purmolsereof, a written agreement to purchase the t€adlbor any portion thereof shall be
treated as a sale thereof; the Collateral Agerit Badree to carry out such sale pursuant to sggleement and no Grantor shall be entitled to
the return of the Collateral or any portion thersalbject thereto, notwithstanding the fact thagrathe Collateral Agent shall have entered into
such an agreement all Events of Default shall e remedied and the Obligations paid in fullaAsalternative to exercising the power of
sale herein conferred upon it, the Collateral Ageay proceed by a suit or suits at law or in eqtdgtforeclose under this Agreement and to
sell the Collateral or any portion thereof pursuara judgment or decree of a court or courts fgewmmpetent jurisdiction or pursuant to a
proceeding by a court-appointed receiver. Any palsuant to the provisions of this Section 4.01lsfeadeemed to conform to the
commercially reasonable standards as provideddtid®e9-610(b) of the New York UCC or its equivaiémother jurisdictions.

SECTION 4.02. Application of Proceedshe Collateral Agent shall apply the Proceeds gfaiilection, sale or foreclosure of, or
other realization upon, any Collateral, and anyl@etal consisting of cash, as follows:

FIRST, to the payment of all costs and expensastiad by the Administrative Agent or the Collatedglent (in their capacity as
such hereunder
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or under any other Loan Document) in connectiositch collection, sale, foreclosure or realizationtherwise in connection with

this Agreement, any other Loan Document or anyef®bligations, including all court costs and thesfand expenses of its agents and
legal counsel, the repayment of all advances mgadbeébCollateral Agent hereunder or under any otloem Document on behalf of a
Grantor and any other costs or expenses incurredrinection with the exercise of any right or regnbdreunder or under any other
Loan Document;

SECOND, to the payment in full of the Obligatiotise{ amounts so applied to be distributed amon@#wired Parties pro rata in
accordance with the amounts of the Obligations olwdtiem on the date of any such distribution); and

THIRD, to the Grantors, their successors or assignas a court of competent jurisdiction may olise direct.

The Collateral Agent shall have absolute discreambetween the Secured Parties and the Graaste)the time of application of any such
proceeds, moneys or balances in accordance wéhitiieement. Upon any sale of Collateral by thda@edal Agent (including pursuant to a
power of sale granted by statute or under a judici@ceeding), the receipt of the Collateral Agenof the officer making the sale shall be a
sufficient discharge to the purchaser or purchasitise Collateral so sold and such purchaser orhasers shall not be obligated to see to the
application of any part of the purchase money pagt to the Collateral Agent or such officer ordmswerable in any way for the
misapplication thereof.

SECTION 4.03. Grant of License to Use Intellecteadperty.For the purpose of enabling the Collateral Agergxercise rights
and remedies under this Article at such time aCibléateral Agent shall be lawfully entitled to egise such rights and remedies, each
Grantor hereby grants to the Collateral Agent eevimcable, nonexclusive license (exercisable witipayment of royalty or other
compensation to the Grantors) to use, license ldicamse any of the Article 9 Collateral consistofdntellectual Property now owned or
hereafter acquired by such Grantor, and wherewesdime may be located, and including in such leegsess to all media in which any of
the licensed items may be recorded or stored aatl tomputer software and programs used for tmepdiation or printout thereof. The use
such license by the Collateral Agent shall be aget; at the option of the Collateral Agent, onbpn the occurrence and during the
continuation of an Event of Default; providedowever, that any license, sublicense or other transaetigared into by the Collateral Agent
in accordance herewith shall be binding upon then@rs notwithstanding any subsequent cure of am&sf Default.

SECTION 4.04. Securities Act, efo. view of the position of the Grantors in relatimnthe Pledged Collateral, or because of other
current or future circumstances, a question maeamder the Securities Act of 1933, as now ordfenein effect, or any similar statute
hereafter enacted analogous in purpose or effach(8ct and any such similar statute as from timéime in effect being called the * Federal
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Securities Laws) with respect to any disposition of the Pledgedll&@&eral permitted hereunder. Each Grantor undedst that compliance

with the Federal Securities Laws might very styidithit the course of conduct of the Collateral Atjé the Collateral Agent were to attempt
to dispose of all or any part of the Pledged Cetla{ and might also limit the extent to which loe manner in which any subsequent
transferee of any Pledged Collateral could dispdsbe same. Similarly, there may be other legsirietions or limitations affecting the
Collateral Agent in any attempt to dispose of alpart of the Pledged Collateral under applicatbl@é sky” or other state securities laws or
similar laws analogous in purpose or effect. Eaciin@r recognizes that in light of such restrici@md limitations the Collateral Agent may,
with respect to any sale of the Pledged Collatéimlt the purchasers to those who will agree, aghother things, to acquire such Pledged
Collateral for their own account, for investmemntdanot with a view to the distribution or resalentof. Each Grantor acknowledges and
agrees that in light of such restrictions and latiiins, the Collateral Agent, in its sole and abteotliscretion (a) may proceed to make such a
sale whether or not a registration statement fempilrpose of registering such Pledged Collaterpharthereof shall have been filed under the
Federal Securities Laws and (b) may approach agdtia¢e with such number of purchasers as the @o#lbBAgent determines to be
reasonable to effect such sale. Each Grantor adkdges and agrees that any such sale might regotides and other terms less favorable to
the seller than if such sale were a public salbaut such restrictions. In the event of any sudd, $he Collateral Agent shall incur no
responsibility or liability for selling all or angart of the Pledged Collateral at a price thatGb#ateral Agent, in its sole and absolute
discretion, may in good faith deem reasonable uttdecircumstances, notwithstanding the possittitigt a substantially higher price might
have been realized if the sale were deferred afigél registration as aforesaid or if more thamgle purchaser were approached. The
provisions of this Section 4.04 will apply notwitAsding the existence of a public or private matk®in which the quotations or sales prices
may exceed substantially the price at which thda@al Agent sells.

ARTICLE V
Miscellaneous

SECTION 5.01. NoticesAll communications and notices hereunder shallépkas otherwise expressly permitted herein) be in
writing and given as provided in Section 9.01 & €redit Agreement. All communications and noticeseunder to any Subsidiary Grantor
shall be given to it in care of the Borrower asvisled in Section 9.01 of the Credit Agreement.

SECTION 5.02. Security Interest Absolu#dl rights of the Collateral Agent hereunder, thec8rity Interest, the grant of a secu
interest in the Pledged Collateral and all obligagi of each Grantor hereunder shall be absoluteiacahditional irrespective of (a) any lack
of validity or enforceability of the Credit Agreemteany other Loan Document, any agreement withaetsto any of the Obligations or any
other agreement or instrument relating to any effttegoing, (b) any change in the time, manngiace of payment of, or in any other term
of, all or any of
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the Obligations, or any other amendment or wai¥er @any consent to any departure from the Creditet&ment, any other Loan Documen
any other agreement or instrument, (c) any exchamefgase or non-perfection of any Lien on othdlateral, or any release or amendment or
waiver of or consent under or departure from angrgatee, securing or guaranteeing all or any ofthkgations, or (d) any other
circumstance that might otherwise constitute arfeavailable to, or a discharge of, any Grantoespect of the Obligations or this
Agreement.

SECTION 5.03. Survival of Agreememll covenants, agreements, representations ancanties made by the Loan Parties in the
Loan Documents and in the certificates or otherimsents prepared or delivered in connection withwrsuant to this Agreement or any
other Loan Document shall be considered to hava bedeed upon by the other parties hereto and shallive the execution and delivery of
the Loan Documents and the making of any Loangrdbgss of any investigation made by any such qibgy or on its behalf and
notwithstanding that the Collateral Agent or anytler may have had notice or knowledge of any Detauihcorrect representation or
warranty at the time any credit is extended unkderGredit Agreement, and shall continue in fulceband effect as long as the principal of or
any accrued interest on any Loan or any fee oroéimgr amount payable under any Loan Document standing.

SECTION 5.04. Binding Effect; Several Agreemérttis Agreement shall become effective as to anynllearty when a
counterpart hereof executed on behalf of such IRety shall have been delivered to the Collategdk and a counterpart hereof shall have
been executed on behalf of the Collateral Agerd,thereafter shall be binding upon such Loan Pamtythe Collateral Agent and their
respective permitted successors and assigns, afldshe to the benefit of such Loan Party, thdl&@eral Agent and the other Secured
Parties and their respective permitted successarassigns, except that no Loan Party shall haveight to assign or transfer its rights or
obligations hereunder or any interest herein dhéanCollateral (and any such assignment or trarssfell be void) except as expressly
contemplated by this Agreement or the Credit AgreetmThis Agreement shall be construed as a sepagaéement with respect to each
Loan Party and may be amended, modified, supplesdemtaived or released with respect to any LoatyRdthout the approval of any oth
Loan Party and without affecting the obligationsanf/ other Loan Party hereunder.

SECTION 5.05. Successors and Assighibenever in this Agreement any of the parties loaeeteferred to, such reference shall
be deemed to include the permitted successorssaigha of such party; and all covenants, promisdsagreements by or on behalf of any
Grantor or the Collateral Agent that are contaiimetthis Agreement shall bind and inure to the biéreéftheir respective successors and
assigns.

SECTION 5.06. Collateral Agerst Fees and Expenses; Indemnificati@).The parties hereto agree that the Collateraintghall
be entitled to reimbursement of its expenses irclinereunder to the extent provided in Section 8f@Be Credit Agreement.
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(b) Without limitation of its indemnification oblaions under the other Loan Documents, each Saogiirantor agrees to
indemnify, on a joint and several basis, the CetktAgent and the other Indemnitees to the sartenethat Level 3 and the Borrower have
agreed to such parties as set forth in Section(9)@3 the Credit Agreement.

(c) Any such amounts payable as provided hereuwtust be additional Obligations secured herebylanthe other Security
Documents. The provisions of this Section 5.061gkahain operative and in full force and effectastjess of the termination of this
Agreement or any other Loan Document, the consuiomaf the transactions contemplated hereby, thayment of any of the Obligations,
the invalidity or unenforceability of any term atopision of this Agreement or any other Loan Docuater any investigation made by or on
behalf of the Collateral Agent or any other SeciPady. All amounts due under this Section 5.06! fleapayable on written demand therefor
and shall bear interest at the rate specified ¢ti@e2.07 of the Credit Agreement.

SECTION 5.07. Collateral Agent Appointed AttoraieyFact.Each Grantor hereby appoints the Collateral Ageriha attorney-
in-fact of such Grantor for the purpose of carrying the provisions of this Agreement and taking action and executing any instrument
that the Collateral Agent may deem necessary asalle to accomplish the purposes hereof, whicliapmpent is irrevocable and coupled
with an interest. Without limiting the generalitf/tbe foregoing, the Collateral Agent shall have tight, upon the occurrence and during the
continuance of an Event of Default, with full powedrsubstitution either in the Collateral Agentame or in the name of such Grantor (a) to
receive, endorse, assign and/or deliver any amib&dls, acceptances, checks, drafts, money ordethar evidences of payment relating to
the Collateral or any part thereof; (b) to demamadlect, receive payment of, give receipt for anceglischarges and releases of all or any of
the Collateral; (c) to sign the name of any Graotoany invoice or bill of lading relating to anftbe Collateral; (d) to send verifications of
Accounts to any Account Debtor; (e) to commenceodecute any and all suits, actions or proceasditdpw or in equity in any court of
competent jurisdiction to collect or otherwise izalon all or any of the Collateral or to enforesy aights in respect of any Collateral; (f) to
settle, compromise, compound, adjust or defendaatigns, suits or proceedings relating to all or ahthe Collateral; (g) to notify, or to
require any Grantor to notify, Account Debtors taka payment directly to the Collateral Agent; amgt¢ use, sell, assign, transfer, pledge,
make any agreement with respect to or otherwiskvdéaall or any of the Collateral, and to do ather acts and things necessary to carry out
the purposes of this Agreement, as fully and coteples though the Collateral Agent were the alisadwner of the Collateral for alll
purposes; providedhowever, that nothing herein contained shall be constagerkbquiring or obligating the Collateral Agenttake any
commitment or to make any inquiry as to the natursufficiency of any payment received by the Gellal Agent, or to present or file any
claim or notice, or to take any action with resgedhe Collateral or any part thereof or the mandye or to become due in respect thereof or
any property covered thereby. The Collateral Agemt the other Secured Parties shall be accourdabldor amounts actually received as a
result of the exercise of the powers granted tmtherein, and neither they nor their officers, clioes, employees or agents shall be
responsible to any Grantor for any act or faileratt hereunder, except for their own gross negtigeor willful misconduct.
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SECTION 5.08. Applicable LawlHIS AGREEMENT SHALL BE CONSTRUED IN ACCORDANCE WIT H AND
GOVERNED BY THE LAWS OF THE STATE OF NEW YORK.

SECTION 5.09. Waivers; Amendmeii) No failure or delay by the Collateral Agentamy other Secured Party in exercising any
right or power hereunder or under any other Loanudeent shall operate as a waiver thereof, nor singlisingle or partial exercise of any
such right or power, or any abandonment or disooatice of steps to enforce such a right or poweclpde any other or further exercise
thereof or the exercise of any other right or powéie rights and remedies of the Collateral Agewt the other Secured Parties hereunde!
under the other Loan Documents are cumulative amdi@ exclusive of any rights or remedies thay tlveuld otherwise have. No waiver of
any provision of this Agreement or any other Loastment or consent to any departure by any Loaty Beerefrom shall in any event be
effective unless the same shall be permitted bggraph (b) of this Section, and then such waiveooisent shall be effective only in the
specific instance and for the purpose for whiclegiwVithout limiting the generality of the foreggirthe making of a Loan shall not be
construed as a waiver of any Default, regardlesshafther the Collateral Agent or any Lender mayehiaad notice or knowledge of such
Default at the time. No notice or demand on anyriLBarty in any case shall entitle any Loan Parignty other or further notice or demand in
similar or other circumstances.

(b) Neither this Agreement nor any provision hem@afy be waived, amended or modified except pursiwaau agreement or
agreements in writing entered into by the Colldt&gent and the Loan Party or Loan Parties witlpees to which such waiver, amendment
or modification is to apply, subject to any cons@mjuired in accordance with Section 9.02 of thed@rAgreement.

SECTION 5.10. WAIVER OF JURY TRIAL EACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTHEENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF, UNDER OR ICONNECTION WITH THIS AGREEMENT, ANY OTHER LOAN
DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY ORHEREBY (WHETHER BASED ON CONTRACT, TORT C
ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIEBHAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY
OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERW|SHAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT
OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVERND (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THISGREEMENT AND THE OTHER LOAN DOCUMENTS, AS
APPLICABLE, BY, AMONG OTHER THINGS, THE MUTUAL WAINERS AND CERTIFICATIONS IN THIS SECTION 5.10.
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SECTION 5.11. Severabilityn the event any one or more of the provisions aioed in this Agreement or in any other Loan
Document should be held invalid, illegal or unené&able in any respect, the validity, legality anébeceability of the remaining provisions
contained herein and therein shall not in any waatfbected or impaired thereby (it being understibhad the invalidity of a particular
provision in a particular jurisdiction shall notamd of itself affect the validity of such provisiin any other jurisdiction). The parties shall
endeavor in good-faith negotiations to replaceirthialid, illegal or unenforceable provisions withlid provisions the economic effect of
which comes as close as possible to that of thedishvillegal or unenforceable provisions.

SECTION 5.12, Counterpartghis Agreement may be executed in counterparts ljgrdifferent parties hereto on different
counterparts), each of which shall constitute agiral but all of which when taken together shalhstitute a single contract, and shall
become effective as provided in Section 5.04. @elivof an executed signature page to this Agreetmefdcsimile or other electronic
transmission shall be as effective as delivery wiaamually signed counterpart of this Agreement.

SECTION 5.13. Headingéirticle and Section headings and the Table of Qustased herein are for convenience of reference
only, are not part of this Agreement and are natftect the construction of, or to be taken intagideration in interpreting, this Agreement.

SECTION 5.14. Jurisdiction; Consent to Service mfd@ss(a) Each of the Loan Parties hereby irrevocablyamzbnditionally
submits, for itself and its property, to the norasive jurisdiction of any New York State courtleederal court of the United States of
America, sitting in New York City, and any appe#laourt from any thereof, in any action or procegdirising out of or relating to this
Agreement or any other Loan Document, or for red@gnor enforcement of any judgment, and eachefltoan Parties hereby irrevocably
and unconditionally agrees that all claims in resjpé any such action or proceeding may be headddatermined in such New York State or,
to the extent permitted by law, in such Federalcdiach of the Loan Parties agrees that a firddjuent in any such action or proceeding
shall be conclusive and may be enforced in othésdictions by suit on the judgment or in any othemner provided by law. Nothing in this
Agreement or any other Loan Document shall affagtright that the Collateral Agent or any Lenderym¢herwise have to bring any action
or proceeding relating to this Agreement or anyepttban Document against any Loan Party or its gnigs in the courts of any jurisdiction.

(b) Each of the Loan Parties hereby irrevocably amebnditionally waives, to the fullest extent iaynegally and effectively do
S0, any objection which it may now or hereafteréhtovthe laying of venue of any suit, action orgaeding arising out of or relating to this
Agreement or any other Loan Document in any caferred to in paragraph (a) of this Section. Eddhe® Loan Parties hereby irrevocably
waives, to the fullest extent permitted by law, tleéense of an inconvenient forum to the mainteearicuch action or proceeding in any
such court.
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(c) Each of the Loan Parties hereby irrevocablyseoits to service of process in the manner provioledotices in Section 5.01.
Nothing in this Agreement or any other Loan Docutneill affect the right of the Collateral Agent s&rve process in any other man
permitted by law.

SECTION 5.15. Termination or Releaga) This Agreement and the Security Interest ahdthér security interests granted her
shall terminate when all the Obligations (othemntldnolly contingent indemnification obligationsketindue and owing have been indefeasibly
paid in full.

(b) The Liens created by this Agreement in the &efhal or any portion thereof shall be releaseceuttte circumstances, at the
times and in the manner set forth in Section 9flthe Credit Agreement.

(c) In connection with any termination or releasespiant to paragraph (a) or (b) above, the Colihtegent shall execute and
deliver to any Grantor, at such Grantor’s expeabi@locuments that such Grantor shall reasonalgjyest to evidence such termination or
release. Any execution and delivery of documentsymant to this Section 5.15 shall be without reseuo or warranty by the Collateral
Agent. Without limiting the provisions of Sectior0b, the Borrower shall reimburse the CollaterabAtgupon demand for all costs and out of
pocket expenses, including the fees, charges atdidiements of counsel, incurred by it in conneatiih any action contemplated by this
Section 5.15.

SECTION 5.16. Additional Grantortlpon the execution and delivery by the CollatergeAt and a Subsidiary of Level 3 of a
supplement in the form of Exhibit Bereto, such Subsidiary shall become a Subsidieant@r hereunder with the same force and effedt as
originally named as a Subsidiary Grantor hereire &kecution and delivery of any such instrument stwé require the consent or reduce the
obligations of any other Loan Party hereunder. figiigts and obligations of each Grantor hereundall sémain in full force and effect
notwithstanding the addition of any new Subsidiafry.evel 3 as a party to this Agreement.

SECTION 5.17. Right of Setofff an Event of Default shall have occurred andastiuing, each Lender and each other Secured
Party is hereby authorized at any time and fronetimtime, to the fullest extent permitted by lawvset off and apply any and all deposits
(general or special, time or demand, provisiondinal) at any time held and other obligations i ime owing by such Lender or Secured
Party to or for the credit or the account of anpi@or against any and all of the obligations othsGecantor now or hereafter existing under
this Agreement held by such Lender or Secured Pastthe case may be, irrespective of whether osueh Lender or Secured Party, as the
case may be, shall have made any demand undekgréement and although such obligations may be tumed. The rights of each Lender
or Secured Party , as the case may be, underahi®8 are in addition to other rights and reme(iesluding other rights of setoff) which
such Lender or Secured Party, as the case mayayehave.

31



SECTION 5.18. Compliance with LawNotwithstanding anything herein to the contraryastion shall be taken by the Collateral
Agent or the Secured Parties with respect to amnfie, permit, certificate or authorization isshiedhe Federal Communications
Commission or any other Federal or state Governahéutthority applicable to or having jurisdictioner any Grantor, or with respect to the
Equity Interests of any Person holding any sudmiée, permit, certificate or authorization, uni@sd until any approval required for such

action under the Federal Communications Act of 1&3dny other applicable Federal or state law ngrapplicable rule or regulation
thereunder, shall have been satisfied.

SECTION 5.19. Consent by GrantoEach Grantor hereby consents to the executionyatgland performance by each other p
hereto that is a direct or an indirect Subsididrguzh Grantor.

SECTION 5.20. Conflictdn the event that there is a conflict between figseement and the Credit Agreement, the Credit
Agreement shall govern.

[ remainder of page intentionally left blank; signegypage is next pade
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IN WITNESS WHEREOF, the parties hereto have dulgcerted this Agreement as of the day and yeardbeve written.

LEVEL 3 COMMUNICATIONS, INC.,
LEVEL 3 FINANCING, INC.,

BTE EQUIPMENT, LLC,

LEVEL 3 INTERNATIONAL, INC. and
LEVEL 3 ENHANCED SERVICES, LLC

by /s/ Neil J. Eckstein

Name: Neil J. Ecksteir
Title: Assistant Secretai

MERRILL LYNCH CAPITAL
CORPORATION, as Collateral Ager

by /sl Arminee Bowler

Name: Arminee H. Bowlei
Title: Vice Presiden

LEVEL 3 FINANCING, INC.
COLLATERAL AGREEMENT



Exhibit A to the
Collateral Agreemel

SUPPLEMENT NO. [+] dated as of [], to the CollateAgreement dated as of March 13, 2007(the " &eihl
Agreement), among LEVEL 3 FINANCING, INC., a Delaware comadion (the “ Borrowef), LEVEL 3
COMMUNICATIONS, INC., a Delaware corporation (* LeN3"), each subsidiary of Level 3 party listed on
Schedule thereto (each such subsidiary individually a “ Sdiasy Grantor’ and collectively, the “ Subsidiary
Grantors’; the Subsidiary Grantors, Level 3 and the Borroawe referred to collectively herein as the * Goags”)
and MERRILL LYNCH CAPITAL CORPORATION, (* MLCC), as collateral agent (in such capacity, the “

Collateral Agent).

A. Reference is made to the Credit Agreement daseaf March 13, 2007 (as amended, supplementetherise modified from
time to time, the “ Credit Agreemef)t among the Borrower, Level 3, the lenders nathedein (the “ Lender9, and MLCC, as
administrative agent and collateral agent and wold agent for the Lenders.

B. Capitalized terms used and not otherwise defir@din shall have the meanings assigned to theheifredit Agreement or t
Collateral Agreement, as applicable.

C. The Grantors have entered into the CollaterabAment in order to induce the Lenders to make &.0@ine undersigned
Subsidiary of Level 3 (the * New Subsididiyis executing this Supplement in accordance withrequirements of the Credit Agreement to
become a Grantor under the Collateral Agreement.

Accordingly, the Collateral Agent and the New Sdimily agree as follows:

SECTION 1. In accordance with Section 5.16 of tledla@eral Agreement, the New Subsidiary by its aigime below becomes a
Grantor under the Collateral Agreement with theesdonce and effect as if originally named theresraaGrantor and the New Subsidiary
hereby (a) agrees to all the terms and provisidtiseoCollateral Agreement applicable to it as ar®or thereunder and (b) represents and
warrants that the representations and warrantie®rg it as a Grantor thereunder are true and @amell material respects on and as of the
date hereof. In furtherance of the foregoing, tlesvNsubsidiary, as security for the payment andoperénce in full of the Obligations, does
hereby create and grant to the Collateral Agemsuccessors and assigns, for the benefit of tber&e Parties, their successors and assigns,
security interest in and lien on all of the New Sidiary’s right, title and interest in and to the Collatefathe New Subsidiary. Each referel
to a “ Grantor’ in the Collateral Agreement shall be deemed thuide the New Subsidiary. The Collateral Agreenighiereby incorporated
herein by referenct



SECTION 2. The New Subsidiary represents and weatarthe Collateral Agent and the other Securetig®ahat this
Supplement has been duly authorized, executed elivited by it and constitutes its legal, valid dolding obligation, enforceable against it
in accordance with its terms.

SECTION 3. This Supplement may be executed in @patts (and by different parties hereto on diffieunterparts), each of
which shall constitute an original, but all of whiavhen taken together shall constitute a singlérach This Supplement shall become
effective when the Collateral Agent shall have e counterparts of this Supplement that, wheenakgether, bear the signatures of the
New Subsidiary and the Collateral Agent. Delivefyn executed signature page to this Supplemefadsymile or other electron
transmission shall be as effective as delivery wizaually signed counterpart of this Supplement.

SECTION 4. The New Subsidiary hereby representsrarcants that (a) set forth on Schedusdtached hereto is a true and
correct schedule of all the Pledged Securitiehi@MNew Subsidiary, (b) if such New Subsidiary iBransmitting Utility, set forth on Schedule
1I_attached hereto is a true and correct schedulkk sthées in which any and all Collateral of thevN8ubsidiary is located, (c) set forth under
its signature hereto, is the true and correct lagaie of the New Subsidiary, its jurisdiction ofrffmtion and the location of its chief execut
office and (d) set forth on Schedule &ached hereto is a true and correct schedulk @benmercial Tort Claims, it being understood that
such schedule shall be deemed to supplement andieez part of Schedule 1V to the Collateral Agreeie

SECTION 5. Except as expressly supplemented hetkbyCollateral Agreement shall remain in full ferand effect.

SECTION 6. THIS SUPPLEMENT SHALL BE GOVERNED BY, AN D CONSTRUED IN ACCORDANCE WITH, THE
LAWS OF THE STATE OF NEW YORK.

SECTION 7. In case any one or more of the provisicontained in this Supplement should be held idydlegal or
unenforceable in any respect, the validity, legaitd enforceability of the remaining provisionsitzined herein and in the Collateral
Agreement shall not in any way be affected or imgzhthereby (it being understood that the invafidit a particular provision in a particular
jurisdiction shall not in and of itself affect thalidity of such provision in any other jurisdiatip The parties hereto shall endeavor in ¢
faith negotiations to replace the invalid, illegalunenforceable provisions with valid provisiohe £conomic effect of which comes as close
as possible to that of the invalid, illegal or ufteneable provisions.

SECTION 8. All communications and notices hereurstet! be in writing and given as provided in Seetb.01 of the Collateral
Agreement. All communications and notices hereutaléne New Subsidiary shall be given to it in caféhe Borrower.
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IN WITNESS WHEREOF, the New Subsidiary and the &eltal Agent have duly executed this Supplemetit¢dCollateral
Agreement as of the day and year first above writte

[NAME OF NEW SUBSIDIARY],

by

Name:
Title:

Address

Legal Name

Jurisdiction of Formatior
Location of Chief Executive Office

MERRILL LYNCH CAPITAL CORPORATION, as
Collateral Agen

by

Name:
Title:

by

Name:
Title:

SUPPLEMENT NO. [] TO
LEVEL 3 FINANCING, INC.
COLLATERAL AGREEMENT



Schedule | t
Supplement No. [«o the
Collateral Agreemel

LOCATION OF COLLATERAL

Description Location

JURISDICTION OF FORMATION



Schedule Il t

Supplement No. [«o the
Collateral Agreemel

Pledged Securities of the New Subsidiary

CAPITAL STOCK
Percentage
of Equity
Interests
Number and represented by
Number of Registerec Class of such
Issuer Certificate Owner Equity Interests Certificate(s)
DEBT SECURITIES
Principal
Payee Maker/Payor Amount Date of Note Maturity Date




Schedule Il t
Supplement No. [«o the
Collateral Agreemel

[RESERVED]



Schedule IV t
Supplement No. [«o the
Collateral Agreemel

COMMERCIAL TORT CLAIMS



Exhibit B to the
Collateral Agreemel

FORM OF ANNUAL PERFECTION CERTIFICATE

Reference is made to the Credit Agreement dated llsirch 13, 2007 (as amended, supplemented orvwigemodified from time to
time, the “ Credit Agreemeri}, among Level 3 Financing, Inc. (the “ Borrow®rLevel 3 Communications, Inc., the lenders frime to
time party thereto (the “ Lendetsand Merrill Lynch Capital Corporation, as Admétriative Agent for the Lenders (in such capacthg, ‘t
Administrative Agent). Capitalized terms used but not defined hereimehthe meanings assigned in the Credit AgreenrghedCollateral
Agreement referred to therein, as applicable. Aglueerein the term “Perfection Certificate” sha#lan, as applicable, either the Effective
Date Perfection Certificate or the last deliverathAal Perfection Certificate.

The undersigned, an authorized officer of the Boeg hereby certifies to the Administrative Agentlaach other Secured Party as follows:

1. Names(a) The exact legal name of each Grantor, as sacterappears in its respective certificate of foiomalbas not changed since
delivery of the previous Perfection Certificatehais changed to:

Complete only if there is a change since deliveryf the previous Perfection Certificate:

(b) Except as set forth in Schedule 1(bp Grantor has changed its identity or corposaigcture in any way within the past five yearseoth
than as disclosed on the previous Perfection Gztd. Changes in identity or corporate structuoald include mergers, consolidations and
acquisitions, as well as any change in the forryneeor jurisdiction of organization. With regaarhergers, consolidations and acquisitions,
Schedule 1(bjets forth the information required by Sectionsd 2 of this certificate with respect to each acegiior constituent party to
such merger, consolidation or acquisition.

Complete only if there is a change since deliveryf the previous Perfection Certificate:

(c) Set forth below is the Organizational Identifion Number, if any, issued by the jurisdictiorfafmation of each Grantor that is a
registered organization:

Complete only if there is a change since deliveryf the previous Perfection Certificate:
(d) Set forth below is the Federal Taxpayer Idé&stfon Number of each Grantor:

Complete only if there is a change since deliveryf the previous Perfection Certificate:



(e) (i) Set forth on Schedule 1(e)éiftached hereto opposite the name of each Gramdh@ names and addresses of all Persons otimer tha
such Grantor that have possession of any of thiateadl of such Grantor, the possession of whicha@oal by the Collateral Agent is
necessary to perfect or establish priority in a@gusity interest in such Collateral and (ii) excaptset forth on Schedule 1(e)étyached
hereto, there is no material portion of any Coli@tewned by any Grantor in the possession of adPeother than Level 3, a Subsidiary or
Collateral Agent.

Complete only if there is a change since deliveryf the previous Perfection Certificate:

2. Formation InformationThe jurisdiction of formation of each Grantor tiet registered organization (e.g., a corporationited partnershi
or limited liability company and not a general parship) has not changed since delivery of theHastection Certificate or has changed as
follows:

Complete only if there is a change since deliveryf the previous Perfection Certificate:
Grantor: Jurisdiction:

3. Unusual TransactionsAll Accounts have been originated by the Grantord all Inventory has been acquired by the Graritothe
ordinary course of business.

4. Stock Ownership and other Equity Interesistached hereto as Schedules4 true and correct list of all the issued angtanding stock,
partnership interests, limited liability companymigership interests and other equity interests bglithe Borrower, Level 3 and each Grantor
that are required to be pledged under the Credieément and the Collateral Agreement, the recoddbaneficial owners of such stock,
partnership interests, membership interests or @ity interests, and information as to whethmhsstock, partnership interests,
membership interests or other equity interestsargficated.

Complete only if there is a change since deliveryf the previous Perfection Certificate:

5. Debt InstrumentsAttached hereto as Schedules® true and correct list of all promissory nades other evidence of indebtedness held by
the Borrower, Level 3 and each Grantor that areired to be pledged under the Credit Agreementthadollateral Agreement, including
applicable intercompany notes and intercompany rach&

Complete only if there is a change since deliveny the previous Perfection Certificate:
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6. Intellectual Property

(a) Attached hereto as (i) Schedule 6(aj(iproper form for filing with the United StatestBat and Trademark Office is a schedule setting
forth all of each Grantor’'s Patents and Trademtrag taken together with all other Patents andi@marks as to which filings with the
United States Patent and Trademark Office havé®@eh made pursuant to the second sentence ofstigalagraph of the definition of
“Guarantee and Collateral Requirement” in the GrAdreement, and with the other Patents and Tradesram this schedule, (A) are not
material to the operations of Level 3 and its Sdilsies, taken as a whole and (B) are not a magoidion of all of the Collateral based on
value and (ii)_Schedule 6(a)(i) proper form for filing with the United StatestBat and Trademark Office is a schedule settinthfall of
each Grantor’s Patents and Trademarks not listegicbedule 6(a)(i)in each case, including the name of the regidtevener, the registratic
number and the expiration date of each such PatehTrademark.

Complete only if there is a change since deliveryf the previous Perfection Certificate:

(b) Attached hereto as Schedule @tbproper form for filing with the United States @aight Office is a schedule setting forth all aich
Grantor’s registered Copyrights, including the narhthe registered owner, the registration numiner the expiration date of each Copyright.

Complete only if there is a change since deliveryf the previous Perfection Certificate:

7. Commercial Tort Claim$-ollowing is a list and a summary description afteaf the Commercial Tort Claims that any Grantoldk:

Complete only if there is a change since deliveryf the previous Perfection Certificate:

8. Deposit AccountdNo Grantor has opened or maintains a Collateratd&ads Deposit Account with any depositary othen tha Collateral
Agent.

9. Securities Account®o Grantor nor any nominee of any Grantor holds seourities (whether certificated or uncertificatedother
investment property through a securities intermrydi® commaodity intermediary other than the Collaté\gent.

10. Electronic Chattel Papédo Grantor holds any interest in any electronictigh@aper or any “transferable record” (as usefention 3.04
(d) of the Collateral Agreement).

[ remainder of page intentionally left blank; signaypage is next page
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IN WITNESS WHEREOF, the undersigned have duly etextthis certificate on this [] day of [¢].
[ ]

by

Name:
Title:

LEVEL 3 FINANCING, INC.
ANNUAL PERFECTION CERTIFICATE



Exhibit 10.4
EXECUTION VERSIONM

INDEMNITY, SUBROGATION AND CONTRIBUTION AGREEMENT
dated as of
March 13, 2007
among
LEVEL 3 COMMUNICATIONS, INC.,
LEVEL 3 FINANCING, INC.,
the Subsidiaries of LEVEL 3 COMMUNICATIONS, INC.edtified herein,
and

MERRILL LYNCH CAPITAL CORPORATION,
as Agent
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INDEMNITY, SUBROGATION AND CONTRIBUTION AGREEMENT dted as of March 13, 2007 (this “
Agreement), among LEVEL 3 FINANCING, INC., a Delaware comadion (the “ Borrowef), LEVEL 3
COMMUNICATIONS, INC., a Delaware corporation (* LeN3"), the Subsidiary Parties identified herein and
MERRILL LYNCH CAPITAL CORPORATION, as administragvagent and collateral agent (in such capacity, the
Agent”).

PRELIMINARY STATEMENT

Reference is made to the Credit Agreement dated lisirch 13, 2007 (as amended, supplemented ornwithee modified from
time to time, the “ Credit Agreemef)t among the Borrower, Level 3, the lenders fromet to time party thereto and the Agent. The Lesader
have agreed to extend credit to the Borrower puntstoa and upon the terms and conditions specifiethe Credit Agreement. Reference is
further made to the Guarantee Agreement (the “ @uae Agreemeri) and Collateral Agreement (the “ Collateral Agneent”) referred to
in the Credit Agreement. The Guarantors have gteeathe Loans and other Obligations pursuantea@harantee Agreement and the
Grantors have granted security interests in cedftheir assets to secure the Loans and otheg@tiins pursuant to the Collateral
Agreement. The obligations of the Lenders to extamzh credit to the Borrower are conditioned umamong other things, the execution and
delivery of this Agreement by Level 3, the Borroveed the Subsidiary Parties. Level 3 and the SidrgitParties are affiliates of the
Borrower, will derive substantial direct and indit®enefits from the extension of credit to the®arer pursuant to the Credit Agreement
are willing to execute and deliver this Agreemenoider to induce the Lenders to extend such credit

Accordingly, the parties hereto agree as follows:
ARTICLE |

Definitions

SECTION 1.01. Credit Agreemertt) Capitalized terms used in this Agreement (iditig the preamble and preliminary staten

hereto) and not otherwise defined herein have thanings set forth in the Credit Agreement, the @otae Agreement or the Collateral
Agreement, as applicable.

(b) The rules of construction specified in Sectlod2 of the Credit Agreement also apply to thisefgment.

SECTION 1.02. Other Defined Term#s used in this Agreement, the following termséthe meanings specified below:
“ Agent” has the meaning assigned to such term in the prelijnstatement of this Agreeme



“ Agreement’ has the meaning assigned to such term in thengslahereto.

“ Claiming Grantor’ has the meaning assigned to such term in Se2tig(b).

“ Claiming Guarantot has the meaning assigned to such term in Se2tia(a).

“ Collateral Agreement has the meaning assigned to such term in thénpiredry statement of this Agreement.

“ Contributing Grantof has the meaning assigned to such term in Se2tia(b).

“ Contributing Guarantot has the meaning assigned to such term in Segtiait(a).

“ Credit Agreement has the meaning assigned to such term in thénpiredry statement of this Agreement.

“ Guarantee Agreemefithas the meaning assigned to such term in thénpiredry statement of this Agreement.

“ Guarantors' means Level 3 and each of the Subsidiary Guaradsrdefined in the Guarantee Agreement) that @arts to thi
Agreement.

“ Grantors” means Level 3 and each of the Subsidiary Grar{egglefined in the Collateral Agreement) thateaparty to this
Agreement.

“ Level 3" has the meaning assigned to such term in thengvkaof this Agreement.
“ Obligations” has the meaning assigned to such term in theiChgdeement.

“ Secured Parties means (a) the Lenders, (b) the Agent, (c) eachtegparty to any Specified Hedging Agreement thegalbions
under which constitute Obligations, (d) the benafies of each indemnification obligation undertaky any Loan Party under any Loan
Document and (e) the successors and assigns obé#uod foregoing.

“ Subsidiary Partie$ means (a) the Subsidiaries identified on Schedaled (b) each other Subsidiary of Level 3 that bezomm
party to this Agreement as a Subsidiary Party mnsto Section 3.12 after the Effective Date.

ARTICLE Il

Indemnity, Subrogation and Subordination

SECTION 2.01. Indemnity and Subrogatiémaddition to all such rights of indemnity and sogption as the Subsidiary
Guarantors and Subsidiary Grantors may have urpgpgicable law (but subject to Section 2.03), Le¥@nd the Borrower agree that (a) in
event a payment shall be made by any Subsidiaryg®t@ under the Guarantee Agreement,
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Level 3 and the Borrower shall indemnify such Sdiasy Guarantor for the full amount of such paymeamd such Subsidiary Guarantor shall
be subrogated to the rights of the person to whach payment shall have been made to the extentobf gayment and (b) in the event any
assets of any Subsidiary Grantor shall be soldyamtsto the Collateral Agreement or any other Sgcocument to satisfy in whole or in
part a claim of any Secured Party, Level 3 andBbower shall indemnify such Subsidiary Grantoamamount equal to the greater of the
book value or the fair market value of the assetsodd.

SECTION 2.02. Contribution and Subrogati¢e). Each Subsidiary Guarantor (each, a “ Contnifsu@Guarantof) agrees (subject
to Section 2.03) that, in the event a payment dlwthade by any other Subsidiary Guarantor unaeGtarantee Agreement in respect of
Obligation and such other Subsidiary Guarantor (iB&iming Guarantot) shall not have been fully indemnified by LeveaBd the
Borrower as provided in Section 2.01, the ContiilgitGuarantor shall indemnify the Claiming Guararnoan amount equal to the amount of
such payment multiplied by a fraction of which thenerator shall be the net worth of the ContribptBuarantor on the date hereof and the
denominator shall be the aggregate net worth dhalSubsidiary Guarantors on the date hereofr(dhe case of a Contributing Guarantor or
any other Subsidiary Guarantor becoming a partgtbgrursuant to Section 3.12, the date of the upght hereto executed and delivered by
such Contributing Guarantor or other Subsidiary 1@otor). Any Contributing Guarantor making any paytto a Claiming Guarantor
pursuant to this Section 2.02 shall be subrogatéke rights of such Claiming Guarantor under $&c#.01 to the extent of such payment.

(b) Each Subsidiary Grantor (each, a * ContribuBrantor”) agrees (subject to Section 2.03) that, in thenéany assets of any
other Subsidiary Grantor shall be sold pursuatiéocCollateral Agreement or any other Security Doent to satisfy any Obligation owed to
any Secured Party and such other Subsidiary Gréh®r Claiming Grantot) shall not have been fully indemnified by LeveaBd the
Borrower as provided in Section 2.01, the ContiitlmitGrantor shall indemnify the Claiming Grantorain amount equal to the greater of the
book value or the fair market value of such assetkiplied by a fraction of which the numerator Bloe the net worth of the Contributing
Grantor on the date hereof and the denominatot lsbahe aggregate net worth of all the Subsidiargntors on the date hereof (or, in the
case of a Contributing Grantor or any other SubsydGrantor becoming a party hereto pursuant toi&e8.12, the date of the Supplement
hereto executed and delivered by such Contribu@rantor or other Subsidiary Grantor). Any ContribgtGrantor making any payment to a
Claiming Grantor pursuant to this Section 2.02 Idtelsubrogated to the rights of such Claiming @maander Section 2.01 to the extent of
such payment.

SECTION 2.03. Subordinatiofa) Notwithstanding any provision of this Agreemamthe contrary, all rights of the Guarantors
and Grantors under Sections 2.01 and 2.02 andhedf oights of indemnity, contribution or subrogatiunder applicable law or otherwise
shall be fully subordinated to the indefeasiblerpent in full in cash of the Obligations. No failusa the part of the Borrower, any Guarantor
or any Grantor to make the payments required byi@ex2.01 and 2.02 (or any other payments requirettr applicable law or otherwise)
shall in any respect limit the obligations and lligiles of any Guarantor or Grantor with respecttsoobligations under this Agreement, the
Collateral Agreement or the Guarantee Agreemerdpplicable, and such Guarantor and Grantor skalam liable for the full amount of
such obligations.



(b) Each of the Borrower, the Guarantors and then€rs hereby agrees that all Indebtedness and mothreetary obligations owe
by it to Level 3, the Borrower or any other Subaiglishall be fully subordinated to the indefeasfidgment in full in cash of the Obligations.

ARTICLE Il
Miscellaneous

SECTION 3.01. NoticesAll communications and notices hereunder shallépkas otherwise expressly permitted herein) be in
writing and given as provided in Section 9.01 & @redit Agreement. All communications and noticeszunder to any Subsidiary Party
shall be given to it in care of the Borrower asvuled in Section 9.01 of the Credit Agreement.

SECTION 3.02. Survival of Agreemem#ll covenants, agreements, representations ancamtégs made by the Loan Parties in the
Loan Documents and in the certificates or otherimsents prepared or delivered in connection witpuorsuant to this Agreement or any
other Loan Document shall be considered to hava bedeed upon by the other parties hereto and shallive the execution and delivery of
the Loan Documents and the making of any Loangrdbgss of any investigation made by any such qibgy or on its behalf and
notwithstanding that the Agent or any Lender mayehaad notice or knowledge of any Default or ineotirepresentation or warranty at the
time any credit is extended under the Credit Agresinand shall continue in full force and effectaw as the principal of or any accrued
interest on any Loan or any fee or any other ampagpéble under any Loan Document is outstanding.

SECTION 3.03. Binding Effect; Several Agreemélttis Agreement shall become effective as to anynllearty when a
counterpart hereof executed on behalf of such IRety shall have been delivered to the Agent ataliaterpart hereof shall have been
executed on behalf of the Agent, and thereaftdt baainding upon such Loan Party and the Agextt their respective permitted successors
and assigns, and shall inure to the benefit of &wem Party, the Agent and the other Secured Raatid their respective permitted successors
and assigns, except that no Loan Party shall Heveidht to assign or transfer its rights or obtigias hereunder or any interest herein (and
any such assignment or transfer shall be void) gb@® expressly contemplated by this Agreemerti@Credit Agreement. This Agreement
shall be construed as a separate agreement wjthatet® each Loan Party and may be amended, moddigplemented, waived or released
with respect to any Loan Party without the apprafainy other Loan Party and without affecting ¢iéigations of any other Loan Party
hereunder.

SECTION 3.04. Successors and Assighibenever in this Agreement any of the parties loaeeteferred to, such reference shall
be deemed to include the permitted successorssaigha of such party; and all covenants, promisdsagreements by or on behalf of any
Grantor, any Guarantor or the Agent that are caethin this Agreement shall bind and inure to teediit of their respective successors and
assigns.




SECTION 3.05. Applicable LawlHIS AGREEMENT SHALL BE CONSTRUED IN ACCORDANCE WIT H AND
GOVERNED BY THE LAWS OF THE STATE OF NEW YORK.

SECTION 3.06. Waivers; Amendmei) No failure or delay by any Person in exercising right or power hereunder shall
operate as a waiver thereof, nor shall any singfeadtial exercise of any such right or power, iy abandonment or discontinuance of steps
to enforce such a right or power, preclude anyrothéurther exercise thereof or the exercise gfather right or power. No waiver of any
provision of this Agreement or consent to any departherefrom shall in any event be effective aslthe same shall be permitted by
paragraph (b) of this Section, and then such waiveonsent shall be effective only in the spegéifatance and for the purpose for which
given.

(b) Neither this Agreement nor any provision hemeafy be waived, amended or modified except pursioaam agreement or
agreements in writing entered into by Level 3, Bogrower, the Agent and the Loan Party or LoaniBamvith respect to which such waiver,
amendment or modification is to apply, subjectrig eonsent required in accordance with Section 8fGBe Credit Agreement.

SECTION 3.07. WAIVER OF JURY TRIAL EACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTHENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF, UNDER OR ICONNECTION WITH THIS AGREEMENT, ANY OTHER LOAN
DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY ORHEREBY (WHETHER BASED ON CONTRACT, TORT C
ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIEBHAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY
OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERW|SHAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT
OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVERND (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THISGREEMENT AND THE OTHER LOAN DOCUMENTS, AS
APPLICABLE, BY, AMONG OTHER THINGS, THE MUTUAL WAINERS AND CERTIFICATIONS IN THIS SECTION.

SECTION 3.08. Severabilityn the event any one or more of the provisions aioed in this Agreement or in any other Loan
Document should be held invalid, illegal or unené&able in any respect, the validity, legality anébeceability of the remaining provisions
contained herein and therein shall not in any waatfbected or impaired thereby (it being understibhad the invalidity of a particular
provision in a particular jurisdiction shall notamd of itself affect the validity of such provisiin any other jurisdiction). The parties shall
endeavor in good-faith negotiations to replaceitkalid, illegal or unenforceable provisions withlid provisions the economic effect of
which comes as close as possible to that of thedishvillegal or unenforceable provisions.
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SECTION 3.09. Counterpartghis Agreement may be executed in counterparts ljgrdifferent parties hereto on different
counterparts), each of which shall constitute agimal but all of which when taken together shalhstitute a single contract, and shall
become effective as provided in Section 3.03. @efivf an executed signature page to this Agreefmefdacsimile or other electronic
transmission shall be as effective as delivery wiamually signed counterpart of this Agreement.

SECTION 3.10. Headingérticle and Section headings and the Table of Qusetased herein are for convenience of reference
only, are not part of this Agreement and are neiftect the construction of, or to be taken intasideration in interpreting, this Agreement.

SECTION 3.11. TerminatiorThis Agreement shall terminate when all the Oblaye (other than wholly contingent
indemnification obligations) then due and owing é&een indefeasibly paid in full in cash. This Agment and the obligations hereunder
shall terminate as to any particular Guarantor utfue circumstances, at the times and in the masetdprth in Section 6.07, 6.08, 6.10 or
9.14 of the Credit Agreement, as applicable.

SECTION 3.12. Additional Subsidiary Partiépon the execution and delivery by the Agent and@ubsidiary of Level 3 of a
supplement in the form of Exhibit Bereto, such Subsidiary shall become a Subsidiary Bereunder with the same force and effect as if
originally named as a Subsidiary Party herein. @kecution and delivery of any such instrument shatlrequire the consent or reduce the
obligations of any other Loan Party hereunder. figjigts and obligations of each Loan Party hereustliall remain in full force and effect
notwithstanding the addition of any new Subsidiafry.evel 3 as a party to this Agreement.

SECTION 3.13. Conflictdn the event that there is a conflict between figseement and the Credit Agreement, the Credit
Agreement shall govern.

[ remainder of page intentionally left blank; signegypage is next pade
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IN WITNESS WHEREOF, the parties hereto have dulgcerted this Agreement as of the day and yeardbeve written.

LEVEL 3 COMMUNICATIONS, INC.,

LEVEL 3 FINANCING, INC.,

BROADWING CORPORATION,
BROADWING FINANCIAL SERVICES, INC.,
BTE EQUIPMENT, LLC,

LEVEL 3 ENHANCED SERVICES LLC,
LEVEL 3 INTERNATIONAL, INC., and
WILTEL COMMUNICATIONS GROUP, LLC,

by /s/ Neil J. Eckstein

Name Neil J. Ecksteir
Title: Assistant Secretal

MERRILL LYNCH CAPITAL CORPORATION, as Agen

by /sl Arminee Bowler

Name Arminee H. Bowlel
Title: Vice Presiden

LEVEL 3 FINANCING INC.
INDEMNITY, SUBROGATION AND CONTRIBUTION AGREEMENT



SCHEDULE I TC
THE INDEMNITY, SUBROGATION ANC
CONTRIBUTION AGREEMENT

Subsidiary Parties

Broadwing Corporation

Broadwing Financial Services, Inc.
BTE Equipment, LLC

Level 3 Enhanced Services, LLC
Level 3 International, Inc.

WilTel Communications Group, LL!



EXHIBIT ATO
THE INDEMNITY, SUBROGATION ANC
CONTRIBUTION AGREEMENT

SUPPLEMENT NO. P ] dated as of ¢ ], to the Indemnity, Subrogation and Contributiogréement dated as
of March 13, 2007 (as the same may be amendedlesnppted or otherwise modified from time to tinteg t
Indemnity, Subrogation and Contribution Agreemgnamong LEVEL 3 FINANCING, INC., a Delaware corpoca
(the “ Borrower”), LEVEL 3 COMMUNICATIONS, INC., a Delaware corpation (“ Level 3"), each Subsidiary of
Level 3 listed on Scheduleghereto (each such subsidiary individually, a “ Sdkary Party’ and collectively, the “
Subsidiary Partie¥, and MERRILL LYNCH CAPITAL CORPORATION, as admistrative agent and collateral
agent (the “ Agent).

A. Reference is made to (a) the Credit Agreemetetddas of March 13, 2007 (as amended, supplementaitherwise modified
from time to time, the “ Credit Agreemeit among the Borrower, Level 3, the lenders framet to time party thereto (the “ Lendéjsand
the Agent and (b) the Indemnity, Subrogation andtfloution Agreement.

B. Capitalized terms used herein and not otherdésimed herein shall have the meanings assignsddo terms in the Credit
Agreement and the Indemnity, Subrogation and Cloution Agreement, as applicable.

C. Level 3, the Borrower and the Subsidiary Patigge entered into the Indemnity, Subrogation aodtdbution Agreement in
order to induce the Lenders to make Loans. Se@tib2 of the Indemnity, Subrogation and Contributikgreement provides that additional
Subsidiaries of Level 3 may become Subsidiary €axinder the Indemnity, Subrogation and Contrilnufigreement by execution and
delivery of an instrument in the form of this Sugaplent. The undersigned Subsidiary of Level 3 (thieW Party’) is executing this
Supplement in accordance with the requirementeefredit Agreement to become a Subsidiary Pardguthe Indemnity, Subrogation and
Contribution Agreement.

Accordingly, the Agent and the New Party agreectiews:

SECTION 1. In accordance with Section 3.12 of tidemnity, Subrogation and Contribution Agreemerd,Nlew Party by its
signature below becomes a Subsidiary Party un@einttemnity, Subrogation and Contribution Agreemith the same force and effect a
originally named therein as a Subsidiary Party thed\New Party hereby agrees to all the terms aodgions of the Indemnity, Subrogation
and Contribution Agreement applicable to it as arBar or Guarantor, as the case may be, thereuideh. reference in the Indemnity,
Subrogation and Contribution Agreement to (“ Subsidiary Pari” shall be deemed to inclu



the New Party and (b)(i) a “Grantor” or (ii) a “Gaator”, shall be deemed to include the New Pasyapplicable. The Indemnity,
Subrogation and Contribution Agreement is herelpiiporated herein by reference.

SECTION 2. The New Party represents and warrarttseté\gent and the other Secured Parties thaStniplement has been duly
authorized, executed and delivered by it and ctutes its legal, valid and binding obligation, erfable against it in accordance with its
terms, subject to applicable bankruptcy, insolvemegrganization, moratorium or other laws affegtimeditors’ rights generally and subject
to general principles of equity, regardless of wkettonsidered in a proceeding in equity or at law.

SECTION 3. This Supplement may be executed in @patts (and by different parties hereto on diffieunterparts), each of
which shall constitute an original, but all of whiavhen taken together shall constitute a singlérach This Supplement shall become
effective when the Agent shall have received capaties of this Supplement that, when taken togetiear the signatures of the New Party
and the Agent. Delivery of an executed signatugepa this Supplement by facsimile or other elegtréeransmission shall be as effective as
delivery of a manually executed counterpart of Supplement.

SECTION 4. Except as expressly supplemented heteeyndemnity, Subrogation and Contribution Agreetrshall remain in
full force and effect.

SECTION 5. THIS SUPPLEMENT SHALL BE GOVERNED BY, AN D CONSTRUED IN ACCORDANCE WITH, THE
LAWS OF THE STATE OF NEW YORK.

SECTION 6. In case any one or more of the provisicontained in this Supplement should be held idydlegal or
unenforceable in any respect, no party hereto slealequired to comply with such provision for snd as such provision is held to be inve
illegal or unenforceable, but the validity, legalind enforceability of the remaining provisionsitzined herein and in the Indemnity,
Subrogation and Contribution Agreement shall natrig way be affected or impaired thereby (it baingerstood that the invalidity of a
particular provision hereof in a particular jurisiiibn shall not in and of itself affect the validibf such provision in any other jurisdiction).
The parties hereto shall endeavor in good-faittotiations to replace the invalid, illegal or unemtfable provisions with valid provisions the
economic effect of which comes as close as postiliieat of the invalid, illegal or unenforceabl®yisions.

SECTION 7. All communications and notices hereurated! be in writing and given as provided in SatB.01 of the Indemnity,
Subrogation and Contribution Agreement. All comneations and notices hereunder to the New Party Bbajiven to it in care of the
Borrower.

[ remainder of page is intentionally blank; signatyr@ge is the next pa(



IN WITNESS WHEREOF, the New Party and the Agentehduly executed this Supplement to the Indemnityar&gation and
Contribution Agreement as of the day and year éilsive written.

[Name of New Party]

by

Name:
Title:
Address

MERRILL LYNCH CAPITAL CORPORATION, as Agen

by

Name:
Title:

SUPPLEMENT NO. p ] TO
LEVEL 3 FINANCING INC.
INDEMNITY, SUBROGATION AND CONTRIBUTION AGREEMENT



Exhibit 10.5
EXECUTION COPY

OMNIBUS OFFERING PROCEEDS NOTE SUBORDINATION AGREBEMNT dated as of March 13, 2007,
among LEVEL 3 COMMUNICATIONS, INC. (“ Level 3), LEVEL 3 FINANCING, INC. (the “ Borrower’),
LEVEL 3 COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiary that becomes party hereto egged in
Section 4.12 hereof (each such Subsidiary and L2\&IC being called, individually, an_* Intercompaf®bligor”,
and collectively, the “ Intercompany Obligdis the BORROWER in its capacity as obligee of @#ering Proceeds
Notes (as defined below), and each Subsidiaryltbedmes party hereto as provided in Section 4.i&oh¢each suc
Subsidiary, Level 3 and the BORROWER in its capa&it obligee of the Offering Proceeds Notes indially, a “
Subordinated Lendér and collectively, the “ Subordinated Lendé&ys

Reference is made to (a) the Credit Agreement dagexf March 13, 2007 (as amended, modified orlsnpgnted from time to
time, the “ Credit Agreemeri}, among the Borrower, Level 3, the Lenders p#éngreto and Merrill Lynch Capital Corporation, as
Administrative Agent and Collateral Agent (in supacity, the “ Administrative Agefi), (b) the intercompany demand notes listed on
Schedule [each such note, and any additional intercompanyadie note deemed to be included on such schedigagnt to Section 4.14,
being called an “ Offering Proceeds Not@nd, collectively, the “ Offering Proceeds Notgs(c) the amended and restated intercompany
demand note dated March 13, 2007, in an initialgdpal amount equal to $1,400,000,000, issued lwelLe LLC to the Borrower, (such note,
as it may be amended from time to time pursuafeitions 9.02(d) and 6.11 of the Credit Agreentegether with any additional loan
proceeds notes issued to evidence additional ledabss incurred by the Borrower in connection wadtitional loans made pursuant to
Section 9.02(d) of the Credit Agreement, the “ L&xnceeds Not®, (d) the parent intercompany note subordinatigreements among the
Borrower, Level 3 LLC, each Intercompany Obligortgdhereto, each subordinated lender party theaetbLevel 3, each related to an
Offering Proceeds Note (the “ Parent IntercompanteNsubordination Agreemerifsand (e) the offering proceeds note subordination
agreements listed on Scheduléthie “ Existing Offering Proceeds Note Subordinathgreements). Capitalized terms used and not
otherwise defined herein shall have the meaningig@sd to such terms in the Credit Agreement.

The Lenders have agreed to provide to the Borrowmn the terms and subject to the conditionsa#t fn the Credit Agreemer
secured term loans (the “ Term Lodrend, together with any additional loan providedguant to Section 9.02(d) of the Credit Agreement,
the “ Loans’) guaranteed on a secured unsubordinated badis\sl 3. In order to induce the Lenders to prowitue Term Loans, the
Borrower has agreed that, pursuant to the Collbfeyaeement, it shall pledge all its rights, tidad interest in, to and under the Loan Proc
Note and the LoaProceeds Note Collateral Agreement to the Collategant. Additionally, upon the incurrence of céntantercompany
indebtedness (includin



without limitation, any guarantee of any OfferingpBeeds Note), the Credit Agreement requires RistriSubsidiaries of Level 3 (other than
the Borrower) to guarantee the Loan Proceeds Naiteh(such guarantee, a “ Loan Proceeds Note Geafaand each such Restricted
Subsidiary that provides such a guarantee, a " IRraneeds Note Guarantrand to subordinate, in any bankruptcy, liquidator winding

up proceeding, their obligations with respect tohsmewly incurred indebtedness to their obligatiamith respect to their Loan Proceeds Note
Guarantee. Loan Proceeds Note Guarantors requinevide subordination with respect to intercompeaebtedness and the creditors on
such indebtedness are required to become partibsstAgreement, if they are not yet parties. ldesrto comply with the terms of the Credit
Agreement, Level 3, the Borrower and Level 3 LLE wailling to execute and deliver this Agreementcéwaingly, Level 3, the Borrower (in
its capacity as a Subordinated Lender as oblige¢leeoDffering Proceeds Notes), and Level 3 LLCamsntercompany Obligor, hereby agree
as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordinatiofcach Subordinated Lender hereby agrees that afjatlans in respect of any Indebtedness
(including, without limitation, any Offering Procg® Note and any guarantee of any Offering ProcBedts) owed to such Subordinated
Lender by any Intercompany Obligor, including dligations in respect of principal, premium (if aninterest, amounts owed under
Guarantees and all other amounts in respect théredfiding any payment by reason of subordinatibany Indebtedness owed to such
Subordinated Lender to any Indebtedness subordiresiesby) (all the foregoing being collectivelyledlthe “ Subordinated Obligatiois
are subordinate and junior in right of paymenthi® extent and in the manner provided in this Aetlcto the prior payment in full in cash of
all obligations of such Intercompany Obligor inpest of (a) the Loan Proceeds Note and (b) any &uees by such Intercompany Obligo
the Obligations, including all obligations in respef principal, premium (if any), interest (inciad interest arising after the commencement
of a bankruptcy or other proceeding, whether orsuech a claim is permitted in such proceeding)ahdther amounts in respect thereof
(collectively, the “ Senior Obligatiori3.

SECTION 1.2, Subordination in the Event of Dissigintor Insolvency of any Intercompany Obligbipon any distribution of the
assets of any Intercompany Obligor in connectia s dissolution or insolvency or upon any dissioin, winding up, liquidation or
reorganization of any Intercompany Obligor, whetinebankruptcy, insolvency, reorganization, arrangat or receivership or similar
proceedings, or upon any assignment for the beoffiteditors or any other marshaling of the asamtsliabilities of any Intercompany
Obligor:

(a) the Borrower and the Collateral Agent shafitflve entitled to receive payment in full in caskthe Senior
Obligations of such Intercompany Obligor in accaomawith the terms of such Senior Obligations beefomy Subordinated Lender shall
be entitled to receive any payment on account@S&hbordinated Obligations
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(including any payment by reason of subordinatibarty Indebtedness to any Subordinated Obligateed by such Intercompany
Obligor to such Subordinated Lender, whether ascgpal, premium (if any), interest or otherwisedan

(b) any payment by, or distribution of the assétsch Intercompany Obligor of any kind or chaea¢tncluding any
payment by reason of subordination of any Indel#esdito any Subordinated Obligation), whether il cpsoperty or securities, to
which any Subordinated Lender would be entitlecepxdor the provisions of this Agreement shall badpor delivered by the Person
making such payment or distribution (whether ata@isn bankruptcy, a receiver, custodian or ligtiidatrustee or otherwise) directly
the Borrower or the Collateral Agent to the extemtessary to make payment in full in cash of alli@eObligations remaining unpaid,
after giving effect to any concurrent payment atrdbution to the Borrower in respect of the Seridnligations.

In the event of any proceeding involving any Inteanpany Obligor under any bankruptcy, insolvencgrganization,
receivership or similar law, each Subordinated legrajrees, until the indefeasible payment in flilllbmonetary Senior Obligations,
not to ask, demand, sue for or take or receive fiagnintercompany Obligor in cash, securities beoproperty or by setoff, purchase
or redemption (including, without limitation, froor by way of collateral), payment of all or any tpafrthe Subordinated Obligations
owed to such Subordinated Lender (other than patsmeEimitted pursuant to clause (b) above) andeagteat in connection with any
proceeding involving any Intercompany Obligor unday bankruptcy, insolvency, reorganization, reeeskip or similar law (i) the
Borrower is irrevocably authorized and empowereadté own name or in the name of such Intercompblgor or otherwise), but
shall have no obligation, to demand, sue for, colad receive every payment or distribution refeétio in the preceding sentence and
give acquittance therefor and to file claims anoofs of claim and take such other action (inclugdinghout limitation, voting the
applicable Subordinated Obligations and enforcimg security interest or other lien securing paynafrsuch Subordinated Obligatior
as the Borrower may deem necessary or advisabtbdaxercise or enforcement of any of its righteterests and (ii) each
Subordinated Lender shall duly and promptly takehsaction as the Borrower may reasonably requeg#)toollect amounts in respect
of the applicable Subordinated Obligations fordleount of the Borrower and to file appropriatérekaor proofs of claim in respect of
such Subordinated Obligations, (B) execute andreleto the Borrower such irrevocable powers ofrattg, assignments or other
instruments as the Borrower may reasonably reqa@stier to enable the Borrower to enforce any ahdlaims with respect to, and
any security interests and other liens securingraay of, the applicable Subordinated Obligationd @) collect and receive any and
payments or distributions which may be payableadivdrable upon or with respect to the applicahle@dinated Obligations. A copy
of this Agreement may be filed with any court aglewce of the Borrower’s right, power and authohigreunder.
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SECTION 1.3. Certain Payments Held in Truistthe event that any payment by, or distributibthe assets of, any Intercompany
Obligor of any kind or character (including any pagnt by reason of subordination of any Indebtedteasy Subordinated Obligations),
whether in cash, property or securities, and wheathiectly or otherwise, shall be received by orbahalf of any Subordinated Lender at a
time when such payment is prohibited by this Agreetnsuch payment or distribution shall be helttust for the benefit of, and shall be p
over to, the Borrower or the Collateral Agent te #xtent necessary to make payment in full in odstl Senior Obligations remaining
unpaid, after giving effect to any concurrent papta distribution to the Borrower or the Collatefgent in respect of such Senior
Obligations.

SECTION 1.4. Subrogatioisubject to the prior indefeasible payment in faltash of the Senior Obligations, each Subordinated
Lender shall be subrogated to the rights of thedeer to receive payments or distributions in cgsbperty or securities of each applicable
Intercompany Obligor in respect of the Senior Cddiigns until all amounts owing on the applicabl®d&udinated Obligations shall be paid in
full, and as between and among an Intercompanyg@hlits creditors (other than the Borrower) aneldapplicable Subordinated Lender, no
such payment or distribution made to the Borroweviktue of this Agreement that otherwise would éideen made to such Subordinated
Lender shall be deemed to be a payment by suctctmtgpany Obligor on account of such Subordinatelig@tions, it being understood that
the provisions of this Agreement are intended gdtal the purpose of defining the relative rightgtee Subordinated Lenders, on the one
hand, and the Borrower, on the other hand.

ARTICLE Il
Other Matters Regarding the Subordinated Obligation

SECTION 2.1. Other CreditorExcept in the limited circumstances set forth inide I, nothing contained in this Agreement is
intended to or shall impair, as between and amongtarcompany Obligor, its creditors and any Sdbwted Lender, the obligations of such
Intercompany Obligor to pay to such Subordinateddes the Subordinated Obligations of such IntercamypObligor as and when the same
shall become payable in accordance with the tehergof, or affect the relative rights of such Sulimated Lender and the other creditors of
such Intercompany Obligor.

SECTION 2.2. Proofs of Claimi the event of any dissolution, winding up, ligaiidn or reorganization of any Intercompany
Obligor, whether in bankruptcy, insolvency, reorigation, arrangement or receivership proceedingslmerwise, or any assignment for the
benefit of creditors or any other marshaling ofdélssets and liabilities of any Intercompany Obligach Subordinated Lender agrees to file
proofs of claim for the Subordinated ObligationseoMio it upon demand of the Borrower, in defaulivbich the Borrower or an authorized
representative of the Borrower is hereby irrevogalithorized so to file in order to effectuate pinevisions hereof. This Section shall not be
construed to permit any Subordinated Lender tarretay payment received by it in respect of a Sdinated Obligation (including any
payment by reason of subordination of any Indel#esdito any Subordinated Obligation) that such Slibated Lender is not entitled to
receive and retain under any other provision of Agreement.



SECTION 2.3. Waiverga) Each Subordinated Lender waives the right topel any assets or property of any Intercompany
Obligor or the assets or property of any Loan PedseéNote Guarantor or any other Person to be apipliany particular order to discharge
the Senior Obligations. Each Subordinated Lendpressly waives the right to require the Borroweptoceed against any Intercompany
Obligor, any Loan Proceeds Note Guarantor or ahgrd®erson, or to pursue any other remedy in theoBer's power which such
Subordinated Lender cannot pursue and which wagihddn such Subordinated Lender’s burden, notwatiding that the failure of the
Borrower to do so may thereby prejudice such Subatdd Lender. Each Subordinated Lender agreed ttzdll not be discharged,
exonerated or have its obligations hereunder t®treower reduced (i) by the Borrower’s delay imgeeding against or enforcing any
remedy against any Intercompany Obligor, any Loarc€eds Note Guarantor or any other Person; (ithbyBorrower releasing any
Intercompany Obligor, any Loan Proceeds Note Guaramr any other Person from all or any part of @&mior Obligations; or (iii) by the
discharge of any Intercompany Obligor, any LoancBeals Note Guarantor or any other Person by oparatilaw or otherwise, with or
without the intervention or omission of the Borrawia each case unless all Senior Obligations dubed Borrower have been indefeasibly
paid in full in cash. The Borrower’s vote to accepteject any plan of reorganization relating hy éntercompany Obligor, any Loan
Proceeds Note Guarantor or any other Person, @dh@wer’s receipt on account of all or part of thenior Obligations of any cash,
securities or other property distributed in anyKraptcy, reorganization, or insolvency case, shalldischarge, exonerate, or reduce the
obligations of any Subordinated Lender hereund¢nédBorrower, in each case unless all Senior @btigs have been indefeasibly paid in
full in cash.

(b) Each Subordinated Lender waives all rights defénses arising out of an election of remediethbyBorrower, even though
that election of remedies, including, without liedibn, any nonjudicial foreclosure with respecséaurity for the Senior Obligations, has
impaired the value of such Subordinated Lergldghts of subrogation, reimbursement, or contidmuagainst any Intercompany Obligor, ¢
Loan Proceeds Note Guarantor or any other Persamh Gubordinated Lender expressly waives any rightiefenses it may have by reason
of protection afforded to any Intercompany Obligammy Loan Proceeds Note Guarantor or any otheoRavith respect to the Senior
Obligations pursuant to any anti-deficiency law®strer laws of similar import which limit or disalyge the principal debtor’s indebtedness
upon judicial or nonjudicial foreclosure of reabperty or personal property collateral for the edbligations, if any.

(c) Each Subordinated Lender agrees that, withmuhecessity of any reservation of rights agatnsinid without notice to or
further assent by it, any demand for payment of3@mior Obligations made by the Borrower may beineled in whole or in part by the
Borrower, and any Senior Obligation may be contihnd the Senior
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Obligations, or the liability of any Intercompanyli@or or any Loan Proceeds Note Guarantor or dhgrgparty upon or for any part thereof,
or any Guarantee therefor or right of offset wigkpgect thereto, may, from time to time, in wholéngpart, be renewed, extended, modified,
accelerated, compromised, waived, surrenderealeased by the Borrower, in each case without edticor further assent by such
Subordinated Lender, which will remain bound urttiés Agreement and without impairing, abridgindeessing or affecting the subordinat
and other agreements provided for herein.

(d) Each Subordinated Lender waives any and ait@atf the creation, renewal, extension or acoofiainy of the Senior
Obligations and notice of or proof of reliance hg Borrower upon this Agreement. The Senior Ohiliget and any of them, shall be deemed
conclusively to have been created, contractedauriad in reliance upon this Agreement, and allidga between any Intercompany Obligor
and the Borrower shall be deemed to have been nunated in reliance upon this Agreement. Each Subated Lender acknowledges and
agrees that the Borrower has relied upon the sidmirdn and other agreements provided for hereoimsenting to this Agreement. Each
Subordinated Lender waives notice of or proof tibree on this Agreement and protest, demand fpmeat and notice of default.

SECTION 2.4. Legendhny and all instruments or records now or hereafteating or evidencing the Subordinated Obligatjon
whether upon refunding, extension, renewal, refiimay replacement or otherwise, shall contain tdileing legend:

“Notwithstanding anything contained herein to tlatcary, neither the principal of nor the interest nor any other amounts
payable in respect of, the indebtedness createdidenced by this instrument or record shall becdoesor be paid or payable, except
to the extent permitted under the Omnibus OffeRngceeds Note Subordination Agreement dated Ma¢cR0d07, among Level 3
Communications, Inc., any additional Subordinatedders party thereto, Level 3 Communications, L&ug; additional Intercompany
Obligors party thereto and Level 3 Financing, Imhjch Omnibus Offering Proceeds Note Subordinafigneement is incorporated
herein with the same effect as if fully set fortrdin.”

SECTION 2.5. Transfer of Subordinated Obligatidesch Subordinated Lender agrees that it will nbt assign, transfer or
otherwise dispose of all or any part of the Submatéid Obligations owed to it unless the Personitorvsuch sale, assignment, transfer or
disposition is made shall acknowledge in writingligered to the Borrower and the Purchasers) thstall be bound by the terms of this
Agreement to the same extent as such Subordina&tedel, including the terms of this Section 2.5hasigh it is a party hereto as of the date
hereof.




SECTION 2.6. Obligations Hereunder Not Affectéal. All rights and interests of the Borrower heréemn and all agreements and
obligations of each Subordinated Lender hereursted) remain in full force and effect irrespectofe

(i) any lack of validity or enforceability of thedan Proceeds Note, the Credit Agreement or anyrdenticontemplated
thereby;

(i) any change in the time, manner or place ofrpent of, or in any other term of, all or any of Senior Obligations, or any
other amendment or waiver of or consent to depafrem the Loan Proceeds Note;

(iii) any release, amendment, waiver or other modifon, whether in writing or by course of condociotherwise, of, or
consent to departure from, any Loan Proceeds Noszdhtee; or

(iv) any other circumstance that might otherwisestibute a defense available to, or a dischargarof,Intercompany Obligor
respect of its Senior Obligations or of any Suhmatid Lender in respect of this Agreement.

(b) This Agreement shall continue to be effectivde reinstated, as the case may be, if at anydimgepayment of the Senior
Obligations or any part thereof is rescinded or tnotiserwise be returned by the Borrower upon tiselwency, bankruptcy or reorganization
of any Intercompany Obligor or otherwise, all aguhh such payment had not been made.

ARTICLE Il
Representations and Warranties of the Subordinaaders

Each Subordinated Lender represents and warrattte ®orrower that:
(a) It is duly organized, validly existing and inagl standing under the laws of the jurisdictiomvimich it is organized.

(b) The execution, delivery and performance by this Agreement and the consummation of the tretitsas contemplated here
are within its powers, have been duly authorize@lbypecessary action on its part, require no adbip or in respect of, or filing with, any
court or governmental or regulatory body or agefotiier than such as have been duly taken or madid@not contravene, or constitute a
default under, any provision of applicable law egulation or of its certificate of incorporationlmy-laws (or other organizational documents,
as applicable) or of any material agreement, judgmejunction, order, decree or other instrumanting upon it or any of its subsidiaries.
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(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceajalmst such Subordinated
Lender in accordance with its terms, subject toetffiect of applicable bankruptcy, insolvency or iémlaws affecting creditors’ rights
generally and equitable principles of general ayayility.

ARTICLE IV
Miscellaneous

SECTION 4.1. NoticesAll communications and notices hereunder shalhberiting and shall be mailed or delivered and dBnt
fax and confirmed at 1025 Eldorado Boulevard, Bréielth, Colorado 80021, attention: General Counselécopy No. 720-888-5127;
Telephone Confirm 720-888-2505), with a copy irelikanner to Merrill Lynch, Pierce, Fenner & Smitkdrporated, 4 World Financial
Center, North Tower, New York, New York, 10080 @@&bpy No. 212-449-9435).

SECTION 4.2. Successors and Assigifhienever in this Agreement any of the parties loaeeteferred to, such reference shall be
deemed to include the successors and assignstopaunty. All representations, warranties, promesed agreements by or on behalf of each
Subordinated Lender and each Intercompany Oblhptrdre contained in this Agreement shall bingutscessors and assigns and inure to the
benefit of the Borrower and the successors angrssif the Borrower (including the Collateral Agastassignee of the rights of the
Borrower hereunder pursuant to the Collateral Agrert). Each Subordinated Lender and each Intercoynpaligor agrees that it shall not
assign or delegate any of its obligations under Agreement without the prior written consent @& Borrower, and any attempted assignment
or delegation without such consent shall be voidl @mno effect.

SECTION 4.3. Governing Law; Jurisdiction; ConsenService of Procesé@) THIS AGREEMENT SHALL BE GOVERNED
BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF T HE STATE OF NEW YORK BUT WITHOUT GIVING
EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF THE
LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THER EBY.

(b) Each Subordinated Lender hereby irrevocablywammbnditionally submits, for itself and its progeito the nonexclusive
jurisdiction of the Supreme Court of the State efANYork sitting in New York County and of the UnitS&tates District Court of the Southe
District of New York, and any appellate court framy thereof, in any action or proceeding arisingajwr relating to this Agreement, or for
recognition or enforcement of any judgment, anchaddhe parties hereto hereby irrevocably and oditmnally agrees that all claims in
respect of any such action or proceeding may badread determined in such New York State or, toetktent permitted by law, in such
Federal court. Each of the parties hereto agressatfinal judgment in any such action or procegdinall be conclusive and may be enforced
in other jurisdictions by suit on the judgmentorainy other manner provided by law. Nothing in #thigeement shall affect any right that the
Borrower may otherwise have to bring any actiopraceeding relating to this Agreement against anyo&dinated Lender or its properties in
the courts of any jurisdiction.



(c) Each Subordinated Lender hereby irrevocablywrabnditionally waives, to the fullest extent iaynlegally and effectively do
S0, any objection which it may now or hereafteréhtovthe laying of venue of any suit, action orgading arising out of or relating to this
Agreement in any court referred to in paragraptoftihis Section. Each of the parties hereto hemgbyocably waives, to the fullest extent
permitted by law, the defense of an inconvenienirfoto the maintenance of such action or proceeidimgy such court.

(d) Each Subordinated Lender hereby irrevocablysents to service of process in the manner provigiedotices in Section 4.1
hereto. Nothing in this Agreement will affect thght of any party to this Agreement to serve predasany other manner permitted by law.

SECTION 4.4. Waivers; AmendmemNo failure or delay of the Borrower in exercisingyaight or power hereunder shall operate
as a waiver thereof, nor shall any single or pbeti@rcise of any such right or power by the Bomowreclude any other or further exercise
thereof or the exercise of any other right or powée rights and remedies of the Borrower hereuaddrinstruments creating or securing its
respective Senior Obligations are cumulative aednat exclusive of any other rights or remediewvidled by law. Neither this Agreement 1
any provision hereof may be waived, amended or fisaéxcept in accordance with Section 6.11 ofGhedit Agreement pursuant to an
agreement or agreements in writing entered intthbyBorrower, each Subordinated Lender and eaehciminpany Obligor intended to be
bound thereby.

SECTION 4.5, Waiver of Claimg¢a) To the maximum extent permitted by law, eachdBdinated Lender waives any claim it
might have against the Borrower with respect tareging out of, any action or failure to act oyamror of judgment, negligence, or mistake
or oversight whatsoever on the part of the Borrowéts directors, officers, employees, agentsfilisdes with respect to any exercise of
rights or remedies under the Loan Proceeds Notighd&tehe Borrower nor any of its respective dioest officers, employees, agents or
affiliates shall be liable for failure to demandllect or realize upon any Loan Proceeds Note Gueaesor for any delay in doing so or shal
under any obligation to take any other action wbeater with regard to the Loan Proceeds Note ormpanthereof.

(b) Each Subordinated Lender, for itself and oralfedf its successors and assigns, hereby waivesiath all now existing or
hereafter arising rights it may have to requireBloerower to marshal assets for the benefit of stiehordinated Lender, or to otherwise dil
the timing, order or manner of any enforcemenhefltoan Proceeds Note. The Borrower is under np alubbligation, and each
Subordinated Lender hereby waives any right it imaye to compel the Borrower, to pursue any Loaréads Note Guarantor or other
Person who may be liable for the Senior Obligations



(c) Each Subordinated Lender hereby waives andseteall rights which a guarantor or surety wipeet to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any alutye part of the Borrower to disclose to it &gt known or hereafter
known by the Borrower relating to the operatioriioancial condition of any Intercompany Obligoramy Loan Proceeds Note Guarantor, or
their respective businesses. Each Subordinatederemders into this Agreement based solely upoindspendent knowledge of the
applicable Intercompany Obligor’s results of opiers, financial condition and business and sucho8libated Lender assumes full
responsibility for obtaining any further or futurdormation with respect to the applicable Intergamy Obligor or its results of operations,
financial condition or business.

SECTION 4.6. Further Assuranc&sach Subordinated Lender and each Intercompang@blit its own expense and at any time
from time to time, upon the written request of Barower, will promptly and duly execute and detigeich further instruments and
documents and take such further actions as the®errreasonably may request for the purposes afrthy or preserving the full benefits
this Agreement and of the rights and powers heyented.

SECTION 4.7, Provisions Define Relative Righfthis Agreement is intended solely for the purpdséedining the relative rights
of the Borrower on the one hand and the Subordinateders and the Intercompany Obligors on therptiral no other Person shall have
right, benefit or other interest under this Agreaime

SECTION 4.8. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXT ENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE  TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING T O THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TOR T OR ANY OTHER THEORY). EACH PARTY
HERETO (A) CERTIFIES THAT NO REPRESENTATIVE OR ATTO RNEY OF ANY OTHER PARTY HAS REPRESENTED,
EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO
ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES T HAT IT AND THE OTHER PARTIES HERETO HAVE
BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.

SECTION 4.9. Severabilityn the event any one or more of the provisions @oed in this Agreement should be held invalid,
illegal or unenforceable in any respect, the validegality and enforceability of the remainingpisions contained
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herein shall not in any way be affected or impattezteby. The parties shall endeavor in good faéfjotiations to replace any invalid, illegal
or unenforceable provisions with valid provisiohs £conomic effect of which comes as close as Ipless that of the invalid, illegal or
unenforceable provisions.

SECTION 4.10. CounterpartShis Agreement may be executed in two or more aparts, each of which shall constitute an
original but all of which, when taken together, Isbanstitute but one instrument.

SECTION 4.11. Heading#rticle and Section headings used herein are fovenience of reference only, are not part of this
Agreement and are not to affect the constructigoofo be taken into consideration in interpretitiis Agreement.

SECTION 4.12. Additional Intercompany Obligot$pon execution and delivery by, as applicable, @nsidiary of Level 3 of an
instrument in the form of Annex | attached heratotherwise in a form acceptable to the BorrowachsSubsidiary of Level 3 shall become
an Intercompany Obligor hereunder with the samesfand effect as if originally named as an Inteqgany Obligor herein. The execution
and delivery of any such instrument shall not regjtie consent of any other Intercompany Obligoetneder. The rights and obligations of
each Intercompany Obligor herein shall remain Ihfeuce and effect notwithstanding the additionanfy Intercompany Obligor as a party to
this Agreement.

SECTION 4.13. Additional Subordinated Lendédpon execution and delivery by any Subsidiary oféle8 of an instrument in
the form of Annex Il attached hereto or otherwisa iform acceptable to the Borrower, such Subsidiat.evel 3 shall become a
Subordinated Lender hereunder with the same fardesffect as if originally named as a Subordinatexdder herein. The execution and
delivery of any such instrument shall not requive tonsent of any other Subordinated Lender heerumitie rights and obligations of each
Subordinated Lender herein shall remain in fultéand effect notwithstanding the addition of anp@&dinated Lender as a party to this
Agreement.

SECTION 4.14. Additional Offering Proceeds Notés the event Level 3 LLC, as an Intercompany @dnlj shall issue any
intercompany demand note (an “ Additional OfferPig@ceeds Not® after the Effective Date to the Borrower or asther Subsidiary of
Level 3 to evidence the receipt by Level 3 LLC ofalvance by the Borrower or such Subsidiary of@eds attributable to Indebtedness
incurred pursuant to an offering of debt securjt&shedule shall be deemed to have been supplemented to seluch Additional Offering
Proceeds Note (a) in the event such note has bseed in favor of a Subordinated Lender hereungem execution and delivery of such
note by Level 3 LLC or (b) in the event such naas been issued in favor of a Subsidiary of Leviblad is not Subordinated Lender
hereunder, (i) upon execution and delivery of sugte by Level 3 LLC and (ii) upon the executiondmech Subsidiary of an instrument in
accordance with Section 4.13. All references hei@iBchedule shall be deemed to refer to such schedule as suppted in accordance w
this Section 4.14.
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SECTION 4.15. Supersession and Replacem€&his Agreement shall supersede and replace dable &xisting Offering
Proceeds Note Subordination Agreements.

SECTION 4.16. Amendment to Existing Offering Pratedlotes(a) Each Offering Proceeds Note listed on Scheld{iteluding
any amendment or supplement thereto) is hereby daaen

(i) to insert the following legend as the first pgraph of each such Offering Proceeds Note:

“Notwithstanding anything contained herein to tloatcary, neither the principal of nor the interest nor any other
amounts payable in respect of, the indebtednessedt®@r evidenced by this instrument or recordl sleadlome due or be paid or
payable, except to the extent permitted under tmaibus Offering Proceeds Note Subordination Agregrdated March 13,
2007, among Level 3 Communications, Inc., any @it Subordinated Lenders party thereto, Leveb&@unications, LLC,
any additional Intercompany Obligors party themtd Level 3 Financing, Inc., which Omnibus OfferfPigpceeds Note
Subordination Agreement is incorporated herein withsame effect as if fully set forth herein.”dan

(i) to delete any comparable legend referringrtg Bxisting Offering Proceeds Note Subordinatiorre®ggment already
included in such Offering Proceeds Note, if any.

(b) The 2011 Floating Rate Offering Proceeds Neteereby amended to replace the reference theréiheg Floating Rate Senior
Notes due 207" with “the Floating Rate Senior Notes due 2011".

[ remainder of page intentionally left blank; signegypage is next pade
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IN WITNESS WHEREOF, Level 3, Level 3 LLC, as andrtompany Obligor, the Borrower (in its capacitygaSubordinated
Lender as obligee of the Offering Proceeds Noted)the Borrower have caused this Agreement to heekecuted by their respective
authorized representatives as of the day and yrsaabove written.

LEVEL 3 COMMUNICATIONS, LLC,

By  /s/ Neil J. Eckstein
Name: Neil J. Ecksteir
Title: Assistant Secretai

LEVEL 3 COMMUNICATIONS, INC.,

By /s/ Robin E. Grey
Name Robin E. Gre)
Title: Senior Vice Presider

LEVEL 3 FINANCING, INC., in its capacity as a
Subordinated Lender as obligee of the Offering €eds
Notes

By  /s/ Sunit Patel
Name: Sunit Pate
Title: Chief Financial Officel

LEVEL 3 FINANCING, INC.,

By  /s/ Sunit Patel
Name: Sunit Pate
Title: Chief Financial Officel

OMNIBUS OFFERING PROCEEDS NOTE
SUBORDINATION AGREEMENT



Schedule | to tt
Omnibu

Offering Proceeds Na
Subordination Agreeme

Offering Proceeds Notes

1. The intercompany demand note dated October@3,20 an initial principal amount equal to $50@@DO, issued by Level 3
Communications, LLC to Level 3 Financing, Inc. jitasiay be amended from time to time pursuant tdiSes 301 and 1020 of the Indenture
dated as of October 1, 2003, among Level 3 Commatipits, Inc., Level 3 Financing, Inc. and The Bahklew York, as trustee (the “
10.75% Offering Proceeds Ndfe

2. The intercompany demand note dated March 145,28@n initial principal amount equal to $150,@ D, issued by Level 3
Communications, LLC to Level 3 Financing, Inc. itasiay be amended from time to time pursuant tdiSes 301 and 1020 of the Indenture
dated as of March 14, 2006, among Level 3 Commitioits, Inc., Level 3 Financing, Inc. and The BafiNew York, as trustee (the “ 2011
Floating Rate Offering Proceeds Ng&je

3. The intercompany demand note dated April 6, 2006n initial principal amount equal to $550,00@), issued by Level 3
Communications, LLC to Level 3 Financing, Inc. itasiay be amended from time to time pursuant tdiSes 301 and 1020 of the Indenture
dated as of March 14, 2006, among Level 3 Commtioits, Inc., Level 3 Financing, Inc. and The BafhiNew York, as trustee (the “
12.25% Offering Proceeds Ndte

4. The amended and restated intercompany demaadiated December 28, 2006, in an initial princgrabunt equal to $1,250,000,000,
issued by Level 3 Communications, LLC to Level Bdficing, Inc., as it may be amended from timene tpursuant to Sections 301 and 1
of the Indenture dated as of October 30, 2006, gnh@vel 3 Communications, Inc., Level 3 Financiimg,. and The Bank of New York, as
trustee (the “ 9.25% Offering Proceeds Npte

5. The intercompany demand note dated FebruarQQ¥, in an initial principal amount equal to $30,000, issued by Level 3
Communications, LLC to Level 3 Financing, Inc. itasiay be amended from time to time pursuant tdiSes 301 and 1020 of the Indenture
dated as of February 14, 2007, among Level 3 Conwations, Inc., Level 3 Financing, Inc. and The BahNew York, as trustee (the “
2015 Floating Rate Offering Proceeds Nite

6. The intercompany demand note dated Februar¥, in an initial principal amount equal to $7,000, issued by Level 3
Communications, LLC to Level 3 Financing, Inc. jitasiay be amended from time to time pursuant tdiSes 301 and 1020 of the Indenture
dated as of February 14, 2007, among Level 3 Conwations, Inc., Level 3 Financing, Inc. and The BahNew York, as trustee (the “
8.75% Offering Proceeds Nc”).




Schedule Il to th
Omnibu

Offering Proceeds Na
Subordination Agreeme

Existing Offering Proceeds Note Subordination Agneats

1. The Offering Proceeds Note Subordination Agragrdated as of December 1, 2004, among Level 31Eing, Inc., as issuer, Level 3
Communications, LLC, each Subordinated Borrowetypidrereto, each Subordinated Lender Party thenetol evel 3 Communications, Inc.
(the “ Existing 10.75% Proceeds Note Subordinafigreement).

2. The Offering Proceeds Note Subordination Agregrdated as of March 14, 2006, among Level 3 Fimandnc., as issuer, Level 3
Communications, LLC, each Subordinated Borrowetypidrereto, each Subordinated Lender Party thenmetol evel 3 Communications, Inc.
(the * Existing 2011 Floating Rate Proceeds Notedsdination Agreemer).

3. The Offering Proceeds Note Subordination Agregrdated as of March 14, 2006, among Level 3 Fimandnc., as issuer, Level 3
Communications, LLC, each Subordinated Borrowetypidwereto, each Subordinated Lender Party themetibLevel 3 Communications, Inc.
(the “ Existing 12.25% Proceeds Note Subordinafigreement).

4. The Offering Proceeds Note Subordination Agregrdated as of October 30, 2006, among Level 3rfing, Inc., as issuer, Level 3
Communications, LLC, each Subordinated Borrowetypidwereto, each Subordinated Lender Party thenetibLevel 3 Communications, Inc.
(the “ Existing 9.25% Proceeds Note Subordinatigme®ment).

5. The Offering Proceeds Note Subordination Agregrdated as of February 14, 2007, among Level arfgimg, Inc., as issuer, Level 3
Communications, LLC, each Subordinated Borrowetypidwereto, each Subordinated Lender Party themetibLevel 3 Communications, Inc.
(the “ Existing 2015 Floating Rate Proceeds NotedBdination Agreemert).

6. The Offering Proceeds Note Subordination Agregrdated as of February 14, 2007, among Level arféimg, Inc., as issuer, Level 3
Communications, LLC, each Subordinated Borrowetypidwereto, each Subordinated Lender Party thenetibLevel 3 Communications, Inc.
(the" Existing 8.75% Proceeds Note Subordination Agreei”).




Annex | to th

Omnibu

Offering Proceeds Na
Subordination Agreeme

SUPPLEMENT NO. [ ] dated as of | ] to the Omnibus Offering Proceeds Note@dimation
Agreement dated as of March 13, 2007 (the “ Omnidfisring Proceeds Note Subordination Agreenigramong
LEVEL 3 COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3LLC"), LEVEL 3
FINANCING, INC. (the “ Borrower’), each Subsidiary of Level 3 becoming a party thepetsuant to Section 4.12 ther
(each such Subsidiary and Level 3 LLC, a “ Interpanmy Obligor’), and each Subsidiary of Level 3 becoming a party
thereto pursuant to Section 4.13 thereof (each Sutisidiary, Level 3 and the Borrower, a *“ Suboatiad Lendef).

Reference is made to the Omnibus Offering ProcBieds Subordination Agreement.

Capitalized terms used and not otherwise defineeimeshall have the meanings assigned to such tierthe Omnibus Offering
Proceeds Note Subordination Agreement.

Section 4.12 of the Omnibus Offering Proceeds Mutieordination Agreement provides that a Subsidityevel 3 may become
an Intercompany Obligor under the Omnibus Offefngceeds Note Subordination Agreement by execatiohdelivery of an instrument in
the form of this Supplement. The undersigned Sudnsiaf Level 3 (the “ New Intercompany Obligdris executing this Supplement to
become an Intercompany Obligor under the Omnibdieridfy Proceeds Note Subordination Agreement irota comply with the terms of
the Credit Agreement and as consideration for atsopreviously advanced to the Borrower under tredifiAgreement.

Accordingly, the New Intercompany Obligor agrees$adiews:

In accordance with Section 4.12 of the Omnibus @fteProceeds Note Subordination Agreement, the Meégrcompany Obligor
by its signature below becomes an Intercompanygoblinder the Omnibus Offering Proceeds Note Subatidn Agreement with the same
force and effect as if originally named thereiraadntercompany Obligor and the New Intercompaniigobhereby agrees to all the terms
and provisions of the Omnibus Offering ProceedssN&itbordination Agreement applicable to it as a@rbmmpany Obligor thereunder. Each
reference to an “Intercompany Obligor” in the OmustDffering Proceeds Note Subordination Agreemiealf e deemed to include the New
Intercompany Obligor. The Omnibus Offering Proceld$e Subordination Agreement is hereby incorparhierein by referenc



The New Intercompany Obligor represents and wasramthe Borrower that this Supplement has beepaluthorized, executed
and delivered by it and constitutes its legal,drald binding obligation, enforceable against @daordance with its terms, subject to
applicable bankruptcy, insolvency, moratorium dvestlaws affecting creditors’ rights generally authject to general principles of equity
regardless of whether considered in a proceediegjuity or at law.

This Supplement may be executed in counterparts, @awhich shall constitute an original, but dchich, when taken together,
shall constitute a single contract. This Supplensbatl become effective when the Borrower shalleha@ceived counterparts of this
Supplement that, when taken together, bear thetiges of the New Intercompany Obligor and the 8war. Delivery of an executed
signature page to this Supplement by facsimilestrdssion shall be as effective as delivery of aua#in executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the
Omnibus Offering Proceeds Note Subordination Agres@iithe Omnibus Offering Proceeds Note Subordinatigreement shall remain in
full force and effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOT HER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions @ioied in this Supplement should be held invalidgiél or unenforceable in any
respect, the validity, legality and enforceabilifythe remaining provisions contained herein shatlin any way be affected or impaired
thereby. The parties shall endeavor in good fagifpotiations to replace any invalid, illegal or ufogneable provisions with valid provisions
the economic effect of which comes as close asifged®s that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1h&f ©Omnibus Offering
Proceeds Note Subordination Agreement. All commatioas and notices hereunder to the New Intercogpn@igor shall be given to it in
care of the Borrower.



IN WITNESS WHEREOF, the New Intercompany Obligoddhe Borrower have duly executed this Supplem®ititeé Omnibus
Offering Proceeds Note Subordination Agreementf diseoday and year first above written.

[NAME OF NEW INTERCOMPANY OBLIGOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:



Annex I to the

Omnibu

Offering Proceeds Na
Subordination Agreeme

SUPPLEMENT NO. [ ] dated as of | ] to the Omnibus Offering Proceeds Note@dimation
Agreement dated as of March 13, 2007 (the “ Omnidfisring Proceeds Note Subordination Agreenigramong
LEVEL 3 COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3LLC"), LEVEL 3
FINANCING, INC. (the “ Borrower’), each Subsidiary of Level 3 becoming a party thepetsuant to Section 4.12 ther
(each such Subsidiary and Level 3 LLC, a “ Interpanmy Obligor’), and each Subsidiary of Level 3 becoming a party
thereto pursuant to Section 4.13 thereof (each Sutisidiary, Level 3 and the Borrower, a *“ Suboatiad Lendef).

Reference is made to the Offering Proceeds Noterdiration Agreement.

Capitalized terms used and not otherwise defineeimshall have the meanings assigned to such tierthe Offering Proceeds
Note Subordination Agreemel

Section 4.13 of the Offering Proceeds Note Subatiin Agreement provides that a Subsidiary of L&valay become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement by execution and delieéign instrument in the form of
this Supplement. The undersigned Subsidiary of L&\{the “ New Subordinated Lend8ris executing this Supplement to become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement in order to comply with terms of the Credit Agreement
and as consideration for amounts previously adwatac¢éhe Borrower under the Credit Agreement.

Accordingly, the New Subordinated Lender agree®limys:

In accordance with Section 4.13 of the Offeringdeexls Note Subordination Agreement, the New Subatell Lender by its
signature below becomes a Subordinated Lender uhdddffering Proceeds Note Subordination Agreemsatht the same force and effect as
if originally named therein as a Subordinated Lerat®l the New Subordinated Lender hereby (a) agoeaisthe terms and provisions of the
Offering Proceeds Note Subordination Agreementiaegple to it as a Subordinated Lender thereunder(lanrepresents and warrants that the
representations and warranties made by it as ar@ubted Lender thereunder are true and correenoras of the date hereof. Each refere
to a “Subordinated Lender” in the Offering ProceBidée Subordination Agreement shall be deemeddiodie the New Subordinated Lender.
The Offering Proceeds Note Subordination Agreerieehereby incorporated herein by referer



The New Subordinated Lender represents and wan@itiie Borrower that this Supplement has been dutliorized, executed
and delivered by it and constitutes its legal,drald binding obligation, enforceable against @daordance with its terms, subject to
applicable bankruptcy, insolvency, moratorium dvestlaws affecting creditors’ rights generally authject to general principles of equity
regardless of whether considered in a proceediegjuity or at law.

This Supplement may be executed in counterparts, @awhich shall constitute an original, but dchich, when taken together,
shall constitute a single contract. This Supplensbatl become effective when the Borrower shalleha@ceived counterparts of this
Supplement that, when taken together, bear thesiges of the New Subordinated Lender and the BaroDelivery of an executed
signature page to this Supplement by facsimilestrdssion shall be as effective as delivery of aua#in executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenit séiain in full force and effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOT HER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalidgél or unenforceable in any
respect, the validity, legality and enforceabilifythe remaining provisions contained herein shatlin any way be affected or impaired
thereby. The parties shall endeavor in good fagifpotiations to replace any invalid, illegal or ufozneable provisions with valid provisions
the economic effect of which comes as close asifged®s that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1haf Offering Proceeds Note
Subordination Agreement. All communications andasst hereunder to the New Subordinated Lender bealiven to it in care of the
Borrower.



IN WITNESS WHEREOF, the New Subordinated Lender tiedBorrower have duly executed this SupplemetttedOffering
Proceeds Note Subordination Agreement as of theaddyyear first above written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:



Exhibit 10.6
EXECUTION COPY

SUPPLEMENT NO. 1 dated as of March 13, 2007 toQnanibus Offering Proceeds Note Subordination Ageegrdated &
of March 13, 2007 (the “ Omnibus Offering ProceBidde Subordination Agreemef)t among LEVEL 3 COMMUNICATIONS,
INC. (“ Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3 LLC"), LEVEL 3 FINANCING, INC. (the “ Borrower),
each Subsidiary of Level 3 becoming a party thepetsuant to Section 4.12 thereof (each such Sialpgidnd Level 3 LLC, a “
Intercompany Obligot), and each Subsidiary of Level 3 becoming a p#réreto pursuant to Section 4.13 thereof (each suc
Subsidiary, Level 3 and the Borrower, a “ Subortidd _ender).

Reference is made to the Omnibus Offering ProcBieds Subordination Agreement.

Capitalized terms used and not otherwise defineeimshall have the meanings assigned to such terthe Omnibus Offering
Proceeds Note Subordination Agreement.

Section 4.12 of the Omnibus Offering Proceeds atieordination Agreement provides that a Subsidifityevel 3 may become an
Intercompany Obligor under the Omnibus Offeringdeexs Note Subordination Agreement by executiondatfidery of an instrument in the
form of this Supplement. The undersigned Subsididyevel 3 (the “ New Intercompany Obligdris executing this Supplement to become
an Intercompany Obligor under the Omnibus Offefingceeds Note Subordination Agreement in ordeotopty with the terms of the Credit
Agreement and as consideration for amounts prelji@gyanced to the Borrower under the Credit Agresm

Accordingly, the New Intercompany Obligor agree$caiiows:

In accordance with Section 4.12 of the Omnibus @ffeProceeds Note Subordination Agreement, the Mégvcompany Obligor by i
signature below becomes an Intercompany Obligoeutite Omnibus Offering Proceeds Note Subordinatigreement with the same force
and effect as if originally named therein as aeredmpany Obligor and the New Intercompany Obligeneby agrees to all the terms and
provisions of the Omnibus Offering Proceeds Notbdsdination Agreement applicable to it as an Irderpany Obligor thereunder. Each
reference to an “Intercompany Obligor” in the OmusDffering Proceeds Note Subordination Agreemiealf e deemed to include the New
Intercompany Obligor. The Omnibus Offering Proceddte Subordination Agreement is hereby incorparaterein by reference.

The New Intercompany Obligor represents and wasremthe Borrower that this Supplement has beepaluthorized, executed and
delivered by it and constitutes its legal, validi dninding obligation, enforceable against it in@dance with its terms, subject to applicable
bankruptcy, insolvency, moratorium or other lawfeeiing creditors’ rights generally and subjectameral principles of equity regardless of
whether considered in a proceeding in equity daat



This Supplement may be executed in counterparts, @dwhich shall constitute an original, but dhich, when taken together, shall
constitute a single contract. This Supplement dfedbme effective when the Borrower shall haveiveckecounterparts of this Supplement
that, when taken together, bear the signatureseoNew Intercompany Obligor and the Borrower. Detjvof an executed signature page to
this Supplement by facsimile transmission shalhbeffective as delivery of a manually executechtenpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the Omnibus
Offering Proceeds Note Subordination AgreementQhwibus Offering Proceeds Note Subordination Agreet shall remain in full force
and effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPL ICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY .

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgil or unenforceable in any
respect, the validity, legality and enforceabilifythe remaining provisions contained herein shatlin any way be affected or impaired
thereby. The parties shall endeavor in good fagifpotiations to replace any invalid, illegal or ufoeneable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1h& Omnibus Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Intercompany Obkpail be given to it in care of tl
Borrower.

[remainder of page intentionally blank; signaturage is the next page]
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IN WITNESS WHEREOF, the New Intercompany Obligoddhe Borrower have duly executed this Supplem®itteé Omnibus
Offering Proceeds Note Subordination Agreementfdiseoday and year first above written.

BROADWING FINANCIAL SERVICES, INC.,
By /s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Assistant Secreta

LEVEL 3 FINANCING, INC.,
By /s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Assistant Secreta

[S IGNATURE P AGE TOB ROADWING S UPPLEMENT TOO MNIBUS O FFERINGP ROCEEDSN OTE S UBORDINATION A GREEMENT]
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Exhibit 10.7
EXECUTION COPY

THIS AMENDED AND RESTATED LOAN PROCEEDS NOTE AMENDS AND RESTATES IN ITS ENTIRETY THE LOAN
PROCEEDS NOTE, DATED DECEMBER 1, 2004, ISSUED BY LE/EL 3 COMMUNICATIONS, LLC TO LEVEL 3 FINANCING,
INC. IN THE INITIAL PRINCIPAL AMOUNT OF $730,000,00 0.00.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$1,400,000,000.C
ISSUE DATE: March 13, 200°

PAYEE: Level 3 Financing, Inc., a Delaware corporat

Level 3 Communications, LLC, a limited liability egpany organized under the laws of the State ofwaia (the “ Payot), for value
received, hereby promises to pay ON DEMAND to trakeo of the Payee stated above, the Principal Satadsabove (or so much thereof as
shall not have been prepaid) and to pay intereshcited on the basis of a 360-day year comprisédaife 30-day months) on the unpaid
principal hereof from the Issue Date stated abowé&om the most recent date to which interestldeeen paid, at the rate payable by the Payee
in respect of its $1,400,000,000 term loan (thefrit Loan”) incurred under the Credit Agreement dated Mar8h2007 (the “ Credit
Agreement), among the Payee, Level 3 Communications, lihe Lenders party thereto and Merrill Lynch Cap@akporation, as
Administrative Agent and Collateral Agent, in caslarrears on each Interest Payment Date (as deffinde Credit Agreement),
commencing on such date when the first paymentitefést is due or made on the Term Loan, until Rraficipal Sum shall have been pait
full. Payments of principal and interest shall bed® in US dollars and in immediately available fatithe appropriate office of the Paye¢
designated by the Payee to the Payor). The Paygelemand payment of the unpaid principal of thigeNia whole or in part at any time. In
the event the Payee shall demand payment in caonesith a prepayment of the Term Loan which, parguo the Credit Agreement,
requires a prepayment premium, fee or breakagepegyshent, the Payor shall pay a premium, fee acakarge cost payment, as the case may
be, on the principal amount repaid in an amounaktuthe amount of such premium, fee or breakage gayment under the Credit
Agreement.

No failure or delay on the part of the Payee irreising any of its rights, powers or privilegesédwander shall operate as a waiver
thereof, nor shall a single or partial exercisedgb&preclude any other or further exercise of aglgt, power or privilege. The remedies
provided herein are cumulative and are not exctusivany remedies provided by law.

Presentment and demand for payment, notice of Hetiishonor or nonpayment, protest and noticerofgst and all other demands and
notices in connection with delivery, acceptancefgmance or enforcement of this Note are herebiyedhby the Payor.

Neither the Payor nor other parties hereafter bé&ugifiable for payment of this Note shall ever bquired to pay interest on this Note
at a rate in excess of the maximum interest



may be lawfully charged under applicable law, dx@lgrovisions of this paragraph shall control aleprovisions of this Note which may be
in apparent conflict herewith. In the event tha Bayee shall collect monies which are deemedrtstitote interest which would increase the
effective interest rate on this Note to a ratexocess of that permitted to be charged by applickvle all such sums deemed to constitute
interest in excess of the lawful rate shall, uppchsdetermination, at the option of the Payee itherceimmediately returned to the Payor or
credited against the principal balance of this Nb&n outstanding, in which event any and all pggebf any kind under applicable law as a
result of such excess interest shall be inappleabl

The Payee may assign this Note without the consfethie Payor. The Payor may not assign any ofgtets and obligations under this
Note without the prior written consent of the Pay®ey assignment made in violation of the foreggamghibition shall be voic

This Note and the rights and obligations of thedeagnd Payor hereunder shall be governed by, éewbiated and construed in
accordance with, the laws of the State of New Yuwikhout regard to conflicts of law principles tbef.

[remainder of page intentionally blank; signaturage is the next page]
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IN WITNESS WHEREOF, the undersigned has executeddativered this Loan Proceeds Note as of the fitateabove written.
LEVEL 3 COMMUNICATIONS, LLC,

By: /s/ Thomas C. Stortz

Name: Thomas C. Stort
Title: Executive Vice Presidel

Agreed and Accepted:

LEVEL 3 FINANCING, INC.,

By: /s/ Neil J. Eckstein
Name: Neil J. Ecksteir
Title: Assistant Secretal

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]
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Exhibit 10.8
EXECUTION COPY

AMENDED AND RESTATED LOAN PROCEEDS NOTE
COLLATERAL AGREEMENT
dated as of
March 13, 2007
among
LEVEL 3 FINANCING, INC.
LEVEL 3 COMMUNICATIONS, LLC
and
MERRILL LYNCH CAPITAL CORPORATION

as Collateral Agent
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AMENDED AND RESTATED LOAN PROCEEDS NOTE COLLATERAAGREEMENT dated as of
March 13, 2007, among LEVEL 3 FINANCING, INC., alBware corporation (the “ LPN Lend&r LEVEL 3
COMMUNICATIONS, LLC, a Delaware limited liabilityampany (* LPN Borrowet) and MERRILL LYNCH
CAPITAL CORPORATION (“MLCC™"), as collateral agent (in such capacity, the tl&eral Agent’).

PRELIMINARY STATEMENT

Reference is made to (i) the Credit Agreement dasedf March 13, 2007 (as amended, supplementetherwise modified from
time to time, the “ Credit Agreemef)t among the LPN Lender, as Borrower, Level 3 Camiuations, Inc. (“ Level 3), the lenders from
time to time party thereto (the * Lendéysand MLCC, as administrative agent (in such cégathe “ Administrative Agent) and Collateral
Agent, (ii) the Loan Proceeds Note Collateral Agneet dated as of December 1, 2004 (the “ Existiogn_Proceeds Note Collateral
Agreement) among the LPN Lender, the LPN Borrower and ML@S collateral agent, and (iii) the Amended and&ed Loan Proceeds
Note dated as of March 13, 2007 (“ Loan Proceeds Not§ between the LPN Borrower as payor and the LPNdez as payee. The lenders
under the Credit Agreement have agreed to extesditdo the Borrower pursuant to, and upon the $esmd subject to the conditions
specified in, the Credit Agreement. The obligatiohthe Lenders to extend such credit to the Boetoave conditioned upon, among other
things, (i) the pledge of the Loan Proceeds NotéhbyLPN Lender to the Collateral Agent for the éfigrof the secured parties under the
collateral agreement dated as of March 13, 200arended, supplemented or otherwise modified fiore to time, the “ Term Loan
Collateral Agreemerif), among the LPN Lender, Level 3, the subsidiadgékevel 3 identified therein and MLCC, as collaleagent and
(i) the execution and delivery of this Agreementtbe LPN Borrower and the LPN Lender. The LPN Buarer is an affiliate of the LPN
Lender, will derive substantial benefits from theemsion of credit to the LPN Lender pursuant ® @redit Agreement and is willing to
execute and deliver this Agreement in order to aedilne Lenders to extend such credit.

Accordingly, the parties hereto agree, and thettexjd oan Proceeds Note Collateral Agreement iglneamended and restatel
its entirety, as follows:

ARTICLE |

Definitions

SECTION 1.01. Credit Agreemerta) Capitalized terms used in this Agreement arttiterwise defined herein have the
meanings set forth in the Credit Agreement. Alirterdefined in the New York UCC (as such term israef herein) and not defined in this
Agreement or in the Credit Agreement have the rmegngpecified in the New York UCC. All referencegtie Uniform Commercial Code
shall mean the New York UCC, unless the contextmwiise requires




(b) The rules of construction specified in Sectlod2 of the Credit Agreement also apply to thisefgment.

SECTION 1.02. Other Defined Term#s used in this Agreement, the following termséthe meanings specified below:

“ Administrative Agent’ has the meaning assigned to such term in thénpiredry statement of this Agreement.

“ Annual Loan Proceeds Note Perfection Certificateeans a certificate substantially in the fornEsthibit A , completed and
supplemented with the schedules and attachmentsroptated thereby, and duly executed by an autbdfficer of the LPN Borrower.

“ Article 9 Collateral’ has the meaning assigned to such term in Se2ti@h

“ Collateral” means the Article 9 Collateral.
“ Collateral Agent’ has the meaning assigned to such term in thenskaof this Agreement.

“ Credit Agreement has the meaning assigned to such term in thénpiredry statement of this Agreement.

“ Effective Date Loan Proceeds Note Perfection ifieste " has the meaning assigned to such term in theitChgdeement.

“ Equipment” has the meaning assigned to such term in Sebtibd2 of the New York UCC.
“ Fixture " has the meaning assigned to such term in Se6tibd2 of the New York UCC.

“ Existing Loan Proceeds Note Collateral Agreenidmis the meaning assigned to such term in thénpirery statement of this
Agreement.

“ Grantor” means the LPN Borrower.

“ Inventory” has the meaning assigned to such term in Seétibd2 of the New York UCC.

“ Lenders” has the meaning assigned to such term in théngiredry statement of this Agreement.
“ Level 3" has the meaning assigned to such term in thenggvksaof this Agreement.
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“ Loan Proceeds Notthas the meaning assigned to such term in thengvknof this Agreement.

“ LPN Borrower” has the meaning assigned to such term in thenskaof this Agreement.

“LPN Lender” has the meaning assigned to such term in thengskaof this Agreement.

“MLCC " has the meaning assigned to such term in thenguksaof this Agreement.

“New York UCC” means the Uniform Commercial Code as from timértee in effect in the State of New York.

“ Obligations” means (a) the due and punctual payment of (iptirecipal of and interest (including interest agog during the
pendency of any bankruptcy, insolvency, receiversiniother similar proceeding, regardless of whedttlewed or allowable in such
proceeding) on the Loan Proceeds Note, when addeswvhether at maturity, by acceleration, upon@n®ore dates set for prepayment or
otherwise and (ii) all other monetary obligatiorishe LPN Borrower to the Secured Party under tharL Proceeds Note and this Agreement,
including fees, costs, expenses and indemnitiestiven primary, secondary, direct, contingent, fisedtherwise (including monetary
obligations incurred during the pendency of anykoaptcy, insolvency, receivership or other simpanceeding, regardless of whether
allowed or allowable in such proceeding) and (l)dbe and punctual performance of all other ohbgatof the LPN Borrower under or
pursuant to the Loan Proceeds Note and this Agreeme

“ Proceeds has the meaning assigned to such term in Seétibd2 of the New York UCC.

“ Secured Party means the LPN Lender. It is understood that tharl Proceeds Note, together with the rights of & Lender
hereunder, are being assigned to the Collateraht®ae Collateral (as such term is defined in therileoan Collateral Agreement) pursuan
the Term Loan Collateral Agreement. The Grantoebgrconsents to the assignment of the Loan Prodéets together with the rights of t
LPN Lender hereunder, to the Collateral Agent aka@wal (as such term is defined in the Term LGaflateral Agreement) pursuant to the
Collateral Agreement.

“ Security Interest has the meaning assigned to such term in Se2tiah
“ Specified Jurisdictiori means any state specified on Scheduherkto, as it may be supplemented pursuant tod®e4td9(b).
3




ARTICLE Il

Security Interests in Personal Property

SECTION 2.01. Security Interegh) As security for the payment or performancehascase may be, in full of the Obligations, the
Grantor hereby assigns and pledges to the Collatgent, its successors and assigns, for the hiewietiie Secured Party, and hereby gran
the Collateral Agent, its successors and assignshé benefit of the Secured Party, a securigréest (the “ Security Intere$tin, all right,
title or interest in or to any and all of the fallimg assets and properties now owned or at any tieneafter acquired by the Grantor or in
which the Grantor now has or at any time in thereitmay acquire any right, title or interest (cctiieely, the “ Article 9 Collaterdl):

(i) all Equipment located in any Specified Jurisdicti
(i all Inventory located in any Specified Jurisdicti
(i) all Fixtures located in any Specified Jurisdictiangd

(iv) to the extent not otherwise included, all Procesmuts products of any and all of the foregoing ahdallateral securit
and guarantees given by any Person with respectyt@f the foregoing

Notwithstanding the foregoing, the Article 9 Codledl shall not include any of the following assetsv owned or hereafter acquired wh
would otherwise be included in the Article 9 Cadlatl: (a) assets transferred to a Person that ihadsrantor, and is not required under the
Credit Agreement to become a Grantor (as defingddarmerm Loan Collateral Agreement), in compliandt the Credit Agreement,

(b) assets subject to Liens permitted by Secti6b(B)(2), (3) or (4), 6.05(iv) or 6.05(v) of ther€lit Agreement to the extent the
documentation creating such Liens or governingdiidebtedness secured thereby would prohibit Liensuzh assets created hereunder,
(c) assets which contain a valid and enforcealmfipition on the creation of a security interegr#in, to the extent and for so long as such
prohibition remains in effect and is valid and effee to prohibit the creation of a security intgréherein notwithstanding Sections 9-406
through 9-409 of the applicable Uniform Commer€ialde, (d) Vehicles, (e) aircraft, (f) real estateriests (including but not limited to
leasehold interests), other than fixtures, (g) Bgyipment, Inventory or Fixtures not located inpe&fied Jurisdiction or (h) any state
certificate from any relevant state public utiltieommission authorizing the Grantor to do business

(b) The Grantor hereby irrevocably authorizes th#aferal Agent at any time and from time to tirodite in any relevant
jurisdiction any initial financing statements (inding fixture filings and transmitting utility fitigs) with respect to the Article 9 Collateral
any part thereof and amendments thereto thatdi¢ate the Article 9 Collateral as all assets ef@rantor (or, if the Collateral Agent shall so
elect,



identifying the Collateral in greater detail) or me of similar effect; providethat such description states that the collaterabdwt include
any Equipment, Inventory or Fixtures unless theesane located in a Specified Jurisdiction (as @efiherein) (it being understood that such
description shall not result in the creation ofawity interest in any assets expressly excludad the Article 9 Collateral by the
immediately preceding paragraph), and (ii) containformation required by Article 9 of the UnifortCommercial Code of each applicable
jurisdiction for the filing of any financing statemt or amendment, including (A) whether the Graig@n organization, the type
organization and any organizational identificatmmber issued to the Grantor and (B) in the casefimfancing statement filed as a fixture
filing, a sufficient description of the real propeto which such Article 9 Collateral relates. TBeantor agrees to provide such information,
other than real property descriptions, to the Gett Agent promptly upon request. Notwithstandimg foregoing, it is understood that the
Grantor shall have no obligation to provide a mraperty description for central fixture filings lmcal fixture filings.

The Grantor also ratifies its authorization for ©allateral Agent to file in any relevant jurisdar any initial financing statements
or amendments thereto if filed prior to the dateebé

(c) The Security Interest is granted as security and shall not subject the Collateral Agent e 8ecured Party to, or in any way
alter or modify, any obligation or liability of th@rantor with respect to or arising out of the &lgi9 Collateral.

SECTION 2.02. Representations and Warranfibe. Grantor represents and warrants to the Cadle#erent and the Secured P«

that:

(a) On the date hereof, the Grantor has good alidi nghts in and title to the Article 9 Collatenaith respect to which it has
purported to grant a Security Interest hereunddrhas full power and authority to grant to the @ltal Agent the Security Interest in
such Article 9 Collateral pursuant hereto and tecete, deliver and perform its obligations in ademice with the terms of this
Agreement, without the consent or approval of aimeioPerson other than any consent or approvahdmbeen obtained.

(b) The Effective Date Loan Proceeds Note Perfad@lertificate has been duly prepared, completedearduted and the
information set forth therein necessary to achieeperfection and priority of the security intésesontemplated herein (including
(x) the exact legal name of the Grantor and (y)juhisdiction of organization of the Grantor) isrgect and complete as of the Effective
Date.

(c) Uniform Commercial Code financing statementsl(iding fixture filings and transmitting utilitylihgs, as applicable) or
other appropriate filings, recordings or registrai containing a description of the Article 9 Cwdfal have been prepared by the
Collateral Agent based upon the information proditethe Administrative Agent in the Effective Datean Proceeds Note Perfection
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Certificate for filing in each governmental, mumpal or other office specified in the Effective Datgan Proceeds Note Perfection
Certificate (or specified by notice from the Grartinthe Administrative Agent after the Effectivate in the case of filings, recordings
or registrations required by Sections 5.03, 5.12.08 of the Credit Agreement). Such filings atets filings, recordings and
registrations that are necessary as of the Effe@ate to publish notice of and protect the validitand to establish a legal, valid and
perfected security interest in favor of the Collaté\gent (for the benefit of the Secured Partyjespect of all Article 9 Collateral in
which the Security Interest may be perfected bigdilrecording or registration in the United Sta@sany political subdivision thereof)
and its territories and possessions, and no fughsubsequent filing, refiling, recording, rerediog, registration or reregistration is
necessary in any such jurisdiction, except as pem/under applicable law with respect to the filaigontinuation statements.

(d) The Security Interest constitutes (i) a legal &alid security interest in all the Article 9 Gukral securing the payment
and performance of the Obligations and (ii) subjedhe filings described in Section 2.02(b), af@eted security interest in all Article 9
Collateral in which a security interest may be getéd by filing, recording or registering a finarngistatement or analogous documet
the United States (or any political subdivisionrdaf) and its territories and possessions pursigattie Uniform Commercial Code or
other applicable law in such jurisdictions. The Béyg Interest is and shall be prior to any oth@ri_on any of the Article 9 Collateral,
other than Liens expressly permitted pursuant ti@e6.05 of the Credit Agreement.

(e) The Article 9 Collateral is owned by the Grarftee and clear of any Lien, except for Liens egsty permitted pursuant
to Section 6.05 of the Credit Agreement. The Gnah&s neither filed nor consented to the filindipainy financing statement or
analogous document under the Uniform CommercialeQudany other applicable laws covering any ArtiEl€ollateral, (ii) any
assignment in which the Grantor assigns any Co#late any security agreement or similar instrunmeavering any Article 9 Collateral
with the United States Patent and Trademark Officéne United States Copyright Office or (iii) aagsignment in which the Grantor
assigns any Article 9 Collateral or any securityeagnent or similar instrument covering any Artigl€ollateral with any foreign
governmental, municipal or other office, which fiténg statement or analogous document, assignsecuyity agreement or similar
instrument is still in effect, except, in each ¢dee Liens expressly permitted pursuant to Seclidlb of the Credit Agreement.

SECTION 2.03. Covenant&) The Grantor agrees to maintain, at its own andtexpense, such complete and accurate records
with respect to the Article 9 Collateral as is pratlin the conduct of its business, and, at sumh tr times as the Collateral Agent may
reasonably request, to prepare and deliver as@a®opasonably practicable to the Collateral Agehilg certified schedule or schedules in
form and detail satisfactory to the Collateral Ageimowing the identity, amount and location of amyg all Article 9 Collateral.
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(b) The Grantor shall, at its own expense, takeantyall actions necessary to defend title to theld 9 Collateral against all
Persons and to defend the Security Interest o€tikateral Agent in the Article 9 Collateral ancttpriority thereof against any Lien not
expressly permitted pursuant to Section 6.05 ofatedit Agreement. Notwithstanding the foregoimgno event shall the Grantor be required
to provide descriptions of real estate for cerfirdlire filings or local fixture filings.

(c) The Grantor agrees, at its own expense, toutgeacknowledge, deliver and cause to be dulg fillésuch further instruments
and documents and take all such actions as that€a@l Agent may from time to time request to bedtesure, preserve, protect and perfec
Security Interest and the rights and remedies edda¢reby, including the payment of any fees an&3 aequired in connection with the
execution and delivery of this Agreement, the granof the Security Interest and the filing of dimancing statements (including fixture
filings, other than central fixture filings that@re a real property description and local fixtfilegs, and transmitting utility filings) or othe
documents in connection herewith or therewith. Tinantor agrees that it will use its best effortsalce such action as shall be necessary in
order that all representations and warranties Imel@ushall be true and correct in all material eespwith respect to such Collateral within
30 days after the date it has been notified byCibkateral Agent of the specific identification sxich Collateral.

(d) The Collateral Agent and such Persons as tiiat€@l Agent may designate shall have the righthe Grantor’s own cost and
expense, to inspect the Article 9 Collateral, edlards related thereto (and to make extracts api@sérom such records) and the premises
upon which any of the Article 9 Collateral is loedf to discuss the Grantor’s affairs with the @fficof the Grantor and their independent
accountants and to verify under reasonable proesdur accordance with Section 5.03 of the Credite@ment, the validity, amount, quality,
guantity, value, condition and status of, or arlyeotmatter relating to, the Article 9 Collateraicluding, in the case of Accounts or Article 9
Collateral in the possession of any third persgmdntacting Account Debtors or the third persoagessing such Article 9 Collateral for the
purpose of making such a verification. The Collaltérgent shall have the absolute right to shareiafoymation it gains from such inspecti
or verification with the Secured Party. The rightgler this paragraph may only be exercised if aanEwgf Default has occurred and is
continuing.

(e) At its option, the Collateral Agent may disa@past due Taxes, assessments, charges, fees, 48eurity interests or other
encumbrances at any time levied or placed on thiel&© Collateral and not expressly permitted parg to Section 6.05 of the Credit
Agreement, and may pay for the maintenance aneépaon of the Article 9 Collateral to the extéme Grantor fails to do so as required by
the Credit Agreement or this Agreement, and then@raagrees to reimburse the Collateral Agent anate for any payment made or any
expense incurred by the Collateral Agent pursuattié foregoing authorization; providetiowever, that nothing in this paragraph
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shall be interpreted as excusing the Grantor fiwenperformance of, or imposing any obligation ca@vllateral Agent or the Secured Party
to cure or perform, any covenants or other promigeélse Grantor with respect to Taxes, assessmeimisges, fees, Liens, security interes
other encumbrances and maintenance as set foemhrin the other Loan Documents.

(f) As between the Grantor, the Collateral Agert #re Secured Party, the Grantor shall remainditdlobserve and perform all
the conditions and obligations to be observed artbpmed by it under each contract, agreementgiriment relating to the Article 9
Collateral, all in accordance with the terms andditions thereof, and the Grantor agrees to indgnamd hold harmless the Collateral Agent
and the Secured Party from and against any aridlaility for such performance.

(9) The Grantor shall not make or permit to be magassignment, pledge or hypothecation of thecksr Collateral nor shall it
grant any other Lien in respect of the Article di@eral, except as expressly permitted by Sedi®b of the Credit Agreement. The Grantor
shall neither make nor permit to be made any tearwsfthe Article 9 Collateral, except as expregaymitted by Sections 6.07, 6.08, 6.10 and
9.14 of the Credit Agreement.

(h) The Grantor, at its own expense, shall mainbaicause to be maintained insurance covering palkiss or damage to the
Inventory and Equipment in accordance with the ireguents set forth in Section 5.07 of the Creditéegnent. The Grantor irrevocably
makes, constitutes and appoints the Collateral A@gamd all officers, employees or agents designbyeithe Collateral Agent) as the Grangor’
true and lawful agent (and attorney-in-fact) fog thurpose, upon the occurrence and during thereanice of an Event of Default, of making,
settling and adjusting claims in respect of Artigl€ollateral under policies of insurance, endaysire name of the Grantor on any check,
draft, instrument or other item of payment for flieceeds of such policies of insurance and for ngakil determinations and decisions with
respect thereto. In the event that the Grantongtiane or times shall fail to obtain or maintamyaof the policies of insurance required het
or under the Credit Agreement or to pay any premiumhole or part relating thereto, the Collatekgkent may, without waiving or releasing
any obligation or liability of the Grantor hereumae any Event of Default, in its sole discretiobtain and maintain such policies of
insurance and pay such premium and take any ottiena with respect thereto as the Collateral Agler@ms advisable. All sums disbursed
by the Collateral Agent in connection with this ggmaph, including attorneys’ fees, court costsgesps and other charges relating thereto,
shall be payable, upon demand, by the Grantoratilateral Agent and shall be additional Obligasi secured hereby.

() Each year, at the time of delivery of the deséite pursuant to paragraph (c) of Section 5.0thefCredit Agreement, the
Grantor shall deliver to the Collateral Agent atifieate of an authorized officer of the Grantdrgetting forth the information required
pursuant to the Annual Loan Proceeds Note Perfe@aeartificate or confirming that there has beerchange in such information since the
date of the Effective Date Loan Proceeds Note Etofe Certificate or the date of the most recent
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certificate delivered pursuant to this Section @certifying that all Uniform Commercial Codenfincing statements (excluding fixture
filings) or other appropriate filings, recordingsregistrations, including all refilings, rerecands and reregistrations, containing a description
of the Collateral required to be set forth thetedwe been filed of record in each United Stateggowental, municipal or other appropriate
office in each jurisdiction identified pursuantdiause (i) above to the extent necessary to peafaticontinue the perfection of the security
interests under this Agreement for a period ofless than 18 months after the date of such cextdiexcept as noted therein with respect to
any continuation statements to be filed within spehiod).

ARTICLE Il
Remedies

SECTION 3.01. Remedies Upon Defallpon the occurrence and during the continuanca &heent of Default, the Grantor
agrees to deliver each item of Collateral to théa@eral Agent on demand, and it is agreed thatibkateral Agent shall have the right to t
any of or all the following actions at the samalifferent times: with or without legal process amith or without prior notice or demand for
performance, to take possession of the Article Ba@wal and without liability for trespass to enéay premises where the Article 9 Collate
may be located for the purpose of taking possessfion removing the Article 9 Collateral and, geall, to exercise any and all rights
afforded to a secured party under the Uniform ConesrabCode or other applicable law. Without limgithe generality of the foregoing, the
Grantor agrees that the Collateral Agent shall hheeight, subject to the mandatory requiremehtgpplicable law, to sell or otherwise
dispose of all or any part of the Collateral aualf or private sale or at any broker’s board mrany securities exchange, for cash, upon
credit or for future delivery as the Collateral Agshall deem appropriate. The Collateral Agentl sfmauthorized at any such sale (if it
deems it advisable to do so) to restrict the prothpe bidders or purchasers to Persons who willeggnt and agree that they are purchasing
the Collateral for their own account for investmantl not with a view to the distribution or saleréof, and upon consummation of any such
sale the Collateral Agent shall have the rightdsign, transfer and deliver to the purchaser ochasers thereof the Collateral so sold. Each
such purchaser at any such sale shall hold theepsopold absolutely, free from any claim or rightthe part of the Grantor, and the Grantor
hereby waives (to the extent permitted by lawyiglts of redemption, stay and appraisal whichGinantor now has or may at any time in the
future have under any rule of law or statute nowtéxg or hereafter enacted.

The Collateral Agent shall give the Grantor 10 dayriiten notice (which the Grantor agrees is rewmgie notice within the
meaning of Section 9-611 of the New York UCC oritgiivalent in other jurisdictions) of the CollateAgent’s intention to make any sale of
Collateral. Such notice, in the case of a publie,sshall state the time and place for such sale iarthe case of a sale at a broker’s board or
ona



securities exchange, shall state the board or egghat which such sale is to be made and the dawhah the Collateral, or portion thereof,
will first be offered for sale at such board or leaege. Any such public sale shall be held at simeh or times within ordinary business hours
and at such place or places as the Collateral Agegtfix and state in the notice (if any) of suales At any such sale, the Collateral, or
portion thereof, to be sold may be sold in oneakan entirety or in separate parcels, as thet€alaAgent may (in its sole and absolute
discretion) determine. The Collateral Agent shalllme obligated to make any sale of any Collatérakhall determine not to do so,
regardless of the fact that notice of sale of dDaoltateral shall have been given. The Collateraéitgnay, without notice or publication,
adjourn any public or private sale or cause thees@nbe adjourned from time to time by announceragéttie time and place fixed for sale,
and such sale may, without further notice, be nadke time and place to which the same was sauatkd. In case any sale of all or any part
of the Collateral is made on credit or for futumdigery, the Collateral so sold may be retainedhgyCollateral Agent until the sale price is
paid by the purchaser or purchasers thereof, leu€Ctilateral Agent shall not incur any liability gase any such purchaser or purchasers shal
fail to take up and pay for the Collateral so sahdi, in case of any such failure, such Collater} tve sold again upon like notice. At any
public (or, to the extent permitted by law, prijadale made pursuant to this Section, the Secuadgt may bid for or purchase, free (to the
extent permitted by law) from any right of rederoptistay, valuation or appraisal on the part ofGnantor (all said rights being also hereby
waived and released to the extent permitted by, Iivé) Collateral or any part thereof offered fdesend may make payment on account
thereof by using any claim then due and payabteadGecured Party from the Grantor as a credinagtie purchase price, and the Secured
Party may, upon compliance with the terms of dabdd, retain and dispose of such property withauthfer accountability to the Grantor
therefor. For purposes hereof, a written agreenteptirchase the Collateral or any portion therbalflde treated as a sale thereof; the
Collateral Agent shall be free to carry out sude gairsuant to such agreement and the Grantor sbialie entitled to the return of the
Collateral or any portion thereof subject theretmtwithstanding the fact that after the Collaté&gént shall have entered into such an
agreement all Events of Default shall have beeredéed and the Obligations paid in full. As an adtgive to exercising the power of sale
herein conferred upon it, the Collateral Agent rpegceed by a suit or suits at law or in equitydetlose under this Agreement and to sell
the Collateral or any portion thereof pursuant fodgment or decree of a court or courts having fetent jurisdiction or pursuant to a
proceeding by a court-appointed receiver. Any palsuant to the provisions of this Section 3.01lsfleadeemed to conform to the
commercially reasonable standards as provideddtid®e9-610(b) of the New York UCC or its equivaiémother jurisdictions.

SECTION 3.02. Application of Proceedshe Collateral Agent shall apply the Proceeds gfaiilection, sale or foreclosure of, or
other realization upon, any Collateral, and anyl@etal consisting of cash, as follows:

FIRST, to the payment of all costs and expensasiied by the Collateral Agent (in its capacity astshereunder or under the
Loan Proceeds Note) in connection with such catbecisale, foreclosure or realization or otherwise
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connection with this Agreement, the Loan Proceedi® Mr any of the Obligations, including all cocoists and the fees and expenses of
its agents and legal counsel, the repayment afdalhnces made by the Collateral Agent hereundenaer the Loan Proceeds Note on
behalf of the Grantor and any other costs or exgeirgurred in connection with the exercise of dglgt or remedy hereunder or under
the Loan Proceeds Note;

SECOND, to the payment in full of the Obligatiotise{amounts so applied to be distributed to thei®elcParty in accordance
with the amounts of the Obligations owed to it ba tlate of any such distribution); and

THIRD, to the Grantor, its successors or assignas@ court of competent jurisdiction may otheendgect.

The Collateral Agent shall have absolute discrefambetween the Secured Party and the Granttw)the time of application of
any such proceeds, moneys or balances in accordaticthis Agreement. Upon any sale of Collatenattie Collateral Agent (including
pursuant to a power of sale granted by statutendeua judicial proceeding), the receipt of thel&elal Agent or of the officer making the
sale shall be a sufficient discharge to the purehaspurchasers of the Collateral so sold and pucthaser or purchasers shall not be
obligated to see to the application of any pathefpurchase money paid over to the Collateral Agesuch officer or be answerable in any
way for the misapplication thereof.

ARTICLE IV
Miscellaneous

SECTION 4.01. NaoticesAll communications and notices hereunder shallépkas otherwise expressly permitted herein) be in
writing and given as provided in Section 9.01 & @redit Agreement. All communications and notigeseunder to the Grantor shall be gi
to it in care of the Borrower as provided in Sect$001 of the Credit Agreement.

SECTION 4.02. Security Interest Absolugédl rights of the Collateral Agent hereunder, thec8rity Interest, the grant of a secu
interest in the Collateral and all obligations tod iGrantor hereunder shall be absolute and undonditirrespective of (a) any lack of validity
or enforceability of the Loan Proceeds Note, thed@rAgreement, any other Loan Document, any agee¢mvith respect to any of the
Obligations or any other agreement or instrumelatirgy to any of the foregoing, (b) any changehia time, manner or place of payment o
in any other term of, all or any of the Obligatipns any other amendment or waiver of or any coneany departure from the Loan
Proceeds Note, the Credit Agreement, any other IDmmument or any other agreement or instrumengirfg)exchange, release or non-
perfection of any Lien on other collateral, or aalease or amendment or waiver of or consent unideeparture from any guarantee, sect
or guaranteeing all or any of the Obligations,drgny other circumstance that might otherwise tiuts a defense available to, or a
discharge of, the Grantor in respect of the Obilgest or this Agreement.
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SECTION 4.03. Survival of Agreememll covenants, agreements, representations anchniges made by the Grantor in the L
Proceeds Note, the Loan Documents and in the icatéf or other instruments prepared or delivemezbnnection with or pursuant to this
Agreement or any other Loan Document shall be damed to have been relied upon by the other paréesto and shall survive the execu
and delivery of the Loan Proceeds Note, the Loaoub®nts and the making of any Loans, regardleasyfnvestigation made by any such
other party or on its behalf and notwithstandingf the Secured Party, the Collateral Agent or agryder may have had notice or knowledge
of any Default or incorrect representation or watyaat the time any credit is extended under tredi€Agreement, and shall continue in full
force and effect as long as the principal of or aogrued interest on any Loan or any fee or angraimount payable under any Loan
Document is outstanding.

SECTION 4.04. Binding Effect; Several Agreeméritis Agreement shall become effective as to thenteraand the Secured
Party when a counterpart hereof executed on behalich party shall have been delivered to theaBerial Agent and a counterpart hereof
shall have been executed on behalf of the Collategant, and thereafter shall be binding upon thar®r and the Secured Party and their
respective permitted successors and assigns, afidrahre to the benefit of the Grantor, the SeduParty and the Collateral Agent and their
respective permitted successors and assigns, ekegphe Grantor shall not have the right to assigtransfer its rights or obligations
hereunder or any interest herein or in the Coldt@nd any such assignment or transfer shall # eacept as expressly contemplated by
this Agreement or the Credit Agreement. This Agreetishall be construed as a separate agreementesfibct to the Grantor and the
Secured Party and may be amended, modified, suppleah, waived or released with respect to the @Gramtthe Secured Party without the
approval of the Grantor or the Secured Party, ag#ise may be, and without affecting the obligatioithe Grantor or the Secured Party, as
the case may be, hereunder.

SECTION 4.05. Successors and Assighibenever in this Agreement any of the parties loaeeteferred to, such reference shall
be deemed to include the permitted successorssaigha of such party; and all covenants, promisdsagreements by or on behalf of the
Grantor, the Secured Party or the Collateral Adjesit are contained in this Agreement shall bindiande to the benefit of their respective
successors and assigns.

SECTION 4.06. Collateral Agerst Fees and Expenses; Indemnificati@).The parties hereto agree that the Collaterantghall
be entitled to reimbursement of its expenses irclinereunder to the extent provided in Section 8f@Be Credit Agreement.

(b) Without limitation of its indemnification obla&ions under the other Loan Documents, the Gragmes to indemnify the
Collateral Agent, the Secured
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Party and the other Indemnitees against, and faald lndemnitee harmless to the extent set forBeiction 9.03(b) of the Credit Agreement
(as if Section 9.03(b) of the Credit Agreementuield the Secured Party as an Indemnitee).

(c) Any such amounts payable as provided hereuwtust be additional Obligations secured hereby. @ile@isions of this
Section 4.06 shall remain operative and in fultéoand effect regardless of the termination of Ageeement, the Loan Proceeds Note or any
Loan Document, the consummation of the transacttontgemplated hereby, the repayment of any of thigg&tions, the invalidity or
unenforceability of any term or provision of thig@ement, the Loan Proceeds Note or any Loan Dagyroeany investigation made by or
on behalf of the Collateral Agent or the SecuredyP&ll amounts due under this Section 4.06 shalpayable on written demand therefor
and shall bear interest at the rate specified ¢ti@e 2.06 of the Credit Agreement.

SECTION 4.07. Collateral Agent Appointed AttorrieyFact. The Grantor hereby appoints the Collateral Agerntsaattorney-in-
fact for the purpose of carrying out the provisiofshis Agreement and taking any action and exeguany instrument that the Collateral
Agent may deem necessary or advisable to accontpléspurposes hereof, which appointment is irreliticand coupled with an interest.
Without limiting the generality of the foregoindnet Collateral Agent shall have the right, upondbeurrence and during the continuance ¢
Event of Default, with full power of substitutioftteer in the Collateral Agent’s name or in the nawhéhe Grantor (a) to receive, endorse,
assign and/or deliver any and all notes, accepsatecks, drafts, money orders or other evideotpayment relating to the Collateral or
any part thereof; (b) to demand, collect, receiagnpent of, give receipt for and give dischargesratehses of all or any of the Collateral;

(c) to sign the name of the Grantor on any invaicbill of lading relating to any of the Collaterédl) to commence and prosecute any and all
suits, actions or proceedings at law or in equitgny court of competent jurisdiction to collectotinerwise realize on all or any of the
Collateral or to enforce any rights in respectmof &ollateral; (e) to settle, compromise, compowadjust or defend any actions, suits or
proceedings relating to all or any of the Collalteaad (f) to use, sell, assign, transfer, pledgake any agreement with respect to or other
deal with all or any of the Collateral, and to dloother acts and things necessary to carry oupthposes of this Agreement, as fully and
completely as though the Collateral Agent wereathsolute owner of the Collateral for all purpogesyvided, however, that nothing herein
contained shall be construed as requiring or obiligahe Collateral Agent to make any commitmentoomake any inquiry as to the nature or
sufficiency of any payment received by the Collatérgent, or to present or file any claim or notioeto take any action with respect to the
Collateral or any part thereof or the moneys du drecome due in respect thereof or any propengred thereby. The Collateral Agent and
the Secured Party shall be accountable only forsmsoactually received as a result of the exemiighe powers granted to them herein, and
neither they nor their officers, directors, empley®r agents shall be responsible to the Grant@rfp act or failure to act hereunder, except
for their own gross negligence or willful misconduc
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SECTION 4.08. Applicable LawlHIS AGREEMENT SHALL BE CONSTRUED IN ACCORDANCE WIT H AND
GOVERNED BY THE LAWS OF THE STATE OF NEW YORK.

SECTION 4.09. Waivers; Amendmeii) No failure or delay by the Collateral Agenttloe Secured Party in exercising any right
or power hereunder or under the Loan Proceeds stk operate as a waiver thereof, nor shall anglsior partial exercise of any such right
or power, or any abandonment or discontinuancéepissto enforce such a right or power, precludeaihgr or further exercise thereof or the
exercise of any other right or power. The rightd eemedies of the Collateral Agent and the SecBaty hereunder and under the Loan
Proceeds Note are cumulative and are not excludigay rights or remedies that they would otherwiaee. No waiver of any provision of
this Agreement or the Loan Proceeds Note or corteaarty departure by the Grantor or the Securety Bragrefrom shall in any event be
effective unless the same shall be permitted bggraph (b) of this Section, and then such waiveooisent shall be effective only in the
specific instance and for the purpose for whictegivNo notice or demand on the Grantor or the ®ecBarty in any case shall entitle the
Grantor or the Secured Party, as the case mayp lamytother or further notice or demand in similaother circumstances.

(b) Neither this Agreement nor any provision hemsafy be waived, amended or modified except pursiseam agreement or
agreements in writing entered into by the Colldt&gent, the Grantor and the Secured Party witpeesto which such waiver, amendmer
modification is to apply, subject to any consemuieed in accordance with Section 9.02 of the Gradreement, provided, however, the
Grantor may amend Schedulédreto by adding, but not deleting, jurisdictionereto by written notice to the Collateral AgenicB notice
shall constitute an amendment to Schedulétiout further action by the Secured Party or@udlateral Agent.

SECTION 4.10. WAIVER OF JURY TRIAL EACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTHEENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF, UNDER OR ICONNECTION WITH THIS AGREEMENT, THE LOAN PROCEEDS
NOTE, ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS@NTEMPLATED HEREBY OR THEREBY (WHETHE}

BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACPARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIV
AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENDEEXPRESSLY OR OTHERWISE, THAT SUCH OTHER
PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK D ENFORCE THE FOREGOING WAIVER AND

(B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERED HAVE BEEN INDUCED TO ENTER INTO THIS
AGREEMENT, THE LOAN PROCEEDS NOTE AND THE OTHER LOBDOCUMENTS, AS APPLICABLE, BY, AMONG OTHER
THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THS SECTION 410.

14



SECTION 4.11. Severabilityn the event any one or more of the provisions aioed in this Agreement, the Loan Proceeds Note
or any other Loan Document should be held invillieyal or unenforceable in any respect, the validegality and enforceability of the
remaining provisions contained herein and thereall $10t in any way be affected or impaired therébpeing understood that the invalidity
of a particular provision in a particular jurisdaot shall not in and of itself affect the validiby such provision in any other jurisdiction). The
parties shall endeavor in good-faith negotiatiangeplace the invalid, illegal or unenforceablevisimns with valid provisions the economic
effect of which comes as close as possible todhtite invalid, illegal or unenforceable provisions

SECTION 4.12, Counterpartghis Agreement may be executed in counterparts ljgrdifferent parties hereto on different
counterparts), each of which shall constitute agiral but all of which when taken together shalhstitute a single contract, and shall
become effective as provided in Section 4.04. @elivof an executed signature page to this Agreetmgfacsimile or other transmission sl
be as effective as delivery of a manually signashterpart of this Agreement.

SECTION 4.13. Headingéirticle and Section headings and the Table of Qusetased herein are for convenience of reference
only, are not part of this Agreement and are natftect the construction of, or to be taken intagideration in interpreting, this Agreement.

SECTION 4.14. Jurisdiction; Consent to Service mfd@ss(a) Each of the Grantor and the Secured Party fienslyocably and
unconditionally submits, for itself and its properto the nonexclusive jurisdiction of any New Y@kate court or Federal court of the United
States of America, sitting in New York City, andyaappellate court from any thereof, in any actiopmceeding arising out of or relating to
this Agreement or any other Loan Document, or é@mognition or enforcement of any judgment, and eddhe Grantor and the Secured P
hereby irrevocably and unconditionally agrees #flatlaims in respect of any such action or progagdhay be heard and determined in such
New York State or, to the extent permitted by lawsuch Federal court. The Grantor agrees thata fidgment in any such action
proceeding shall be conclusive and may be enfarcether jurisdictions by suit on the judgment iy other manner provided by law.
Nothing in this Agreement, the Loan Proceeds Notny Loan Document shall affect any right that@wdlateral Agent or the Secured Pe
may otherwise have to bring any action or procegdéfating to this Agreement, the Loan ProceedNotany other Loan Document against
the Grantor or the Secured Party or its respegtivperties in the courts of any jurisdiction.

(b) Each of the Grantor and the Secured Party arevocably and unconditionally waives, to thédat extent it may legally ai
effectively do so, any objection which it may nonhereafter have to the laying of venue of any, sdtion or proceeding arising out of or
relating to this Agreement, the Loan Proceeds Moty Loan Document in any court referred to irageaph (a) of this Section. Each of the
Grantor and the Secured Party hereby irrevocabiyesato the fullest extent permitted by law, tledethse of an inconvenient forum to the
maintenance of such action or proceeding in aniz soart.
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(c) Each of the Grantor and the Secured Party fiéredvocably consents to service of process imtla@ner provided for notices
in Section 4.01. Nothing in this Agreement, the héaoceeds Note or any other Loan Document widlcfthe right of the Collateral Agent
serve process in any other manner permitted by law.

SECTION 4.15. Termination or Releaga) This Agreement and the Security Interest ahdthér security interests granted her
shall terminate when all the Obligations (othemntldnolly contingent indemnification obligationsketindue and owing have been indefeasibly
paid in full.

(b) The Liens created by this Agreement in the &efial or any portion thereof shall be releaseceuifte circumstances, at the
times and in the manner set forth in Section 9flthe Credit Agreement as if the Collateral herarmmbnstitutes “Collateral” as such term is
defined in the Credit Agreement.

(c) In connection with any termination or releasespiant to paragraph (a) or (b) above, the Colihtegent shall execute and
deliver to the Grantor, at the Gran®Expense, all documents that the Grantor shabresbly request to evidence such termination ease
Any execution and delivery of documents pursuanhiw Section 4.15 shall be without recourse twvarranty by the Collateral Agent.
Without limiting the provisions of Section 4.06¢tfBrantor shall reimburse the Collateral Agent ugemand for all costs and out of pocket
expenses, including the fees, charges and disbergsrof counsel, incurred by it in connection vatty action contemplated by this
Section 4.15.

SECTION 4.16. Right of Setofff an Event of Default shall have occurred andastmuing, the Secured Party is hereby
authorized at any time and from time to time, t filllest extent permitted by law, to set off apglst any and all deposits (general or spe:
time or demand, provisional or final) at any timechand other obligations at any time owing by Sieeured Party to or for the credit or the
account of the Grantor against any and all of thiegations of the Grantor now or hereafter existimgler this Agreement held by the Secured
Party, irrespective of whether or not the SecuradyPshall have made any demand under this Agretamehalthough such obligations may
be unmatured. The rights of the Secured Party uhieSection are in addition to other rights amehedies (including other rights of setoff)
which the Secured Party may have.

SECTION 4.17. Compliance with LawNotwithstanding anything herein to the contrary action shall be taken by the Collateral
Agent or the Secured Party with respect to anyngee permit, certificate or authorization issuedh®/Federal Communications Commission
or any other Federal or state Governmental Authayiplicable to or having jurisdiction over the @@, or with respect to the Equity
Interests of any Person holding any such licensenih, certificate or authorization, unless andlwarty approval required for such action
under the Federal Communications Act of 1934 orahgr applicable Federal or state law, or anyiagple rule or regulation thereunder,
shall have been satisfied.
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SECTION 4.18. Collateral Agenthe Secured Party hereby irrevocably appoints thiateral Agent as its agent and authorizes
the Collateral Agent to take such actions on itsatfeand to exercise such powers as are delegatibe tCollateral Agent by the terms of this
Agreement, together with such actions and powesseaseasonably incidental thereto. The Securety Bgrees as set forth in Article VIII of
the Credit Agreement with respect to the matteesisigd therein relating to the Collateral Agentlats duties under this Agreement (as if the
same were set forth in this Agreement). Notwithdiiag the foregoing (including as set forth in Ali/111 of the Credit Agreement), the
Secured Party acknowledges and agrees thatgip#signing all of its rights hereunder and uniderLioan Proceeds Note under the Term
Loan Collateral Agreement to the Collateral Agemtthe benefit of the Secured Parties (as defingéde Term Loan Collateral Agreement)
under the Term Loan Collateral Agreement, (ii) @lateral Agent shall act hereunder for the bdraffthe Secured Parties (as defined in the
Term Loan Collateral Agreement) under the Term LGallateral Agreement, (iii) the Collateral Agehiadl not be subject to any duties or
obligations, including fiduciary or other impliedties, regardless of whether a Default has occuwaneldis continuing, (iv) the Collateral
Agent shall not have any duty to take any discnetig action or exercise any discretionary powerganplated by this Agreement, (v) the
Collateral shall not have any duty to disclose, simall not be liable for the failure to disclosettie Secured Party any information relating to
the LPN Borrower and (vi) the Collateral Agent imertaking the obligations hereunder solely fortibeefit of the Secured Parties (as
defined in the Term Loan Collateral Agreement) uriie Term Loan Collateral Agreement.

[ remainder of page intentionally left blank; signegypage is next pade
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IN WITNESS WHEREOF, the parties hereto have dulgcerted this Agreement as of the day and yeardbeve written.

LEVEL 3 FINANCING, INC.,

by /sl Sunit Pate

Name: Sunit Pate
Title: Chief Financial Officel

LEVEL 3 COMMUNICATIONS, LLC,

by /s/ Robin E. Gre

Name Robin E. Gre)
Title: Senior Vice Presider

MERRILL LYNCH CAPITAL CORPORATION, as
Collateral Agent

by /sl Arminee Bowle|

Name: Arminee H. Bowlei
Title: Vice Presiden

LEVEL 3 COMMUNICATIONS, LLC
LOAN PROCEEDS NOTE
COLLATERAL AGREEMENT



CoNoO~WNE

Alabama
Arkansas
California
Colorado
Florida
Idaho
Illinois
lowa
Kansas

. Kentucky

. Maine

. Maryland

. Massachusetts
. Michigan

. Minnesota

. Mississippi

. Missouri

. Montana

. Nebraska

. Nevada

. New Hampshire
. New Mexico

. North Carolina
. North Dakota

. Ohio

. Oklahoma

. Oregon

. Rhode Island

. South Carolina
. South Dakota

. Texas

. Utah

. Vermont

. Virginia

. Washington

. Wisconsin

. Wyoming

Specified Jurisdictions

Schedule 1t
Loan Proceeds Nc
Collateral Agreemel



Exhibit A to
Loan Proceeds Nc
Collateral Agreemel

FORM OF ANNUAL LOAN PROCEEDS NOTE PERFECTION CERTIATE

Reference is made to (i) the Credit Agreement dasedf March 13, 2007 (as amended, supplementetherwise modified from time
to time, the “Credit Agreement”), among Level 3&ieing, Inc. (the “ Borrowe), Level 3 Communications, Inc., the lenders frime to
time party thereto (the * Lendets Merrill Lynch Capital Corporation, as Administive Agent for the Lenders (in such capacity,‘the
Administrative Agent) and (ii) the Amended and Restated Loan Proctimde Collateral Agreement dated as of March 13 ‘(tGellateral
Agreement), among the Borrower, Level 3 Communications, L{QCevel 3 LLC") and the Administrative Agent, as collateral aigen
Capitalized terms used but not defined herein hlageneanings assigned in the Credit AgreementeoCtiilateral Agreement, as applicable.
As used herein the term “Perfection Certificadball mean as applicable either the Effective aten Proceeds Note Perfection Certificat
the last delivered Annual Loan Proceeds Note Pegofe€ertificate.

The undersigned, an authorized officer of LeveLE| hereby certifies to the Administrative Agentlazach other Secured Party as follows:

1. Names(a) The exact legal name of Level 3 LLC, as suagheappears in its respective certificate of fororatias not changed since
delivery of the previous Perfection Certificatehais changed to:

Complete only if there is a change since deliveryf the previous Perfection Certificate:

(b) Except as set forth in Schedule ],(h)svel 3 LLC has not changed its identity or cagte structure in any way within the past five pear
other than as disclosed on the previous Perfe@amntificate. Changes in identity or corporate e would include mergers, consolidations
and acquisitions, as well as any change in the faature or jurisdiction of organization. With redao mergers, consolidations or
acquisitions, Schedule 1(bgts forth the information required by Sectionsd 2 of this certificate with respect to each acegiior constitue!
party to such merger, consolidation or acquisition.

Complete only if there is a change since deliveryf the previous Perfection Certificate:
(c) Set forth below is the Organizational Idensiion Number, if any, issued by the Jur|sd|ct|orfmxfmat|on of Level 3LLC:

Complete only if there is a change since deliveryf the previous Perfection Certificate:



(d) Set forth below is the Federal Taxpayer Idé&#ifon Number of Level 3 LLC:

Complete only if there is a change since deliveryf the previous Perfection Certificate:

(e) All of the States where Level 3 LLC, being afismitting Utility, maintains any Equipment thatellateral used in the business in which
Level 3 LLC is primarily engaged are as follows:

Complete only if there is a change since deliveryf the previous Perfection Certificate:

(f) (i) Set forth on Schedule 1(f)(ijereto are the names and addresses of all Perfmrditan Level 3 LLC that have possession of ample)
Collateral, the possession of which Collaterallwy Collateral Agent is necessary to perfect orbdistapriority in any security interest in su

Collateral and (ii) except as set forth on Schedyfgii) attached hereto, there is no material portion gf@ollateral owned by Level 3 LLC
in the possession of a Person other than Level@.LL

Complete only if there is a change since deliveryf the previous Perfection Certificate:

2. Formation Information The jurisdiction of formation of Level 3 LLC hast changed since delivery of the last Perfectiertificate or has
changed as follows:

Complete only if there is a change since deliveryf the previous Perfection Certificate:

Grantor: Jurisdiction:

[ remainder of page intentionally left blank; signegypage is next pac]



IN WITNESS WHEREOF, the undersigned have duly etextthis certificate on this [ ] day of [

[

by

Name:
Title:

LEVEL 3 COMMUNICATIONS, LLC
ANNUAL LOAN PROCEEDS NOTE PERFECTION CERTIFICATE



Exhibit 10.9
EXECUTION COPY

AMENDED AND RESTATED LOAN PROCEEDS NOTE GUARANTEE@REEMENT (this “ Agreemerit)
dated as of March 13, 2007, between BROADWING FINAAL SERVICES, INC. (the “ Loan Proceeds Note
Guarantor’), a subsidiary of Level 3 Financing, Inc., and\VH_ 3 FINANCING, INC. (the “ Borrower).

WITNESSETH:

WHEREAS Level 3 Communications, LLC (“ Level 3 LL'T has heretofore executed and delivered to Levehariing, Inc. (th
“ Borrower”) an amended and restated intercompany demandmateinitial principal amount equal to $1,400,@3D (such note, as it may
be amended from time to time pursuant to Sectiob2(8) and 6.11 of the Credit Agreement (as defimegldw), together with any additional
loan proceeds note issued to evidence additiom@bitedness incurred by the Borrower in connectiith additional loans made pursuant to
Section 9.02(d) of the Credit Agreement (as defineldw), the “ Loan Proceeds Ndfe

WHEREAS the Borrower has heretofore entered intoGhedit Agreement dated as of March 13, 2007*(tbe=dit Agreement;
capitalized terms used but not defined herein hgathe meanings assigned thereto in the Credit Ageed), among the Borrower, Level 3
Communications, Inc. (“ Level’3, the Lenders party thereto, and Merrill Lynchp@al Corporation, as Administrative Agent and @téral
Agent, pursuant to which the Lenders have agregdawide the Borrower with term loans in an aggtegaincipal amount of $1,400,000,C
(the “ Term Loan$ and, together with any additional loan providedguant to Section 9.02(d) of the Credit Agreemtrat,” Loans);

WHEREAS the Loan Proceeds Note Guarantor and tme®er have heretofore entered into the loan pre@®te guarantee
agreement dated as of January 4, 2007 (the “ Bgisthan Proceeds Note Guarantee Agreeiment

WHEREAS the Borrowes rights, title and interest in, to and under thigeement and the Loan Proceeds Note shall be gttt
the Collateral Agent pursuant to the Collateral@gmnent;

WHEREAS the Credit Agreement permits the Loan RedeseNote Guarantor to incur certain Indebtednesgged, among other
things, that such Loan Proceeds Note Guarantougxemnd deliver to the Borrower a Guarantee putsvanhich the Loan Proceeds Note
Guarantor shall unconditionally guarantee all Le/&L.C’s obligations under the Loan Proceeds Natspant to a Guarantee on the terms
and conditions set forth herein; and

WHEREAS the Guarantee contained in this Guaranggednent shall constitute a “Loan Proceeds Notedhtee” for all
purposes of the Credit Agreeme



NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is
hereby acknowledged, the Loan Proceeds Note Guarantl the Borrower hereby agree, and amend atatedhe Existing Loan Proceeds
Note Guarantee in its entirety, as follo\

ARTICLE |

Loan Proceeds Note Guarantee

SECTION 1.01. GuaranteeBhe Loan Proceeds Note Guarantor hereby irrevocaidyunconditionally guarantees to the
Borrower and its successors and assigns (a) tharfdlpunctual payment in cash of all obligatiohtevel 3 LLC in respect of the Loan
Proceeds Note, including the payment of principegmium (if any), interest (including interest arggafter the commencement of a
bankruptcy or other proceeding, whether or not suctaim is permitted in such proceeding) or amepamount payable thereunder (the “
Obligations”). The Loan Proceeds Note Guarantor further agre¢shth@bligations may be extended or renewed, iolevbr in part, withot
notice to or further assent from the Loan Procééate Guarantor and that the Loan Proceeds Notea®tarwill remain bound under this
Agreement notwithstanding any such extension oewah of the Obligations.

The Loan Proceeds Note Guarantor waives presentmetiemand of, payment from and protest to Level@ of any of the
Obligations and also waives notice of acceptandts guarantee and notice of protest for nonpayniém Loan Proceeds Note Guarantor
waives notice of any default under the Obligatioftse obligations of the Loan Proceeds Note Guardmteunder shall not be affected by
(a) the failure of the Borrower to assert any claintemand or to enforce any right or remedy agaiegel 3 LLC, any Loan Proceeds Note
Guarantor or any other Person under the Loan Pdgdeete or any other agreement or otherwise; (p)eatension or renewal of any
obligation thereof; (c) any rescission, waiver, adraent or modification of any of the terms or psdens of the Loan Proceeds Note, any
Loan Proceeds Note Guarantee or any other agregorddy the release of any security held by ther®wer for the Obligations, if any.

The Loan Proceeds Note Guarantor further agre¢ésh@uarantee herein constitutes a Guaranteayfipnt, performance and
compliance when due (and not a guarantee of cmligcand waives any right to require that any reberhad by the Borrower to any security
held for payment of the Obligations.

Except as expressly set forth in Section 2.08ptligations of the Loan Proceeds Note Guarantagureder shall not be subject to
any reduction, limitation, impairment or terminatifor any reason, including any claim of waivetease, surrender, alteration or
compromise, and shall not be subject to any defensetoff, counterclaim, recoupment or terminatidratsoever or by reason of the
invalidity, illegality or unenforceability of the liigations or otherwise. Without limiting the gealty of the foregoing, the obligations of the
Loan Proceeds Note Guarantor herein



shall not be discharged or impaired or otherwisecédd by the failure of the Borrower to assert alaym or demand or to enforce any rem
under the Loan Proceeds Note, any Loan Proceeds®lodrantee or any other agreement, by any waiveodification of any term thereof,
by any default, failure or delay, willful or otheise, in the performance of the Obligations, or hy ather act or thing or omission or delay to
do any other act or thing which may or might in amgnner or to any extent vary the risk of the LBanceeds Note Guarantor or would
otherwise operate as a discharge of the Loan Pdeddete Guarantor as a matter of law or equity.

The Loan Proceeds Note Guarantor further agre¢#t$h@uarantee herein shall continue to be effeabr be reinstated, as the
case may be, if at any time payment, or any parethf, of principal of or (premium, if any) intetes any Obligation is rescinded or must
otherwise be restored by the Borrower upon the hgoiky or reorganization of Level 3 LLC or otherwiis

In furtherance of the foregoing and not in limitetiof any other right which the Borrower has at tawn equity against the Loan
Proceeds Note Guarantor by virtue hereof, uporidihgre of Level 3 LLC to pay the principal of (premium, if any) or interest on the
Obligations when and as the same shall become rdioeperform or comply with any other ObligatiohetLoan Proceeds Note Guarantor
hereby promises to and will, upon receipt of writtlemand by the Borrower, forthwith pay, or causbd paid, in cash, to the Borrower an
amount equal to all unpaid amounts in respect@Qbligations.

The Loan Proceeds Note Guarantor agrees thatlitreitdbe entitled to any right of subrogation @spect of any Obligations
guaranteed hereby until payment in full in cashlbObligations.

The Loan Proceeds Note Guarantor also agrees tamagind all costs and expenses (including reasoattorneysfees) incurre
by the Borrower in enforcing any rights under tisicle 1.

SECTION 1.02. ContributioriThe Loan Proceeds Note Guarantor (the “ Contrilouflarty”) agrees that, in the event a payment
shall be made by any other Loan Proceeds Note Gitarander any other Loan Proceeds Note Guaratite€ Claiming Loan Proceeds Nc
Guarantor’), the Contributing Party shall indemnify the Gtang Loan Proceeds Note Guarantor in an amountl égdiae amount of such
payment multiplied by a fraction, the numeratomnifich shall be the net worth of the ContributingtiPéwhich shall be measured on the date
hereof) and the denominator of which shall be tigregate net worth of Level 3 LLC on the Effectivate and the Loan Proceeds Note
Guarantors on the respective dates of the LoaneRdscNote Guarantee Agreements executed and @elitagrsuch Loan Proceeds Note
Guarantors.




ARTICLE Il
Miscellaneous

SECTION 2.01. Successors and Assidgitss Agreement shall be binding upon the Loan RedseNote Guarantor and its
successors and assigns and shall inure to theibehtife successors and assigns of the Borroway iarthe event of any transfer or
assignment of rights by the Borrower, the rightd privileges conferred upon that party in the L&aaceeds Note shall automatically extend
to and be vested in such transferee or assigriemitgéct to the terms and conditions of the Créditeement.

SECTION 2.02. No Waiveleither a failure nor a delay on the part of therBwer in exercising any right, power or privilege
under this Agreement or the Loan Proceeds Noté spatate as a waiver thereof, nor shall a singleastial exercise thereof preclude any
other or further exercise of any right, power dvipgge. The rights, remedies and benefits of tieer8wver herein and therein expressly
specified are cumulative and not exclusive of atineorights, remedies or benefits which either maye under this Agreement or the Loan
Proceeds Note at law, in equity, by statute orrothse.

SECTION 2.03. MadificationNo modification, amendment or waiver of any pramisof this Agreement, nor the consent to any
departure by the Loan Proceeds Note Guarantorftbereshall in any event be effective unless thaesahall be in writing and signed by the
Borrower, and then such waiver or consent shadiffeetive only in the specific instance and for fhepose for which given. No notice to or
demand on the Loan Proceeds Note Guarantor inas®/ hall entitle the Loan Proceeds Note Guaramtmy other or further notice or
demand in the same, similar or other circumstances.

SECTION 2.04. Opinion of Couns&oncurrently with the execution and delivery oktAigreement, the Loan Proceeds Note
Guarantor shall deliver to the Borrower an OpinidrCounsel to the effect that this Agreement hanlkuly authorized, executed and
delivered by the Loan Proceeds Note Guarantor lzaig $ubject to the application of bankruptcy, imepcy, moratorium, fraudulent
conveyance or transfer and other similar laws iregatb creditors’ rights generally and to the pijples of equity, whether considered in a
proceeding at law or in equity, the Guarantee efltban Proceeds Note Guarantor is a legal, validoimding obligation of the Loan Proce
Note Guarantor, enforceable against the Loan PdscRete Guarantor in accordance with its tel

SECTION 2.05. Governing LawHIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.



SECTION 2.06. Counterpartghe parties may sign any number of copies of tljgeAment. Each signed copy shall be an orig
but all of them together represent the same agneemelivery of an executed signature page toAlgiseement by facsimile or other
electronic transmission shall be as effective disety of a manually signed counterpart.

SECTION 2.07. Effect of Heading$he Section headings herein are for conveniengeamd shall not effect the construction

thereof.

SECTION 2.08. Termination of Agreement and Reledg@uaranteeThis Agreement will be terminated and all obligato
hereunder of the Loan Proceeds Note Guarantobwiteleased under the circumstances and condgeirferth in Section 9.14 of the Credit

Agreement.

[ remainder of page intentionally left blank; signegypage is next pade
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed as of the degeadbove written.

BROADWING FINANCIAL SERVICES, INC.,

By /s/ Neil J. Ecksteil

Name: Neil J. Ecksteir
Title: Assistant Secretal

LEVEL 3 FINANCING, INC.,

By /sl Sunit Pate

Name: Sunit Pate
Title: Chief Financial Office

LOAN PROCEEDS NOTE
GUARANTEE AGREEMENT
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Level 3 to Webcast
2007 Analyst and Investor Day

Company Announces Closing of $1.4 Billion Creditikiy

BROOMFIELD, Colo., March 14, 2007 —Level 3 Communications, Inc. (Nasdaq: LVLT) willtats 2007 Analyst and Investor Day on
March 14, at the Waldorf Astoria in New York Cifgegistration will begin at 7:30 a.m. EDT, with peaations expected to begin at 8:30
a.m. EDT.

A streaming audio webcast of the event togethdr thi¢ slide presentations will be available boik knd archived on Level 3’s investor
relations Web site at www.level3.com/investor_iielag/index.html

The company also announced today that its whollgemwsubsidiary, Level 3 Financing, Inc., has refes its existing $730 million senior
secured credit facility by entering into a new seisiecured credit facility that, among other thirigsreased amounts outstanding under the
facility to $1.4 billion, extended the maturity thfe facility from 2011 to 2014 and decreased th@iegble interest rate from LIBOR plus 300
bps to LIBOR plus 225 bps.

Level 3's outstanding debt, as of December 31, 20606n as adjusted basis giving effect to redemptof certain series of Level 3's
outstanding notes; tender offers for certain sesfdsevel 3's and Level 3 Financing’s outstandiriges; the issuance by Level 3 Financing of
two series of notes; the completion of the acquisit of Broadwing Corporation and SAVVIS’ CDN sem$ business; and the closing of the
new credit facility, each occurring in the firstagter of 2007, was approximately $6.85 billion. Toenpany’s net cash interest expense for
2007 is expected to be approximately $500 milldecrease from previously issued guidance of $&ln.



Level 3 Financing, Inc., subject to final documéiotad also entered into interest rate swap agre&snerfix the rate of interest on a notional
amount of $1.0 billion.

About Level 3 Communications

Level 3 Communications, Inc (Nasdaq: LVLT), an miional communications company, operates onkeofargest Internet backbones in
the world. Through its customers, Level 3 is thienpry provider of Internet connectivity for millisrof broadband subscribers. The company
provides a comprehensive suite of services ovéardadband fiber optic network including Internevt®col (IP) services, broadband trans
and infrastructure services, colocation servicegesservices and voice over IP services. Thesécgsrprovide building blocks that enable
Level 3's customers to meet their growing demandsaflvanced communications solutions. The commawieb address is www.Level3.cc

The Level 3 logo is a registered service mark @eL8 Communications, Inc. in the United States@nother countries. Level 3 services are
provided by a wholly owned subsidiary of Level 3nGaunications, Inc

Forward-Looking Statement

Some of the statements made by Level 3 in this peéssase are forward-looking in nature. Actualuks may differ materially from those
projected in forwartlooking statements. Level 3 believes that its arinmisk factors include, but are not limited totégrate strategic
acquisitions; increase the volume of traffic on aetwork; defend our intellectual property and priepary rights; develop new products and
services that meet customer demands and generegépiable margins; successfully complete commetesting of new technology and
information systems to support new products andices; attract and retain qualified management atiter personnel; and meet all of the
terms and conditions of our debt obligations. Aiddial information concerning these and other impattfactors can be found within Level
3’s filings with the Securities and Exchange Comsinis Statements in this press release should dlea@ed in light of these important
factors.



