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SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE TO

Tender Offer Statement Under Section 14(d)(1) or Section 13(¢)(1)
of the Securities Exchange Act of 1934

(Amendment No. 3)

LEVEL 3COMMUNICATIONS, INC.

(Name of Subject Company (Issuer) and Filing Pe(&fferor))

2.875% Convertible Senior Notes due 2010
6% Convertible Subordinated Notes due 2010
6% Convertible Subordinated Notes due 2009

(Title of Class of Securities)

52729NBA7
52729NAS9
52729NAG5
(CUSIP Number of Class of Securities)

ThomasC. Stortz
Executive Vice President and Chief L egal Officer
1025 Eldorado Boulevard
Broomfield, Colorado 80021
(720) 888-1000
(Name, address and telephone number of personraagtido receive notices
and communications on behalf of filing person)

Copy to:

David K. Boston
Willkie Farr & Gallagher LLP
787 Seventh Avenue
New York, New York 10019
(212) 728-8000

Calculation of Filing Fee

Transaction valuation(1) Amount of filing fee(2)
$837,705,82( $32,922




Q) Calculated solely for purposes of determining thmant of the filing fee. The transaction valuatiwas calculated based on the
purchase of (i) $354,541,000 aggregate principawamof the issuer's 2.875% Convertible Senior Blodige 2010 at the tender offer
price of $620.00 per $1,000 principal amount oftsnotes, (i) $481,666,000 aggregate principal amofithe issuer's 6%
Convertible Subordinated Notes due 2010 at theeteoffer price of $700.00 per $1,000 principal amtoef such notes and
(iii) $305,135,000 aggregate principal amount & igsuer's 6% Convertible Subordinated Notes d(G8 20the tender offer price of
$920.00 per $1,000 principal amount of such notes.

(2)  The amount of the filing fee was calculated atta od $39.30 per $1,000,000 of transaction value.

Check box if any part of the fee is offset as pded by Rule 0-11(a)(2) and identify the filing wiklhich the offsetting fee was
previously paid. Identify the previous filing bygistration statement number, or the Form or Scleedntl the date of its filing.

Amount Previously Paid: $32,92 Filing Party: Level 3 Communications, |
Form or Registration No.: Schedule Date Filed: November 17, 20(

O Check the box if the filing relates solely to preilhary communications made before the commenceofentender offer.
Check the appropriate boxes below to designatdrangactions to which the statement relates:

third-party tender offer subject to Rule 14d-1.

O

issuer tender offer subject to Rule 13e-4.

O going private transaction subject to Rule 13e-3.
O

amendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final andment reporting the results of the tender offar:




This Amendment No. 3 (this "Amendment N§.d@nends and supplements the Tender Offer StateomeBichedule TO originally filed
with the Securities and Exchange Commission (tieC'$ on November 17, 2008, as amended by Amendident to the Schedule TO filed
with the SEC on December 8, 2008 and Amendmen2No the Schedule TO filed with the SEC on Deceniltei2008 (as amended, the
"Schedule TO"), relating to three separate offeegly, an "Offer" and collectively, the "Offers") bgvel 3 Communications, Inc., a Delaw:
corporation ("Level 3" or the "Company"), to pursbdor cash any and all of its (i) 2.875% ConvégtiBenior Notes due 2010, (ii) 6%
Convertible Subordinated Notes due 2010 and (i) Gonvertible Subordinated Notes due 2009 (colletti the "Notes"), upon the terms
and conditions set forth in the Offer to Purchasged November 17, 2008, as modified prior to e thereof (the "Offer to Purchase") and
in the related Letter of Transmittal, copies of ethare filed as Exhibits (a)(1)(i) and (a)(1)(i@spectively, to the Schedule TO. This
Amendment No. 3 is intended to satisfy the repgrteguirements of Rule 13e-4(c)(3) under the StearExchange Act of 1934, as
amended. Except as specifically provided hereis,Amendment No. 3 does not modify any of the infation previously reported in the
Schedule TO.

The information in the Offer to Purchasd #me related Letter of Transmittal is incorporaitethis Amendment No. 3 by reference to all
of the applicable items in the Schedule TO, extegt such information is amended and supplementéuetextent specifically provided in
this Amendment No. 3.

You should read this Amendment No. 3 togethith the Schedule TO, the Offer to Purchasethad etter of Transmittal. Capitalized
terms used but not defined herein shall have thenings ascribed to such terms in the Offer to Pageh

ITEMS1and4.
Items 1 and 4 of the Schedule TO are heambynded and supplemented to include the following:

"On December 23, 2008, the Company extetitkedxpiration Date for each Offer to 12:00 nodew York City time, on December 23,
2008. Each Offer remains subject to all other teamd conditions set forth in the Offer to Purchasemodified prior to the date hereof.

As of the close of business on DecembeR@@8, an aggregate of $155,988,000 principal amaoiuthe Company's 2.875% Convertible
Senior Notes due 2010, $171,661,000 principal amoliihe Company's 6% Convertible Subordinated Bldige 2010 and $129,371,000
principal amount of the Company's 6% Convertible@dinated Notes due 2009 have been validly teniderthe applicable Offers for such
Notes."

Filed with this Amendment No. 3 as Exhiai}(5)(iv) is the press release issued by the Compa December 23, 2008 announcing the
extension of the Expiration Date for each Offer.

ITEM 12. EXHIBITS.

Item 12 is hereby amended and supplemeatitiude the following exhibit:

Exhibit
Number Description

"(@)(5)(iv) Press Release dated December 23, 2(
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SIGNATURE

After due inquiry and to the best of my Wiedge and belief, | certify that the informaticet $orth in this statement is true, complete and
correct.

Dated: December 23, 20! LEVEL 3 COMMUNICATIONS, INC.

By: /sl THOMAS C. STORTZ

Name Thomas C. Stort
Title:  Executive Vice President,
Chief Legal Officer and Secreta




EXHIBIT INDEX

Exhibits filed as a part of this Scheduf@ are listed below. Exhibits incorporated by refieeare indicated in parentheses.

Exhibit

Number Description

(@)(1)()) Offer to Purchase dated November 17, 20!

(@)(Q)(ii) Form of Letter of Transmittal (including Guidelings Certification of Taxpayer Identification Numben Substitute Form '-9).*

(a)(2)(iii) Securities Purchase Agreement, dated as of Noveb™h&@008, by and among Level 3 Communications,dnd certain investors
named therein, relating to Level 3 Communicatidnes,'s 15% Convertible Senior Notes due 20:

(@)(1)(iv) Amendment No. 1 to the Securities Purchase Agretrdated as of December 16, 2008, by and among! [3eve
Communications, Inc. and certain investors nametkth, relating to Level 3 Communications, Inc384lConvertible Senior
Notes due 2013.

(@)(5)()) Press Release dated November 17, 2C

(@)(5)(ii) Press Release dated December 8, 2C

(@)(5)(iii) Press Release dated December 16, 2(

(@)(5)(iv) Press Release dated December 23, z

(b)(2) Form of First Supplemental Indenture relating tedle3 Communications, Inc.'s 15% Convertible Seiotes due 2013.

(d)(1) Amended and Restated Indenture, dated as of JAQGR, by and between Level 3 Communications,dnd. The Bank of New
York Mellon, as trustee, relating to Level 3 Comneations, Inc.'s Senior Debt Securities (incorpedaterein by reference to
Exhibit 4.1 to Level 3 Communications, Inc.'s F#-K filed on July 9, 2003)

(d)(?2) Form of Subordinated Indenture (incorporated helogineference to Exhibit 4.2 to Amendment 1 to LUe/e
Communications, Inc.'s Registration Statement amF%-3 filed on February 3, 199¢

(d)(3) First Supplemental Indenture, dated as of July0832by and between Level 3 Communications, Ind. Eme Bank of New York
Mellon, as successor to IBJ Whitehall Bank & TrGsimpany, as Trustee, relating to Level 3 Commuiunat Inc.'s 2.875%
Convertible Senior Notes due 2010 (incorporate@indry reference to Exhibit 4.2 to Level 3 Commatimns, Inc.'s Current
Report on Form-K filed on July 9, 2003)

(d)(4) Second Supplemental Indenture, dated as of Feb2@ar3000, by and between Level 3 Communicatiamns,dnd The Bank of
New York Mellon, as Trustee, relating to Level 3n@aunications, Inc.'s 6% Convertible Subordinatede due 201
(incorporated herein by reference to Exhibit 4.1Léoel 3 Communications, Inc.'s Current Report omi8-K filed on
February 29, 2000

(d)(5) First Supplemental Indenture, dated as of Septe2®d099, by and between Level 3 Communicatiors,dnd The Bank of Ne
York Mellon, as successor to IBJ Whitehall Bank 813t Company, as Trustee, relating to Level 3 Conipaiions, Inc.'s 6%
Convertible Subordinated Notes due 2009 (incorparaerein by reference to Exhibit 4.1 to Level 3r@wunications, Inc.'s
Current Report on Form-K filed on September 20, 199¢

(9) Not applicable

(h)

Not applicable

* Previously filed.
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Level(3)

COMMUNICATIONS

Exhibit 99(a)(5)(iv)

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

NEWSRELEASE

Level 3 contacts:

Media: Debra Havins Investors: Mark Stoutenber:
72(-88&-7466 72(-88€-2518

Level 3 Extends Expiration Date
for Its Pending Tender Offers
Until 12:00 Noon, New York City Time
on December 23, 2008

BROOMFIELD, Colo., December 23, 2008 —Level 3 Communications, Inc. (NASDAQ: LVLT) annazed today that the expiration
date for each of its tender offers to purchaseésh any and all of its outstanding 2.875% Conblertsenior Notes due 2010, 6% Convert
Subordinated Notes due 2010 and 6% Convertible igiimied Notes due 2009 has been extended to h2®) New York City time, on
December 23, 2008. Each tender offer remains sutgesd! other terms and conditions set forth ia @ffer to Purchase dated November 17,
2008, as modified prior to today.

Each tender offer commenced on Novembe2Q@8, and was scheduled to expire at 12:00 midnidgw York City time, on
December 22, 2008.

As of the close of business on DecembeR@@8, an aggregate of $155,988,000 principal amnafuibevel 3's 2.875% Convertible
Senior Notes due 2010, $171,661,000 principal amolibevel 3's 6% Convertible Subordinated Notes 8010 and $129,371,000 principal
amount of Level 3's 6% Convertible Subordinatedddatue 2009 have been validly tendered in the caipé tender offers for such notes.

Level 3's obligation to accept for paymemtg to pay for, any notes in a series validly égad pursuant to a tender offer is still subje¢
among other things, there being validly tenderediraot validly withdrawn on or prior to 12 noon, N&ferk City Time on December 23,
2008, at least such principal amount of notes & $eries set forth in the table below under "MimimTender Condition."

Outstanding Principal

Title of Security Amount TendMeIrné:n(;Lr:mtion
2.875% Convertible Senior Notes due 2! $ 354,541,00 $162,000,00
6% Convertible Subordinated Notes due 2 $ 481,666,00 $173,000,00
6% Convertible Subordinated Notes due 2 $ 305,135,00 $135,000,00

As announced previously, Level 3 has waibedfinancing condition to the tender offers thavel 3 shall have sold at least $373 mill
aggregate principal amount of its 15% Convertil#aiSr Notes due 2013.

The complete terms and conditions of edfdr are set forth in the Offer to Purchase andShbkedule TO, as amended, both of which
are available online on the SEC's website at wawgse. Holders are urged to read the tender offeuthents carefully. Copies of the Offer
to Purchase and




the related Letter of Transmittal may be obtaimedfthe Information Agent for the offers, Globalrigtholder Services Corporation, at
(866) 389-1500 (toll-free).

Citi and Merrill Lynch & Co. are the dealmanagers for the offers. Questions regarding tfeesomay be directed to Citi at (800) 558-
3745 (toll-free) and (212) 723-6106 or Merrill Lymat (888) 654-8637 (toll-free) and (212) 449-4914.

About Level 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT® a leading international provider of fiber-basednmunications services. Enterprise,
content, wholesale and government customers relyessl 3 to deliver services with an industry-leagdcombination of scalability and
quality, over an end-to-end fiber network. Levedffers a portfolio of metro and long-haul serviceer an end-to-end fiber network,
including transport, data, internet, content dein@nd voice. For more information, visit http://mmevel3.com.

Level 3 Communications, Level 3, the red 3D brackeat the Level 3 Communications logo are registsarvice marks of Level 3
Communications, LLC and/or its affiliates in theitéd States and/or other countries. Level 3 sesvae provided by wholly owned
subsidiaries of Level 3 Communications, Inc. Amepservice, product or company names recited heast trademarks or service marks of
their respective owners.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementstaged on management's current
expectations or beliefs. These forward lookingestents are not a guarantee of performance andagest to a number of uncertainties and
other factors, many of which are outside LevekB8istrol, which could cause actual events to diffaterially from those expressed or impl
by the statements. The most important factorsabaltd prevent Level 3 from achieving its statedlgdsclude, but are not limited to Level
ability to: successfully integrate acquisitionsgirase the volume of traffic on the network; defietellectual property and proprietary
rights; develop new products and services that raestiomer demands and generate acceptable margliesessfully complete commercial
testing of new technology and information systarsipport new products and services; attract antdirequalified management and other
personnel; and meet all of the terms and conditimidebt obligations. Additional information connerg these and other important factc
can be found within Level 3's filings with the S&ms and Exchange Commission. Statements imptieiss release should be evaluated in
light of these important factors. Level 3 is underobligation to, and expressly disclaims any sololigation to, update or alter its forward-
looking statements, whether as a result of newnmddion, future events, or otherwise.

I mportant I nformation about the Tender Offers

This announcement and the description containedihere for informational purposes only and are offers to purchase or
solicitations of an offer to sell securities of E€8 Communications, Inc. Level 3 Communications, has filed with the SEC a tender offer
statement on Schedule TO, as amended, containinfferto purchase, a letter of transmittal andetldocuments relating to the offers.
These documents contain important information alloeitender offers. Holders of notes of Level 3 @omications, Inc. are urged to read
them carefully, and can obtain these documentsdfefarge from the SEC's website at www.sec.gdy @ontacting the Information Agent
for the offers, Global Bondholder Services Corpmnatat (212) 43-3774 or (866) 389-1500 (toll free).
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