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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 reporteaiieJ18, 2003

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 47-0210602
(State or other jurisdiction of (I.R S. Enpl oyer
incorporation or organization) Identification No.)
1025 El dorado Blvd., Broonfield, Colorado 80021
(Address of principal executive offices) (Zi p code)

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

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



Item 5. Other Events and Regulation FD Disclosur

In a press release dated June 19, 2003, Level 3rCamations, Inc. (the "Registrant”) reported thihof the holders of the Registrant's 9%
Junior Convertible Subordinated Notes due 2012doaderted their entire holdings into shares ofRlegistrant's common stock, par value
$.01 per share. This conversion reduces the Ragt&tiong-term debt by $457 million and will geatercash interest savings of
approximately $41 million per year. In connectiothithe conversion, the Registrant issued approteima 61 million shares of its common
stock, par value $.01 per share, in aggregatestbidfders of these notes. Of the original $500iomlissuance, $43 million had been
previously converted. The approximate 161 millibargs being issued under the transaction inclugesraium of approximately 27 million
shares to induce the conversion of the notes sitithe. The Registrant's press release is fildexaghit 99.1 to this Current Report and
incorporated by reference as if set forth in full.

Item 7. Financial Statements and Exhibits

(a) Financial Statements of business acquired
None

(b) Pro forma financial information

None

(c) Exhibits

4.1 Amendment No. 1 to the Third Supplemental Inalen; dated as of June 18, 2003, by and betweeRdbistrant and The Bank of New
York as successor to IBJ Whitehall Bank & Trust Qamy, a New York banking corporation, as Trustee.

99.1 Press Release dated June 19, 2003 relatthg tmnversion of the Registrant's 9% Junior CdiblerSubordinated Notes due 2012



SIGNATURES

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

Level 3 Communications, Inc.

June 23, 2003 By: /sl Neil J. Eckstein
Dat e Nei |l J. Eckstein, Senior Vice President



Exhibit 4.1

EXECUTION COPY

LEVEL 3 COMMUNICATIONS, INC.

AND

THE BANK OF NEW YORK
as Trustee

AMENDMENT NO. 1 TO THE

THIRD SUPPLEMENTAL INDENTURE

DATED AS OF JUNE 18, 2003

Amendment to Supplement to Indenture dated as of $¢ember 20, 1999
(Subordinated Debt Securities)

9% Junior Convertible Subordinated Notes due 2012




AMENDMENT NO. 1 TO THE THIRD SUPPLEMENTAL INDENTURE

THIS AMENDMENT NO. 1 TO THE THIRD SUPPLEMENTAL INDNTURE (this "Amendment"), dated as of June 18, 2@93and
between LEVEL 3 COMMUNICATIONS, INC., a Delawarerporation (hereinafter called the "Company"), atdETBANK OF NEW
YORK as successor to IBJ WHITEHALL BANK & TRUST CORANY, a New York banking corporation (hereinaftatled the "Trustee"),
having a Corporate Trust Office at 101 Barclay &trEloor 8 West, New York, New York 10286, as Teasunder the Indenture (as
hereinafter defined).

RECITALS

WHEREAS, the Company and the Trustee have as déBdyer 20, 1999 entered into an Indenture (as sappited, the "Indenture"),
providing for the issuance by the Company from ttmé&me of its subordinated debt securities;

WHEREAS, the Company and the Trustee have as pf8JW002 entered into a Third Supplemental Indenfthe "Supplemental
Indenture"), providing for the issuance by the Campof up to $500,000,000 aggregate principal armofiits 9% Junior Convertible
Subordinated Notes due 2012 (the "Notes");

WHEREAS, Section 902 of the Indenture provides, agnather things, that the Company, with the coneéitie Holders of not less than a
majority in principal amount of all Outstanding 8eties affected by such supplemental indentureAdilyof said Holders delivered to the
Company and the Trustee, when authorized by oupuatgo a Board Resolution, and the Trustee masr émio an indenture or supplemental
indentures for the purpose of adding any provistoar changing in any manner or eliminating anyhef provisions of the Indenture,
including amending the conversion provisions, pded, however, that no such supplemental indenhak, svithout the consent of the Holc

of each Outstanding Security affected thereby, intpa right of Holders to convert their Securitigson the terms established pursuant to or
in accordance with the provisions of the Indenturenodify Article Seventeen of the Indenture in anmer adverse to the Holders;

WHEREAS, the Company has received the written autssef the Holders of a majority of the aggregataqgipal amount of the Notes to
enter into this Amendment;

WHEREAS, the Company desires to enter into this Adneent, and has duly authorized the execution alidedly of this Amendment to
modify the Supplemental Indenture;

WHEREAS, concurrent with the execution hereof, @tmenpany has delivered an Officers' Certificate asl caused its counsel to deliver to
the Trustee an Opinion of Counsel or a reliandeldetpon an opinion of counsel; and

WHEREAS, all conditions and requirements of theelmdre necessary to make this Amendment a vahdijig and legal instrument in
accordance with its terms have been performed w@fitiefd by the parties hereto and the executiod delivery thereof have been in all
respects duly authorized by the parties hereto.



NOW, THEREFORE:

For and in consideration of the mutual premisesagrédements herein contained, the Company andrtle#€E covenant and agree, for the
equal and proportionate benefit of all Holdershaf Securities, as follows:

ARTICLE One
AMENDMENTS TO THE SUPPLEMENTAL INDENTURE
SECTION 1.1. DEFINITIONS.

(a) Capitalized terms used herein and not otherdédimed shall have the respective meanings assitiegeto in the Indenture or the
Supplemental Indenture, as applicable.

(b) The following definitions are hereby added tx®n 1.7(c) of the Supplemental Indenture in appate alphabetical position:

"Special Conversion Period" shall mean the penothf5:00 p.m, Eastern Standard Time, on the daeoh& 9:15 a.m., Eastern Standard
Time, on the next Business Day after the date iereo

"Special Conversion Price" shall equal $2.83849.
SECTION 1.2. FORM OF SECURITIES.
(a) The Form of Reverse of Notes is hereby amebgleatiding the following immediately prior to theduing "Mandatory Conversion™:

"During the Special Conversion Period, the Holdeths Note is entitled, at his or her option, tmegert each $1,000 principal amount of
Notes into such number of fully paid and nonasd#esshares of Common Stock of the Company as bbaletermined by dividing $1,000
the Special Conversion Price by surrender of (&) Ntote, duly endorsed or assigned to the Compainy ldank, and (2) the Special
Conversion Notice attached hereon duly executethe@ompany at the Corporate Trust Office of thesfee, or at such other office or
agency of the Company as the Company may desighateash payment or adjustment is to be made owvecsion for interest accrued
hereon from the Interest Payment Date next pregetie day of conversion, or for dividends on then@wn Stock of the Company issued
conversion hereof. The Company shall thereaftévelelo the Holder the fixed number of shares ofBmn Stock of the Company into
which this Note is convertible and such deliveryl e deemed to satisfy the Company's obligatiopayp the principal amount of this Note.
No fractions of shares or scrip representing foaagtiof shares will be issued upon conversion, imtead of any fractional interest 1
Company shall round upward to the next whole nunalbshares of Common Stock issuable upon convefsion

(b) The Form of Reverse of Notes is hereby amebgddserting Exhibit A attached hereto after thetion of Holder to Elect Purchase
Certificate.”



SECTION 1.3. CONVERSION RATE. Section 2.2 of thepSlemental Indenture is hereby amended by inset{my after the heading and
by adding the following as a new paragraph at titead Section 2.2:

"(b) During the Special Conversion Period, the edterhich shares of Common Stock of the Companil bealelivered upon conversion (the
"Special Conversion Rate") of each $1,000 princgmabunt of Notes shall be determined by dividingd$0 by the Special Conversion Pric

ARTICLE Two
MISCELLANEOUS

SECTION 2.1. APPLICATION OF THIS AMENDMENT. Each @mvery term and condition contained in this Ameadtrthat modifies,
amends or supplements the terms and conditiorreedhtlenture shall apply only to the Notes creétethe Supplemental Indenture and not
to any future series of notes established undeintthenture.

SECTION 2.2. BENEFITS OF THIS AMENDMENT. Nothing mi@ined in this Amendment shall or shall be corestrto confer upon any
person other than a Holder of the Notes, the Compad the Trustee any right or interest to avaélitor himself, as the case may be, of any
benefit under any provision of the Indenture, thp@emental Indenture or this Amendment.

SECTION 2.3. EFFECTIVE DATE. This Amendment shalldffective as of the date first above written apdn the execution and delivery
hereof by each of the parties hereto.

SECTION 2.4. GOVERNING LAW. This Amendment shalldaverned by, and construed in accordance withlatlue of the State of New
York.

SECTION 2.5. COUNTERPARTS. This Amendment may beceted in any number of counterparts, includingfaisimile, each of which
so executed shall be deemed to be an originaklbstich counterparts shall together constituteometand the same instrument.

[Remainder of Page Intentionally Left Blank]



[Signature Page to Amendment]

IN WITNESS WHEREOF, the parties hereto have catisisdAmendment to be duly executed by their respedfficers hereunto duly
authorized, all as of the day and year first aborigen.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ Thomas C. Stortz
Name: Thomas C. Stortz
Title: Group Vice President

THE BANK OF NEW YORK, as Trustee

By: /s/ Van K. Brown
Name: Van K. Brown
Title: Vi ce President



EXHIBIT A
SPECIAL CONVERSION NOTICE

The undersigned Holder of this Note hereby irrebbcaxercises the option to convert this Note, oy portion of the principal amount here
(which is $1,000 or an integral multiple of $1,08Gxcess thereof, PROVIDED that the unconvertatigroof such principal amount is
$1,000 or any integral multiple of $1,000 in exctseof) below designated, into shares of CommntonkSof the Company in accordance
with the terms of the Indenture referred to in tiie, and directs that such shares and any Nepgesenting any unconverted principal
amount hereof, be delivered to and be registerdoeimame of the undersigned. The undersigned adkdges and agrees that such shares of
Common Stock shall be issued on or before Jun2@¥3. Concurrently with the delivery of this Spé€&anversion Notice, a Certificate of
Beneficial Owner in the form attached as Schedbleréto executed by the beneficial owner of thiseN® being delivered to the Company.

Dated:
Signature(s):

Name:

Address:

Name:

Address:

Signature Guaranteed:
Participant in a Recognized Signature
Guarantee Medallion Program

By:
Authorized Signatory

If only a portion of this Note is to be convertptbase indicate:
1. Principal amount to be converted: $
2. Principal amount and denomination of Notes regméng unconverted principal amount to be issfied:

($1,000 or any integral multiple of $1,000 in exx#zereof, provided that the unconverted portiosuath principal amount is $1,000 or any
integral multiple of $1,000 in excess thereof)



Schedule |
CERTIFICATE OF BENFICIAL OWNER

The undersigned beneficial owner (the "Owner") oté¢ issued under the Indenture, dated as of Sbpte20, 1999, as supplemented by the
First Supplemental Indenture, dated as of Septe2{el999, the Second Supplemental Indenture, deted February 29, 2000, the Third
Supplemental Indenture, dated as of July 8, 2082 Aanendment No. 1 to the Third Supplemental Indenfthe "Amendment"), dated as of
June 18, 2003, between Level 3 Communications,(the."Company"), and The Bank of New York, as Teegas supplemented and
amended, the "Indenture™) has on the date herestised its option to convert its Notes or a portd the principal amount thereof into
shares of Common Stock of the Company in accordasitbethe terms of the Indenture pursuant to thecgd Conversion Notice, dated the
date hereof, delivered to the Company by the uigieed Owner or by its nominee on behalf of the wsidaed Owner.

In connection with the above referenced conversiddotes, the undersigned Owner hereby represanitsvarrants to the Company as
follows:

(a) Such Owner taken together with the other OwnéMotes do not constitute a "group” within theamimg of Section 13(d)(3) of the
Securities Exchange Act of 1934, as amended (tkeH&nge Act"). Such Owner is not and, after giwfigct to the conversion of its Note or
a portion of the principal amount thereof, will rmt an Affiliate of the Company. Such Owner agitbes it shall not take any actions such
that the Owner of the Notes may be deemed to lgecaup” under Section 13(d)(3) of the Exchange &cich Owner together with all of its
Affiliates will beneficially own (as defined in Res 13d-3 and 13d-5 under the Exchange Act) lesstilenty percent (20%)1 of the
Company's outstanding Common Stock.

(b) Such Owner, or its "ultimate parent entity" ¢&fined by 16 C.F.R. SEC801.1(a)(3)), if any, different "acquiring person” (as defined
16 C.F.R. SEC801.2(a)) from all other Holders amech€rs and has a different "ultimate parent entiag'defined by 16 C.F.R. SEC801.1(a)
(3)) than all other Holders and Owners.

(c) Such Owner, or its "ultimate parent entity"aify, is an "institutional investor" (as defined1%/C.F.R. SEC802.64(a)) and any entity
controlled by such Owner, or its "ultimate paremtitg", if any, that holds voting securities of tB®mpany is an "institutional investor".

(d) Such Owner, or its "ultimate parent entity“aify, is acquiring the Common Stock issuable orversion of its Note or a portion of the
principal amount thereof (i) for its own accouri, i6 the ordinary course of business and (iipl&y for the purpose of investment" (as
defined by 16 C.F.R. SEC801.1(i)(1)), and as altedsuch acquisition, such Owner, or its "ultimgtarent entity", if any, including the
holdings of its controlled subsidiaries, will hdlteen percent (15%) or less of the outstandintingosecurities of the Company.



Capitalized terms used herein and not otherwiseel@hall have the meaning ascribed to them ithendment.

[Signature Page Follows]



IN WITNESS WHEREOF, the undersigned has causedéitificate of Beneficial Owner to be duly exealtsy its respective officers
hereunto duly authorized, as of the __ day of the,J2003.

By:

Name:
Title

1 In the case of National Indemnity Co., the thodgdlshall be 15%.
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1025 Eldorado Boulevard Broomfield, Colorado 800&4w.Level3.com
NEWS RELEASE

Level 3 contacts:

Medi a: Josh Howel | I nvestors: Robin G ey
720- 888- 2517 720- 888- 2518
Art hur Hodges Karen King
720- 888- 6184 720- 888- 2503

Longleaf Partners Funds, Berkshire Hathaway, Leggd Convert 9% Notes Into Level 3 Common Stock
Level 3's Long-Term Debt Reduced by $457 Million
Notes Converted Into 161 Million Shares

BROOMFIELD, Colo., June 19, 2003 - Level 3 Commatimns, Inc. (Nasdaq:LVLT) announced today thatdleaf Partners Funds,
Berkshire Hathaway Inc., and Legg Mason, Inc. tereverted all of their outstanding 9% junior corilde subordinated notes due 2012 i
shares of Level 3 common stock. Level 3 raised $60ibn from the three institutional investors ta®ar, in part to pursue acquisition
opportunities in the communications industry.

The conversion reduces Level 3's long-term del®#4%7 million and generates cash interest savinggh&company of approximately $41
million per year. In connection with the conversiaevel 3 is issuing approximately 161 million sksof Level 3 common stock in aggregate
to the three investors. Of the original $500 miili&43 million had previously been converted.



"The investment in Level 3 by Longleaf PartnersikiBhaire Hathaway and Legg Mason has helped positsoas a high quality, financially
stable partner to our customers,” said James Qv&roevel 3's chief executive officer. "We are gledithey have agreed to convert these
debt holdings into Level 3 equity, and look forwa&odbur continuing relationship.”

O. Mason Hawkins, chairman and chief executiveceffiof Southeastern Asset Management, adviserrigleaf Partners Funds, said, "We
continue to believe Level 3 is well positioned a&e¢ advantage of consolidation opportunities intéhecommunications arena. The company
continues to strengthen its balance sheet andqoditelf as a leader in the communication indu$tr

Level 3 announced the original investment on Julg®2. Longleaf Partners Funds purchased $30@&milif the junior convertible
subordinated notes; Berkshire Hathaway purchasé@ #illion; and Legg Mason purchased $100 millidhe notes, which would have
matured in 2012 and were non-callable until 20@id 9% cash interest. The notes were convertibifleeadption of the holders into
approximately 147 million shares of Level 3 comnstock at any time at a conversion price of $3.dbjext to certain adjustments.

As previously disclosed, $43 million of the notesrevconverted into approximately 13 million shgvger to today's transaction. The 161
million shares being issued under the transactimmanced today includes a premium of 27 millionrehdo induce the conversion of the
notes at this time.

"This transaction is consistent with our previoushynounced financial strategies," said Sunit SlPhével 3's chief financial officer. "It
allows us to further de-leverage our balance she@treduce interest payments, while increasingtfuity capitalization of the company.”

At March 31, 2003, Level 3 had $6.3 billion of leteym indebtedness, which included the currentigomf long-term debt. On a pro-forma
basis for this conversion, Level 3 had long-terateintedness of approximately $5.8 billion and apipnaxely 623 million outstanding shares
of common stock.

About Level 3 Communications Level 3 (Nasdaq:LVLiJ pn international communications and informaservices company. The company
operates one of the largest Internet backbondweimbrld, is one of the largest providers of whaleslial-up service to ISPs in North
America and is the primary provider of Internet geativity for millions of broadband subscribergaiigh its cable and DSL partners. The
company offers a wide range of communications sesvover its 20,000-mile broadband fiber optic mekwncluding Internet Protocol (IP)
services, broadband transport, colocation serviéegauity managed services, and



patented Softswitcbased managed modem and voice services. Its Websadd www.Level3.com. The company offers infoinraservice:
through its subsidiaries, (i)Structure and Softw&pectrum. For additional information, visit thesspective web sites at
www.softwarespectrum.com, and www.i-structure.com.

Forward Looking Statement Some of the statementierbyg Level 3 in this press release are forwardifapin nature. Actual results may
differ materially from those projected in forwarmbking statements. Level 3 believes that its prinmak factors include, but are not limited
to: changes in the overall economy relating to, @gnather things, the September 11 attacks and gubseevents, the challenges of
integration, substantial capital requirements; tgwaent of effective internal processes and systémesability to attract and retain high
quality employees; technology; the number and sfzsmpetitors in its markets; law and regulatoojiqy; and the mix of products and
services offered in the company's target markedslittonal information concerning these and othgoamiant factors can be found within
Level 3's filings with the Securities and Excha@@nmmission. Statements in this release should dkiated in light of these important
factors.



