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CURRENT REPORT OF MATERIAL EVENTS OR CORPORATE CHAN GES

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): €bruary 14, 2007

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its chagt)

Delaware 0-15658 47-0210602
(State or other jurisdiction (Commission File Number) (IRS employer
of incorporation) Identification No.)
1025 Eldorado Blvd., Broomfield, Colorada 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 sincest report)

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

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

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

O Preecommencement 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))




ltem 1.01. Entry into a Material Definitive Agreement
Item 2.03 Creation of a Direct Financial Obligationor an Obligation Under an Off- Balance Sheet Arragement of the Registrant

On February 14, 2007, Level 3 Communications, (tiee “Parent”) and its wholly owned subsidiary, eé8 Financing, Inc. (the “Issuer”)
entered into an indenture (the “Floating Rate Ntteenture”) with The Bank of New York, as trusteeconnection with the Issuer’s issuance
of $300,000,000 in aggregate principal amount eflfisuer’s Floating Rate Senior Notes due 2015"floating Rate Notes)and also entere
into an indenture (the “2017 Notes Indenture”) withe Bank of New York, as trustee, in connectiothwhe Issuer’s issuance of $700,000,000
in aggregate principal amount of the Issuer’s 8. 7&@nior Notes due 2017 (the “2017 Notes” and, tugrewvith the Floating Rate Notes, the
“Notes”). The Floating Rate Notes have an interatg equal to the London Interbank Offered Raté,|BOR, plus 3.75%, which will be reset
semi-annually.

The Notes are senior unsecured obligations ofabeer, ranking equal in right of payment with @aller senior unsecured obligations of the
Issuer. The Parent has guaranteed both the FloattgyNotes and the 2017 Notes. The Floating Rated\will mature on February 15, 2015
and the 2017 Notes will mature on February 15, 20itérest on the Notes will be payable on Febrd&nand August 15 of each year,
beginning on August 15, 2007.

The Floating Rate Notes will be subject to redeorptt the option of the Issuer, in whole or in pattany time or from time to time, upon not
less than 30 nor more than 60 days’ prior notigegr{or to February 15, 2009, at 100% of the pipat amount of Floating Rate Notes so
redeemed plus (A) the applicable premium set fortie indenture governing the Floating Rate Noasspf the redemption date and

(B) accrued and unpaid interest thereon (if anyh&oredemption date (in each case, subject tagheof holders of record on the relevant
record date to receive interest due on the relemégrtest payment date), and (B) on and after Falri5, 2009, at the redemption prices set
forth below (expressed as a percentage of prineipedunt), plus accrued and unpaid interest thefiéany) to the redemption date (subject to
the right of holders of record on the relevant rdatate to receive interest due on the relevaptést payment date). The redemption price for
the Floating Rate Notes, if redeemed during thévevenonths beginning (i) February 15, 2009 is 102.0i) February 15, 2010 is 101.0% and
(i) February 15, 2011 is 100.0%.

The 2017 Notes will be subject to redemption atapon of the Issuer, in whole or in part, at dinye or from time to time, upon not less than
30 nor more than 60 days’ prior notice, (i) prioRebruary 15, 2012, at 100% of the principal amadifrloating Rate Notes so redeemed plus
(A) the applicable premium set forth in the indeatgoverning the 2017 Notes, as of the redemptide dnd (B) accrued and unpaid interest
thereon (if any) to the redemption date (in eacecaubject to the right of holders of record aréilevant record date to receive interest due
on the relevant interest payment date), and (Byrahafter February 15, 2012, at the redemptiorepraet forth below (expressed as a
percentage of principal amount), plus accrued ampid interest thereon (if any) to the redemptiatedsubject to the right of holders



record on the relevant record date to receiveestaitue on the relevant interest payment date) rddemption price for the 2017 Notes, if
redeemed during the twelve months beginning (iy&aty 15, 2012 is 104.375%, (ii) February 15, 2&1802.917%, (iii) February 15, 2014 is
101.458% and (iv) February 15, 2015 is 100.000%.

At any time or from time to time on or prior to Fahry 15, 2009, the Issuer may redeem up to 358eobriginal aggregate principal amount
of the Floating Rate Notes at a redemption priaeabtp 100.00% of the principal amount of the FHiogiRate Notes so redeemed, plus a
premium equal to the interest rate per annum oifrb&ting Rate Notes applicable on the date thit@of redemption is given, plus accrued
and unpaid interest thereon (if any) to the red@npate (subject to the right of holders of recondthe relevant record date to receive interest
due on the relevant interest payment date), wigmtkt cash proceeds contributed to the capitdleofdsuer of one or more private placements
to persons other than affiliates of the Parentrotenwritten public offerings of common stock of fharent resulting, in each case, in gross
proceeds of at least $100 million in the aggregat@yided, howevethat at least 65% of the original aggregate prialcggnount of the Floatir
Rate Notes would remain outstanding immediatelgraftving effect to such redemption. Any such repggam shall be made within 90 days of
such private placement or public offering uponless than 30 nor more than 60 days’ prior notice.

At any time or from time to time on or prior to Fehry 15, 2010, the Issuer may redeem up to 358eobriginal aggregate principal amount
of the 2017 Notes at a redemption price equal &78% of the principal amount of the 2017 Notesesteemed, plus accrued and unpaid
interest thereon (if any) to the redemption datsject to the right of holders of record on thev@int record date to receive interest due on the
relevant interest payment date), with the net gasheeds contributed to the capital of the Issfi@ne or more private placements to persons
other than affiliates of the Parent or underwritperblic offerings of common stock of the Parenulsg, in each case, in gross proceeds of at
least $100 million in the aggregat@pvided, however, that at least 65% of the original aggregate fpaicamount of the 2017 Notes would
remain outstanding immediately after giving effecsuch redemption. Any such redemption shall bdeweithin 90 days of such private
placement or public offering upon not less tham80more than 60 days’ prior notice.

The Notes have not been registered under the Siesufict of 1933, as amended, and may not be afferesold in the United States absent
registration or an applicable exemption from registn requirements.

On February 14, 2007, the Parent, the Issuer anuhitial purchasers of the Floating Rate Notegett into a registration rights agreement
“Floating Rate Notes Registration Agreement”) relgag the Floating Rate Notes pursuant to whichRlaeent and the Issuer agreed to file an
exchange offer registration statement with the 8tes and Exchange Commission.

On February 14, 2007, the Parent, the Issuer anuhitial purchasers of the 2017 Notes enteredamtegistration rights agreement (the “2017
Notes Registration Agreem(”) regarding the 2017 Notes pursuant to which taeeRt and the Issuer agreed to file an exchange off
registration statement with the Securities and Brge Commissior



The Floating Rate Notes Indenture is filed as EixHild to this Form 8-K and incorporated hereinrbference. The descriptions of the material
terms of that indenture are qualified in their egtti by reference to such exhibit. The 2017 Noteehture is filed as Exhibit 4.2 to this Form 8-
K and incorporated herein by reference. The detonip of the material terms of that indenture arelified in their entirety by reference to
such exhibit.

The Floating Rate Notes Registration Agreemeritad fas Exhibit 4.3 to this Form 8-K and incorpeherein by reference. The descriptions
of the material terms of the Floating Rate Notegi&eation Agreement are qualified in their entirby reference to such exhibit. The 2017
Notes Registration Agreement is filed as Exhibdt #. this Form -K and incorporated herein by reference. The dpsoris of the material
terms of the 2017 Notes Registration Agreementjasedified in their entirety by reference to suclniex.

Item 9.01. Financial Statements and Exhibits
(a) Financial Statements of Business Acquired
None

(b) Pro Forma Financial Information
None

(c) Shell Company Transactions
None

(d) Exhibits

4.1 Indenture, dated as of February 14, 2007, amongll2Communications, Inc., as Guarantor, Levelr&Rcing, Inc., a
Issuer and The Bank of New York, as Trustee, mggtid the Floating Rate Senior Notes due 2015 @€L8 Financing, Inc

4.2 Indenture, dated as of February 14, 2007, amonglLl2Communications, Inc., as Guarantor, Levelr&Rkcing, Inc., a
Issuer and The Bank of New York, as Trustee, mgtid the 8.75% Senior Notes due 2017 of Levelnaiéing, Inc

4.3  Registration Agreement, dated February 14, 280ibng Level 3 Communications, Inc., Level 3 Fiiag, Inc. and Merrill
Lynch, Pierce, Fenner & Smith Incorporated, Cr&ditsse Securities (USA) LLC, Citigroup Global Matkénc., Morgan
Stanley & Co. Incorporated and Wachovia Capital ks, LLC relating to Level 3 Financing, Inc.’s Btong Rate Senior
Notes due 201¢

4.4  Registration Agreement, dated February 14, 288ibng Level 3 Communications, Inc., Level 3 Feiag, Inc. and Merrill
Lynch, Pierce, Fenner & Smith Incorporated, Cré&ditsse Securities (USA) LLC, Citigroup Global Markénc., Morgan
Stanley & Co. Incorporated and Wachovia Capital héts, LLC relating to Level 3 Financing, Inc.’s B% Senior Notes
due 2017



SIGNATURES

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

Level 3 Communications, In

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

Date: February 20, 2007
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EXECUTION COPY

LEVEL 3 COMMUNICATIONS, INC.,
as Guarantor,
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THE BANK OF NEW YORK,

as Trustee

Indenture
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Floating Rate Senior Notes Due 2015




SECTION 101.
SECTION 102.
SECTION 103.
SECTION 104.
SECTION 105.
SECTION 106.
SECTION 107.
SECTION 108.
SECTION 1089.
SECTION 110.
SECTION 111.
SECTION 112.
SECTION 113.
SECTION 114.
SECTION 115.
SECTION 116.
SECTION 117.
SECTION 118.
SECTION 119.
SECTION 120.

SECTION 201.

SECTION 301.
SECTION 302.

TABLE OF CONTENTS

ARTICLE ONE
DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICAON

Definition:

Compliance Certificates and Opini
Form of Documents Delivered to Tru:
Acts of Holdel

Notices, etc., to Trustee and theels
Notice to Holders; Waiv

Effect of Headings and Table of Cot#
Successors and Assi

Separability Clau

Benefits of Indentu

Governing La'

Conflict with Trust Indenture A

Legal Holiday

No Personal Liability of Directors,fioérs, Employees and Stockhold:
Independence of Covene

Exhibit:

Counterpar

Duplicate Origina

Waiver of Jury Tri

Force Majeu

ARTICLE TWO
SECURITY FORMS
Form and Datir
ARTICLE THREE
THE SECURITIES

Amount of Securitit
Execution and Authenticati

31
32
33
34
34
35
35
35
35
35
35
36
36
36
36
36

36
37

37

38
38



SECTION 303.
SECTION 304.
SECTION 305.
SECTION 306.
SECTION 307.
SECTION 308.
SECTION 309.
SECTION 310.

SECTION 401.
SECTION 402.

SECTION 501.
SECTION 502.
SECTION 503.
SECTION 504.
SECTION 505.
SECTION 506.
SECTION 507.
SECTION 508.
SECTION 5089.
SECTION 510.
SECTION 511.
SECTION 512.
SECTION 513.
SECTION 514.
SECTION 515.

SECTION 601.
SECTION 602.

Security Registrar and Paying AgeiaicGation Agen
Paying Agent To Hold Money in Tr

Holders List

Replacement Securit

Temporary Securiti

Cancellatic

Defaulted Intere

CUSIP Numbe

ARTICLE FOUR

SATISFACTION AND DISCHARGE

Satisfaction and Discharge of Inden
Application of Trust Mong

ARTICLE FIVE
REMEDIES

Events of Defat

Acceleration of Maturity; RescissiardaAnnulmen

Collection of Indebtedness and Switsshforcement by Truste
Trustee May File Proofs of Cle

Trustee May Enforce Claims Withoutdgssion of Securitie
Application of Money Collect:

Limitation on Suii

Unconditional Right of Holders to ReeePrincipal, Premium and Intere
Restoration of Rights and Reme

Rights and Remedies Cumula

Delay or Omission Not Wai\

Control by Holde

Waiver of Past Defau

Waiver of Stay or Extension La

Undertaking for Cos

ARTICLE SIX
THE TRUSTEE

Certain Duties and Responsibili
Notice of Defau

39

40
40
41
41
41
41

42
43

43

45
46
47
47
47
48
48
48

49
49
5C
5C

5C
51



SECTION 603.
SECTION 604.
SECTION 605.
SECTION 606.
SECTION 607.
SECTION 608.
SECTION 609.
SECTION 610.
SECTION 611.

SECTION 701.
SECTION 702.
SECTION 703.

SECTION 801.
SECTION 802.
SECTION 803.
SECTION 804.
SECTION 805.
SECTION 806.
SECTION 807.

SECTION 901.
SECTION 902.
SECTION 903.
SECTION 904.
SECTION 905.
SECTION 906.
SECTION 907.

Certain Rights of Trust

Trustee Not Responsible for Recitalssuance of Securitie
May Hold Securitie

Money Held in Tru

Compensation and Reimburser

Corporate Trustee Required; Eligiili€onflicting Interest:
Resignation and Removal; Appointmér8uccesso
Acceptance of Appointment by Succe

Merger, Conversion, Consolidation occ&ssion to Busine:

ARTICLE SEVEN
HOLDERS LISTS AND REPORTS BY TRUSTEE AND THE ISSUE

Disclosure of Names and Addressesotdéis
Reports by Trust
Reports by Parent and the Is

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAZ

Parent May Consolidate, etc., Onl\Centain Term:

Successor Parent Substiti

Issuer May Consolidate, etc., OnlyCantain Term:

Successor Issuer Substitt

Guarantor (other than Parent) May Glidate, etc., Only on Certain Tert
Successor Guarantor Substit

Offering Proceeds Note Guarantor Magpgdlidate, etc., Only on Certain Ter

ARTICLE NINE
SUPPLEMENTAL INDENTURES

Supplemental Indentures Without ConeéRlolders
Supplemental Indentures With Conséhtadders
Execution of Supplemental Indent

Effect of Supplemental Indentu

Conformity with Trust Indenture /#

Reference in Securities to Supplentémdantures
Notice of Supplemental Indentt

-iv-

52

53
54
54
55
55
56
57

57

58

58
58
58
61
61
62
62

63
64
65
66
66

66



SECTION 1001.
SECTION 1002.
SECTION 1003.
SECTION 1004.
SECTION 1005.
SECTION 1006.
SECTION 1007.
SECTION 1008.
SECTION 10089.
SECTION 1010.
SECTION 1011.
SECTION 1012.
SECTION 1013.
SECTION 1014.
SECTION 1015.
SECTION 1016.
SECTION 1017.
SECTION 1018.
SECTION 10189.
SECTION 1020.
SECTION 1021.
SECTION 1022.
SECTION 1023.

SECTION 1101.
SECTION 1102.
SECTION 1103.
SECTION 1104.
SECTION 1105.
SECTION 1106.
SECTION 1107.
SECTION 1108.

ARTICLE TEN
COVENANTS

Payment of Principal, Premium, if Aagpd Interes
Maintenance of Office or Ager

Money for Security Payments to BedHelTrust
Corporate Existen

Maintenance of Properi

Insuranc

Report

Statement by Officers as to Def

Change of Control Triggering Ev

Limitation on Consolidated D

Limitation on Debt of the Issuer asslier Restricted Subsidiari
Limitation on Restricted Payme

Limitation on Dividend and Other Pa&ynRestrictions Affecting Restricted Subsidia

Limitation on Lier
Limitation on Sale and Leaseback 3aations
Limitation on Asset Dispositic

Limitation on Issuance and Salesayit@al Stock of Restricted Subsidiar

Transactions with Affiliat

Limitation on Designations of Unreged Subsidiarie

Limitation on Actions with respectBgisting Intercompany Obligatiot
Covenant Suspens

Special Interest Noti

Authorizations and Consents of Gowvenmtal Authorities

ARTICLE ELEVEN
REDEMPTION OF SECURITIE!

Right of Redemptit

Applicability of Article

Election to Redeem; Notice to Tru:

Selection by Trustee of SecuritieBédRedeeme
Notice of Redemptir

Deposit of Redemption Pr

Securities Payable on Redemption

Securities Redeemed in |

66

67
68
69
69
69
7C
7C
72

8C
82
84
85
86
88
8¢
9C

93
94
95

95
95
95
96
96
97
97
97



SECTION 1201.
SECTION 1202.
SECTION 1203.
SECTION 1204.
SECTION 1205.
SECTION 1206.

SECTION 1301.
SECTION 1302.
SECTION 1303.
SECTION 1304.
SECTION 1305.
SECTION 1306.
SECTION 1307.
SECTION 1308.
SECTION 13089.

ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

Issu’s Option to Effect Defeasance or Covenant Defeas

Defeasance and Dische

Covenant Defeasal

Conditions to Defeasance or CoveDafiasanc

Deposited Money and Government Stesitio Be Held in Trust; Other Miscellaneous Psavis
Reinstateme

ARTICLE THIRTEEN
GUARANTEES AND OFFERING PROCEEDS NOTE GUARANTEI

Guarante

Contributio

Release of Guarant

Successors and Assi

No Waive

Modificatiol

Execution of Supplemental IndentoreHuture Guarantol

Subordination of Note Guarant

Execution of Offering Proceeds Notef@ntees for Future Offering Proceeds Note Guarsint
Subordination off@fng Proceeds Note Guaran

-Vi-

98

98
98
101
101

10z
104
104
104
104
104
10t
10t

10t



APPENDIX A - Provisions Relating to Initial Secue and Exchange Securities
EXHIBIT A - Form of Exchange Security

EXHIBIT B - Form of Incumbency Certificate

EXHIBIT C - Form of Supplemental Indenture (Fut@aarantors)

EXHIBIT D - Form of Parent Intercompany Note Sukinedion Agreement
EXHIBIT E - Form of Offering Proceeds Note Guarante

EXHIBIT F - Form of Offering Proceeds Note Subomtion Agreement

EXHIBIT G - Form of Supplemental Indenture (Suboation of Note Guarantees)

-Vii-



INDENTURE, dated as of February 14, 2007, amongL8WCommunications, Inc., a corporation duly oigad and existing under the
laws of the State of Delaware (herein called “P&)ehaving its principal office at 1025 Eldorad@@evard, Broomfield, Colorado 80021,
Level 3 Financing, Inc. (the “Issuer”), having jitsncipal office at 1025 Eldorado Boulevard, Brodetd, Colorado 80021, and The Bank of
New York, a New York banking corporation, as Tresteerein called th“Trustee”).

RECITALS OF THE ISSUER

The Issuer has duly authorized the creation ofand of Floating Rate Senior Notes Due 2015 (thigidl Securities”) and, if and when
issued pursuant to a Registered Exchange Offerieaite Exchange Offer pursuant to a Registratione&gient for the Initial Securities,
Floating Rate Senior Notes Due 2015 (the “Excha@®eeurities” and, together with the Initial Secwstithe “Securities”), of substantially the
tenor and amount hereinafter set forth, and toigeotherefor the Issuer and Parent have duly aizébabthe execution and delivery of this
Indenture.

All things necessary have been done to make theriies, when executed by the Issuer and authaaticand delivered hereunder and
duly issued by the Issuer, the valid and legalhdbig obligations of the Issuer and to make thaehture a valid and legally binding agreern
of each of Parent, the Issuer and the Trusteesdardance with their and its terms.

Simultaneously with the closing of the offeringtbé Initial Securities, the Issuer will lend the peoceeds of the issuance of the
Securities and certain cash on hand to Level 3 llL@turn for the Offering Proceeds Note. Currentlgvel 3 LLC is the obligor on the Parent
Intercompany Note. Pursuant to the Parent InteremmNote Subordination Agreement, Level 3 LLC'sigalions under the Parent
Intercompany Note will be subordinated to its oaligns under the Offering Proceeds Note upon thigdd circumstances set forth therein. As
set forth herein, under certain circumstances,riRésti Subsidiaries will be required to enter iatblote Guarantee and an Offering Proceeds
Note Guarantee and subordinate certain intercomphbligations to their obligations under such gusgarpursuant to the Parent Intercomp
Note Subordination Agreement. On December 1, 2B@#ent, as guarantor, the Issuer, as borrower,iiMgmch Capital Corporation,
administrative agent and collateral agent, anchgehenders entered into a credit agreement putdaarhich the lenders extended a $730.0
senior secured term loan to the Issuer. The Idsnéthe proceeds of the term loan to Level 3 Lh@dturn for the Loan Proceeds Note. On
June 27, 2006, Parent, the Issuer, Merrill Lynchi@hCorporation, as administrative agent andatetal agent, and certain lenders, throug
assignment and amendment agreement, amended &atéddake credit agreement. Pursuant to the OfféPimceeds Note Subordination
Agreement, Level 3 LLC’s obligations under the @iffg Proceeds Note will be subordinated to itsgdtibns under the Loan Proceeds Note
upon the limited circumstances set forth ther



NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and thmeh@se of the Securities by the Holders theredd, itutually covenanted and agreed,
for the equal and proportionate benefit of all Hoklof the Securities, as follows:

ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION

SECTION 101. Definitions.

For all purposes of this Indenture, including teeitals set forth above, except as otherwise esfyrgsovided or unless the context
otherwise requires:

(a) the terms defined in this Article have the niegs assigned to them in this Article, and incltige plural as well as the singular;

(b) all other terms used herein which are defimethé Trust Indenture Act, either directly or bjerence therein, have the meani
assigned to them therein;

(c) all accounting terms not otherwise defined mehave the meanings assigned to them in accordaiticgyenerally accepted
accounting principles, and, except as otherwiseihaxpressly provided, the term “generally accgjpiecounting principlesiith respec
to any computation required or permitted hereustiall mean United States generally accepted accmuptinciples as in effect on the
date of this Indenture;

(d) the words “herein”, “hereof” and “hereunder’daother words of similar import refer to this Ind@re as a whole and not to any
particular Article, Section, paragraph or otherdivision;

(e) unless otherwise indicated, references to kgjcSections, paragraphs or other subdivisionsedieeences to such Articles,
Sections, paragraphs or other subdivisions ofltidenture; and

(f) “or” is not exclusive and “including” means ilncing without limitation.

“Accreted Value” of any Debt issued at a price lgms the principal amount at stated maturity, rsean of any date of determination, an
amount equal to the sum of (a) the issue pricaich Hebt as determined in accordance with Sectd3 bf the Code or any successor
provisions plus (b) the aggregate of the portidithe original issue discount (the excess of thewms considered as part of the “stated
redemption price at maturity” of such Debt withiretmeaning of Section 1273(a)(2) of the Code orsarcgessor provisions, whether
denominated as principal or interest, over thedgwice of such Debt) that shall theretofore hasawed pursuant to Section 1272 of the Code
(without regard to Section 1272(a)(7) of the Cdidein



the date of issue of such Debt to the date of detation, minus all amounts theretofore paid irpezs of such Debt, which amounts are
considered as part of the “stated redemption @icaaturity” of such Debt within the meaning of & 1273(a)(2) of the Code or any
successor provisions (whether such amounts paid destominated principal or interest).

“Acquired Debt” means, with respect to any spedifferson, (i) Debt of any other Person existinfpatime such Person merges with or
into or consolidates with or becomes a Subsidifiguch specified Person and (ii) Debt secured biea encumbering any Property acquired
by such specified Person, which Debt was not imzlim anticipation of, and was outstanding prigrstech merger, consolidation or
acquisition.

“Act”, when used with respect to any Holder, has ttieaning specified in Section 104.

“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010 and
Section 1011, Floating Rate Senior Notes due 2€8difeid from time to time after the Issue Date uttteeterms of this Indenture (other than
pursuant to Section 306, 307, 1016 or 1108 ofltidenture and other than Exchange Securities gafriExchange Securities issued pursuant
to an exchange offer for other Securities outstamdinder this Indenture).

“Affiliate” of any Person means any other Persamdiy or indirectly controlling or controlled by ander direct or indirect common
control with such Person. For the purposes ofdbfmition, “control” when used with respect to agrson means the power to direct the
management and policies of such Person, directigdirectly, whether through the ownership of vgtsecurities, by contract or otherwise;
the terms “controlling” and “controlled” have meags correlative to the foregoing. For purposeseaufti®ns 1016 and 1018 and the definition
of “Telecommunications/IS Assets” only, “Affiliateshall also mean any beneficial owner of sharesessmting 10% or more of the total vot
power of the Voting Stock (on a fully diluted bgsi$ Parent or of rights or warrants to purchasehsvioting Stock (whether or not currently
exercisable) and any Person who would be an Al any such beneficial owner pursuant to thet entence hereof.

“Affiliate Transaction” has the meaning specifiedSection 1018.
“Agent Member” has the meaning specified in Secfdi(b) of Appendix A.

“Asset Disposition'means any transfer, conveyance, sale, lease, ssoamther disposition by Parent or any Restri@ebsidiary in on
or more related transactions (including a constitideor merger or other sale of any such Restri€ebsidiary with, into or to another Person
in a transaction in which such Restricted Subsydiaases to be a Restricted Subsidiary of Parahexeluding a disposition by a Restricted
Subsidiary to Parent or a Restricted SubsidiafyydParent to a Restricted Subsidiary) of (i) shafeSapital Stock or other ownership interests
of a Restricted Subsidiary (other than as permitiedlause (v), (vi), (vii) or (ix) of Section 10}, 7ii) substantially all of the assets of Parent o
any Restricted Subsidiary representing a divisioline of business or (iii) other Property of Parenany Restricted Subsidiary outside of the
ordinary course of business (excluding any transfemveyance, sale,

3



lease or other disposition of equipment that iso@@ie or no longer used by or useful to Parentyigiedin each case that the aggregate
consideration for such transfer, conveyance, $&dse or other disposition is equal to $5,000,00@@re in any 12-month period. The
following shall not be Asset Dispositions: (i) Pétted Telecommunications Capital Asset Disposititre comply with clause (i) of the first
paragraph of Section 1016, (ii) when used with eespo Parent, any Asset Disposition permitted gamsto Article Eight which constitutes a
disposition of all or substantially all of the atssef Parent and the Restricted Subsidiaries takemwhole, (iii) Receivables sales constituting
Debt under Qualified Receivable Facilities pernditte be Incurred pursuant to Section 1010 or Sedt¥l 1 and (iv) any disposition that
constitutes a Permitted Investment or a Restrit@gnent permitted by Section 1012.

“Attributable Value” means, as to any particulaade under which any Person is at the time lialilerdhan a Capital Lease Obligation,
and at any date as of which the amount thereaf ietdetermined, the total net amount of rent reguio be paid by such Person under such
lease during the remaining term thereof (including period for which such lease has been exteratedgtermined in accordance with
generally accepted accounting principles, discalifrtem the last date of such remaining term todate of determination at a rate per annum
equal to the discount rate which would be applieabla Capital Lease Obligation with like term atardance with generally accepted
accounting principles. The net amount of rent reggpito be paid under any such lease for any sutbdoghall be the aggregate amount of rent
payable by the lessee with respect to such pefted excluding amounts required to be paid on astofiinsurance, taxes, assessments, ut
operating and labor costs and similar chargeshdrcase of any lease which is terminable by theekesipon the payment of penalty, such net
amount shall also include the lesser of the amofiatich penalty (in which case no rent shall besired as required to be paid under such
lease subsequent to the first date upon which yt Ineaso terminated) or the rent which would otheeabe required to be paid if such lease is
not so terminated. “Attributable Value” means, @s {Capital Lease Obligation, the principal amabeteof.

“Board of Directors” of any Person means the baxrdirectors of such Person.

“Board Resolution” of any Person means a copy r@salution certified by the Secretary or an Assistecretary of such Person to have
been duly adopted by the Board of Directors arntgetin full force and effect on the date of suchifieation, and delivered to the Trustee.

“Business Day” means each Monday, Tuesday, Wedge3tharsday and Friday which is not a day on wiiahking institutions in The
City of New York are authorized or obligated by lawexecutive order to close.

“Calculation Agent” means a financial institutiopmointed by the Issuer to calculate the interegaplke on the Securities in respect of
each Interest Period.

“Capital Lease Obligation” of any Person meansablkgation to pay rent or other payment amount uredease of (or other Debt
arrangements conveying the right to use) Propdrsyich Person which is required to be classifietl @tounted for as a capital lease or a
liability on the face of a balance sheet of sucts®gin accordance with generally accepted
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accounting principles (a “Capital LeaseThe stated maturity of such obligation shall bedhee of the last payment of rent or any other art
due under such lease prior to the first date upliclwsuch lease may be terminated by the lessé®utipayment of a penalty. The principal
amount of such obligation shall be the capitaliaetbunt thereof that would appear on the face @flance sheet of such Person in accordance
with generally accepted accounting principles.

“Capital Stock” of any Person means any and alteshdnterests, participations or other equivalémtsvever designated) of corporate
stock or other equity participations, includingtparship interests, whether general or limitedswith Person and any rights (other than debt
securities convertible or exchangeable into antgguierest), warrants or options to acquire anitggaterest in such Person.

“Cash Equivalents” means (i) Government Securiti@suring, or subject to tender at the option ofttbller thereof, within two years
after the date of acquisition thereof, (ii) timepdsits and certificates of deposit of any commeétmamk organized in the United States having
capital and surplus in excess of $500,000,000cmmamercial bank organized under the law of anyratbentry that is a member of the OECD
having total assets in excess of $500,000,00Ggdoieign currency equivalent at the time) wittmaturity date not more than one year frorr
date of acquisition, (iii) repurchase obligationighvwa term of not more than 30 days for underlysegurities of the types described in clause
(i) above entered into with (x) any bank meeting d¢jualifications specified in clause (ii) above@rany primary government securities dealer
reporting to the Market Reports Division of the Eed Reserve Bank of New York, (iv) direct obligats issued by any state of the United
States of America or any political subdivision af/ssuch state or any public instrumentality them@aturing, or subject to tender at the option
of the holder thereof, within 90 days after theedait acquisition thereof; providedowever, that at the time of acquisition, the long-ternbtde
of such state, political subdivision or public mshentality has a rating of A (or higher) from S&PA-2 (or higher) from Moody’s (or, if at
any time neither S&P nor Moody’s shall be ratingtsobligations, then an equivalent rating from sattter nationally recognized rating
service acceptable to the Trustee), (v) commepapkr issued by the parent corporation of any catialdbank organized in the United States
having capital and surplus in excess of $500,0@¢@¥ commercial bank organized under the lavangfother country that is a member of
the OECD having total assets in excess of $5000000.0r its foreign currency equivalent at the fingand commercial paper issued by others
having one of the two highest ratings obtainabdenfeither S&P or Moody'’s (or, if at any time neitf8P nor Moody’s shall be rating such
obligations, then from such other nationally redegd rating service acceptable to the Trustee)imedch case maturing within one year after
the date of acquisition, (vi) overnight bank depoand bankers’ acceptances at any commercial twgalnized in the United States having
capital and surplus in excess of $500,000,000ammamercial bank organized under the laws of angrotbuntry that is a member of the
OECD having total assets in excess of $500,0000@0i@s foreign currency equivalent at the time)i)(deposits available for withdrawal on
demand with a commercial bank organized in theddh@tates having capital and surplus in excess@®$00,000 or a commercial bank
organized under the laws of any other country ihatmember of the OECD having total assets insxo&$500,000,000 (or its
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foreign currency equivalent at the time) and (viiyestments in money market funds substantiallpfalvhose assets comprise securities of the
types described in clauses (i) through (vii).

“Change of Control” has the meaning specified iot®@ 1009.
“Change of Control Triggering Event” has the megrspecified in Section 1009.
“Code” means the Internal Revenue Code of 198&n@nded.

“Commission” means the Securities and Exchange Gegiom, as from time to time constituted, createdar the Exchange Act, or, if at
any time after the execution of this Indenture sGommission is not existing and performing the elitiow assigned to it under the Trust
Indenture Act, then the body performing such dugiesuch time.

“Common Stock” of any Person means Capital Stockuch Person that does not rank prior, as to timeat of dividends or as to the
distribution of assets upon any voluntary or invaéury liquidation, dissolution or winding up of $uPerson, to shares of Capital Stock of any
other class of such Person.

“Consolidated Capital Ratio” means as of the déidetermination the ratio of (i) the aggregate antaf Debt of Parent and its
Restricted Subsidiaries on a consolidated basas tiee date of determination to (ii) the sum 0f%2)024,000,000, (b) the aggregate net
proceeds to Parent from the issuance or sale o€apital Stock (including Preferred Stock) of Pamher than Disqualified Stock subsequent
to the Measurement Date, (c) the aggregate neepdscfrom the issuance or sale of Debt of PareahpiRestricted Subsidiary subsequent to
the Measurement Date convertible or exchangeatidedapital Stock of Parent other than Disqualifstdck, in each case upon conversion or
exchange thereof into Capital Stock of Parent syieset to the Measurement Date and (d) the aftega@x on the sale, subsequent to the
Measurement Date, of Special Assets to the extert Special Assets have been sold for cash, Casivdtents, Telecommunications/IS
Assets or the assumption of Debt of Parent or aestriRted Subsidiary (other than Debt that is sdinated to the Securities or any applicable
Note Guarantee or Offering Proceeds Note Guaraatag)elease of Parent and all Restricted Subgdifnom all liability on the Dek
assumed; provideghowever, that, for purposes of calculation of the Consaikdi Capital Ratio, the net proceeds from the isseiar sale of
Capital Stock or Debt described in clause (b) pafiove shall not be included to the extent (xhsuoceeds have been utilized to make a
Permitted Investment under clause (i) of the dgdinithereof or a Restricted Payment or (y) suchi@hStock or Debt shall have been issued
or sold to Parent, a Subsidiary of Parent or anleyep stock ownership plan or trust establishe@énent or any such Subsidiary for the
benefit of their employees.

“Consolidated Cash Flow Available for Fixed Charges Parent and its Restricted Subsidiaries ortli@ Issuer and the Issuer Restricted
Subsidiaries for any period means the Consolidsttdncome of Parent and its Restricted Subsidiasiehe Issuer and the Issuer Restricted
Subsidiaries, as applicable, for such period irsgday the sum of, to the extent reducing such @teed Net Income for such period,

(i) Consolidated Interest Expense of



Parent and its Restricted Subsidiaries or the tsmo@ the Issuer Restricted Subsidiaries, as agipée for such period, plus (i) Consolidated
Income Tax Expense of Parent and its Restrictedi8iabies or the Issuer and the Issuer Restrictdasifliaries, as applicable, for such period,
plus (iii) consolidated depreciation and amortizatexpense and any other non-cash items (othemtinasuch non-cash item to the extent that
it represents an accrual of or reserve for caskerditures in any future period) for Parent andRigstricted Subsidiaries or for the Issuer ant
Issuer Restricted Subsidiaries, as applicable;igeny, however, that there shall be excluded therefrom the Cadatdd Cash Flow Available

for Fixed Charges (if positive) of any RestrictadbSidiary or Issuer Restricted Subsidiary, as apple (calculated separately for such
Restricted Subsidiary or Issuer Restricted Subsidrathe same manner as provided above for Paretie Issuer, as applicable) that is subject
to a restriction which prevents the payment ofdivids or the making of distributions to Parentranther Restricted Subsidiary or to the Issuer
or another Issuer Restricted Subsidiary, as afggkc#o the extent of such restrictions.

“Consolidated Income Tax Expense” for Parent amdRistricted Subsidiaries or for the Issuer andgfiger Restricted Subsidiaries for
any period means the aggregate amounts of thegiwasifor income taxes of Parent and its RestriSigasidiaries or the Issuer and the Issuer
Restricted Subsidiaries, as applicable, for suctogealculated on a consolidated basis in accarelavith generally accepted accounting
principles.

“Consolidated Interest Expense” for Parent an@Réstricted Subsidiaries or the Issuer and the idR@stricted Subsidiaries for any
period means the interest expense included in satidiated income statement (excluding interestrimepof Parent and its Restricted
Subsidiaries or the Issuer and the Issuer ResiriBtdbsidiaries, as applicable, for such periocctoedance with generally accepted accounting
principles, including without limitation or duplitan (or, to the extent not so included, with tldeliéion of), (i) the amortization of Debt
discounts and issuance costs, including commitifes®; (i) any payments or fees with respect tefstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respectitterest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stockd2nds (other than dividends paid in shares efd?tred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruedjiilified Stock Dividends, whether or not declaseg@aid; (vi) interest on Debt guaranteed
by Parent and its Restricted Subsidiaries or thedisand the Issuer Restricted Subsidiaries, dgaple; (vii) the portion of any Capital Lease
Obligation or Sale and Leaseback Transaction paithg such period that is allocable to interestesge; (viii) interest Incurred in connection
with investments in discontinued operations; arjittie cash contributions to any employee stockergimip plan or similar trust to the extent
such contributions are used by such plan or toupty interest or fees to any Person (other tha@nPar a Restricted Subsidiary or the Issu
an Issuer Restricted Subsidiary, as applicablepimection with Debt Incurred by such plan or trust

“Consolidated Net Income” for Parent and its Restd Subsidiaries or the Issuer and the IssueriBest Subsidiaries for any period
means the net income (or loss) of Parent and is¢riRe=d Subsidiaries or the Issuer and the IsRestricted Subsidiaries, as applicable, for
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such period determined on a consolidated basisdardance with generally accepted accounting lesj_provided however, that there she
be excluded therefrom (a) for purposes of Sect@?lonly, the net income (or loss) of any Persajuited by Parent or a Restricted
Subsidiary or the Issuer or an Issuer Restrictdabidiary, as applicable, in a pooling-of-interdsésmsaction for any period prior to the date of
such transaction, (b) the net income (or losshgfRerson that is not a Restricted Subsidiary dssimer Restricted Subsidiary, as applicable,
except to the extent of the amount of dividendstber distributions actually paid to Parent or atReted Subsidiary or to the Issuer or an
Issuer Restricted Subsidiary, as applicable, by §terson during such period (except, for purpo§&ection 1012 only, to the extent such
dividends or distributions have been subtractethftioe calculation of the amount of Investmentsujgp®rt the actual making of Investments),
(c) gains or losses realized upon the sale or alisposition of any Property of Parent or its Rettd Subsidiaries or the Issuer or the Issuer
Restricted Subsidiaries, as applicable, that issofat or disposed of in the ordinary course of bess (it being understood that Permitted
Telecommunications Capital Asset Dispositions shaltonsidered to be in the ordinary course ofrtass), (d) gains or losses realized upon
the sale or other disposition of any Special Asge)sall extraordinary gains and extraordinarséss determined in accordance with generally
accepted accounting principles, (f) the cumulaéffect of changes in accounting principles, (g)-eash gains or losses resulting from
fluctuations in currency exchange rates, (h) any-cash expense related to the issuance to employetctors of Parent or any Restricted
Subsidiary or the Issuer or any Issuer Restrictdes$liary, as applicable, of (1) options to pureh@spital Stock of Parent or such Restricted
Subsidiary or the Issuer or such Issuer RestriStdukidiary, as applicable, or (2) other compengaights; provided in either case, that such
options or rights, by their terms can be redeentéldeaoption of the holder of such option or righty for Capital Stock, (i) with respect to a
Restricted Subsidiary or an Issuer Restricted Slidogi, as applicable, that is not a Wholly OwnedbSdiary any aggregate net income (or |
in excess of Parent’s or any Restricted Subsidsany'the Issuer’s or any Issuer Restricted Subsidisas applicable, pro rata share of the net
income (or loss) of such Restricted Subsidiaryssuér Restricted Subsidiary, as applicable, thadtis Wholly Owned Subsidiary and (j) if t
period is the second, third or fourth fiscal quadf2003 or the first fiscal quarter of 2004, @ygeegate of $293,686,650 for all such quarters
(such amount relating to communications revenuesgrzed by Parent and its Subsidiaries in conoeatith the amendment in February
2003 of the 1998 Cost Sharing and IRU Agreemerti WD Communications); provided furthtyat there shall further be excluded therefrom
the net income (but not net loss) of any Restri@etsidiary or any Issuer Restricted Subsidiargmsicable, that is subject to a restriction
which prevents the payment of dividends or the mglkif distributions to Parent or another RestriGethsidiary or to the Issuer or another
Issuer Restricted Subsidiary, as applicable, te#tent of such restriction.

“Consolidated Net Worth” of any Person means tbelgtolders’ equity of such Person, determined oaresolidated basis in accordance
with generally accepted accounting principles, Essunts attributable to Disqualified Stock of si&son.

“Consolidated Tangible Assets” of any Person mehadotal amount of assets (less applicable reseand other properly deductible
items) which under generally accepted



accounting principles would be included on a codsded balance sheet of such Person and its Salissliafter deducting therefrom all
goodwill, trade names, trademarks, patents, unaredrtiebt discount and expense and other like giltées, which in each case under
generally accepted accounting principles wouldnotuded on such consolidated balance sheet.

“Corporate Trust Office” means the principal corertrust office of the Trustee, at which at angtipalar time its corporate trust
business shall be administered, which office adidie of execution of this Indenture is located@t Barclay Street, Floor 8 West, New York,
New York 10286, except that, with respect to preestion of Securities for payment or for registratiaf transfer or exchange, such term s
mean the office or agency of the Trustee at whatkany particular time, its corporate agency bissirshall be conducted.

“Credit Facilities” means one or more credit agreats, including the Existing Credit Facility, loagreements or similar facilities,
secured or unsecured, providing for revolving dr&gdins, term loans and/or letters of credit, idatlg any Qualified Receivable Facility,
entered into from time to time by Parent and itstReted Subsidiaries, or Purchase Money Debt,elstDncurred pursuant to Capital Lease
Obligations, Sale and Leaseback Transactions,rioisgecured note issuances, and including anyectleotes, Guarantees, collateral
documents, instruments and agreements executexhirection therewith, as the same may be amendpglesnented, modified, restated or
replaced from time to time.

“Debt” means (without duplication), with respectaioy Person, whether recourse is to all or a podicthe assets of such Person and
whether or not contingent, (i) every obligationsath Person for money borrowed, (ii) every obligmtf such Person evidenced by bonds,
debentures, notes or other similar instrumentdudtieg obligations incurred in connection with thequisition of Property, (iii) every
reimbursement obligation of such Person with respeletters of credit, bankers’ acceptances oilamfacilities issued for the account of such
Person, (iv) every obligation of such Person issaresissumed as the deferred purchase price of RByapeservices (including securities
repurchase agreements but excluding trade accpapéble or accrued liabilities arising in the oatincourse of business), (v) every Capital
Lease Obligation of such Person and all Attribigaishlue in respect of Sale and Leaseback Transactintered into by such Person, (vi) all
obligations to redeem or repurchase Disqualifiextstssued by such Person, (vii) the liquidatioeference of any Preferred Stock (other than
Disqualified Stock, which is covered by the preogdilause (vi)) issued by any Restricted Subsididuiguch Person, (viii) every obligation
under Interest Rate or Currency Protection Agregseisuch Person and (ix) every obligation oftifpe referred to in clauses (i) through
(viii) of another Person and all dividends of arestRerson the payment of which, in either casd) 8&rson has Guaranteed. The “amount” or
“principal amount’of Debt at any time of determination as used hamgnesented by (a) any Debt issued at a pricéghess than the princig
amount at maturity thereof, shall be, except asmifse set forth herein, the Accreted Value of dDebt at such time or (b) in the case of any
Receivables sale constituting Debt, the amourth®@fuinrecovered purchase price (that is, the anpaidtfor Receivables that has not been
actually recovered from the collection of such Remlales) paid by the purchaser (other than Pareatwholly Owned Restricted Subsidiary
Parent) thereof. The amount of Debt representezhlgbligation under an Interest Rate or Currenogdetion Agreement shall be equal to
(x) zero if



such obligation has been Incurred pursuant to eléijsof paragraph (b) of Section 1010 or clausié @f paragraph (b) of Section 1011 or
(y) the notional amount of such obligation if nnturred pursuant to such clause.

“Default” means any event, act or condition the occurreneehath is, or after notice or the passage of timbath would be, an Event
Default.

“Depository” means The Depository Trust Comparg/nidminees and successors.
“Designation” and “Designation Amount” have thepestive meanings specified in Section 1019.

“Determination Date,” with respect to an InterestiBd, will be the second London Banking Day préwegdhe first day of such Interest
Period.

“Disqualified Stock” of any Person means any Cd8tack of such Person which, by its terms (orHwy terms of any security into which
it is convertible or for which it is exchangeable),upon the happening of any event, matures wraisdatorily redeemable, pursuant to a
sinking fund obligation or otherwise, or is rededieaat the option of the holder thereof, in whotéropart, on or prior to the final Stated
Maturity of the Securities; providechowever, that any Preferred Stock which would not congifDisqualified Stock but for provisions
thereof giving holders thereof the right to requd@ent or the Issuer, respectively, to repurcbasedeem such Preferred Stock upon the
occurrence of (i) a change of control occurringpto the final Stated Maturity of the Securitiéak not constitute Disqualified Stock if the
change of control provisions applicable to sucHd®red Stock are no more favorable to the holdéssioh Preferred Stock than the provisions
applicable to the Securities contained in Secti@®Olor (i) an asset sale occurring prior to timaffiStated Maturity of the Securities shall not
constitute Disqualified Stock if the asset salevgions applicable to such Preferred Stock are ncerfavorable to the holders of such
Preferred Stock than the provisions applicabléné&Securities contained in Section 1016 and, ih ease such Preferred Stock specifically
provides that Parent or the Issuer, respectiveily nat repurchase or redeem any such stock putdoasuch provisions prior to the Issuer’s
repurchase of such Securities as are required tefagchased pursuant to Sections 1009 or 1016.

“Disqualified Stock Dividends” means all dividendgh respect to Disqualified Stock of Parent hejdHersons other than a Wholly
Owned Restricted Subsidiary. The amount of any sliddend shall be equal to the quotient of suchdgind divided by the difference betw
one and the maximum statutory federal income tex(expressed as a decimal number between 1 aaquplable to Parent for the period
during which such dividends were paid.

“Domestic Restricted Subsidiary” means any Regtd@ubsidiary other than (a) a Foreign Restrictdes®liary or (b) a Subsidiary of a
Foreign Restricted Subsidiary.

“8.75% Notes” means the IssueB.75% Senior Notes due 2017 issued pursuanetmttenture dated as of February 14, 2007, ama
Issuer, Parent and The Bank of New York, as trustee
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“Event of Default” has the meaning specified in t8et501.

“Exchange Act” means the Securities Exchange Adi9¥4, as amended (or any successor act), andléseand regulations thereunder
(or respective successors thereto).

“Exchange Securities” has the meaning stated itfitbierecital of this Indenture.
“Excess Proceeds” has the meaning specified in@et016.

“Existing Credit Facility” means the Credit Agreemelated as of December 1, 2004, among the IsBaeent, the lenders party thereto,
and Merrill Lynch Capital Corporation, as Admingive Agent, as amended and restated as of Jurz9Qa,

“Existing Notes” means Parent’s’2 8 % Convertible Senior Notes due 2010 in an aggremateipal amount not to exceed
$374,000,000, 11% Senior Notes due 2008 in an ggtgerincipal amount not to exceed $78,000,0005/126 Senior Notes due 2010 in an
aggregate principal amount not to exceed $96,000,097/ 8 % Senior Discount Notes due 2010 in an aggregateipal amount at maturity
not to exceed $488,000,000, 104% Senior Notes due 2008 in an aggregate principalat not to exceed €50,000,000, Wk % Senior
Notes due 2010 in an aggregate principal amountonexcee€104,000,000, 6% Convertible Subordinated Notes2®@ in an aggregate
principal amount not to exceed $362,000,000, 6%v€dible Subordinated Notes due 2010 in an aggeeg@tcipal amount not to exceed
$514,000,000, 9% Convertible Senior Discount Ndigs 2013 in an aggregate principal amount at ntgtnat to exceed $295,000,0001 b4
% Convertible Senior Notes due 2011 in an aggregateipal amount not to exceed $345,000,000, 1@#vErtible Senior Notes due 2011 in
an aggregate principal amount not to exceed $20300, 11!/ 2% Senior Notes due 2010 in an aggregate principaluat not to exceed
$692,000,000, and the Issuer’s 10.75% Senior Nhie2011 in an aggregate principal amount not teec $3,000,000, 12.25% Senior Notes
due 2013 in an aggregate principal amount not teec $550,000,000, Floating Rate Senior Notes Gt b an aggregate principal amount
not to exceed $150,000,000 and 9.25% Senior Nate2@14 in an aggregate principal amount not teecx¢1,250,000,000.

“Expiration Date” has the meaning specified in “€&¥ffo Purchase” below.

“Fair Market Value” means, with respect to any R, the price that could be negotiated in an arl@hgth free market transaction, for
cash, between a willing seller and a willing buyeither of whom is under pressure or compulsiototmplete the transaction. Unless
otherwise specified herein, Fair Market Value shaldetermined by the Board of Directors of Paaeting in good faith and shall be
evidenced by a Board Resolution of Parent (exgefité case of the last paragraph under Section)1016

“Federal Bankruptcy Code” means the Bankruptcy &clitle 11 of the United States Code, as amendaad time to time.

“Foreign Restricted Subsidiary” means any Restii@eabsidiary that is not organized under the lafntb® United States of America or
any State thereof or the District of Columbia.
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“Global Security” means a Rule 144A Global Secuoitya Regulation S Global Security, as the caselmsay

“Governmental Authority” means the government @& tnited States of America, any other nation or paijtical subdivision thereof,
whether state or local, and any agency, authanggrumentality, regulatory body, court, centrahba@r other entity exercising executive,
legislative, judicial, taxing, regulatory or adnstrative powers or functions of or pertaining tovgmment.

“Government Securities” means direct obligationsoofobligations fully and unconditionally guaraedeor insured by, the United States
of America or any agency or instrumentality therfaofthe payment of which obligations or guarartteefull faith and credit of the United
States is pledged and which are not callable areethble at the issuer’s option (unless, for purpos¢he definition of “Cash Equivalents”
only, the obligations are redeemable or callabke @tice not less than the purchase price paidaogr® or the applicable Restricted Subsidiary,
together with all accrued and unpaid interestr{if)aon such Government Securities).

“Guarantee” by any Person means any obligatioectior indirect, contingent or otherwise, of suelns®n guaranteeing, or having the
economic effect of guaranteeing, any Debt of aimgioPerson (the “primary obligor”) in any manneheather directly or indirectly, and any
obligation, direct or indirect, contingent or otiése, of such Person (i) to purchase or pay (oaade or supply funds for the purchase or
payment of) such Debt or to purchase (or to advanseipply funds for the purchase of) any secddtythe payment of such Debt, including
any such obligations arising by virtue of partngrsdrrangements or by agreements to keep-wellg(ipurchase Property or services or to take-
or-pay for the purpose of assuring the holder ghdbebt of the payment of such Debt, (iii) to maintworking capital, equity capital or other
financial statement condition or liquidity of thamary obligor so as to enable the primary obligppay such Debt or (iv) entered into for the
purpose of assuring in any other manner the obkggénst loss in respect thereof, in whole or irt fend “Guaranteed”, “Guaranteeing” and
“Guarantor” shall have meanings correlative toftiregoing);_provided however, that the Guarantee by any Person shall not ieclud
endorsements by such Person for collection or depo®ither case, in the ordinary course of basm

“Guarantor” means (1) Parent and (2) any otherdPetisat becomes a Guarantor pursuant to Sectiod, B¥ction 1011, Article Eight or
any other provision of this Indenture.

“Holder” means a Person in whose name a Securiggistered in the Security Register.

“Incur” means, with respect to any Debt or otheligdtion of any Person, to create, issue, incurgtmyversion, exchange or otherwise),
assume, Guarantee or otherwise become liable irecesf such Debt or other obligation including theording, as required pursuant to
generally accepted accounting principles or othegwbf any such Debt or other obligation on themed sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall haveeanings correlative to the foregoing); providéawever, that a change in generally
accepted accounting principles that results intdigation of such Person that exists at such time
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becoming Debt shall not be deemed an Incurrenseai Debt and that neither the accrual of interesthe accretion of original issue discc
shall be deemed an Incurrence of Debt. Debt otlserwicurred by a Person before it becomes a Sabgidi Parent shall be deemed to have
been Incurred at the time at which it becomes asifidry.

“Indenture” means this instrument as originally @xted and as it may from time to time be supplestot amended by one or more
indentures supplemental hereto entered into putdadhe applicable provisions hereof.

“Initial Foreign Purchaser” means each non-U.Ss@er(within the meaning of Regulation S) that pasgd Initial Securities from the
Initial Purchasers in offshore transactions meetirgrequirements of Regulation S.

“Initial Purchasers” means Merrill Lynch, Piercerfrer & Smith Incorporated, Credit Suisse Securiti¢SA) LLC, Citigroup Global
Markets Inc., Morgan Stanley & Co. Incorporated &vigchovia Capital Markets, LLC.

“Initial Securities” has the meaning stated in fingt recital of this Indenture.
“Interest Payment Date” means the Stated Matufignanstallment of interest on the Securities.

“Interest Period” means the period commencing ahiaaluding an interest payment date and endingrhincluding the day
immediately preceding the next succeeding intgraginent date, with the exception that the firsédest Period shall commence on and inc
the Issue Date and end on and include August 10%.20

“Interest Rate or Currency Protection Agreementaioy Person means any forward contract, futuresac swap, option or other
financial agreement or arrangement (including cfipsrs, collars and similar agreements) relatimgor the value of which is dependent upon,
interest rates or currency exchange rates or indice

“Invested Capital” means the sum of (a) $500,000,06) the aggregate net proceeds received by Pfaoam the issuance or sale of any
Capital Stock, including Preferred Stock, of Patantexcluding Disqualified Stock, subsequent ® Measurement Date, and (c) the aggre
net proceeds from the issuance or sale of Deba® or any Restricted Subsidiary subsequenttdiasurement Date convertible or
exchangeable into Capital Stock of Parent othar tiaqualified Stock, in each case upon conversioexchange thereof into Capital Stock of
Parent subsequent to the Measurement Date; proyitaaever, that the net proceeds from the issuance or s&apital Stock or Debt
described in clause (b) or (c) shall be excludedhfany computation of Invested Capital to the ex@rutilized to make a Restricted Payment
or (ii) such Capital Stock or Debt shall have bessmed or sold to Parent, a Subsidiary of Pareaha@mployee stock ownership plan or trust
established by Parent or any such Subsidiary fob#nefit of their employees.
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“Investment” by any Person means any direct orewiloan, advance or other extension of creddagital contribution (by means of
transfers of cash or other Property to others gmgants for Property or services for the accountser of others, or otherwise) to, purchase,
redemption, retirement or acquisition of Capitalc¢kt bonds, notes, debentures or other securitiesidence of Debt issued by, or Incurrence
of, or payment on, a Guarantee of any obligatigrany other Person; providethowever, that Investments shall exclude commercially
reasonable extensions of trade credit. The amasnif any date of determination, of any Investnséiatl be the original cost of such
Investmentplusthe cost of all additions, as of such date, theaegminusthe amount, as of such date, of any portion of $nebstment repa
to such Person in cash as a repayment of prinoipalreturn of capital, as the case may be (exodpie extent such repaid amount has been
included in Consolidated Net Income of Parent aséRestricted Subsidiaries to support the actu&imgeof Restricted Payments), but without
any other adjustments for increases or decreasesun, or write-ups, write-downs or writdfs with respect to such Investment. In deterng
the amount of any Investment involving a transfearty Property other than cash, such Property sleallalued at its Fair Market Value at the
time of such transfer.

“Investment Grade Rating” means a rating equal teigher that Baa3 (or the equivalent) by Moodyisl 8BB- (or the equivalent) by
S&P.

“Issuer” means the Person named as “Issuer” ifitbieparagraph of this Indenture, until a succe$&rson shall have become such
pursuant to the applicable provisions of this Irtdesy and thereafter “Issuer” shall mean such ssmrePerson.

“Issue Date” means February 14, 2007.

“Issue Date Purchase Money Debt” means PurchaseWbebt outstanding on the Issue Date; provideswever, that the amount of
such Purchase Money Debt when Incurred did notezk&©®0% of the cost of the construction, instailatacquisition, lease, development or
improvement of the applicable Telecommunication#$Sets.

“Issue Date Rating” means Caal in the case of Meaalyd CCC- in the case of S&P, which are the retsperatings assigned to the
Securities by the Rating Agencies on the Issue.Date

“Issuer Debt Ratio” means the ratio of (a) the aggte consolidated principal amount (or, in thecdDebt issued at a discount, the
then-Accreted Value) of Debt of the Issuer anditiseer Restricted Subsidiaries (other than Debtawdarent or a Sister Restricted
Subsidiary that is subordinated to the Offeringdeemls Note (if Level 3 LLC is the obligor on suchhf) or to an Offering Proceeds Note
Guarantee of the obligor on such Debt), on a casat@d basis, outstanding as of the most recerfabl@ quarterly or annual balance sheet,
after giving pro forma effect to the proposed Imence of Debt giving rise to such calculation anyg ather Debt Incurred or repaid since such
balance sheet date and the receipt and applicatithre net proceeds thereof, to (b) the sum ohavit duplication, (x) Consolidated Cash Flow
Available for Fixed Charges of the Issuer and 8siér Restricted Subsidiaries for the four futdisquarters next preceding such proposed
Incurrence of Debt for which
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consolidated financial statements are available(@n@onsolidated Cash Flow Available for Fixed @jes of Parent and the Sister Restricted
Subsidiaries to the extent attributable to SistestRcted Subsidiaries that are Guarantors for smahfull fiscal quarters; provideghowever,
that if (A) since the beginning of such four fulldal quarter period the Issuer, any Issuer ResttiSubsidiary, Parent or any Sister Restricted
Subsidiary shall have made one or more Asset Dips or an Investment (by merger or otherwisedny Issuer Restricted Subsidiary or
Sister Restricted Subsidiary (or any Person whatomes an Issuer Restricted Subsidiary or a $¥&stricted Subsidiary) or an acquisition,
merger or consolidation of Property which conséituall or substantially all of an operating unidiusiness or a line of business, or (B) since
the beginning of such period any Person (that syuesgly became an Issuer Restricted SubsidiarySistar Restricted Subsidiary or was
merged with or into the Issuer, any Issuer Resti@ubsidiary or any Sister Restricted Subsidiargesthe beginning of such period) shall ¥
made such an Asset Disposition, Investment, adéurisimerger or consolidation, then ConsolidateghCilow Available for Fixed Charges 1
such four full fiscal quarter period shall be cddtad after giving pro forma effect to such Asséfdositions, Investments, acquisitions, mer
or consolidations as if such Asset Dispositionseliments, acquisitions, mergers or consolidatimesirred on the first day of such period. For
purposes of this definition, whenever “pro formé#feet is to be given to any Asset Disposition, Isiveent, acquisition, merger or
consolidation, the calculations shall be perforrmedccordance with Article 11 of Regulation S-X prnadgated under the Securities Act, as
interpreted in good faith by the chief financialicér of Parent, except that any such pro formawdation may include operating expense
reductions for such period attributable to the $eaion to which pro forma effect is being givemc({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 (or the approvaheyBoard of Directors of Parent of the closinbauoy facility) that have been realized or for
which all steps necessary for the realization oitivihave been taken or are reasonably expecteel takien within twelve months following
such transaction, providedhat such adjustments are set forth in an Officgertificate which states (i) the amount of sadfustment or
adjustments and (ii) that such adjustment or anfjasts are based on the reasonable good faith delighe Officers executing such Officers’
Certificate.

“Issuer Order” or “Issuer Request” means a writtsguest or order signed in the name of the Issyéné Chairman of the Board of
Directors, a Vice Chairman of the Board of Direstdhe President or a Vice President, and by thefGmancial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabreeer, the Controller, the Secretary or an Assis$acretary of the Issuer, and delivered to
the Trustee.

“Issuer Restricted Subsidiaries” means the Sulbsédiaf the Issuer that are Restricted Subsidiaries

“Joint Venture” means a Person in which Parent Restricted Subsidiary holds not more than 50%efshares of Voting Stock.
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“Level 3 LLC” means Level 3 Communications, LLCDalaware limited liability company and a direct WigdDwned Subsidiary of the
Issuer.

“LIBOR,” with respect to an Interest Period, wik Ithe rate (expressed as a percentage per annudgdosits in U.S. dollars for a six-
month period beginning on the second London BanKiag after the Determination Date that appearse@erate Page 3750 as of 11:00 a.m.,
London time, on the Determination Date. If Telefatge 3750 does not include such a rate or is Uableon a Determination Date, the
Calculation Agent will request the principal Londoffice of each of four major banks in the Londaterbank market, as selected by the
Calculation Agent, to provide such bank’s offeredgtion (expressed as a percentage per annuf agproximately 11:00 a.m., London
time, on such Determination Date, to prime bankbh@London interbank market for deposits in a Repntative Amount in U.S. dollars for a
six-month period beginning on the second LondonkiBanDay after the Determination Date. If at lelm#b such offered quotations are so
provided, the rate for the Interest Period willthe arithmetic mean of such quotations. If fewanthwo such quotations are so provided, the
Calculation Agent will request each of three médganks in New York City, as selected by the CaldofaAgent, to provide such bank’s rate
(expressed as a percentage per annum), as of apptely 11:00 a.m., New York City time, on such &etination Date, for loans in a
Representative Amount in U.S. dollars to leadingopean banks for a sixtonth period beginning on the second London Bankiag after thi
Determination Date. If at least two such ratessarprovided, the rate for the Interest Period béllthe arithmetic mean of such rates. If fewer
than two such rates are so provided, then thefoatbe Interest Period will be the rate in effedth respect to the immediately preceding
Interest Period.

“Lien” means, with respect to any Property, any tgage or deed of trust, pledge, hypothecationgassent, deposit arrangement,
security interest, lien, charge, easement (other #ny easement not materially impairing usefulpeseumbrance, preference, priority or o
security agreement or preferential arrangemenhpfkind or nature whatsoever on or with respedtich Property (including any Capital
Lease Obligation, conditional sale or other tideention agreement having substantially the saraeauic effect as any of the foregoing and
any Sale and Leaseback Transaction). For purpdsbsalefinition the sale, lease, conveyance beptransfer by Parent or any of its
Subsidiaries of, including the grant of indefeasitijhts of use or equivalent arrangements witheetsto, dark or lit communications fiber
capacity or communications conduit shall not cantia Lien. For the sake of clarity, subordinatiom setoff rights do not constitute Liens.

“Loan Proceeds Note” means the intercompany demateldated December 1, 2004 in an initial princgrabunt of $730,000,000
issued by Level 3 LLC to the Issuer to evidenceldl@ in such amount made by the Issuer to Leve&l@ with the proceeds of the loans under
the Existing Credit Facility, as it may be amenétedn time to time.

“London Banking Day” is any day on which dealingdl.S. dollars are transacted or, with respechtofature date, are expected to be
transacted in the London interbank market.

“Maturity”, when used with respect to any Securitigans the date on which the principal of such ftgaor an installment of principal
becomes due and payable as therein or herein gawehether at the Stated Maturity or by declaratibacceleration, notice of redemption or
otherwise.
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“Measurement Date” means April 28, 1998.

“Moody’s” means Moody'’s Investors Service, Inc. ibiMoody’s Investors Service, Inc. shall ceasén@gtebt securities having a
maturity at original issuance of at least one y@at such ratings business shall have been traedferra successor Person, such successor
Person; providegdhowever, that if Moody’s Investors Service, Inc. ceases rating debt desihaving a maturity at original issuance ofeaisl
one year and its ratings business with respecetheahall not have been transferred to any succ@®ssson, then “Moody’s” shall mean any
other national recognized rating agency (other B&R) that rates debt securities having a matatityriginal issuance of at least one year and
that shall have been designated by the Trusteewnitten notice given to the Issuer.

“Net Available Proceeds” from any Asset Dispositlpnany Person means cash or cash equivalentyeedg@ncluding amounts received
by way of sale or discounting of any note, instalirnreceivable or other receivable, but excludimg ether consideration received in the form
of assumption by the acquirer of Debt or othergdtions relating to such Property) therefrom byhsBerson, net of (i) all legal, title and
recording taxes, expenses and commissions andfeteand expenses (including appraisals, brokeragenissions and investment banking
fees) Incurred and all federal, state, provindakign and local taxes required to be accruedlebiity as a consequence of such Asset
Disposition, (ii) all payments made by such Persoits Subsidiaries on any Debt which is securedush Property in accordance with the
terms of any Lien upon or with respect to such Briypor which must by the terms of such Lien, ooiider to obtain a necessary consent to
such Asset Disposition or by applicable law, beatéput of the proceeds from such Asset Disposifidip all distributions and other payments
required to be made to minority interest holderSirbsidiaries or Joint Ventures of such Personrasudt of such Asset Disposition and
(iv) appropriate amounts to be provided by sucts&eor any Subsidiary thereof, as the case magse reserve in accordance with generally
accepted accounting principles against any liabdiassociated with such Property and retainedibly Berson or any Subsidiary thereof, as the
case may be, after such Asset Disposition, inclydlabilities under any indemnification obligatioaad severance and other employee
termination costs associated with such Asset Diiposin each case as determined by the Boardigfdibrs of such Person, in its reasonable
good faith judgment evidenced by a Board Resoluiled with the Trustee; providedhowever, that any reduction in such reserve within
twelve months following the consummation of suclsétDisposition will be, for all purposes of thiglenture and the Securities, treated as a
new Asset Disposition at the time of such reductigih Net Available Proceeds equal to the amourguzh reduction; provided further
however, that, in the event that any consideration faaagaction (which would otherwise constitute Netidable Proceeds) is required to be
held in escrow pending determination of whetheuelpase price adjustment will be made, at such ésmsuch portion of the consideration is
released to such Person or its Restricted Subsgiffian escrow, such portion shall be treated fopatposes of this Indenture and the
Securities as a new Asset
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Disposition at the time of such release from esongtli Net Available Proceeds equal to the amourduah portion of consideration released
from escrow.

“9.25% Notes” means the Issuer’s 9.25% Senior Notes2014 issued pursuant to the Indenture datefl@stober 30, 2006, among the
Issuer, Parent and The Bank of New York, as trustee

“Non-Telecommunications Subsidiary” means any Is®estricted Subsidiary not engaged in any mategigect in the
Telecommunications/IS Business.

“Note Guarantee” means an unconditional Guarantégeodue and punctual payment of the principairad premium, if any, and interest
on the Securities, when and as due, whether atrityatoy acceleration, upon one or more dates@gpfepayment or otherwise, and all other
monetary obligations of the Issuer under this Indenand the Securities, and the due and puncerfdrnmance of all covenants, agreements,
obligations and liabilities of the Issuer undeiparsuant to this Indenture and the Securitiesuilioly the Parent Guarantee.

“Offer” has the meaning specified in “Offer to Phase” below.

“Offer to Purchase” means a written offer (the “@7) sent by the Issuer by first-class mail, postpgepaid, to each Holder of Securities
at its address appearing in the Security Registehe date of the Offer offering to purchase ufh®principal amount of Securities specified in
such Offer at the purchase price specified in Difar (as determined pursuant to this Indentureliels otherwise required by applicable law,
the Offer shall specify an expiration date (the gEation Date”)of the Offer to Purchase which shall be, subjeetrtp contrary requirements
applicable law, not less than 30 days or more @Gtadays after the date of such Offer and a setti¢hate (the “Purchase Date”) for purchase
of Securities within five Business Days after theiation Date. The Issuer shall notify the Trustééeast 15 Business Days (or such shorter
period as is acceptable to the Trustee) prioreathiling of the Offer of the obligation to make @ffer to Purchase, and the Offer shall be
mailed by the Issuer or, at the Issuer’s requgsthé Trustee in the name and at the expense déshier. The Offer shall contain information
concerning the business of Parent and its Sub&diarhich the Issuer in good faith believes wilhble such Holders to make an informed
decision with respect to the Offer to Purchase ¢wlait a minimum will include (i) the most recenthaal and quarterly financial statements
“Management’s Discussion and Analysis of Finan€@ahdition and Results of Operatiorgintained in the documents required to be filedh
the Trustee pursuant to this Indenture (which nexménts may be satisfied by delivery of such doaumgether with the Offer), (i) a
description of material developments in Parent'sifiess subsequent to the date of the latest offganticial statements referred to in clause
() (including a description of the events requirithe Issuer to make the Offer to Purchase),i{i@pplicable, appropriate pro forma financial
information concerning the Offer to Purchase amdetbents requiring the Issuer to make the Off&urchase and (iv) any other information
required by applicable law to be included thereliije Offer shall contain all instructions and milsrnecessary to enable such Holders to
tender Securities pursuant to the Offer to PurchBise Offer shall also state:

a. the Section of this Indenture pursuant to wiiiehOffer to Purchase is being made;
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b. the Expiration Date and the Purchase Date;

c. the aggregate principal amount of the Outstan8iecurities offered to be purchased by the Igsuesuant to the Offer to Purchase
(including, if less than 100%, the manner by whiath amount has been determined pursuant to the®s&ereof requiring the Offer to
Purchase) (the “Purchase Amount”);

d. the purchase price to be paid by the Issue3I®00 aggregate principal amount of Securitieggiedl for payment (as specified
pursuant to this Indenture) (the “Purchase Price”);

e. that the Holder may tender all or any portiothef Securities registered in the name of such ét@dd that any portion of a Security
tendered must be tendered in an integral multip&Lg000 principal amount;

f. the place or places where Securities are talbemsdered for tender pursuant to the Offer to Pase;
g. that any Securities not tendered or tendereddiuppurchased by the Issuer will continue to aednterest;

h. that on the Purchase Date the Purchase Pritbegibme due and payable upon each Security betepted for payment pursuant to
the Offer to Purchase and that interest thereamyf shall cease to accrue on and after the Psedbate;

i. that each Holder electing to tender a Securifgspant to the Offer to Purchase will be requiedurrender such Security at the place or
places specified in the Offer prior to the closdwo$iness on the Expiration Date (such Securitgdhef the Issuer or the Trustee so requires,
duly endorsed by, or accompanied by a written imsént of transfer in form satisfactory to the Issaed the Trustee duly executed by, the
Holder thereof or his attorney duly authorized iritiwg);

j- that Holders will be entitled to withdraw all any portion of Securities tendered if the Isswertlie Paying Agent) receives, not later
than the close of business on the Expiration Dafacsimile transmission or letter setting forth ttame of the Holder, the principal amount of
the Security the Holder tendered, the certificatmber of the Security the Holder tendered andtarsi@ant that such Holder is withdrawing all
or a portion of his tender;

k. that (i) if Securities in an aggregate princigalount less than or equal to the Purchase Amaoarnddy tendered and not withdrawn
pursuant to the Offer to Purchase, the Issuer phiathase all such Securities and (ii) if Secwsitiean aggregate principal amount in excess of
the Purchase Amount are tendered and not withdpawsuant to the Offer to Purchase, the Issuer piathase Securities having an aggregate
principal amount equal to the Purchase Amount proaatabasis (with such adjustments as may be deemed @pgieso that only Securities
in denominations of $1,000 or integral multiplesréof shall be purchased); and
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l. that in the case of any Holder whose Securifyuischased only in part, the Issuer shall exeautd,the Trustee shall authenticate and
deliver to the Holder of such Security without seevcharge, a new Security or Securities, of anfi@ized denomination as requested by such
Holder, in an aggregate principal amount equahtbia exchange for the unpurchased portion of ¢ty so tendered.

Any Offer to Purchase shall be governed by andcegtiein accordance with the Offer for such OffePtochase.

“Offering Proceeds Notefheans the intercompany demand note dated the Bsiee in an initial principal amount equal to $3m),000
issued by Level 3 LLC to the Issuer as it may berraed from time to time pursuant to Sections 3@L120.

“Offering Proceeds Note Guarantee” means an untiondl Guarantee of the due and punctual paymetiteoprincipal of and premium,
if any, and interest on the Offering Proceeds Nwteen and as due, whether on demand, at matuyitgcteleration, upon one or more date
for prepayment or otherwise, and all other monetdjgations of Level 3 LLC under the Offering Peecls Note, in substantially the form set
forth in Exhibit E hereto.

“Offering Proceeds Note Guarantor” means any RestliSubsidiary that provides an Offering Proceé¢ol® Guarantee pursuant to
Section 1010, Section 1011 or any other provisiothe Indenture.

“Offering Proceeds Note Subordination Agreementangethe Offering Proceeds Note Subordination Agesendated the Issue Date,
among the Issuer, Parent and Level 3 LLC, and therdrestricted Subsidiaries becoming party themstoontemplated therein, pursuant to
which such Restricted Subsidiaries shall subordinatigations owed to the Issuer or any Restri&elsidiary to any obligations owed in
respect of the Loan Proceeds Note, in substantiadiyform set forth in Exhibit F hereto.

“Officers’ Certificate” of any Person means a datite signed by the Chairman of the Board of Oiwex of such Person, a Vice
Chairman of the Board of Directors of such Persloa,President or a Vice President, and by the Ghirefncial Officer, the Chief Accounting
Officer, the Treasurer, an Assistant TreasurerCbmetroller, the Secretary or an Assistant Segyatbsuch Person and delivered to the Trus
which shall comply with this Indenture.

“Opinion of Counsel” means an opinion of counseh@wmay be counsel to Parent or the Issuer, inctudmemployee of Parent or the
Issuer).

“OECD” shall mean the Organization for Economic @ertion and Development.
“Original Securities” has the meaning set forttsiection 301.

“Outstanding”, when used with respect to Securitiesans, as of the date of determination, all Séesitheretofore authenticated and
delivered under this Indenture, except:

(i) Securities theretofore cancelled by the Trustedelivered to the Trustee for cancellation;
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(i) on and after any maturity or redemption d&ecurities, or portions thereof, for whose paynuemedemption money in the
necessary amount has been theretofore depositedheifTrustee or any Paying Agent (other than Ranethe Issuer) in trust or set aside
and segregated in trust by Parent, the Issuea(#mR or the Issuer shall act as its own Payingwder the Holders of such Securities;
providedthat (a) the Trustee or the Paying Agent, as apiplé; is not prohibited from paying such moneyh® Holders and (b) if such
Securities are to be redeemed, notice of such rpti@mhas been duly given pursuant to this Indentur

(i) Securities, except to the extent providedsiections 1202 and 1203, with respect to which skadr has effected defeasance or
covenant defeasance as provided in Article Twedwnel

(iv) Securities which have been paid pursuant &tiSe 306 or in exchange for or in lieu of whicthet Securities have been
authenticated and delivered pursuant to this Indenbther than any such Securities in respecthaémthere shall have been presente
the Trustee proof satisfactory to it that such $i&es are held by a bona fide purchaser in wh@s®lh the Securities are valid obligations
of the Issuer;

provided, however, that in determining whether the Holders of thguisite principal amount of Outstanding Securitiase given any request,
demand, authorization, direction, consent, noticer@iver hereunder, and for the purpose of makirgcalculations required by TIA

Section 313, Securities owned by the Issuer orcdingr obligor upon the Securities or any Affiliatethe Issuer or such other obligor shall be
disregarded and deemed not to be Outstanding, ettepin determining whether the Trustee shalplmected in making such calculation or
in relying upon any such request, demand, authtiwizadirection, notice, consent or waiver, onlyc@eties which any Responsible Officer of
the Trustee actually knows to be so owned or aghioh the Trustee has received written notice dmako disregarded. Securities so owned
which have been pledged in good faith may be resghas Outstanding if the pledgee establishes teatigfaction of the Trustee the pledgee’s
right so to act with respect to such Securitiestaatithe pledgee is not the Issuer or any othBgabupon the Securities or any Affiliate of the
Issuer or such other obligor.

“Parent” means the Person named as “Parent” ififfteparagraph of this Indenture, until a succe$srson shall have become such
pursuant to the applicable provisions of this Irtdes, and thereafter “Parent” shall mean such ssmePerson.

“Parent Guarantee” means the Note Guarantee ohPare

“Parent Intercompany Note” means the intercompamahd note dated December 8, 1999, as amendedstated on October 1, 2003,
in the principal amount of $16,004,954,537 as oluday 31, 2007, issued by Level 3 LLC to Parent.
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“Parent Intercompany Note Subordination Agreememtans the Parent Intercompany Note Subordinatioeekgent dated the Issue
Date, among the Issuer, Parent and Level 3 LLC tla@dther Restricted Subsidiaries and Sister ResdrSubsidiaries becoming party thereto
as contemplated therein, pursuant to which suclriesl Subsidiaries shall subordinate obligationgd to Parent or any Sister Restricted
Subsidiary to any obligations owed in respect ef@ifering Proceeds Note, in substantially the feghforth in Exhibit D hereto.

“Paying Agent” means any Person (including Parethe Issuer acting as Paying Agent) authorize@#nent or the Issuer to pay the
principal of (and premium, if any) or interest amnyeéSecurities on behalf of the Issuer.

“Permitted Holders” means the members of Parentar® of Directors on the Measurement Date and thspective estates, spouses,
ancestors, and lineal descendants, the legal esgegs/es of any of the foregoing and the trustdesy bona fide trusts of which the foregoing
are the sole beneficiaries or the grantors, orRemgon of which the foregoing “beneficially owngas(defined in Rule 13d-3 under the
Exchange Act) at least 66 2/3% of the total vofiogver of the Voting Stock of such Person.

“Permitted Interest Rate or Currency Protectionesgnent” of any Person means any Interest Rate wey Protection Agreement
entered into with one or more financial instituidn the ordinary course of business that is desiga protect such Person against fluctuations
in interest rates or currency exchange rates \egpect to Debt Incurred and not for purposes afidpion and which, in the case of an inte
rate agreement, shall have a notional amount retgréhan the principal amount at maturity due wétspect to the Debt being hedged thereby.

“Permitted Investments” means (a) Cash Equivaldb)sinvestments in prepaid expenses; (c) nega@imstruments held for collection
and lease, utility and workers’ compensation, panénce and other similar deposits; (d) loans, acesor extensions of credit to employees
and directors made in the ordinary course of busimad consistent with past practice; (e) obligatiender Permitted Interest Rate or Curre
Protection Agreements; (f) bonds, notes, debentamdsother securities received as a result of A3sgtositions pursuant to and in compliance
with Section 1016; (g) Investments in any Persoa essult of which such Person becomes a Resti@ubdidiary; (h) Investments made prior
to the Measurement Date; (i) Investments made #feeMeasurement Date in Persons engaged in tleedramunications/IS Business in an
aggregate amount not to exceed Invested Capitdl{(jaadditional Investments in an aggregate amaoonto exceed $200,000,000.

“Permitted Liens” means (a) Liens for taxes, agsests, governmental charges, levies or claims waiemot yet delinquent or which
are being contested in good faith by appropriatdegedings, if a reserve or other appropriate prawjsf any, as shall be required in conforn
with generally accepted accounting principles shalle been made therefor; (b) other Liens incid¢atthe conduct of Parent’s and its
Restricted Subsidiaries’ businesses or the owneishits Property not securing any Debt, and whiomot in the aggregate materially detract
from the value of Parent’s and its Restricted Slibsies’ Property when taken as a whole, or mdtgriimpair the use thereof in the operation
of its business; (c) Liens, pledges and deposits
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made in the ordinary course of business in conoeatith workers’ compensation, unemployment insaesand other types of statutory
obligations; (d) Liens, pledges or deposits madseture the performance of tenders, bids, leaseficr statutory obligations, sureties, stays,
appeals, indemnities, performance or other sinbitards and other obligations of like nature inculirethe ordinary course of business
(exclusive of obligations for the payment of boremiymoney, the obtaining of advances or credit @pyment of the deferred purchase price
of Property and which do not in the aggregate nedtgimpair the use of Property in the operatidritee business of Parent and the Restricted
Subsidiaries taken as a whole); (e) zoning regirist servitudes, easements, rights-of-way, réigris and other similar charges or
encumbrances incurred in the ordinary course ofless which, in the aggregate, do not materialtyade from the value of the Property
subject thereto or materially interfere with theioary conduct of the business of Parent or itarivésd Subsidiaries; and (f) any interest or
title of a lessor in the Property subject to argskeother than a Capital Lease.

“Permitted Telecommunications Capital Asset Dispos? means the transfer, conveyance, sale, leasther disposition of optical fiber
and/or conduit and any related equipment usedSagment (as defined) of Parent’s communicationsor&tthat (i) constitute capital assets in
accordance with generally accepted accounting ipleeand (ii) after giving effect to such dispasit would result in Parent retaining at least
either (A) 24 optical fibers per route mile on si8#gment as deployed at the time of such dispasitidB) 12 optical fibers and one empty
conduit per route mile on such Segment as deplayedch time. “Segment” means (x) with respectaeRt’s intercity network, the through-
portion of such network between two local netwdjites, Omaha to Denver) and (y) with respect tocal network of Parent (i.e., Dallas), the
entire through-portion of such network, excludihg spurs which branch off the through-portion.

“Person” means any individual, corporation, compamartnership, joint venture, limited liability cgrany, association, joint stock
company, trust, unincorporated organization, govennt or agency or political subdivision thereotay other entity.

“Predecessor Security” of any particular Securigams every previous Security evidencing all orrigo of the same debt as that
evidenced by such particular Security; and, forghgoses of this definition, any Security autheated and delivered under Section 306 in
exchange for a mutilated security or in lieu obst] destroyed or stolen Security shall be deemeditience the same debt as the mutilated,
lost, destroyed or stolen Security.

“Preferred Stock'df any Person means Capital Stock of such Persanye€lass or classes (however designated) thias fanior, as to th
payment of dividends or as to the distribution sgets upon any voluntary or involuntary liquidatidissolution or winding-up of such Person,
to shares of Capital Stock of any other class oh<Rerson.

“Preferred Stock Dividends” means all dividendshwigéspect to Preferred Stock of Restricted Subsédidneld by Persons other than
Parent or the Issuer or a Wholly Owned Restrictéois&liary of Parent or the Issuer, respectivelye @mount of any such dividend shall be
equal to the quotient of such dividend divided g difference between one and the maximum statfiéoigral income rate (expressed as a
decimal number between 1 and 0) applicable togteer of such Preferred Stock for the period duthggh such dividends were paid.
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“Private Exchange Offer” means the offer by theiéss pursuant to Section 2(f) of the Registratigre®ment dated February 14, 2007,
or pursuant to any similar Registration Agreementéred into in connection with the registrationAafditional Securities, to issue and delive
certain purchasers, in exchange for the Initialuites held by such purchasers as part of théialdistribution, a like aggregate principal
amount of Private Exchange Securities.

“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentureoimection with a Private
Exchange Offer pursuant to the relevant Registnatigreement.

“Private Placement Legend” means the third pardgdthe legend set forth in the Securities inftiren set forth in Exhibit 1 to
Appendix A.

“Pro Forma Consolidated Cash Flow Available fordexCharges” for Parent and its Restricted Subsididor any period means
Consolidated Cash Flow Available for Fixed ChargERarent and its Restricted Subsidiaries for qeriod, calculated in accordance with the
definition thereof; providedhowever, that if (A) since the beginning of the applicapkriod Parent or one of its Restricted Subsidsasieall
have made one or more Asset Dispositions or arstment (by merger or otherwise) in any Restricteds&liary (or any Person which
becomes a Restricted Subsidiary) or an acquisiti@rger or consolidation of Property which congtisuall or substantially all of an operating
unit of a business or a line of business, or (B¢aithe beginning of such period any Person (thiagexjuently became a Restricted Subsidiary
or was merged with or into Parent or any Restri@eHsidiary since the beginning of such period)l $teve made such an Asset Disposition,
Investment, acquisition, merger or consolidatiblent Consolidated Cash Flow Available for Fixed @earfor such four full fiscal quarter
period shall be calculated after giving pro fornff@& to such Asset Dispositions, Investments, &itjons, mergers or consolidations as if s
Asset Dispositions, Investments, acquisitions, mer@r consolidations occurred on the first daguath period. For purposes of this definition,
whenever “pro forma” effect is to be given to angsat Disposition, Investment, acquisition, mergezamsolidation, the calculations shall be
performed in accordance with Article 11 of ReguatS-X promulgated under the Securities Act, aarpreted in good faith by the chief
financial officer of Parent, except that any suoh forma calculation may include operating expearsteictions for such period attributable to
the transaction to which pro forma effect is bejingen (including, without limitation, operating exqpse reductions attributable to execution or
termination of any contract, reduction of costated to administrative functions, the terminatiéamy employees or the closing (or the
approval by the Board of Directors of Parent ofdlusing) of any facility) that have been realizedor which all steps necessary for the
realization of which have been taken or are redsdgrexpected to be taken within twelve months failog such transaction; provideidat suct
adjustments are set forth in an Office@rtificate which states (i) the amount of suctuatihent or adjustments and (ii) that such adjustro
adjustments are based on the reasonable good#i#is of the Officers executing such Officers'rtifecate.
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“Property” means, with respect to any Person, any interestaf Person in any kind of property or asset, waratkal, personal or mixe
or tangible or intangible, including Capital Staokand other securities of, any other Person.pegposes of any calculation required pursuant
to this Indenture, the value of any Property shallts Fair Market Value.

“Proportionate Interest” in any issuance of Capdck of a Restricted Subsidiary means a ratith@)numerator of which is the
aggregate amount of all Capital Stock of such Reett Subsidiary beneficially owned by Parent drelRestricted Subsidiaries and (ii) the
denominator of which is the aggregate amount ofit@beBtock of such Restricted Subsidiary benefigialvned by all Persons (excluding, in
the case of this clause (i), any Investment madsnnection with such issuance).

“Purchase Amount” has the meaning specified in €0f6 Purchase” above.
“Purchase Date” has the meaning specified in “OfféPurchase” above.

“Purchase Money Debt” means Debt (including Acqdiibebt and Capital Lease Obligations, mortgagenfiimys and purchase money
obligations) incurred for the purpose of financalgor any part of the cost of construction, inisti#n, acquisition, lease, development or
improvement by Parent or any Restricted Subsidiégny Telecommunications/IS Assets of Parent grRestricted Subsidiary and including
any related notes, Guarantees, collateral documiestsuments and agreements executed in connetigwawith, as the same may be amer
supplemented, modified, restated or replaced fiora to time.

“Purchase Price” has the meaning specified in “QffePurchase” above.

“Qualified Credit Facility”"means one or more credit agreements, loan agregnogrgimilar facilities, secured or unsecuredyjaliog for
revolving credit loans, term loans and/or lettdrsredit, including any Qualified Receivable Fagilientered into from time to time by Parent
and its Restricted Subsidiaries, and including refgted notes, Guarantees, collateral documerstisuments and agreements executed in
connection therewith, as the same may be amendpplesnented, modified, restated or replaced frone tio time, including, without
limitation, the Existing Credit Facility.

“Qualified Institutional Buyer” or “QIB” has the naming specified in Rule 144A.

“Qualified Receivable Facility” means Debt of Parenany Subsidiary Incurred from time to time past to either (x) credit facilities
secured by Receivables or (y) Receivables purdaadies, and including any related notes, Guégas, collateral documents, instruments
agreements executed in connection therewith, asdime may be amended, supplemented, modified atedsfrom time to time.

“Rating Agencies” mean Moody’s and S&P.

“Rating Date” means the earlier of the date of mubbtice of the occurrence of a Change of Cortdralf the intention of Parent to effect
a Change of Control.
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“Rating Decline” shall be deemed to have occurfedd later than 90 days after the Rating Date ¢Whieriod shall be extended so long
as the rating of the Securities is under publicig@unced consideration for possible downgrade lyofithe Rating Agencies), either of the
Rating Agencies assigns or reaffirms a rating éoSkecurities that is lower than the applicabledd3ate Rating (or the equivalent thereof). If,
prior to the Rating Date, either of the ratingsgssd to the Securities by the Rating Agenciesigel than the applicable Issue Date Rating,
then a Rating Decline will be deemed to have oeclifrsuch rating is not changed by the 90th d#lpiong the Rating Date. A downgrade
within rating categories, as well as between ratiaggories, will be considered a Rating DeclinéRating Decline” also shall be deemed to
have occurred if a Rating Decline (as defined iniadenture governing any of the Existing Notesglshave occurred in respect of any of the
Existing Notes.

“Receivables” means receivables, chattel papetruments, documents or intangibles evidencing latiregy to the right to payment of
money and proceeds and products thereof in eaehgeaerated in the ordinary course of business.

“Redemption Date”, when used with respect to amyufiy to be redeemed, in whole or in part, me&esdate fixed for such redemption
by or pursuant to this Indenture.

“Redemption Price”, when used with respect to aegusity to be redeemed, means the price at whishtdt be redeemed pursuant to this
Indenture.

“refinancing” has the meaning specified in Sectl®10(b)(viii) and 1011(b)(iv).

“Registered Exchange Offer” means the offer byliseer, pursuant to the relevant Registration Agesd, to certain Holders of Initial
Securities, to issue and deliver to such Holdergxichange for the Initial Securities, a like aggtte principal amount of Exchange Securities
registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent dated February 14, 2007, among the Issamm®and the Initial Purchasers
relating to the Original Securities or any simégreement relating to any registration of AdditicBecurities.

“Regular Record Date” for the interest payable oy mterest Payment Date means the February 1 gu#ul (whether or not a Business
Day), as the case may be, next preceding suctebitBayment Date.

“Regulation S” means Regulation S under the SeearAct.
“Regulation S Global Security” has the meaning #feetin Section 2.1(a) of Appendix A.

“Representative Amount” means a principal amoumtaifless than $1,000,000 for a single transadtighe relevant market at the
relevant time.

“Required Filing Dates” has the meaning specifie&éection 1007.
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“Responsible Officer”, when used with respect te Thustee, means any officer within the Trusdeg@orporate Trust Office, including
vice president, any assistant treasurer, or amgr aifficer of the Trustee customarily performingdtions similar to those performed by any of
the above-designated officers, and also means,restbect to a particular corporate trust mattey,aher officer to whom such matter is
referred because of his knowledge of and familiawith the particular subject and who shall hawediresponsibility for the administration of
this Indenture.

“Restricted Payment” has the meaning specifiedeictisn 1012.

“Restricted Subsidiaryfeans (a) a Subsidiary of Parent or of a RestriStaasidiary, including the Issuer, that has nonhtaesignated ¢
classified as an Unrestricted Subsidiary pursuaant in compliance with Section 1019 and (b) aredimicted Subsidiary that is redesignated
as a Restricted Subsidiary pursuant to such Section

“Revocation” has the meaning specified in Sectiohal
“Rule 144A” means Rule 144A under the Securities Ac
“Rule 144A Global Security” has the meaning spedifin Section 2.1(a) of Appendix A.

“S&P” means Standard & Poor’s Ratings Servicefostandard & Poor’s Ratings Service shall ceasegatebt securities having a
maturity at original issuance of at least one yeat such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Standard & Poor’s Ratings Service ceaatisg debt securities having a maturity at origirauance of at
least one year and its ratings business with reéspereto shall not have been transferred to angessor Person, then “S&P” shall mean any
other nationally recognized rating agency (othantMoody’s) that rates debt securities having aunitgitat original issuance of at least one
year and that shall have been designated by thetdé oy a written notice given to the Issi

“Sale and Leaseback Transaction” of any Person sasay direct or indirect arrangement pursuant thvlny Property is sold or
transferred by such Person or a Restricted Sulbgidfesuch person and is thereafter leased back the purchaser or transferee thereof by
such Person or one of its Restricted Subsidiafies.stated maturity of such arrangement shall bal#te of the last payment of rent or any
other amount due under such arrangement priortdirst date on which such arrangement may be tet@d by the lessee without payment of
a penalty.

“Securities” has the meaning stated in the firsitad of this Indenture and more particularly meanyg Securities authenticated and
delivered under this Indenture.

“Securities Act” means the Securities Act of 1988, amended (or any successor act), and the rudleegulations thereunder (or
respective successors thereto).
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“Security Register” and “Security Registrar” hahe respective meanings specified in Section 303.

“Shelf Registration Statement” means a registrastaement issued by Parent and the Issuer in ctonevith the offer and sale of
Initial Securities pursuant to the relevant Regiitn Agreement.

“Significant Subsidiary” means any Subsidiary thauld be a “Significant Subsidiary” of Parent wittthe meaning of Rule 1-02 under
Regulation S-X promulgated by the Commission.

“Sister Restricted Subsidiary” means a Restrictals&liary that is not the Issuer or an Issuer Restt Subsidiary.

“Special Assets” means (a) the Capital Stock oetassf RCN Corporation and Commonwealth Telephamerrises, Inc. (and any
intermediate holding companies or other entitiemfad solely for the purpose of owning such Caj8takck or assets) owned, directly or
indirectly, by Parent or any Restricted Subsidiamthe Measurement Date, and (b) any Propertyr ¢itla@ cash, Cash Equivalents and
Telecommunications/IS Assets, received as condiderfor the disposition after the Measurement Dxt8pecial Assets (as contemplated by
the first proviso in Section 1016).

“Special Interest” has the meaning specified inikih.

“Stated Maturity” when used with respect to a S#gur any installment of interest thereon, medresdate specified in such Security as
the fixed date on which the principal of such Siguwr such installment of interest is due and fdgaincluding pursuant to any mandatory
redemption provision (but excluding any provisiaoding for the repurchase of such Security atadp#on of the Holder thereof upon the
happening of any contingency beyond the contrdheflssuer unless such contingency has occurred).

“Subordinated Debt” means Debt of Parent (a) thabit secured by any Lien on or with respect toRmperty now owned or acquired
after the Measurement Date and (b) as to whiclpélyenent of principal of (and premium, if any) anterest and other payment obligations in
respect of such Debt shall be subordinate to tloe payment in full in cash of the Parent Guaranteat least the following extent: (i) no
payments of principal of (or premium, if any) otdrest on or otherwise due (including by acceleratir for additional amounts) in respect of,
or repurchases, redemptions or other retirementsuch Debt (collectively, “payments of such Deltiay be permitted for so long as any
default (after giving effect to any applicable grgeeriods) in the payment of principal (or premiuinany) or interest on the Securities exists,
including as a result of acceleration; (ii) in #neent that any other Default exists with respe¢h&Securities, upon notice by Holders of 25%
or more in aggregate principal amount of the Séiesrto the Trustee, the Trustee shall have th t@ggive notice to Parent and the holders of
such Debt (or trustees or agents therefor) of angay blockage, and thereafter no payments of st Bay 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
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consecutive 36@kay period, irrespective of the number of defawith respect to the Securities during such perfoigljf payment of such Det

is accelerated when any Securities are Outstandmgayments of such Debt may be made until thiesrigss Days after the Trustee receives
notice of such acceleration and, thereafter, sagimgnts may only be made to the extent the terrsaaf Debt permit payment at that time;
and (iv) such Debt may not (x) provide for paymeoftprincipal of such Debt at the stated matutitgreof or by way of a sinking fund
applicable thereto or by way of any mandatory reptéon, defeasance, retirement or repurchase thégeBarent (including any redemption,
retirement or repurchase which is contingent upamnts or circumstances but excluding any retiremeapired by virtue of acceleration of
such Debt upon an event of default thereundegaoh case prior to the final Stated Maturity of 8®eurities or (y) permit redemption or other
retirement (including pursuant to an offer to pa®h made by Parent) of such other Debt at theropfithe holder thereof prior to the final
Stated Maturity of the Securities, other thanhia ¢tase of clause (x) or (y), any such paymengemgxdion or other retirement (including
pursuant to an offer to purchase made by Parernighvis conditioned upon (A) a change of controPafent pursuant to provisions
substantially similar to those described in Sectif@9 (and which shall provide that such Debt ndlt be repurchased pursuant to such
provisions prior to the Issuer’s repurchase ofSkeurities required to be repurchased by the Igausuant to the provisions described in
Section 1009) or (B) a sale or other dispositioasgets pursuant to provisions substantially sintoldhose described in Section 1016 (and
which shall provide that such Debt will not be reghased pursuant to such provisions prior to thedss repurchase of the Securities required
to be repurchased by the Issuer pursuant to thagwa described in Section 1016).

“Subsidiary” of any Person means (i) a corporatimre than 50% of the combined voting power of thstanding Voting Stock of
which is owned, directly or indirectly, by such B&m or by one or more other Subsidiaries of suehdPeor by such Person and one or more
Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, orammore other Subsidiaries of such Person or
such Person and one or more other Subsidiariesdhetirectly or indirectly, has at least a majpntvnership and power to direct the policies,
management and affairs thereof.

“Telecommunications/IS Assets” means (a) any Prggdether than cash, cash equivalents and sea)riticbe owned by Parent or any
Restricted Subsidiary and used in the TelecommtioitslIS Business; (b) for purposes of Section901@011 and 1014 only, Capital Stock of
any Person; or (c) for all other purposes of thideinture, Capital Stock of a Person that beconissiricted Subsidiary as a result of the
acquisition of such Capital Stock by Parent or hapRestricted Subsidiary from any Person othear #raAffiliate of Parent; provided
however, that, in the case of clause (b) or (c), suchdeis primarily engaged in the Telecommunicatid®®Usiness.

“Telecommunications/IS Business” means the busin&@} transmitting, or providing services relaito the transmission of, voice,
video or data through owned or leased transmidsiaifities, (ii) constructing, creating, developingmarketing communications networks,
related network transmission equipment, softwarkather devices for use in a communications busin@g computer outsourcing, data
center management, computer
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systems integration, reengineering of computemsof for any purpose (including, without limitatjdor the purposes of porting computer
software from one operating environment or compplatform to another or to address issues comm@figrred to as “Year 2000 issues”) or
(iv) evaluating, participating or pursuing any atletivity or opportunity that is primarily relatéd those identified in (i), (ii) or (iii) above;
provided, however, that the determination of what constitutes a d@demunications/IS Business shall be made in goitld lfg the Board of
Directors of Parent.

“Telerate Page 3750” means the display designatéBage 3750” on the Moneyline Telerate services(mh other page as may replace
Page 3750 on that service).

“10.75% Notes” means the Issuer’s 10.75% Senioesdlduie 2011 issued pursuant to the Indenture datefiOctober 1, 2003, among
the Issuer, Parent and The Bank of New York, astegi

“Trust Indenture Act” or “TIA” means the Trust Inaeire Act of 1939 as in force at the date as ottithis Indenture was executed,
except as provided in Section 905.

“Trustee” means the Person named as the “Trustettiei first paragraph of this Indenture until acessor Trustee shall have become
such pursuant to the applicable provisions of lldenture, and thereafter “Trustee” shall mean sutitessor Trustee.

“12.25% Notes” means the Issuef£2.25% Senior Notes due 2013 issued pursuahetimtlenture dated as of March 14, 2006, amor
Issuer, Parent and The Bank of New York, as trustee

“2011 Floating Rate Notes” means the Isssi&oating Rate Senior Notes due 2011 issued putsodhe Indenture dated as of March
2006, among the Issuer, Parent and The Bank of W, as trustee.

“Unrestricted Subsidiary” means (a) 91 Holding Cdthe subsidiary that holds indirectly Parenttiests in the SR91 tollroad), SR 91
Holding LLC, SR91 Corp, SR LP, Express Lanes, I8alifornia Private Transportation Company LP, CRI and 85 Tenth Avenue LLC;
(b) any Subsidiary of an Unrestricted Subsidiand é) any Subsidiary of Parent designated as purduant to and in compliance with
Section 1019 and not thereafter redesignated @&sai€ed Subsidiary as permitted pursuant thefaiothe sake of clarity, actions taken by an
Unrestricted Subsidiary will not be deemed to hlagen taken, directly or indirectly, by Parent oy &estricted Subsidiary.

“Vice President”, when used with respect to anysBey means any vice president, whether or not datd by a number or a word or
words added before or after the title “vice presttle

“Voting Stock” of any Person means Capital Stockuwéh Person which ordinarily has voting powertffier election of directors (or
persons performing similar functions) of such
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Person, whether at all times or only for so longi@senior class of securities has such voting pdweeason of any contingency.

“Wholly Owned Subsidiary” of any Person means as®libry of such Person all of the outstanding Vi@t8tock or other ownership
interests (other than directors’ qualifying shamsyhich shall at the time be owned by such Pemsdny one or more Wholly Owned
Subsidiaries of such Person or by such Person m@adiomore Wholly Owned Subsidiaries of such Person

The following terms, unless otherwise defined parduo this Section 101, have the meanings giveheim in Appendix A:

“Additional Securities”

“Agent Members”

“Definitive Security”
“Depository”

“Distribution Compliance Period”
“Exchange Securities”
“Euroclear”

“Global Security”

“Initial Purchasers”

“Initial Securities”

“Original Securities”

“Private Exchange”

“Private Exchange Securities”
“Purchase Agreement”

“QIB”

“Registered Exchange Offer”
“Registration Agreement”
“Regulation S”

“Rule 144A"

“Rule 144A Global Security”
“Rule 144A Securities”
“Securities”

“Securities Act”

“Securities Custodian”

“Shelf Registration Statement”
“Transfer Restricted Securities”

SECTION 102, Compliance Certificates and Opinions.

Upon any application or request by the Issuer ¢oTitustee to take any action under any provisiatigfindenture, the Issuer shall
furnish to the Trustee an Officers’ Certificatetistg that all conditions precedent, if any, prowder in this Indenture (including any covenant
compliance with which constitutes a condition poea#) relating to the proposed action have beerptiechwith and an Opinion of Counsel
stating that in the opinion of such counsel alllsoonditions precedent, if any, have been compliitld, except that in the case of any such
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application or request as to which the furnishifigueh documents is specifically required by anyjsion of this Indenture relating to such
particular application or request, no additionatitieate or opinion need be furnished.
Every certificate or opinion with respect to corapite with a condition or covenant provided forhis tndenture shall include:

(1) a statement that each individual signing sietifecate or opinion has read such covenant oditmm and the definitions herein
relating thereto;

(2) a brief statement as to the nature and scoffeecgxamination or investigation upon which treesnents or opinions contained
in such certificate or opinion are based;

(3) a statement that, in the opinion of each sadividual, he has made such examination or invastig as is necessary to enable
him to express an informed opinion as to whetharadrsuch covenant or condition has been complida and

(4) a statement as to whether, in the opinion ohesuch individual, such condition or covenant lasn complied with.

SECTION 103. Form of Documents Delivered to Trustee

In any case where several matters are required tetified by, or covered by an opinion of, angdfied Person, it is not necessary that
all such matters be certified by, or covered bydpimion of, only one such Person, or that thegdeertified or covered by only one docum
but one such Person may certify or give an opimiih respect to some matters and one or more st Persons as to other matters, and any
such Person may certify or give an opinion as tdhsuatters in one or several documents.

Any certificate or opinion of an officer of the ts& or any Guarantor may be based, insofar atateseto legal matters, upon a certificate
or opinion of, or representations by, counsel, sskuch officer knows, or in the exercise of reabtcare should know, that the certificate or
opinion or representations with respect to the ensitipon which his certificate or opinion is baaeglerroneous. Any such certificate or
Opinion of Counsel may be based, insofar as iteslto factual matters, upon a certificate or apirof, or representations by, an officer or
officers of the Issuer or any Guarantor, respebtj\aating that the information with respect talsdactual matters is in the possession of the
Issuer or any Guarantor, respectively, unless soahsel knows, or in the exercise of reasonable slaould know, that the certificate or
opinion or representations with respect to suchtematre erroneous.

Where any Person is required to make, give or érdewo or more applications, requests, consenttficates, statements, opinions or
other instruments under this Indenture, they maynleed not, be consolidated (with proper iderdtfin of each matter covered therein) and
form one instrument.
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SECTION 104. Acts of Holders.

(a) Any request, demand, authorization, directimtice, consent, waiver or other action providedHiy Indenture to be given or taken
Holders may be embodied in and evidenced by omeove instruments of substantially similar tenomsig by such Holders in person or by
agents duly appointed in writing; and, except agiheotherwise expressly provided, such actionldledome effective when such instrument
or instruments are delivered to the Trustee anérevt is hereby expressly required, to the IssBech instrument or instruments (and the
action embodied therein and evidenced therebyhamein sometimes referred to as the “Act” of théddes signing such instrument or
instruments. Proof of execution of any such inseatror of a writing appointing any such agent shalkufficient for any purpose of this
Indenture and (subject to Section 601) conclusiiavor of the Trustee and the Issuer, if madéérhanner provided in this Section.

(b) The fact and date of the execution by any Recd@ny such instrument or writing may be provgdhe affidavit of a witness of such
execution or by a certificate of a notary publiothmer officer authorized by law to take acknowlegts of deeds, certifying that the indivic
signing such instrument or writing acknowledgedhito the execution thereof. Where such executidoyia signer acting in a capacity other
than his individual capacity, such certificate firdavit shall also constitute sufficient proof afithority. The fact and date of the execution of
any such instrument or writing, or the authoritytled Person executing the same, may also be pinwad/ other manner that the Trustee
deems sulfficient.

(c) The principal amount and serial numbers of 8tea held by any Person, and the date of holtliegsame, shall be proved by the
Security Register.

(d) If the Issuer shall solicit from the HoldersQcurities any request, demand, authorizatioectian, notice, consent, waiver or other
Act, the Issuer may, at its option, by or pursuard Board Resolution, fix in advance a record fiat¢he determination of Holders entitled to
give such request, demand, authorization, directiotice, consent, waiver or other Act, but theiéssshall have no obligation to do so.
Notwithstanding TIA Section 316(c), such recordedsttall be the record date specified in or purst@mstich Board Resolution, which shall
a date not earlier than the date 30 days pridneditst solicitation of Holders generally in comtien therewith and not later than the date such
solicitation is completed. If such a record datBxsd, such request, demand, authorization, dwachotice, consent, waiver or other Act may
be given before or after such record date, but thdyHolders of record at the close of businessumh record date shall be deemed to be
Holders for the purposes of determining whetherdidd of the requisite proportion of Outstandingu8ities have authorized or agreed or
consented to such request, demand, authorizati@ttion, notice, consent, waiver or other Act, &mdthat purpose the Outstanding Securities
shall be computed as of such record date; prowic®tho such authorization, agreement or consettididolders on such record date shall be
deemed effective unless it shall become effectiwsyment to the provisions of this Indenture nagdahan six months after the record date.

(e) Any request, demand, authorization, directimwtice, consent, waiver or other Act of the Holdeany Security shall bind every futt
Holder of the same Security and the
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Holder of every Security issued upon the regisiratf transfer thereof or in exchange therefondrau thereof in respect of anything done,
omitted or suffered to be done by the Trustee eldskuer in reliance thereon, whether or not natadf such action is made upon such Sect
However, any such Holder or future Holder may revthe request, demand, authorization, directioticeoconsent, waiver or other Act of the
Holder as to such Holder’s Security or portionted Security if the Trustee receives the noticeeabcation before the date such Act becomes
effective.

SECTION 105. Notices, etc., to Trustee and thedissu

Any request, demand, authorization, direction,s&tconsent, waiver or Act of Holders or other doeat provided or permitted by this
Indenture to be made upon, given or furnishedtdijexd with,

(1) the Trustee by any Holder or by the Issuerldi@bufficient for every purpose hereunder if magieen, furnished or filed in
writing to or with the Trustee at its Corporate Jr@ffice, Attention: Corporate Trust Administraticor

(2) the Issuer or any Guarantor by the Trusteeyarty Holder shall be sufficient for every purpdeseunder (unless otherwise
herein expressly provided) if in writing and mailéidst-class postage prepaid, to the Issuer on §garantor addressed to it (in the case
of a Guarantor, in care of the Issuer) at the atdoé the Issues’principal office specified in the first paragragitthis Indenture, or at a
other address previously furnished in writing te ffrustee by the Issuer.

SECTION 106. Notice to Holders; Waiver.

Where this Indenture provides for notice of anyrgwte Holders by the Issuer or the Trustee, suditashall be given (unless otherwise
herein expressly provided) if in writing and mailéidst-class postage prepaid, to each Holder &dteby such event, at the address of such
Holder as it appears in the Security Register)atet than the latest date, and not earlier tharetirliest date, prescribed for the giving of such
notice. In any case where notice to Holders ismgive mail, neither the failure to mail such notiner any defect in any notice so mailed, to
particular Holder shall affect the sufficiency ofch notice with respect to other Holders. Notideallshe effective only upon receipt. Where
Indenture provides for notice in any manner, suatice may be waived in writing by the Person eatitlo receive such notice, either before or
after the event, and such waiver shall be the edgiiv of such notice. Waivers of notice by Holdgrall be filed with the Trustee, but such
filing shall not be a condition precedent to thédity of any action taken in reliance upon suchwea

In case by reason of the suspension of or irretjigisiin regular mail service or by reason of attyeo cause, it shall be impracticable to
mail notice of any event to Holders when such moigcrequired to be given pursuant to any provisibtiis Indenture, then any manner of
giving such notice as shall be satisfactory toTthestee shall be deemed to be a sufficient givinguch notice for every purpose hereunder.
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SECTION 107, Effect of Headings and Table of Cotgen

The Article and Section headings herein and thdeTabContents are for convenience only and statllffect the construction hereof.

SECTION 108. Successors and Assigns.

All covenants and agreements in this Indenturenbyldsuer and Parent shall bind its successorassigns, whether so expressed or not.

SECTION 109. Separability Clause.

In case any provision in this Indenture or in tlee8ities shall be invalid, illegal or unenforceglihe validity, legality and enforceability
of the remaining provisions shall not in any wayalfiected or impaired thereby.

SECTION 110. Benefits of Indenture.

Nothing in this Indenture or in the Securities, ieg3 or implied, shall give to any Person, othantthe parties hereto, any Paying Agent,
any Security Registrar and their successors heeglart the Holders any legal or equitable rightyedy or claim under this Indenture.

SECTION 111. Governing Law.

THIS INDENTURE AND THE SECURITIES SHALL BE GOVERNED BY AND 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 112. Conflict with Trust Indenture Act.

The Trust Indenture Act shall apply as a mattezasftract to this Indenture for purposes of intetgtien, construction and defining the
rights and obligations hereunder. If any provigi@neof limits, qualifies or conflicts with any piigion of the Trust Indenture Act or another
provision which is required or deemed to be inctugtethis Indenture by any of the provisions of Thrast Indenture Act, such provision or
requirement of the Trust Indenture Act shall contro

If any provision of this Indenture modifies or exdes any provision of the Trust Indenture Act thaly be so modified or excluded, the
latter provision shall be deemed to apply to thidelnture as so modified or excluded, as the cagebma

35



SECTION 113. Legal Holidays.

In any case where any Interest Payment Date, Retitemipate, or Stated Maturity or Maturity of anycBety shall not be a Business
Day, then (notwithstanding any other provisionto$é indenture or of the Securities) payment of ggal (or premium, if any) or interest need
not be made on such date, but may be made on theumxeeding Business Day with the same forceeffiedt as if made on the Interest
Payment Date or Redemption Date or at the Statadriaor Maturity; providedhat no interest shall accrue for the period fromd after such
Interest Payment Date, Redemption Date, Statedratr Maturity, as the case may be.

SECTION 114. No Personal Liability of Directors,.fioérs, Employees and Stockholders.

No director, officer, employee, incorporator orcitbolder of the Issuer or any Guarantor, as suwdl| kave any liability for any
obligations of the Issuer or any Guarantor underShcurities or this Indenture or for any claimdshsn, in respect of, or by reason of, such
obligations or their creation, solely by reasoit®ktatus as a director, officer, employee, inooafor or stockholder of the Issuer or a
Guarantor. By accepting a Security, each Holdewvesand releases all such liability (but only slighility). The waiver and release are par
the consideration for issuance of the Securities.

SECTION 115. Independence of Covenants.

All covenants and agreements in this Indenturd sleadjiven independent effect so that if a paréicalction or condition is not permitted
by any of such covenants, the fact that it woulghéemitted by an exception to, or be otherwise Wvithe limitations of, another covenant shall
not avoid the occurrence of a Default if such acttaken or condition exists.

SECTION 116. Exhibits.
All exhibits attached hereto are by this referemagle a part hereof with the same effect as if heset forth in full.
SECTION 117. Counterparts.

This Indenture may be executed in any number ofitsparts, each of which shall be an original; sudh counterparts shall together
constitute but one and the same instrument.

SECTION 118. Duplicate Originals.

The parties may sign any number of copies of thieehture. Each signed copy shall be an origindlalbwf them together represent the
same agreement.

SECTION 119. Waiver of Jury Trial.

EACH OF PARENT, THE ISSUER AND THE TRUSTEE HEREBY | RREVOCABLY WAIVES, TO THE FULLEST EXTENT
PERMITTED BY
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APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY  IN ANY LEGAL PROCEEDING ARISING OUT OF OR
RELATING TO THIS INDENTURE, THE SECURITIES OR THE T RANSACTIONS CONTEMPLATED HEREBY.

SECTION 120. Force Majeure.

In no event shall the Trustee be responsible btdifor any failure or delay in the performancetsfobligations hereunder arising out of
or caused by, directly or indirectly, forces beyatsccontrol, including, without limitation, strikework stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and inpdoms, loss or malfunctions of utilities,
communications or computer (software and hardwseg)ices; it being understood that the Trusted skalreasonable efforts which are
consistent with accepted practices in the bankidgstry to resume performance as soon as pracicaloler the circumstances.

ARTICLE TWO
SECURITY FORMS
SECTION 201. Form and Dating.

Provisions relating to the Initial Securities ahd Exchange Securities are set forth in Appendiwlich is hereby incorporated in and
expressly made part of this Indenture. The InBieturities and the Trustee’s certificate of auticatibn shall be substantially in the form of
Exhibit 1 to Appendix A which is hereby incorporat@ and expressly made a part of this Indentuhe. Exchange Securities and the Trustee’s
certificate of authentication shall be substantiailthe form of Exhibit A, which is hereby incomaded in and expressly made a part of this
Indenture. The Securities may have notations, légen endorsements required by law, stock excharigeagreements to which the Issuer is
subject, if any, or usage, provided that any suathtion, legend or endorsement is in a form redslgracceptable to the Issuer. Each Security
shall be dated the date of its authentication. fEh@s of the Securities set forth in Exhibit 1 tpp&ndix A and Exhibit A are part of the terms
of this Indenture.

The definitive Securities shall be printed, lithaghed or engraved on steel-engraved borders obmayoduced in any other manner
permitted by the rules of any securities exchanmggystem on which the Securities may be listedigitée for trading, all as determined by the
officers of the Issuer executing such Securitisg\ddenced by their execution of such Securities.
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ARTICLE THREE
THE SECURITIES

SECTION 301. Amount of SecuritieSubject to Section 302, the Trustee shall authetatimitial Securities for original issue on theus
Date in the aggregate principal amount of $300 @D (the “Original Securities”).

The Issuer shall be entitled, subject to its coarle with the covenants set forth in this Indentinguding Section 1010 and
Section 1011, to issue Additional Securities urtbir Indenture which shall have identical termshasOriginal Securities, other than with
respect to the date of issuance and issue pricksfach changes as are customary to permit escrawgaments, if any, in connection with the
issuance of such Additional Securities). The OagiBecurities, any Additional Securities and altBExnge Securities or Private Exchange
Securities issued in exchange therefor shall lzddeas a single class for all purposes undetritienture.

With respect to the Additional Securities, the tssshall set forth in a Board Resolution and anc®@f’ Certificate, a copy of each which
shall be delivered to the Trustee, the followinfpimation:
(1) the aggregate principal amount of such Addalddecurities to be authenticated and deliveredyant to this Indenture;

(2) the issue price, the issue date and the CU@Gkber of such Additional Securities; providdadowever, that no Additional
Securities may be issued after the expiration ef‘fieriod of thirteen days” described in TreasuggRation Section 1.1275-1(f)(1)(iii)
unless such issuance would be a “qualified reoggminthin the meaning of Treasury Regulation Settio1275-2(k)(3); and

(3) whether such Additional Securities shall benEfar Restricted Securities and issued in the fofr®ecurities as set forth in the
Appendix to this Indenture or shall be issued mfitbrm of Exchange Securities as set forth in Eixi#b

For each issuance of Additional Securities, thedsshall use the net proceeds of each such issw@artadditional funds as necessary to
lend to Level 3 LLC an amount equal to the printgraount of the Additional Securities so issued] #re principal amount of the Offering
Proceeds Note shall be increased by such amount.

SECTION 302. Execution and Authenticatidiwo Officers shall sign the Securities for the kEsby manual or facsimile signature.

If an Officer whose signature is on a Security arogler holds that office at the time the Trustedeniicates the Security, the Security
shall be valid nevertheless.
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At any time and from time to time after the exeontand delivery of this Indenture, the Issuer meljvér Securities executed by the
Issuer to the Trustee for authentication, togettidr a written order of the Issuer in the form of @fficers’ Certificate for the authentication
and delivery of such Securities, and the Trustescoordance with such written order of the Isshail authenticate and deliver such Securi

A Security shall not be valid until an authorizéghstory of the Trustee manually signs the cewrtificof authentication on the Security.
The signature shall be conclusive evidence thaS#wurity has been authenticated under this Indentu

The Trustee may appoint an authenticating agesbresbly acceptable to the Issuer to authenticat&#eurities. Unless limited by the
terms of such appointment, an authenticating agexytauthenticate Securities whenever the Trustgedo@o. Each reference in this Inden
to authentication by the Trustee includes authatitio by such agent. An authenticating agent hasame rights as any Security Registrar,
Paying Agent or agent for service of notices anualads.

SECTION 303. Security Registrar and Paying Agemtic@ation AgentThe Issuer shall maintain an office or agency ie Tity of New
York where Securities may be presented for redistraf transfer or for exchange (the “Security R&gr”) and an office or agency in The
City of New York where Securities may be preseritegpayment to the Paying Agent. The Security Regiisshall keep a register of the
Securities and of their transfer and exchanger@bister maintained in the office of the Securiggi®trar and in any other office or agency
designated pursuant to Section 1002 being heremesmes referred to as the “Security Register”e T¥suer may have one or more co-
registrars and one or more additional paying agdmts term “Paying Agent” includes any additionayjmg agent.

The Issuer shall enter into an appropriate agegoyesnent with any Security Registrar, Paying Ag€aldculation Agent or co-registrar
not a party to this Indenture, which shall incogderthe terms of the TIA. The agreement shall immglet the provisions of this Indenture that
relate to such agent. The Issuer shall notify thestee of the name and address of any such agéme. Issuer fails to maintain a Securities
Registrar, Paying Agent or Calculation Agent, tliestee shall act as such and shall be entitlegpoopriate compensation therefor pursual
Section 607.

The Issuer initially appoints the Trustee as Ség@Registrar, Paying Agent and Calculation Agentannection with the Securities.

SECTION 304. Paying Agent To Hold Money in TruBtior to each due date of the principal and intesesany Security, the Issuer shall
deposit with the Paying Agent a sum sufficientay guch principal and interest when so becoming The Issuer shall require each Paying
Agent (other than the Trustee) to agree in writimgt the Paying Agent shall hold in trust for treméfit of Holders or the Trustee all money
held by the Paying Agent for the payment of priatigf or interest on the Securities and shall gdtie Trustee of any default by the Issuer in
making any such payment. If the Issuer or a Wholyned Subsidiary acts as Paying Agent, it shallegage the money held by it as Paying
Agent and hold it as a separate trust fund. The
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Issuer at any time may require a Paying Agent toglamoney held by it to the Trustee and to ac¢donany funds disbursed by the Paying
Agent. Upon complying with this Section, the PayAment shall have no further liability for the mgnaelivered to the Trustee.

SECTION 305. Holders List§.he Trustee shall preserve in as current a foria esasonably practicable the most recent listlalbs to it
of the names and addresses of Holders. If the deustnot the Security Registrar, the Issuer $halish to the Trustee, in writing at least five
Business Days before each Interest Payment Datatesuth other times as the Trustee may requestting, a list in such form and as of st
date as the Trustee may reasonably require ofahres and addresses of Holders.

SECTION 306. Replacement Securitifsa mutilated Security is surrendered to the Siégiegistrar or if the Holder of a Security
claims that such Security has been lost, destroy@drongfully taken, the Issuer shall issue andTthestee shall authenticate a replacement
Security if the requirements of Section 8-405 &f tiniform Commercial Code are met and the Holdgsfgas any other reasonable
requirements of the Trustee. Such Holder shalli$tran indemnity bond sufficient in the judgmenttod Issuer and the Trustee to protect the
Issuer, the Trustee, the Paying Agent, the SecRetyistrar and any co-registrar from any loss wiaieh of them may suffer if a Security is
replaced. The Issuer and the Trustee may chardddluer for their expenses in replacing a Security.

Every replacement Security is an additional obiaabf the Issuer.
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SECTION 307. Temporary Securitigsntil definitive Securities are ready for delivetiie Issuer may prepare and the Trustee shall
authenticate temporary Securities. Temporary Sgesishall be substantially in the form of defindtiSecurities but may have variations that
the Issuer considers appropriate for temporary i@ Without unreasonable delay, the Issuerlgtapare and the Trustee shall authenticate
definitive Securities and deliver them in exchafgretemporary Securities.

SECTION 308. Cancellatiolhe Issuer at any time may deliver Securities éTitustee for cancellation. The Security Regisirat the
Paying Agent shall forward to the Trustee any Séesrsurrendered to them for registration of tfansexchange or payment. The Trustee and
no one else shall cancel and dispose of in accoedaith its customary procedures (subject to tisene retention requirements of the
Exchange Act) all Securities surrendered for regfigtn of transfer, exchange, payment or canceltatinless the Issuer directs the Trustee to
deliver canceled Securities to the Issuer. Theelssway not issue new Securities to replace Seesiitihas redeemed, paid or delivered to the
Trustee for cancellation.

SECTION 309. Defaulted Interes$tthe Issuer defaults in a payment of interestt@nSecurities, the Issuer shall pay the defauttedes
(plus interest on such defaulted interest to thergxXawful) in any lawful manner. The Issuer may phe defaulted interest to the persons who
are Holders on a subsequent special record dagelsEber shall fix or cause to be fixed any sudtisp record date and payment date to the
reasonable satisfaction of the Trustee and shathptly mail to each Holder a notice that statessiecial record date, the payment date an
amount of defaulted interest to be paid.

SECTION 310. CUSIP Number$he Issuer in issuing the Securities may use “CUSUPnbers (if then generally in use) and, if s& th
Trustee shall use “CUSIP” numbers in notices o&regtion as a convenience to Holders; providedwever, that neither the Issuer nor the
Trustee shall have any responsibility for any defiethe “CUSIP” number that appears on any Segucheck, advice of payment or
redemption notice, and any such notice may statenth representation is made as to the correctiesssech numbers either as printed on the
Securities or as contained in any notice of a rgdim and that reliance may be placed only on theradentification numbers printed on the
Securities, and any such redemption shall not feetafd by any defect in or omission of such numbEhng Issuer will promptly notify the
Trustee in writing of any change in the “CUSIP” rhen(s).
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ARTICLE FOUR
SATISFACTION AND DISCHARGE
SECTION 401. Satisfaction and Discharge of Indentur

This Indenture shall cease to be of further effsgbject to Section 1206 and except as to survikigigs of registration of transfer,
transfer, exchange and replacement of Securitipsessly provided for herein or pursuant hereto) thedlrustee, at the expense of the Issuer,
shall execute proper instruments acknowledgingfsation and discharge of this Indenture when

(1) either
(a) all Outstanding Securities have been delivéwate Trustee for cancellation; or
(b) all such Securities not theretofore deliver@thie Trustee for cancellation
(i) have become due and payable, or
(i) will become due and payable within one year, o

(iii) are to be called for redemption within oneayeinder irrevocable arrangements satisfactorggditustee in its so
discretion for the giving of notice of redemptionthe Trustee in the name and at the expense d$sher,

and the Issuer, in the case of (i), (ii) or (iljcve, has irrevocably deposited or caused to beditepl with the Trustee funds in an
amount sufficient to pay and discharge the entidebtedness on the Securities not theretoforeatelivto the Trustee for
cancellation, for principal of (and premium, if amn), and interest on, the Securities to Matwityhe Redemption Date, as the
case may be, assuming that the interest rate oBeberities shall be the interest rate on the slath funds are so deposited;

(2) the Issuer has paid or caused to be paidfadiratums payable by the Issuer hereunder; and
(3) the Issuer has delivered to the Trustee arc@fi Certificate and an Opinion of Counsel, edatirgy that all conditions
precedent herein provided for relating to the &adison and discharge of this Indenture have besnptied with.

Notwithstanding the satisfaction and dischargehisf iIndenture, the obligations under Sections 6@¥&09 and, if money shall have been
deposited with the Trustee pursuant to
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clause (1)(b) of this Section 401, the obligatiohthe Trustee under Section 402 and the last paphgof Section 1003 shall survive such
satisfaction and discharge.

SECTION 402. Application of Trust Money.

Subiject to the provisions of the last paragrap8esftion 1003, all money deposited with the Truptasuant to Section 401 shall be held
in trust and applied by it, in accordance with pinevisions of the Securities and this Indentureéhtopayment, either directly or through any
Paying Agent (including the Issuer acting as ith @aying Agent) as the Trustee may determine,ad’tirsons entitled thereto, of the princ
(and premium, if any) and interest for whose payinsech money has been deposited with the Trustgesuzh money need not be segregated
from other funds except to the extent requireddoy. |

ARTICLE FIVE
REMEDIES
SECTION 501. Events of Default.

“Event of Default”, wherever used herein, means amg of the following events (whatever the reasorstich Event of Default and
whether it shall be voluntary or involuntary oréfgected by operation of law or pursuant to anygjuént, decree or order of any court or any
order, rule or regulation of any administrativegovernmental body):

(1) failure to pay principal of (or premium, if anyn) any Security when due; or
(2) failure to pay any interest on any Security widee, continued for 30 days; or

(3) default in the payment of principal of (andmiem, if any) and interest on Securities requilethe¢ purchased pursuant to an
Offer to Purchase pursuant to Section 1009 wheraddgpayable; or

(4) failure to perform or comply with the provis®of Section 801, 803, 805, 807 or 1016; or

(5) failure to perform any covenant or agreemerRafent, the Issuer or any Restricted Subsidiatigignindenture or in any
Security (other than a covenant a default in whpeEséormance is elsewhere in this Section specificgalt with) continued for 60 days
after written notice to the Issuer by the Trusteélolders of at least 25% in aggregate principabant of the Outstanding Securities,
which notice shall specify the default and statd Huch notice is a “Notice of Default” hereundar;
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(6) default under the terms of any instrument emidieg or securing Debt of Parent or any Restri@etsidiary having an
outstanding principal amount of not less than $28,000 or its foreign currency equivalent at timetindividually or in the aggregate

which default results in the acceleration of thgrmpant of such indebtedness or constitutes theréatlupay such indebtedness when due

(after expiration of any applicable grace peria);
(7) the rendering of a judgment or judgments agdtasent or any Restricted Subsidiary in an agdeeg@ount in excess of

$25,000,000 or its foreign currency equivalenhattime and shall not be waived, satisfied or disgld for any period of 45 consecutive

days during which a stay of enforcement shall moirbeffect; or

(8) any Note Guarantee ceases to be in full fonckeedfect (other than in accordance with the teofrauch Note Guarantee) or any

Guarantor denies or disaffirms its obligations uritkeNote Guarantee; or

(9) the entry of a decree or order by a court hguumisdiction in the premises adjudging Parerg, l[§suer or any Significant
Subsidiary a bankrupt or insolvent, or approvingaperly filed a petition seeking reorganizatiamangement, adjustment or

composition of or in respect of Parent, the Issueany Significant Subsidiary under the Federalkaptcy Code or any other applicable

federal, state or foreign law, or appointing a ireee liquidator, assignee, trustee, custodianegusstrator (or other similar official) of
Parent, the Issuer or any Significant Subsidiargfany substantial part of its Property, or ordgrihe winding up or liquidation of its
affairs, and the continuance of any such decreed®r unstayed and in effect for a period of 30semative days; or

(10) the institution by Parent, the Issuer or aignicant Subsidiary of proceedings to be adjutiidaa bankrupt or insolvent, or t
consent by it to the institution of bankruptcy nsalvency proceedings against it, or the filingthyf a petition or answer or consent

seeking reorganization or relief under the FedBaalkruptcy Code or any other applicable federatesor foreign law, or the consent by

it to the filing of any such petition or to the apptment of a receiver, liquidator, assignee, gastustodian or sequestrator (or other
similar official) of Parent, the Issuer or any Sfgrant Subsidiary or of any substantial part afftroperty, or the making by it of an
assignment for the benefit of creditors, or the iadinn by it in writing of its inability to pay itdebts generally as they become due.

SECTION 502. Acceleration of Maturity; Rescissigrda@nnulment.

If an Event of Default (other than an Event of Defapecified in Section 501(9) or 501(10) withpest to Parent or the Issuer) shall
occur and be continuing, the Trustee or the Holdéreot less than 25% in aggregate principal amotitie Outstanding Securities may
declare the principal amount of all the Securittebe due and payable immediately, by a noticeriting to the Issuer (and to the Trustee if
given by Holders), and upon any such declaratiah guincipal amount shall become immediately due gayable. If an Event of Default
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specified in Section 501(9) or 501(10) occurs wébpect to Parent or the Issuer, the principal amofall the Securities shall ipso facto
become immediately due and payable without anyadatibn or other act on the part of the TrusteanyrHolder.

At any time after a declaration of acceleration bbasn made and before a judgment or decree for gratyofi the money due has been
obtained by the Trustee as hereinafter providedigArticle Five, the Holders of a majority in aggate principal amount of the Outstanding
Securities, by written notice to the Issuer andTthestee, may rescind and annul such declaratidritartonsequences if

(1) the Issuer has paid or deposited with the Baustsum sufficient to pay
(A) all overdue interest on all Outstanding Sedesit

(B) all unpaid principal of (and premium, if anyy)cany Outstanding Securities which has becomeotharwise than by such
declaration of acceleration, and interest on sungaid principal at the rate borne by the Securities

(C) to the extent that payment of such interekigul, interest on overdue interest at the ratebdy the Securities, and

(D) all sums paid or advanced by the Trustee heteuand the reasonable compensation, expensesrshstents and
advances of the Trustee, its agents and coungel; an

(2) all Events of Default, other than the nonpaytreframounts of principal of (or premium, if anyn)dSecurities which have
become due solely by such declaration of accetaratiave been cured or waived as provided in Se&tl@.

No such rescission shall affect any subsequentttefaimpair any right consequent there

SECTION 503. Collection of Indebtedness and Swit€Ehforcement by Trustee.

The Issuer covenants that if
(a) Default is made in the payment of any inteoesany Security when due, continued for 30 days, or
(b) default is made in the payment of the princigiajor premium, if any, on) any Security when due,
the Issuer will, upon demand of the Trustee, papeoTrustee for the benefit of the Holders of s8elurities the whole amount then due and
payable on such Securities for principal (and ptemiif any) and interest, and interest on any owengrincipal (and premium, if any) and, to

the extent that payment of such interest shalebally enforceable, upon any overdue installmerintefrest, at the rate borne by the Securities,
and, in addition thereto, such further
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amount as shall be sufficient to cover the costsexpenses of collection, including the reasonablfepensation, expenses, disbursements and
advances of the Trustee, its agents and counsel.

If the Issuer fails to pay such amounts forthwigtom such demand, the Trustee, in its own nameuaget of an express trust, may
institute a judicial proceeding for the collectiofithe sums so due and unpaid, may prosecute sackexing to judgment or final decree and
may enforce the same against the Issuer or any olfigor upon the Securities and collect the meregjudged or decreed to be payable ir
manner provided by law out of the property of theuler or any other obligor upon the Securities refer situated.

If an Event of Default occurs and is continuing ffirustee may in its discretion proceed to pradect enforce its rights and the rights of
the Holders by such appropriate judicial proceesliag the Trustee shall deem necessary to protéardarce any such rights, whether for the
specific enforcement of any covenant or agreenretitis Indenture or in aid of the exercise of anwpr granted herein, or to enforce any o
proper remedy.

SECTION 504. Trustee May File Proofs of Claim.

In case of the pendency of any receivership, irsaly, liquidation, bankruptcy, reorganization, agement, adjustment, composition or
other judicial proceeding relative to the Issueany other obligor upon the Securities (includirsgeht and any other Guarantor) or the
Property of the Issuer or of such other obligothair creditors, the Trustee (irrespective of wieetthe principal of the Securities shall then be
due and payable as herein expressed or by deola@tiotherwise and irrespective of whether thestee shall have made any demand on the
Issuer for the payment of overdue principal, pramiif any, or interest) shall be entitled and empmad, by intervention in such proceeding or
otherwise,

(i) to file and prove a claim for the whole amoohfprincipal (and premium, if any) and interest ng/iand unpaid in respect of the
Securities and to file such other papers or doctsnenmay be necessary or advisable in order te thevclaims of the Trustee (includi
any claim for the reasonable compensation, expedgsirsements and advances of the Trustee aadedtgs and counsel) and of the
Holders allowed in such judicial proceeding, and

(ii) to collect and receive any moneys or othemgrty payable or deliverable on any such claimstardistribute the same;
and any custodian, receiver, assignee, trustagditpr or sequestrator (or other similar official)any such judicial proceeding is hereby
authorized by each Holder to make such paymerttsetdrustee and, in the event that the Trustee sbasent to the making of such payments

directly to the Holders, to pay the Trustee any amalue it for the reasonable compensation, exgedssbursements and advances of the
Trustee and its agents and counsel, and any atieurats due the Trustee under Section 607.
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Nothing herein contained shall be deemed to awthdhie Trustee to authorize or consent to or acoegdopt on behalf of any Holder
any plan of reorganization, arrangement, adjustraenbmposition affecting the Securities or thétigof any Holder thereof, or to authorize
the Trustee to vote in respect of the claim of Hieyder in any such proceeding.

SECTION 505. Trustee May Enforce Claims Without$ession of Securities.

All rights of action and claims under this Indemtur the Securities may be prosecuted and enfdrgdige Trustee without the possess
of any of the Securities or the production theiiaainy proceeding relating thereto, and any suocke®ding instituted by the Trustee shall be
brought in its own name and as trustee of an eggrast, and any recovery of judgment shall, gitewision for the payment of the reasonable
compensation, expenses, disbursements and adwafrtbesTrustee and its agents and counsel, bénéoratable benefit of the Holders of the
Securities in respect of which such judgment hanbecovered.

SECTION 506. Application of Money Collected.

Any money collected by the Trustee pursuant toAhigle Five shall be applied in the following @ at the date or dates fixed by the
Trustee and, in case of the distribution of sucmeyoon account of principal (or premium, if any)imterest, upon presentation of the Secur
and the notation thereon of the payment if onlytiptly paid and upon surrender thereof if fully gai

FIRST: To the payment of all amounts due the Teusteder Section 607;

SECOND: To the payment of the amounts then dueuapdid for principal of (and premium, if any) amderest on the Securities in
respect of which or for the benefit of which sucbrmay has been collected, ratably, without prefezemqriority of any kind, according to the
amounts due and payable on such Securities focipgh(and premium, if any) and interest, respedyivand

THIRD: The balance, if any, to the Issuer.
SECTION 507, Limitation on Suits.

No Holder of any Securities shall have any righintitute any proceeding with respect to this hrtdee or for any other remedy
hereunder, unless

(1) such Holder shall have previously given to Thestee written notice of a continuing Event of &df;

(2) the Holders of not less than 25% in aggregéteipal amount of the Outstanding Securities shalle made written request and
offered indemnity reasonably satisfactory to thestee to institute such proceeding as trustee; and
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(3) the Trustee shall not have received from thilels of a majority in aggregate principal amouthe Outstanding Securities a
direction inconsistent with such request and gtk failed to institute such proceeding withindégs;

it being understood and intended that no one oeritmiders shall have any right in any manner wheatsoby virtue of, or by availing of, any
provision of this Indenture to affect, disturb eejudice the rights of any other Holders, or toaidbor to seek to obtain priority or preference
over any other Holders or to enforce any right uritls Indenture, except in the manner herein glediand for the equal and ratable benefit of
all the Holders.

SECTION 508. Unconditional Right of Holders to RieeePrincipal, Premium and Interest.

Notwithstanding any other provision in this Indemetuncluding Section 507, the Holder of any Sagwshall have the right, which is
absolute and unconditional, to receive paymentagigied herein (including, if applicable, ArticlevElve) and in such Security of the princi
of (and premium, if any) and interest on such Sgcon the respective Stated Maturities expresaesich Security (or, in the case of
redemption, on the Redemption Date) and to instiswit for the enforcement of any such payment,sarth rights shall not be impaired
without the consent of such Holder.

SECTION 509. Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted anycpealing to enforce any right or remedy under thiehture and such proceeding has
been discontinued or abandoned for any reasorgobéen determined adversely to the Trustee arcto ldolder, then and in every such case,
subject to any determination in such proceeding)dkuer, any Guarantor, the Trustee and the Hoklell be restored severally and
respectively to their former positions hereundet #rereafter all rights and remedies of the Truatakthe Holders shall continue as though no
such proceeding had been instituted.

SECTION 510. Rights and Remedies Cumulative.

Except as otherwise provided with respect to tipdarment or payment of mutilated, destroyed,dostolen Securities in Section 306,
no right or remedy herein conferred upon or reskteehe Trustee or to the Holders is intendedet@xclusive of any other right or remedy,
and every right and remedy shall, to the extentnjtézd by law, be cumulative and in addition to mvether right and remedy given hereunder
or now or hereafter existing at law or in equityotinerwise. The assertion or employment of anytragghremedy hereunder, or otherwise, shall
not prevent the concurrent assertion or employrokahy other appropriate right or remedy.

SECTION 511. Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holofeany Security to exercise any right or remedgraing upon any Event of Default
shall impair any such right or remedy or constitutgaiver of any such Event of Default or an acsggace therein. Every right and
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remedy given by this Article Five or by law to tihrustee or to the Holders may be exercised frone tortime, and as often as may be deemed
expedient, by the Trustee or by the Holders, astise may be.

SECTION 512, Control by Holders.

The Holders of a majority in aggregate principabamt of the Outstanding Securities shall have igjet to direct the time, method and
place of conducting any proceeding for any remadylable to the Trustee or exercising any trugt@wer conferred on the Trustee; provided
that

(1) such direction shall not be in conflict withyarule of law or with this Indenture,

(2) the Trustee may take any other action deemepleprby the Trustee that is not inconsistent witthsdirection, and

(3) the Trustee need not take any action which trirglolve it in personal liability or be unjustlyrgjudicial to the Holders not
consenting.

SECTION 513. Waiver of Past Defaults.

The Holders of not less than a majority in printig@ount of the Outstanding Securities may, on letfiahe Holders of all the
Securities, waive any past Default hereunder anddhsequences, except a Default

(1) in the payment of the principal of (or premiufrany) or interest on any Security, or

(2) in respect of a covenant or provision hereoicilunder Article Nine cannot be modified or amehdathout the consent of the
Holder of each Outstanding Security affected, or

(3) in respect of the covenant contained in Sectiai®0, which under Article Nine cannot be waivethwut the consent of the
Holders of two-thirds in principal amount of the t&tanding Securities.

The Issuer and Parent shall deliver to the Truste®fficers’ Certificate stating that the requisit@jority have consented to such waiver
and attaching such consents upon which, subjegettion 104, the Trustee may conclusively rely. tyaoy such waiver, such default shall
cease to exist, and any Event of Default arisimgetfiom shall be deemed to have been cured, foy @upose of this Indenture; but no such
waiver shall extend to any subsequent or otherulteda Event of Default or impair any right conseqtithereon.
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SECTION 514, Waiver of Stay or Extension Laws.

The Issuer and each Guarantor covenant (to thatetki@t they may lawfully do so) that they shalt abany time insist upon, or plead, or
in any manner whatsoever claim or take the bepefidvantage of, any stay or extension law wheremacted, now or at any time hereafter in
force, which may affect the covenants or the penforce of this Indenture; and the Issuer and eactnadtor (to the extent that they may
lawfully do so) hereby expressly waive all benefiadvantage of any such law and covenant thatghel} not hinder, delay or impede the
execution of any power herein granted to the Teydtat shall suffer and permit the execution ofrgweich power as though no such law had
been enacted.

SECTION 515. Undertaking for Costs.

In any suit for the enforcement of any right or egiy under this Indenture or in any suit againstlthestee for any action taken or omit
by it as a Trustee, a court in its discretion meguire the filing by any party litigant in the softan undertaking to pay the costs of the suit, an
the court in its discretion may assess reasonaisis cncluding reasonable attorney’s fees andresgse against any party litigant in the suit,
having due regard to the merits and good faitthefdlaims or defenses made by the party litigalis Bection 515 does not apply to a suit by
the Trustee or a suit by Holders of more than 10%rincipal amount of the then Outstanding Se@siti

ARTICLE SIX
THE TRUSTEE

SECTION 601. Certain Duties and Responsibilities.

(a) Except during the continuance of an Event daDk,

(1) the Trustee undertakes to perform such dutidsoaly such duties as are specifically set famtthis Indenture, and no implied
covenants or obligations shall be read into thiehture against the Trustee; and

(2) in the absence of bad faith on its part, thestee may conclusively rely, as to the truth ofdte@ements and the correctness of
the opinions expressed therein, upon certificategpmions furnished to the Trustee and conforntmthe requirements of this Indenture;
but, in the case of any such certificates or opisizhich by any provision hereof are specificallguired to be furnished to the Trustee,
the Trustee shall be under a duty to examine theega determine whether or not they conform toréggiirements of this Indenture (but
need not confirm or investigate the accuracy of mayhematical calculations or other facts statedeii).

(b) In case an Event of Default has occurred amaginuing, the Trustee shall exercise such ofitjiets and powers vested in it by this
Indenture, and use the same degree of
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care and skill in their exercise, as a prudentgrergould exercise or use under the circumstanctigonduct of such person’s own affairs.

(c) No provision of this Indenture shall be constiuo relieve the Trustee from liability for its owegligent action, its own negligent
failure to act or its own willful misconduct, exdaepat

(1) this paragraph (c) shall not be construedrnt lihe effect of paragraph (a) of this Section;601

(2) the Trustee shall not be liable for any errojudgment made in good faith by a Responsibledeffi unless it shall be proved
that the Trustee was negligent in ascertaining#rénent facts;

(3) the Trustee shall not be liable with respedary action taken or omitted to be taken by it@odfaith in accordance with the
direction of the Holders of a majority in principahount of the Outstanding Securities relatindheotime, method and place of
conducting any proceeding for any remedy availabkle Trustee, or exercising any trust or powerfewed upon the Trustee, under this
Indenture; and

(4) no provision of this Indenture shall require ffirustee to expend or risk its own funds or otligvincur any financial liability in
the performance of any of its duties hereundein tine exercise of any of its rights or powerst ghall have reasonable grounds for
believing that repayment of such funds or indemréggsonably satisfactory to it against such riskadnility is not reasonably assured to
it.

(d) Whether or not therein expressly so provideeye provision of this Indenture relating to thendact or affecting the liability of or
affording protection to the Trustee shall be subjethe provisions of this Section 601.

SECTION 602. Notice of Default.

If a Default occurs and is continuing, the Trustball transmit, in the manner and to the extentiges in TIA Section 313(c), notice of
such Default within 60 days after it is known tg/desponsible Officer of the Trustee or writtenic®bf it is received by the Trustee;
provided, however, that, except in the case of a Default in the payinof the principal of (or premium, if any) orénést on any Security, the
Trustee shall be protected in withholding suchaeotf and so long as a trust committee of directmrResponsible Officers of the Trustee in
good faith determines that the withholding of sadltice is in the interest of the Holders.

The Trustee is not required to take notice or dektmdave notice of any Event of Default with restge the Securities, except an Event
of Default under Section 501(1), (2), (3) or (4)yéwd (provided that in the case of Section 501¢4¢h Event of Default constitutes a failure to
purchase Securities pursuant to an Offer to Puechassuant to Section 1016), unless the Trustdehsheae received written notice at its
Corporate Trust Office (which notice shall referettise Securities, the Issuer and the Indentursicti Event of Default from the Issuer or any
Holder or unless a Responsible Officer of the Teesthall otherwise have knowledge thereof.
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SECTION 603. Certain Rights of Trustee.

Subject to Section 601 and to the provisions of Biktions 315(a) through 315(d):

(1) the Trustee may conclusively rely and shalfudly protected in acting or refraining from actingon any resolution, certificate,
statement, instrument, opinion, report, noticeues, direction, consent, order, bond, debenturte, mther evidence of indebtedness or
other paper or document believed by it to be genaimd to have been signed or presented by the mpapty or parties;

(2) any request or direction of the Issuer mentibherein shall be sufficiently evidenced by an ésdRequest or Issuer Order and
any resolution of the Board of Directors may bdisightly evidenced by a Board Resolution;

(3) whenever in the administration of this Indeettive Trustee shall deem it desirable that a mbé&groved or established prior to
taking, suffering or omitting any action hereundbg Trustee (unless other evidence be hereinfgglyi prescribed) may, in the absel
of bad faith on its part, receive and rely uporCdficers’ Certificate;

(4) the Trustee may consult with counsel of itestbn and the advice of such counsel or any OpiniocCounsel shall be full and
complete authorization and protection in respeetryf action taken, suffered or omitted by it hedmmrin good faith and in reliance
thereon;

(5) the Trustee may act through counsel, agenstodians and nominees and shall not be resporfsiblee misconduct or
negligence of any such person appointed and sugeghviith due care and in good faith;

(6) the Trustee shall be under no obligation ta@ge any of the rights or powers vested in ithig tndenture at the request or
direction of any of the Holders pursuant to thiddnture, unless such Holders shall have offer¢dedrustee security or indemnity
reasonably satisfactory to it against the costgerges and liabilities which might be incurred tay icompliance with such request or
direction;

(7) the Trustee shall not be bound to make anysiyation into the facts or matters stated in @&splution, certificate, statement,
instrument, opinion, report, notice, request, dicet consent, order, bond, debenture, note, atiglence of indebtedness or other paper
or document, but the Trustee, in its discretiony make such further inquiry or investigation intahk facts or matters as it may see fit,
and, if the Trustee shall determine to make sudhéu inquiry or investigation, it shall be entdléo examine the books, records and
premises of the Issuer, personally or by agenttorreey at the expense of the Company and shalf ine liability of any kind by reason
of such inquiry or investigation;
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(8) the Trustee shall not be liable for any actaken, suffered or omitted by it in good faith dedieved by it to be authorized or
within the discretion or rights or powers confertggbn it by this Indenture;

(9) the rights, privileges, protections, immunitasl benefits given to the Trustee, including, waithlimitation, its right to be
indemnified, are extended to, and shall be enfdrleday, the Trustee in each of its capacities hatey and each agent, custodian and
other Person employed to act hereunder;

(10) the Trustee may request that Parent or theetsteliver an Officers’ Certificate in substaritiahe form of Exhibit B hereto
setting forth the names of individuals and/or $itté officers authorized at such time to take djpetiactions pursuant to this Indenture,
which Officers’ Certificate may be signed by anygmn authorized to sign an Officers’ Certificatgluding any person specified as so
authorized in any such certificate previously deled and not superseded;

(11) in no event shall the Trustee be responsibl@ble for special, indirect, or consequentiadamr damage of any kind
whatsoever (including, but not limited to, losgpobfit) irrespective of whether the Trustee hashbadvised of the likelihood of such loss
or damage and regardless of the form of action; and

(12) the Trustee shall not be deemed to have nofieay Default or Event of Default unless a Resilale Officer of the Trustee
has actual knowledge thereof or unless writtencead any event which is in fact such a defauteteived by the Trustee at the
Corporate Trust Office of the Trustee, and sucliceaeferences the Securities and this Indenture.

SECTION 604. Trustee Not Responsible for Recitallssuance of Securities.

The recitals contained herein and in the Secuyigrsept for the Trustegcertificates of authentication, shall be takethasstatements

Parent or the Issuer, as applicable, and the Tewstsumes no responsibility for their correctn€bs. Trustee makes no representations as-
validity or sufficiency of this Indenture or of ti8ecurities, except that the Trustee representdttisaduly authorized to execute and deliver

Indenture, authenticate the Securities and perftrwbligations hereunder. The Trustee shall nadmuntable for the use or application by
the Issuer of Securities or the proceeds thereof.

SECTION 605. May Hold Securities.

The Trustee, any Paying Agent, any Security Regjisir any other agent of Parent, the Issuer dneflrustee, in its individual or any

other capacity, may become the owner or pledg&eofrrities and, subject to TIA Sections 310(b) 3htl, may otherwise deal with Parent,
Issuer with the same rights it would have if it e@ot any Trustee, Paying Agent, Security Registrauch other agent.
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SECTION 606. Money Held in Trust.

Money held by the Trustee in trust hereunder ne¢dba segregated from other funds except to theneéxéquired by law. The Trustee
shall be under no liability for interest on any ragnmeceived by it hereunder except as otherwiseealjin writing with the Issuer.

SECTION 607. Compensation and Reimbursement.

The Issuer agrees:

(1) to pay to the Trustee from time to time suchmpensation as shall be agreed in writing betweengsuer and the Trustee for all
services rendered by it hereunder (which compersatiall not be limited by any provision of lawreggard to the compensation of a
trustee of an express trust);

(2) except as otherwise expressly provided heteirgimburse the Trustee upon its request fore@éonable expenses,
disbursements and advances incurred or made birtis¢ee in accordance with any provision of thdemture (including the reasonable
compensation and the expenses and disbursemdtgsagénts and counsel), except any such expeisgeirsement or advance as shall
be determined to have been caused by the Trustegsiegligence, willful misconduct or bad faithgdan

(3) to fully indemnify each of the Trustee and amgdecessor trustee and its directors, officerpl@yees and agents for, and to
hold them harmless against, any and all loss liigbdamage, claim or expense including taxesdbthan taxes based on the income of
the Trustee) incurred without negligence, willfulsconduct or bad faith on the part of any of thansing out of or in connection with
the acceptance or administration of this trustiuiding the costs and expenses of defending itsgli@mselves against any claim (whe!
asserted by the Issuer, a Guarantor, a Holderyooter Person) or liability in connection with tbgercise or performance of any of it:
their powers or duties hereunder.

The obligations of the Issuer under this Section 8@0compensate the Trustee, to pay or reimbues@thstee for expenses,
disbursements and advances and to indemnify antiHaoinless the Trustee shall constitute additiomebtedness hereunder. As security for
the performance of such obligations of the Issther, Trustee shall have a claim prior to the Seiegritpon all property and funds held or
collected by the Trustee as such, except fundsihetdst for the payment of principal of (and piam, if any, on) or interest on particular
Securities.

When the Trustee incurs expenses or renders ssrivia@nnection with an Event of Default specifie@ection 501(9) or (10), the
expenses (including the reasonable charges anagapef its counsel) of and the compensation foln services are intended to constitute
expenses of administration under any applicableriddstate or foreign bankruptcy, insolvency dreotsimilar law.
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The provisions of this Section 607 shall survive tirmination of this Indenture or the earliergesition or removal of the Trustee.

SECTION 608. Corporate Trustee Required; Eligiilonflicting Interests.

(a) There shall be at all times a Trustee hereuwtiérh shall be subject to and comply with the gmns of Section 310(a)(1) of the
Trust Indenture Act and shall have a combined ahpitd surplus of at least $50,000,000. If suclsétepublishes reports of condition at least
annually, pursuant to law or to the requirementiedéral, state, territorial or District of Coluratsupervising or examining authority, then, for
the purposes of this Section 608, the combinedalagoid surplus of such Person shall be deemed its lsombined capital and surplus as set
forth in its most recent report of condition so [isied. If at any time a Responsible Officer of Thastee shall have actual knowledge that the
Trustee ceases to be eligible in accordance wélptbvisions of this Section 608, it shall resigmiediately in the manner and with the effect
hereinafter specified in this Article VI.

(b) The Trustee shall be subject to and comply Biketion 310(b) of the Trust Indenture Act.

SECTION 609. Resignation and Removal; Appointmér8uxcessor.

(a) No resignation or removal of the Trustee an@dpointment of a successor Trustee pursuantdditticle VI shall become effective
until the acceptance of appointment by the suceéasstee in accordance with the applicable requéngts of Section 610.

(b) The Trustee may resign at any time by givingtem notice thereof to the Issuer. If the instrumnef acceptance by a successor Trt
required by Section 610 shall not have been dai/éo the Trustee within 30 days after the givihgueh notice of resignation, the resigning
Trustee may petition, at the expense of the Issusrcourt of competent jurisdiction for the appoiant of a successor Trustee.

(c) The Trustee may be removed at any time by Ath@Holders of not less than a majority in agategorincipal amount of the
Outstanding Securities, delivered to the Trustektanhe Issuer. If the instrument of acceptanca byccessor Trustee required by Section 61C
shall not have been delivered to the Trustee wiBBimlays after the giving of such notice of remptla Trustee designated for removal may
petition, at the expense of the Issuer, any cdurbmpetent jurisdiction for the appointment ofuz@essor Trustee.

(d) If at any time:

(2) the Trustee shall fail to comply with the praiens of TIA Section 310(b) after written requésdrefor by the Issuer or by any
Holder who has been a bona fide Holder of a Secfoitat least six months, or
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(2) the Trustee shall cease to be eligible undeti@e608(a) and shall fail to resign after writteguest therefor by the Issuer or by
any Holder who has been a bona fide Holder of aistgdor at least six months, or

(3) the Trustee shall become incapable of actinghafl be adjudged a bankrupt or insolvent or aiver of the Trustee or of its
property shall be appointed or any public offidealstake charge or control of the Trustee or fitoperty or affairs for the purpose of
rehabilitation, conservation or liquidation,

then, in any such case, (i) the Issuer, by a BBasblution, may remove the Trustee or (ii) subjectlA Section 3.15(e), any Holder who has
been a bona fide Holder of a Security for at lsasmonths may, on behalf of himself and all otrgmsilarly situated, petition any court of
competent jurisdiction for the removal of the Taesand the appointment of a successor Trustee.

(e) If the Trustee shall resign, be removed or bezmmcapable of acting, or if a vacancy shall odgnuhe office of Trustee for any cause,
the Issuer, by a Board Resolution, shall prompplyant a successor Trustee. If the Issuer doeprooptly appoint a successor Trustee after
such resignation, removal or incapability, or titewrence of such vacancy, a successor Trustelebehappointed by Act of the Holders of a
majority in aggregate principal amount of the Qartsling Securities delivered to the Issuer andéligirg Trustee. In either case, the successor
Trustee so appointed shall, forthwith upon its ataece of such appointment, become the successsteerand supersede the successor
Trustee appointed by the Issuer. If no succesamsté&e shall have been so appointed by the Issube ¢tolders and accepted appointment in
the manner hereinafter provided, any Holder wholdees a bona fide Holder of a Security for at lsa@stmonths may, on behalf of himself and
all others similarly situated, petition any couftcompetent jurisdiction for the appointment ofugsessor Trustee.

(f) The Issuer shall give notice of each resigmatiad each removal of the Trustee and each appeittof a successor Trustee to the
Holders of Securities in the manner provided fosécttion 106. Each notice shall include the nante@buccessor Trustee and the address of
its Corporate Trust Office.

(9) The retiring Trustee shall not be liable foy af the acts or omissions of any successor Trusdpeinted hereunder.

SECTION 610. Acceptance of Appointment by Successor

Every successor Trustee appointed hereunder steadlee, acknowledge and deliver to the Issuer arnhe retiring Trustee an instrument
accepting such appointment, and thereupon thenaisign or removal of the retiring Trustee shalldrae effective and such successor Trustee,
without any further act, deed or conveyance, dtedbme vested with all the rights, powers, trustsduties of the retiring Trustee; but, on
request of the Issuer or the successor Trusteh,rstiding Trustee shall, upon payment of its cleargxecute and deliver an instrument
transferring to such successor Trustee all thesjgiowers and trusts of the retiring Trustee dradl sluly assign, transfer and deliver to such
successor Trustee all property and
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money held by such retiring Trustee hereunder. Upgnest of any such successor Trustee, the Iskairexecute any and all instruments for
more fully and certainly vesting in and confirmittgsuch successor Trustee all such rights, powetdrasts.

No successor Trustee shall accept its appointnmdassi at the time of such acceptance such succEasiee shall be qualified and
eligible under this Article VI.

SECTION 611. Merger, Conversion, Consolidation ac&ssion to Business.

Any Person into which the Trustee may be mergezbaverted or with which it may be consolidatedany Person resulting from any
merger, conversion or consolidation to which thestee shall be a party, or any Person succeedialydo substantially all of the corporate
trust business of the Trustee, shall be the suoce$she Trustee hereunder; providedt such Person shall be otherwise qualified digibke
under this Article Six, without the execution dirfg of any paper or any further act on the paraioy of the parties hereto. In case any
Securities shall have been authenticated, butelotated, by the Trustee then in office, any susoeby merger, conversion, consolidation or
transfer of assets to such authenticating Truseeadopt such authentication and deliver the Skesiso authenticated with the same effe(
if such successor Trustee had itself authenticattetl Securities. In case at that time any of theei®ées shall not have been authenticated, any
successor Trustee may authenticate such Secuities in the name of any predecessor hereundartbe name of the successor Trustee. In
all such cases such certificates shall have thédide and effect which this Indenture providestttihe certificate of authentication of the
Trustee shall have; providedhowever, that the right to adopt the certificate of autieation of any predecessor Trustee or to authatgic
Securities in the name of any predecessor Trust@eapply only to its successor or successors ésgar, conversion, consolidation or transfer
of assets.

ARTICLE SEVEN
HOLDERS'’ LISTS AND REPORTS BY TRUSTEE AND THE ISSBE
SECTION 701. Disclosure of Names and Addressesobdéts.

Every Holder of Securities, by receiving and hoigthe same, agrees with the Issuer and the Trtlsé@one of the Issuer or the Trustee
or any agent of any of them shall be held accouatayp reason of the disclosure of any such inforomaas to the names and addresses of the
Holders in accordance with TIA Section 3.12, retgssl of the source from which such information weasved, and that the Trustee shall not
be held accountable by reason of mailing any madtptirsuant to a request made under TIA Sectio®(B)1

SECTION 702. Reports by Trustee.

Within 60 days after May 15 of each year commengiith the first May 15 after the first issuanceS#curities, the Trustee shall trans
to the Holders, in the manner and to the extentigea in TIA Section 313(c), a brief report datedod such May 15 if required by TIA
Section 313(a).
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A copy of each such report at the time of its magilio Holders shall be filed with the Commissioml &me principal national securities
exchange (if any) on which the Securities arediste

The Issuer shall promptly notify a Responsible €ffiof the Trustee if the Securities become liste@ny national securities exchange or
of any delisting thereof.

SECTION 703. Reports by Parent and the Issuer.

Parent or the Issuer shall file with the Trustee deliver to the Holders of Securities the repartd other information required to be
provided by them pursuant to Section 1007, sultfetite provisions of Section 1007.

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAS
SECTION 801. Parent May Consolidate, etc., Onl}Centain Terms.

Parent shall not, in a single transaction or eeseof related transactions, (i) consolidate witimerge into any other Person or Persons or
permit any other Person to consolidate with or raéngo Parent or (ii) directly or indirectly, trdes, sell, lease, convey or otherwise dispose of
all or substantially all its assets to any othensBe or Persons unless:

(1) in a transaction in which Parent is not thevstimg Person or in which Parent transfers, sédlases, 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 o€Aca or any State thereof or the District of Cabiemand shall expressly assume, by a
supplemental indenture executed and deliveredet@thstee in form satisfactory to the TrusteepfifParent’s obligations under the
Indenture and the Parent Guarantee;

(2) immediately before and after giving effect twls transaction and treating any Debt which beccenesbligation of Parent (or
the successor entity) or a Restricted Subsidiagy r@sult of such transaction as having been Ieduny Parent or such Restricted
Subsidiary at the time of the transaction, no DitfauEvent of Default shall have occurred and betimuing;

(3) immediately after giving effect to such transawc, the Consolidated Net Worth of Parent (orgbhecessor entity) is equal to or
greater than that of Parent immediately prior tttiansaction;
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(4) immediately after giving effect to such transat and treating any Debt which becomes an ohbgatf Parent (or the successor
entity) or a Restricted Subsidiary as a resultughstransaction as having been Incurred by Paresuah Restricted Subsidiary at the ti
of the transaction, Parent (or the successor ¢miityld Incur at least $1.00 of additional Debtguant to paragraph (a) of Section 1010;

(5) if, as a result of any such transaction, Priypef Parent (or the successor entity) or any Reett Subsidiary would become
subject to a Lien prohibited by Section 1014, Paoenhe successor entity to Parent shall haversddhe Securities as required by said
covenant;

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

(7) Parent and the Issuer have delivered to thet&euan Officers’ Certificate and Opinion of Courstating that such
consolidation, merger, transfer, sale, lease, oganvee or other disposition and, if a supplememt@d¢nture is required in connection with
such transaction, such supplemental indenture, besnpith this Article and that all conditions pegtent herein have been complied w
and, with respect to such OfficeiGertificate, setting forth the manner of determimabf the Consolidated Net Worth, in accordancth
clause (3) of this Section 801, of Parent or, iflayable, of the successor entity as required ursto the foregoing.

SECTION 802. Successor Parent Substituted.

Upon any consolidation of Parent with or mergePafent with or into any other Person or any transfde, lease, conveyance or other
disposition of all or substantially all the asseft®arent to any Person or Persons in accordartbeSgction 801, the successor Person formed
by such consolidation or into which Parent is mdrgeto which such transfer, sale, lease, conveyanother disposition is made shall suct
to, and be substituted for, and may exercise enighy and power of, Parent under this Indenturdwhie same effect as if such successor
Person had been named as Parent herein, and thecpssor Parent (which term shall for this purpoean the Person named as “Parémthe
first paragraph of this Indenture or any succeBsason which shall have become such in the maraserithed in Section 801), except in the
case of a lease, shall be released from all iigatxdns and covenants under this Indenture an&#ueirities and may be dissolved and
liquidated.

SECTION 803. Issuer May Consolidate, etc., Onl\Camtain Terms.

The Issuer shall not, in a single transaction serges of related transactions, (i) consolidatmerge into Parent or permit Parent to
consolidate with or merge into the Issuer or (gept to the extent permitted under Section 10&k2ctly or indirectly, transfer, sell, lease,
convey or otherwise dispose of all or substantiallyts assets to Parent. Additionally, the Issshall not, in a single transaction or a series of
related transactions, (i) consolidate with or
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merge into any other Person or Persons or permibtrer Person to consolidate with or merge in®ldsuer or (ii) (other than, to the extent
permitted under Section 1012, to a Restricted Slidryi that is or becomes a Guarantor and an OfféPimceeds Note Guarantor or to Pare

long as Parent is a Guarantor) directly or indlyed¢tansfer, sell, lease, convey or otherwise dlsgpof all or substantially all its assets to any
other Person or Persons, unless:

(1) in a transaction in which the Issuer is notgheviving Person or in which the Issuer transfeedls, leases, conveys or otherwise
disposes of all or substantially all of its asdetany other Person, the successor entity is azgdninder the laws of the United States of
America or any State thereof or the District of @obia and shall expressly assume, by a supplemied&hture executed and delivered
to the Trustee in form satisfactory to the Trustdleof the Issuer’s obligations under this Indeatu

(2) immediately before and after giving effect twls transaction and treating any Debt which beccenesbligation of the Issuer |
the successor entity) or an Issuer Restricted 8iargias a result of such transaction as having bezurred by the Issuer or such Issuer
Restricted Subsidiary at the time of the transactim Default or Event of Default shall have ocedrand be continuing;

(3) immediately after giving effect to such transat and treating any Debt which becomes an ohbbgatf the Issuer (or the
successor entity) or an Issuer Restricted Subyidisua result of such transaction as having beaurded by the Issuer or such Issuer
Restricted Subsidiary at the time of the transactibe Issuer (or the successor entity) could latleast $1.00 of additional Debt
pursuant to paragraph (a) of Section 1011;

(4) if, as a result of any such transaction, Priypefrthe Issuer (or the successor entity) or asyér Restricted Subsidiary would
become subject to a Lien prohibited by the provisiof Section 1014, the Issuer or the successity émthe Issuer shall have secured
Securities as required by said covenant;

(5) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallyadlthe assets of the Issuer, such
assets shall have been transferred as an entirgtstually as an entirety to one Person and sustséh shall have complied with all the
provisions of this paragraph; and

(6) Parent and the Issuer have delivered to thet@euan Officers’ Certificate and an Opinion of @sel, each in form and
substance reasonably satisfactory to the Trustating that such consolidation, merger, transfale,dease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpgmpental indenture, complies with
this Article and that all conditions precedent eprovided for relating to such transaction haeerbcomplied with.

60



SECTION 804, Successor Issuer Substituted

Upon any consolidation of the Issuer with or memfethe Issuer with or into any other Person or agsfer, sale, lease, conveyance or
other disposition of all or substantially all thesats of the Issuer to any Person or Persons ardgatce with Section 803, the successor Person
formed by such consolidation or into which the &sig merged or to which such transfer, sale, leam®veyance or other disposition is made
shall succeed to, and be substituted for, and mescise every right and power of, the Issuer utidisrindenture with the same effect as if s
successor Person had been named as the Issuer, lamctihe predecessor Issuer (which term shathfepurpose mean the Person named as
the “Issuer” in the first paragraph of this Indenetor any successor Person which shall have besaptein the manner described in
Section 803), except in the case of a lease, bhakleased from all its obligations and covenantger this Indenture and the Securities and
may be dissolved and liquidated.

SECTION 805. Guarantor (other than Parent) May Gligate, etc., Only on Certain Terms

A Guarantor (other than Parent) shall not, in glsitransaction or a series of related transacti@nsonsolidate with or merge into any
other Person or Persons (other than, with respexcGuarantor that is an Issuer Restricted Subigidize Issuer or another Guarantor that is an
Issuer Restricted Subsidiary, and with respect@uarantor that is a Sister Restricted Subsidemgther Guarantor that is a Sister Restricted
Subsidiary or Parent) or permit any other Perstimefathan, with respect to a Guarantor that issandr Restricted Subsidiary, another
Guarantor that is an Issuer Restricted Subsidargt,with respect to a Guarantor that is a SiststriReed Subsidiary, Parent or another
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Guarantdfipexcept to another Guarantor to the ex
permitted under Section 1012, directly or indingcttansfer, sell, lease, convey or otherwise dispaf all or substantially all its assets to any
other Person or Persons (other than, with respextGuarantor that is an Issuer Restricted Subgidize Issuer or another Guarantor that is an
Issuer Restricted Subsidiary, and with respect@uarantor that is a Sister Restricted Subsidemgther Guarantor that is a Sister Restricted
Subsidiary or Parent), unless:

(1) immediately before and after giving effect twls transaction and treating any Debt which becasmnezbligation of such
Guarantor as a result of such transaction as hdgeg Incurred by such Guarantor at the time ofrdresaction, no Default or Event of
Default shall have occurred and be continuing;

(2) either (A) in a transaction in which such Gumeoa is not the surviving Person or in which sudre€éntor transfers, sells, leases,
conveys or otherwise disposes of all or substapt#l of its assets to any other Person, the tegpburviving or transferee Person is
organized under the laws of the United States o&Aca or any State thereof or the District of Cohignand shall expressly assume, by a
supplemental indenture executed and deliveredetdthstee in form satisfactory to the Trusteepfluch Guarantor’s obligations under
the Indenture and its Note Guarantee; or (B) stantstiction complies with Section 1016 (or Parerttfis in an Officers’ Certificate to
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the Trustee that it will comply with the requirentepf such covenant relating to application ofpheceeds of such transaction); and

(3) Parent and the Issuer have delivered to thet&euan Officers’ Certificate and an Opinion of 6sel, each in form and
substance reasonably satisfactory to the Trustating that such consolidation, merger, transfale,dease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctptempental indenture, complies with
this Article and that all conditions precedent eprovided for relating to such transaction haeerbcomplied with.

SECTION 806. Successor Guarantor Substituted

Upon any consolidation of a Guarantor with or mefea Guarantor with or into any other Personror transfer, sale, lease, conveya
or other disposition of all or substantially alethssets of a Guarantor to any Person or Persatsdndance with Section 805, the successor
Person formed by such consolidation or into whiegthsGuarantor is merged or to which such transtdeg, lease, conveyance or other
disposition is made (other than any such transactiade in accordance with Section 805(2)(B)) shiadkeed to, and be substituted for, and
may exercise every right and power of, such Guaramder this Indenture with the same effect asith successor Person had been named a:
a Guarantor herein, and the predecessor Guaramitach( term shall for this purpose mean the Personed as the “New Guarantan’the first
paragraph of the applicable supplemental inderduesy successor Person which shall have beconteirstice manner described in
Section 805), except in the case of a lease, bhattleased from all its obligations and covenantier its Note Guarantee and the Securities
and may be dissolved and liquidated.

SECTION 807. Offering Proceeds Note Guarantor Map<dlidate, etc., Only on Certain Terms

An Offering Proceeds Note Guarantor shall not, single transaction or a series of related tramsagt (i) consolidate with or merge into
any other Person or Persons (other than, with ct$pan Offering Proceeds Note Guarantor thahisauer Restricted Subsidiary, the Issu
another Offering Proceeds Note Guarantor that issurer Restricted Subsidiary, and with respeent®ffering Proceeds Note Guarantor that
is a Sister Restricted Subsidiary, another OffeRngceeds Note Guarantor that is a Sister Restri®tdbsidiary or Parent) or permit any other
Person (other than, with respect to an Offeringceds Note Guarantor that is an Issuer Restriaiediiary, another Offering Proceeds Note
Guarantor that is an Issuer Restricted Subsidéargt,with respect to an Offering Proceeds Note Guardhat is a Sister Restricted Subsidiary,
Parent or another Offering Proceeds Note Guardhédiis a Sister Restricted Subsidiary) to constéidvith or merge into such Offering
Proceeds Note Guarantor or (ii) except to anottéering Proceeds Note Guarantor to the extent pigethunder Section 1012, directly or
indirectly, transfer, sell, lease, convey or othisendispose of all or substantially all its assetany other Person or Persons (other than, with
respect to an Offering Proceeds Note Guarantorighaat Issuer Restricted Subsidiary, the Issuanother Offering Proceeds Note Guarantor
that is an Issuer Restricted Subsidiary, and vésipect to an Offering
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Proceeds Note Guarantor that is a Sister Restrigtéadidiary, another Offering Proceeds Note Guarahtt is a Sister Restricted Subsidiar
Parent), unless:

(1) immediately before and after giving effect tmls transaction and treating any Debt which beccanesbligation of such
Offering Proceeds Note Guarantor as a result di samsaction as having been Incurred by such @ffdProceeds Note Guarantor at the
time of the transaction, no Default or Event of &6éf shall have occurred and be continuing;

(2) either (a) in a transaction in which such QffgrProceeds Note Guarantor is not the surviving&teor in which such Offering
Proceeds Note Guarantor transfers, sells, leaseseygs or otherwise disposes of all or substagtalllof its assets to any other Person,
the resulting surviving or transferee Person isnized under the laws of the United States of Acaeor any State thereof or the district
of Columbia and shall expressly assume all of €ifbring Proceed Note Guarantor’s obligations urtderOffering Proceeds Note
Guarantee and any subordination agreement betwedsduer and such Offering Proceed Note Guaraglating to the Offering
Proceeds Note; or (b) such transaction compliels 8tction 1016 (or Parent certifies in an Offic&sttificate to the Trustee that it will
comply with the requirements of such covenant irdgtio application of the proceeds of such trarisaftand

(3) Parent and the Issuer have delivered to thet@euand Officers’ Certificate and an Opinion ofi@gel, each in form and
substance reasonably satisfactory to the Trustating that such consolidation, merger, transfale,dease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpgmpental indenture, complies with
this Article and that all conditions precedent eprovided for relating to such transaction haeerbcomplied with.

ARTICLE NINE
SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentures Without Coneéhlolders.

The Issuer, the Guarantors and the Trustee mayyatime and from time to time, without notice toconsent of any Holders of
Securities, enter into one or more indentures supehtal hereto:

(1) to evidence the succession of another Perstrettssuer, Parent or any other Guarantor anddeemption by such successo
the covenants of the Issuer, Parent or such otbardator, respectively, herein, in the Securities the applicable Note Guarantee, as
applicable; or
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(2) to add to the covenants of Parent, the Issuany of their respective Subsidiaries, for thedfgrof the Holders, or to surrender
any right or power conferred upon Parent, the Iseuany other Guarantor hereby; or

(3) to add any additional Events of Default; or
(4) to provide for uncertificated Securities in #ioh to or in place of certificated Securities; or

(5) to evidence and provide for the acceptancepbatment hereunder of a successor Trustee purtuéme requirements of
Section 610; or

(6) to secure the Securities; or
(7) to comply with the Trust Indenture Act or thecBrities Act (including Regulation S promulgatedreunder); or

(8) to add additional Note Guarantees or to releaseGuarantors from Note Guarantees as providetiderms of this Indenture;
or

(9) as set forth in Section 1308; or

(10) to cure any ambiguity herein, to correct ggiament any provision herein which may be incdesiswith any other provision
herein, or to add any other provision with resgechatters or questions arising under this Indentprovidedsuch actions shall not
adversely affect the interests of the Holders i material respect.

SECTION 902, Supplemental Indentures With Conséhtadders.

With the consent of the Holders of not less thamagority in principal amount of the Outstanding Geties, by Act of such Holders
delivered to the Issuer and the Trustee, the IssiieiGuarantors and the Trustee may enter intmoneore indentures supplemental hereto for
the purpose of adding any provisions to or changireny manner or eliminating any of the provisiafishis Indenture or waiving or otherwi
modifying in any manner the rights of the Holdéng]uding the waiver of certain past defaults unttherIndenture pursuant to Section 513;
provided, however, that no such supplemental indenture shall, wittioe consent of the Holder of each Outstandingutgc(or, in the case
clause (10) below, two-thirds in principal amouhttee Outstanding Securities) affected thereby:

(1) change the Stated Maturity of the principalafany installment of interest on, any Securityremluce the principal amount
thereof or the interest thereon that would be dwkpayable upon the Stated Maturity thereof, ongleahe place of payment where, or
the coin or currency in which, any Security or @ngmium or interest thereon is payable, or imgarright to institute suit for the
enforcement of any such payment on or after thiee&tslaturity thereof; or
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(2) modify any provision of Section 508 or Sect&i8; or

(3) subordinate in right of payment, or otherwisbardinate, the Securities or any Note Guarantemyoother Debt (other than as
set forth in Section 1308); or

(4) except as otherwise required herein, releagesacurity interest that may have been grantedvorfof the Holders of the
Securities; or

(5) reduce the premium payable upon the redempti@my Security nor change the time at which anguitsy may be redeemed,
described in Exhibit A; or

(6) reduce the premium payable upon a Change ofr@lofriggering Event or, at any time after a Charmd Control Triggering
Event has occurred, change the time at which tlier @ Purchase relating thereto must be made whih the Securities must be
repurchased pursuant to such Offer to Purchase; or

(7) at any time after the Issuer is obligated td&enan Offer to Purchase with the Net Available Beats from Asset Dispositions,
change the time at which such Offer to Purchase bmismade or at which the Securities must be réased pursuant thereto; or

(8) make any change in any Note Guarantee thatdemersely affect the Holders of the Securiti¢bgpthan as set forth in
Section 1308);

(9) modify any provision of this Section 902 (ext&pincrease any percentage set forth herein); or
(10) modify or amend Section 1020.

It shall not be necessary for any Act of Holderdermthis Section 902 to approve the particular fofrany proposed supplemental
indenture, but it shall be sufficient if such Abtiadl approve the substance thereof.

SECTION 903. Execution of Supplemental Indentures

In executing, or accepting the additional trusesated by, any supplemental indenture permittedhisyArticle Nine or the modifications
thereby of the trusts created by this Indenture,Titustee shall receive, and shall be fully pratedh relying upon, an Opinion of Counsel of
the Issuer stating that the execution of such supehtal indenture is authorized or permitted by thienture and an Officers’ Certificate of
the Issuer stating that all conditions precedemitéoexecution of such supplemental indenture haen fulfilled. The Trustee may, but shall
not be obligated to, enter into any such suppleaiémlenture which affects the Trustee’s own rigHtgties or immunities under this Indenture
or otherwise.
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SECTION 904. Effect of Supplemental Indentures

Upon the execution of any supplemental indentudeuthis Article Nine, this Indenture shall be nfad in accordance therewith, and
such supplemental indenture shall form a partigfitidenture for all purposes; and every HoldeBeéurities theretofore or thereafter
authenticated and delivered hereunder shall bedthereby.

SECTION 905. Conformity with Trust Indenture Act

Every supplemental indenture executed pursuamigoAtrticle Nine shall conform as a matter of cewtror law to the requirements of 1
Trust Indenture Act as then in effect.

SECTION 906. Reference in Securities to Supplenhéméentures

Securities authenticated and delivered after tleewtion of any supplemental indenture pursuartiArticle Nine may bear a notation
in form approved by the Trustee and the Issueo asy matter provided for in such supplemental ides. If the Issuer and shall so determ
new Securities so modified as to conform, in thimiop of the Trustee and the Issuer, to any sugplemental indenture may be prepared and
executed by the Issuer and authenticated and dediv®y the Trustee in exchange for Outstanding Bés.

SECTION 907. Notice of Supplemental Indentures

Promptly after the execution by the Issuer, ther@uiars and the Trustee of any supplemental indenmursuant to this Article Nine, the
Issuer shall give notice thereof to the Holdersath Outstanding Security affected, in the manreriged for in Section 106, setting forth in
general terms the substance of such supplemenhiare.

ARTICLE TEN
COVENANTS
SECTION 1001. Payment of Principal, Premium, if Aagd Interest

The Issuer covenants and agrees for the benefiedflolders that it shall duly and punctually plag principal of (and premium, if any)
and interest on the Securities in accordance \wightérms of the Securities and this Indenture.

SECTION 1002. Maintenance of Office or Agency

The Issuer shall maintain in The City of New Yorkaffice or agency where Securities may be presemtesurrendered for payment,
where Securities may be surrendered for registratfdransfer or exchange and where notices anchddsito or upon the Issuer in respect of
the Securities and this Indenture may be served.Cdrporate Trust Office of the Trustee shall behseffice or agency of the Issuer, unless
Issuer shall designate and
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maintain some other office or agency for one orerairsuch purposes. The Issuer shall give promiptenrmnotice to the Trustee of any change
in the location of any such office or agency. Ihay time the Issuer shall fail to maintain anytstexjuired office or agency or shall fail to

furnish the Trustee with the address thereof, suekentations, surrenders, notices and demanddenanyade or served at the Corporate Trust
Office of the Trustee, and the Issuer hereby apgpdive Trustee as its agent to receive all suckeptations, surrenders, notices and demands.

The Issuer may also from time to time designateanaore other offices or agencies (in or outsiti€le City of New York) where the
Securities may be presented or surrendered fooaalf such purposes and may from time to timeingsany such designation; provided
however, that no such designation or rescission shalhinraanner relieve the Issuer of its obligation @immin an office or agency in The
City of New York for such purposes. The Issuer lsgiale prompt written notice to the Trustee of aweh designation or rescission and any
change in the location of any such other officagency.

SECTION 1003. Money for Security Payments to BedHelITrust.

If the Issuer shall at any time act as its own RguyAgent, it shall, on or before each due datdefgrincipal of (or premium, if any) or
interest on any of the Securities, segregate atwliharust for the benefit of the Persons entitlieereto a sum sufficient to pay the principal of
(or premium, if any) or interest so becoming duglsnch sums shall be paid to such Persons onetbe disposed of as herein provided and
shall promptly notify the Trustee of its actionfailure so to act.

Whenever the Issuer shall have one or more Paygents for the Securities, it shall, on or beforehedue date of the principal of (or
premium, if any) or interest on any Securities,a#pwith a Paying Agent a sum sufficient to pag grincipal (and premium, if any) or interest
so becoming due, such sum to be held in trusti®benefit of the Persons entitled to such princgr@mium or interest, and (unless such
Paying Agent is the Trustee) the Issuer will prdgpotify the Trustee of such action or any failseto act.

The Issuer shall cause each Paying Agent (otherttieTrustee) to execute and deliver to the Teuateinstrument in which such Paying
Agent shall agree with the Trustee, subject toptfoerisions of this Section 1003, that such Payiggrt shall:

(1) hold all sums held by it for the payment of grecipal of, premium, if any, or interest on Seties in trust for the benefit of the
Persons entitled thereto until such sums shalldie o such Persons or otherwise disposed of asrhprovided:;

(2) give the Trustee notice of any default by tssukr (or any other obligor upon the Securitieshénmaking of any payment of
principal, premium, if any, or interest;
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(3) at any time during the continuance of any sietault, upon the written request of the Trustegthfvith pay to the Trustee all
sums so held in trust by such Paying Agent; and

(4) indemnify the Trustee and its officers, diresi@mployees and agents against any loss, ctiabdity caused by, or incurred as
a result of, such Paying Agent'’s acts or omissions.

The Issuer may at any time, for the purpose ofinistg the satisfaction and discharge of this Indembr for any other purpose, pay, or
by Issuer Order direct any Paying Agent to payh&Trustee all sums held in trust by the Issuesuch Paying Agent, such sums to be held by
the Trustee upon the same trusts as those upomwhah sums were held by the Issuer or such P&degt; and, upon such payment by any
Paying Agent to the Trustee, such Paying Agent fleateleased from all further liability with resppeéo such sums.

Any money deposited with the Trustee or any Payiggnt, or then held by the Issuer, in trust for pagment of the principal of,
premium, if any, or interest on any Security anda@ing unclaimed for two years after such pringipgemium or interest has become due
payable shall be paid to the Issuer on Issuer Retaqui€if then held by the Issuer) shall be disglkdrfrom such trust; and the Holder of such
Security shall thereafter, as an unsecured geoggditor, look only to the Issuer for payment tledrand all liability of the Trustee or such
Paying Agent with respect to such trust money, ahliability of the Issuer as trustee thereof, Istteereupon cease; providethowever, that
the Trustee or such Paying Agent, before beingiredto make any such repayment, shall at the esgpefithe Issuer cause to be published
once, in a newspaper published in the English laggucustomarily published on each Business Day#agdneral circulation in the Borough
of Manhattan, The City of New York, notice that sunoney remains unclaimed and that, after a daeifsgd therein, which shall not be less
than 30 days from the date of such publication, @mglaimed balance of such money then remainingbeirepaid to the Issuer.

SECTION 1004. Corporate Existence

Subiject to Article Eight, Parent and the Issuellsttaor cause to be done all things necessarydsqove and keep in full force and effect
the corporate existence, rights (charter and statuand franchises of Parent, the Issuer and 8ablidiary of the Issuer; providetiowever,
that Parent and the Issuer shall not be requirgdeserve, with respect to Parent or the Issuspeaively, any such right or franchise or, with
respect to any such Subsidiary (subject to albther covenants in this Indenture), any such catecexistence, right or franchise, if the Board
of Directors shall determine that the preservatimreof is no longer desirable in the conduct eflibisiness of Parent and its Subsidiaries t
as a whole or the Issuer and its Subsidiaries takemwhole, respectively and that, in each caedpss thereof is not disadvantageous in any
material respect to the Holders.
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SECTION 1005. Maintenance of Properties

The Issuer shall cause all properties owned bystheer or any Issuer Restricted Subsidiary or asézeld for use in the conduct of its
business or the business of any Issuer Restriaibdidary to be maintained and kept in good coaodjtrepair and working order and supplied
with all necessary equipment and shall cause todde all necessary repairs, renewals, replacenmitsyments and improvements thereo
as in the judgment of the Issuer may be necessattyas the business carried on in connection thigheway be properly and advantageously
conducted at all times; providedhowever, that nothing in this Section 1005 shall prevéet issuer from discontinuing the maintenance of any
of such properties if such discontinuance is, ejttdgment of the Issuer, desirable in the condfiits business or the business of any
Subsidiary and not disadvantageous in any matersalect to the Holders.

SECTION 1006. Insurance

The Issuer shall at all times keep all of its aadrelssuer Restricted Subsidiary’s properties whiehof an insurable nature insured with
insurers, believed by the Issuer to be responsigiainst loss or damage to the extent that propértimilar character is usually so insured by
companies similarly situated and owning like proijest

SECTION 1007. Reports

Whether or not Parent is subject to Section 13(4p¢d) of the Exchange Act, or any successor giomithereto, Parent shall file with
the Commission the annual reports, quarterly repamtl other documents which Parent would have tesgrired to file with the Commission
pursuant to such Section 13(a) or 15(d) or anyesgur provision thereto if Parent were subjectetioeisuch documents to be filed with the
Commission on or prior to the respective dates ‘({®exjuired Filing Dates”) by which Parent would kaween required to file them. Parent or
the Issuer shall also in any event (a) within 1§sdaf each Required Filing Date (i) transmit by htaiall Holders, as their names and addre
appear in the Security Register, without cost tthddolders, and (i) file with the Trustee copidgtle annual reports, quarterly reports and
other documents (without exhibits) which Parent lddwave been required to file with the Commissianspant to Section 13(a) or 15(d) of the
Exchange Act or any successor provisions thereRaiiént were subject thereto and (b) if filing sdosuments by Parent with the Commission
is not permitted under the Exchange Act, prompfgruwritten request, supply copies of such docum@mithout exhibits) to any prospective
Holder. Notwithstanding the foregoing, Parent amellssuer will be deemed to have furnished sucbrtepo the Trustee and the Holders if
Parent has filed such reports with the Commissiarthe EDGAR filing system and such reports ardiplybavailable.

Delivery of such reports, information and documeatthe Trustee is for informational purposes amy the Trustee’s receipt of such
shall not constitute constructive notice of anypmifation contained therein or determinable fronoiinfation contained therein, including the
Issuer’'s compliance with any of its covenants hedeu (as to which the Trustee is entitled to relglesively on Officers’ Certificates).
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SECTION 1008. Statement by Officers as to Default

(a) The Issuer shall deliver to the Trustee, ordidite of delivery of each annual report to be @eéd pursuant to Section 1007, a brief
certificate from the principal executive officerjnxipal financial officer or principal accountiradficer as to his or her knowledge of the
Issuers compliance during the period covered by suchrtepith all conditions and covenants under thisdmiire. If the signer has knowlec
of any noncompliance that occurred during suchogethe certificate shall describe its status ahdtvaction the Issuer has taken or is takir
proposes to take with respect thereto. For purpoktss Section 1008(a), such compliance shatidétermined without regard to any period of
grace or requirement of notice under this Indenture

(b) When any Default has occurred and is continuinger this Indenture, or if the trustee for or ledder of any other evidence of Debt
of the Issuer or any Issuer Restricted Subsidiargsgany notice or takes any other action with eespo a claimed default (other than with
respect to Debt in the principal amount of lesth25,000,000 or its foreign currency equivalerthattime), the Issuer shall, within 30 day:
such occurrence, notice or other action, delivehé&Trustee by registered or certified mail ofégsimile transmission an Officers’ Certificate
specifying such event, notice or other actionsiggus and what action the Issuer is taking or gaep to take with respect thereto.

SECTION 1009. Change of Control Triggering Event

(a) Upon the occurrence of a Change of Controlgeitng Event, each Holder shall have the righetpuire that the Issuer repurchase
such Holder’s Securities in whole or in part iregutal multiples of $1,000, in accordance with thecpdures set forth in this Section 1009 and
this Indenture.

(b) Within 30 days of the occurrence of both a @eaaf Control and a Rating Decline with respedht Securities (aChange of Contri
Triggering Event”), the Issuer will be requirednake an Offer to Purchase all Outstanding Secsirdtiex price in cash equal to 101% of the
principal amount of the Securities on the purctdege, plus accrued and unpaid interest (if anguth purchase date (subject to the right of
Holders of record on the relevant record date ¢eiw interest due on the relevant interest payuats).

(c) The Issuer and the Trustee shall perform ttesipective obligations for the Offer to Purchassepified in the Offer. Prior to the
Purchase Date, the Issuer shall (i) accept for payr8ecurities or portions thereof tendered pursigaiie Offer, (ii) irrevocably deposit with
the Paying Agent (or, if the Issuer is acting aivn Paying Agent, segregate and hold in trugpt@gided in Section 1003) money sufficien
pay the Purchase Price of all Securities or postibereof so accepted (provided that such depasitbe made no later than 11:00 A.M. New
York City time on the Purchase Date if the Issuects) and (iii) deliver or cause to be deliveredhe Trustee all Securities so accepted
together with an Officers’ Certificate stating tBecurities or portions thereof accepted for payrbgrihe Issuer. The Paying Agent shall
promptly mail or deliver to Holders of Securitiesaccepted payment in an amount equal to the PsedPidce, and the Trustee shall promptly
authenticate and mail or deliver to such Holders a
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new Security or Securities equal in principal antdorany unpurchased portion of the Security suteeed as requested by the Holder. Any
Security not accepted for payment shall be prompéyled or delivered by the Issuer to the Holderdof. In the event that the aggregate
Purchase Price is less than the amount delivergdebissuer to the Trustee or the Paying AgentTtstee or the Paying Agent, as the case
may be, shall deliver the excess to the Issuer idetely after the Purchase Date.

(d) A “Change of Control” means the occurrencerof af the following events:

(i) if any “person” or “group” &s such terms are used in Sections 13(d) and @fi{d Exchange Act or any successor provisior
either of the foregoing), including any group agtfor the purpose of acquiring, holding, votingdisposing of securities within the
meaning of Rule 13d-5(b)(1) under the Exchange éttter than any one or more of the Permitted Hsldeecomes the “beneficial
owner” (as defined in Rule 13d-3 under the Exchahgfe except that a person will be deemed to hdené&ficial ownershipdf all share
that any such person has the right to acquire, lveneduch right is exercisable immediately or orftgrahe passage of time), directly or
indirectly, of 35% or more of the total voting pawaf the Voting Stock of Parent; providetiowever, that the Permitted Holders are the
“beneficial owners” (as defined in Rule 13d-3 untler Exchange Act, except that a person will berdmkto have “beneficial ownership”
of all shares that any such person has the rightdqoire, whether such right is exercisable imntetliaor only after the passage of time),
directly or indirectly, in the aggregate of a lagsercentage of the total voting power of the VgtBtock of Parent than such other person
or group (for purposes of this clause (i), suctsperor group shall be deemed to beneficially own\aoting Stock of a corporation (the
“specified corporation”) held by any other corp@vat(the “parent corporation”) so long as such persr group beneficially owns,
directly or indirectly, in the aggregate a majonfiythe total voting power of the Voting Stock afck parent corporation); or

(i) the sale, transfer, assignment, lease, convayar other disposition, directly or indirectly,adl or substantially all the assets of
(A) Parent and the Restricted Subsidiaries, ottliB)Issuer and the Issuer Restricted Subsididriessch case considered as a whole
(other than a disposition of such assets as aregntir virtually as an entirety to a Wholly OwnRéstricted Subsidiary or Parent or the
Issuer, respectively, or one or more Permitted Eialgshall have occurred; or

(iii) during any period of two consecutive yeargjividuals who at the beginning of such period tituted the Board of Directors
of Parent (together with any new directors whoset@n or appointment by such board or whose natisindor election by the
shareholders of Parent was approved by a voterddjarity of the directors then still in office wheere either directors at the beginning
of such period or whose election or nominationdigction was previously so approved) cease forraagon to constitute a majority of
the Board of Directors of Parent then in office; or

(iv) the shareholders of Parent or the Issuer $tzale approved any plan of liquidation or dissolutdf Parent or the Issuer,
respectively.
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(e) The Issuer shall not be required to make apr@éf Purchase upon a Change of Control TriggeEwent if a third party makes the
Offer to Purchase in the manner, at the times dmelrwise in compliance with the requirements sghfim this Indenture applicable to an Of
to Purchase made by the Issuer and purchasescailtitges validly tendered and not withdrawn undsshs Offer to Purchase.

(f In the event that the Issuer makes an Offé?dcchase the Securities, the Issuer shall comgly aviy applicable securities laws and
regulations, including any applicable requiremaitSection 14(e) of, and Rule 14ainder, the Exchange Act. To the extent that thgigion:
of any securities laws or regulations conflict wittovisions of this Section, the Issuer shall compith the applicable securities laws and
regulations and shall not be deemed to have brdadthebligations under this Section by virtue tudr

SECTION 1010. Limitation on Consolidated Debt

(a) Parent shall not, and shall not permit any fReetl Subsidiary (other than to the extent peedithy paragraph (b) of Section 1011) to,
directly or indirectly, Incur any Debt; providedhowever, that Parent or any Restricted Subsidiary (subjedhe case of the Issuer and any
Issuer Restricted Subsidiary, to Section 1011) mayr any Debt if, after giving pro forma effectsach Incurrence and the receipt and
application of the net proceeds thereof, no DefauEvent of Default would occur as a consequeficeich Incurrence or be continuing
following such Incurrence and either (i) the radfd/A) the aggregate consolidated principal amdontin the case of Debt issued at a discount,
the thenAccreted Value) of Debt of Parent and its Restd@ebsidiaries outstanding as of the most receaitadole quarterly or annual balar
sheet, after giving pro forma effect to the Incaoe of such Debt and any other Debt Incurred caicepince such balance sheet date and the
receipt and application of the net proceeds theteqB) Pro Forma Consolidated Cash Flow AvailgbleFixed Charges for Parent and its
Restricted Subsidiaries for the four full fiscalagiers next preceding the Incurrence of such Dabivhich consolidated financial statements
available, would be less than 5.0 to 1.0, or (@jdnt’'s Consolidated Capital Ratio as of the mesént available quarterly or annual balance
sheet, after giving pro forma effect to (x) theumence of such Debt and any other Debt Incurregaid since such balance sheet date, ()
issuance of any Capital Stock (other than DisgealiStock) of Parent since such balance sheetidatading the issuance of any Capital St
to be issued concurrently with the Incurrence ahsDebt, and (z) the receipt and application ofrteeproceeds of such Debt or Capital Stock,
as the case may be, is less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitation, Paren any Restricted Subsidiary (other than thedssm any Issuer Restricted Subsidi
except to the extent permitted by Section 1011) meayr any and all of the following (each of whishall be given independent effect):

(i) Debt under the Original Securities (includingyeExchange Securities issued in exchange for uidinal Securities), any Note
Guarantee in respect of the Original Securitiesl(iting any Exchange Securities issued in exchémgsuch Original Securities) or any
Offering Proceeds Note Guarantee in respect obfifiering Proceeds Note;
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(ii) Debt under Credit Facilities in an aggregatm@ipal amount outstanding or available (togethih the sum of (A) the amount
of any outstanding Debt Incurred pursuant to cldiisef paragraph (b) of Section 1011, plus (B timount of all refinancing Debt
outstanding or available pursuant to clause (vpafgraph (b) of Section 1011 in respect of Debtipusly Incurred pursuant to clause
(ii) of paragraph (b) of Section 1011, plus (C) #mount of all refinancing Debt outstanding or &lzle pursuant to clause (viii) below
respect of Debt previously Incurred pursuant te thause (ii)) at any one time not to exceed tleatgr of (x) $750,000,000 and (y) 1.5
times Pro Forma Consolidated Cash Flow Availabid-iwed Charges of Parent and its Restricted Sidygad for the four full fiscal
guarters next preceding the Incurrence of such Exebthich consolidated financial statements arailable, which amount shall be
permanently reduced by the amount of Net Availdbigceeds used to repay Debt under the Credit fasitir any refinancing Debt in
respect of the Credit Facilities Incurred pursuartlause (vi) of paragraph (b) of Section 101tlause (viii) below), and not reinvested
in Telecommunications/IS Assets or used to purclszseirities or repay other Debt, pursuant to arueawmitted by Section 1016;

(iii) Purchase Money Debt; providedhowever, that the amount of such Purchase Money Debt doesxceed 100% of the cost of
the construction, installation, acquisition, leadeyelopment or improvement of the applicable Tetemunications/IS Assets;

(iv) Subordinated Debt of Parent; providdgabwever, that the aggregate principal amount (or, in theecof Debt issued at a
discount, the Accreted Value) of such Debt, togethith any other outstanding Debt Incurred pursuarthis clause (iv), shall not exce
$500,000,000 at any one time (which amount shafidrenanently reduced by the amount of Net Avail&bieceeds used to repay
Subordinated Debt of Parent, and not reinvestdalacommunications/IS Assets or used to purchaseriiies or repay other Debt,
pursuant to and as permitted by Section 1016),mxoethe extent such Debt in excess of $500,0@0(80 is subordinated to all other
Debt of Parent other than Debt Incurred pursuattitoclause (iv) in excess of such $500,000,0®@tdition, (B) does not provide for the
payment of cash interest on such Debt prior tcStaged Maturity of the Securities and (C) (1) doesprovide for payments of principal
of such Debt at stated maturity or by way of a sigkund applicable thereto or by way of any mandatedemption, defeasance,
retirement or repurchase thereof by Parent (inolydiny redemption, retirement or repurchase wlsaontingent upon events or
circumstances, but excluding any retirement requinevirtue of the acceleration of any payment wékpect to such Debt upon any
event of default thereunder), in each case onior fy the Stated Maturity of the Securities, aByldoes not permit redemption or other
retirement (including pursuant to an offer to pash made by Parent but excluding through conveistorcapital stock of Parent, other
than Disqualified Stock, without
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any payment by Parent or its Restricted Subsididdehe holders thereof) of such Debt at the opdibthe holder thereof on or prior to
the Stated Maturity of the Securities;

(v) Debt outstanding on the Measurement Date;

(vi) Debt owed by Parent to any Restricted Subsjdiat Debt owed by a Restricted Subsidiary to Plaoea Restricted Subsidiary;
provided, however, that (A) any Person that Incurs Debt owed to tavea Sister Restricted Subsidiary pursuantigdlause (vi) is a
Guarantor and an Offering Proceeds Note Guaraf®pix) upon the transfer, conveyance or otherai#fpn by such Restricted
Subsidiary or Parent of any Debt so permitted Reeson other than Parent or another Restricted@atysof Parent or (y) if for any
reason such Restricted Subsidiary ceases to bsetad® Subsidiary, the provisions of this cla@ggshall no longer be applicable to
such Debt and such Debt shall be deemed to havelbeerred by the issuer thereof at the time ohswansfer, conveyance or other
disposition or when such Restricted Subsidiary eg#&s be a Restricted Subsidiary; and (C) the paywidigation of such Debt (if clau:
(A) above applies) is expressly subordinated intzerykruptcy, liquidation or winding up proceedirfglte obligor to the prior payment
full in cash of all obligations with respect to téfering Proceeds Note Guarantee of such Offefiraceeds Note Guarantor; and
providedfurther, however, that a Foreign Restricted Subsidiary need nodimeca Guarantor or an Offering Proceeds Note Gt@ran
pursuant to clause (A) above until such time arlg sa long as such Foreign Restricted Subsidiargr&utees any other Debt of Parer
any Domestic Restricted Subsidiary;

(vii) Debt Incurred by a Person prior to the tird§ uch Person became a Restricted Subsidiarys8) Person merges into or
consolidates with a Restricted Subsidiary or (Q)ther Restricted Subsidiary merges into or conatdisl with such Person (in a
transaction in which such Person becomes a Restrigtibsidiary), which Debt was not Incurred in@pétion of such transaction and
was outstanding prior to such transaction;

(viii) Debt Incurred to renew, extend, refinancefahse, repay, prepay, repurchase, redeem, etcbkange or refund (each, a
“refinancing”) Debt Incurred pursuant to paragrgghabove or clause (i), (i), (iii), (v), (vii) qxii) of this paragraph (b) or this clause
(viii), in an aggregate principal amount (or ifugsl at a discount, the then-Accreted Value) nextteed the aggregate principal amount
(orif issued at a discount, the then-Accreted ¥ahf and accrued interest on the Debt so refirdiptgs the amount of any premium
required to be paid in connection with such refgiag pursuant to the terms of the Debt so refindrayrehe amount of any premium
reasonably determined by the Board of DirectorBarent as necessary to accomplish such refinabgimgeans of a tender offer or
privately negotiated repurchase, plus the expemisBarent Incurred in connection with such refinaggprovided, however, that (A) if
the Person that originally Incurred the Debt tadfemanced became, or would have been requireédorhe if not already, a Guarantor or
an Offering Proceeds Note Guarantor as a restitteoncurrence of the Debt being refinanced in edaace with
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this covenant, (1) the Person that Incurs the aefiing Debt pursuant to this clause (viii) shalBb8uarantor and an Offering Proceeds
Note Guarantor and (2) if the Debt to be refinanisexbordinated to the Offering Proceeds Note &ntae of such Offering Proceeds
Note Guarantor, the refinancing Debt shall be sdipated to the same extent to the Offering Procékds Guarantee of the Offering
Proceeds Note Guarantor Incurring such refinanbielgt, (B) the refinancing Debt shall not be semaright of payment to the Debt that
is being refinanced and (C) in the case of anyeagiting of Debt Incurred pursuant to paragraplalfaye or clause (i), (v), (vii) or

(xii) or, if such Debt previously refinanced Dehturred pursuant to any such clause, this claugg flwe refinancing Debt by its terms,
or by the terms of any agreement or instrumentyamsto which such Debt is issued, (x) does notigeofor payments of principal of
such Debt at stated maturity or by way of a sinKimgd applicable thereto or by way of any mandategemption, defeasance, retiren
or repurchase thereof by Parent or any Restrictédifiary (including any redemption, retirementepurchase which is contingent upon
events or circumstances, but excluding any retirgmegjuired by virtue of the acceleration of anympant with respect to such Debt uj
any event of default thereunder), in each case fithe time the same are required by the terntkeoDebt being refinanced and (y) d
not permit redemption or other retirement (inclgdpursuant to an offer to purchase made by ParemtyoRestricted Subsidiary) of such
Debt at the option of the holder thereof priortte time the same are required by the terms of #t& Being refinanced, other than, in the
case of clause (x) or (y), any such payment, rediempr other retirement (including pursuant toodifer to purchase made by Parent)
which is conditioned upon a change of control pandéuo provisions substantially similar to thossa&ed under Section 1009 or upon
an asset sale pursuant to provisions substansiatijar to those described under Section 1016;

(ix) Debt (A) in respect of performance, suretyappeal bonds, Guarantees, letters of credit ortmeisement obligations Incurred
or provided in the ordinary course of business 8eguhe performance of contractual, franchisesdeaelf-insurance or license
obligations and not in connection with the Incuoeif Debt or (B) in respect of customary agreesmprviding for indemnification,
adjustment of purchase price after closing, orlsingbligations, or from Guarantees or lettersrefiit, surety bonds or performance
bonds securing any such obligations of Parent prodiits Restricted Subsidiaries pursuant to sigle@ments, Incurred in connection
with the disposition of any business, assets otrRRe=d Subsidiary of Parent (other than Guarantédsdebtedness Incurred by any
Person acquiring all or any portion of such busshassets or Restricted Subsidiary of Parent ®pthpose of financing such acquisiti
and in an aggregate principal amount not to extleedross proceeds actually received by ParemyoRastricted Subsidiary in
connection with such disposition;

(x) Debt consisting of Permitted Interest Rate arr€ncy Protection Agreements;
(xi) Debt not otherwise permitted to be Incurredsuant to clauses (i) through (x) above or clauggl{elow, which, together with
any other outstanding Debt Incurred
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pursuant to this clause (xi), has an aggregateipahamount not in excess of $50,000,000 at ang thutstanding; and

(xii) Issue Date Purchase Money Debt and Debt utfdeExisting Notes and the related indenturesaaydrestricted subsidiary
guarantees issued prior to the Issue Date in aanosdwith such related indentures.

(c) Notwithstanding any other provision of this &e 1010, the maximum amount of Debt that Paremtny Restricted Subsidiary may
Incur pursuant to this Section 1010 shall not benuied to be exceeded due solely to the result ofuiitions in the exchange rates of curren

(d) For purposes of determining any particular amaif Debt under this Section 1010, (i) Guaranteées)s or obligations with respect
letters of credit supporting Debt otherwise incldidie the determination of such particular amoutishot be included and (ii) any Liens
granted for the benefit of the Securities pursti@nihe provisions referred to in Section 1014 shatlbe treated as Debt. For purposes of
determining compliance with this Section 1010 e évent that an item of Debt meets the criterimofe than one of the types of Debt
described in the above clauses, Parent, in itsdisteetion, shall classify such item of Debt amtiyde required to include the amount and type
of such Debt in one of such clauses.

SECTION 1011. Limitation on Debt of the Issuer dsslier Restricted Subsidiari€a) The Issuer shall not, and shall not permit any
Issuer Restricted Subsidiary to, directly or indikg Incur any Debt; providedhowever, that (i) the Issuer or (ii) any Issuer Restricted
Subsidiary may incur any Debt if, after giving fooma effect to such Incurrence and the receiptapplication of the net proceeds thereof, no
Default or Event of Default would occur as a consage of such Incurrence or be continuing followsngh Incurrence and the Issuer Debt
Ratio would be less than (1) 4.0 to 1.0, if suclbiDe Incurred on or prior to March 15, 2008 and3Z5 to 1.0, if such Debt is Incurred after
March 15, 2008; provideghowever, that any Issuer Restricted Subsidiary that In€&bt pursuant to this paragraph (a) is a Guarartdran
Offering Proceeds Note Guarantor.

(b) Notwithstanding the foregoing limitation, thesuer or any Issuer Restricted Subsidiary may lanyrand all of the following (each of
which shall be given independent effect):
(i) Debt of the Issuer or any Issuer Restrictedslibry under the Original Securities (includingyd&xchange Securities issued in

exchange for such Original Securities), any Notar@ntee in respect of the Original Securities (idtlg any Exchange Securities issued
in exchange for such Original Securities) or anfe€éxig Proceeds Note Guarantee in respect of tfieridg Proceeds Note;

(i) Debt of the Issuer or any Issuer RestrictetdSdiary under Credit Facilities in an aggregaiagpal amount outstanding or
available (together with the sum of (A) the amoaindny outstanding Debt Incurred pursuant to cldiisef paragraph (b) of
Section 1010, plus (B) the amount of all refinagcdebt outstanding or available pursuant to clguiig of
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paragraph (b) of Section 1010 in respect of Deévipusly Incurred pursuant to clause (ii) of paggdr (b) of Section 1010, plus (C) the
amount of all refinancing Debt outstanding or aafalié pursuant to clause (vi) below in respect ditipeeviously Incurred pursuant to
this clause (ii)) at any one time not to exceedgieater of (x) $750,000,000 and (y) 1.5 timesRyuma Consolidated Cash Flow
Available for Fixed Charges of Parent and its Retstd Subsidiaries for the four full fiscal quagerext preceding the Incurrence of such
Debt for which consolidated financial statemenesarailable, which amount shall be permanently eediby the amount of Net
Available Proceeds used to repay Debt under thdithracilities (or any refinancing Debt in respetthe Credit Facilities Incurred
pursuant to clause (viii) of paragraph (b) of Smttl010 or clause (vi) below), and not reinvestediéelecommunications/IS Assets or
used to purchase Securities or repay other Debdppat to and as permitted by Section 1016;

(iii) Debt of the Issuer or any Issuer RestrictedbSdiary outstanding on the Measurement Date;

(iv) Debt owed by the Issuer to a Restricted Subsjgd Debt owed by an Issuer Restricted Subsidiafyarent or a Restricted
Subsidiary (including Debt owed by an Issuer Rettd Subsidiary to another Issuer Restricted Sidrgid and Debt with an aggregate
principal amount not in excess of $10,000,000 gttame outstanding owed by the Issuer to PareingrSister Restricted Subsidiary;
provided, however, that (A) any Issuer Restricted Subsidiary thatiis Debt owed to Parent or a Sister Restrictedifiany pursuant to
this clause (iv) is a Guarantor and an OfferingcBeals Note Guarantor, (B)(x) upon the transferyepance or other disposition by such
Issuer Restricted Subsidiary or the Issuer of aagt3o permitted to a Person other than the Issuamother Issuer Restricted Subsidiary
or (y) if for any reason such Issuer RestrictedsRliry ceases to be an Issuer Restricted Subgjdieg provisions of this clause (iv) st
no longer be applicable to such Debt and such Bledit be deemed to have been Incurred by the iskaeof at the time of such trans
conveyance or other disposition or when such IsRestricted Subsidiary ceases to be an Issueri®edtSubsidiary and (C) the
payment obligation of such Debt (if clause (A) ab@pplies) is expressly subordinated in any barkyjfiquidation or winding up
proceeding of the obligor to the prior paymenttiti in cash of all obligations with respect to tBecurities or the Offering Proceeds Note
Guarantee of such Offering Proceeds Note Guaramspgectively; and provided furthehowever, that a Foreign Restricted Subsidiary
need not become a Guarantor or an Offering Proddetis Guarantor pursuant to clause (A) above snth time and only so long as
such Foreign Restricted Subsidiary Guarantees ey ®ebt of Parent or any Domestic Restricted Blidoy;

(v) Debt Incurred by a Person (other than PareanhgrSister Restricted Subsidiary) prior to theetifA) such Person became an
Issuer Restricted Subsidiary, (B) such Person nsdrde or consolidates with an Issuer Restrictelsgliary or (C) an Issuer Restricted
Subsidiary merges into or consolidates with sudiséte(in a transaction in which such Person becamdssuer Restricted Subsidiary),
which Debt was not Incurred in anticipation of sti@nsaction and was outstanding prior to suctstretion; provided however, that
after giving effect to the Incurrence of any Debtguant to this clause (v), the Issuer could Iratueast $1.00 of additional Debt purst
to paragraph (a) above computed using “5.0 to tafifer than “4.0 to
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1.0” or “3.75 to 1.0,” as the case may be, asjiteaps therein and such Person or the Issuer Redt@ubsidiary into which such Person
merges or consolidates is a Guarantor and an @ffétioceeds Note Guarantor;

(vi) Debt of the Issuer or any Issuer Restrictetisdiary Incurred to renew, extend, refinance, deée repay, prepay, repurchase,
redeem, retire, exchange or refund (each, a “refimag") Debt of the Issuer or any Issuer RestriGedbsidiary Incurred pursuant to
paragraph (a) above or clause (i), (ii), (iii),,(®) or (xi) of this paragraph (b) or this clays®, in an aggregate principal amount (or if
issued at a discount, the then-Accreted Valuelmekceed the aggregate principal amount (or ifédsat a discount, the then-Accreted
Value) of and accrued interest on the Debt so aefted plus the amount of any premium required tpaie in connection with such
refinancing pursuant to the terms of the Debt §oaaced or the amount of any premium reasonabigraened by the Board of Directc
of Parent as necessary to accomplish such refingrgi means of a tender offer or privately negetiaepurchase, plus the expenses of
the Issuer Incurred in connection with such refoiag; provided however, that (A) if the Person that originally IncurrddetDebt to be
refinanced became, or would have been requireéc¢orbe if not already, a Guarantor or an OfferingcBeds Note Guarantor as a result
of the Incurrence of the Debt being refinanceddooadance with this covenant, (1) the Person thairk the refinancing Debt pursuan
this clause (vi) (if not the Issuer) shall be a anéor and an Offering Proceeds Note Guarantor(2nif the Debt to be refinanced is
subordinated to the Offering Proceeds Note Guaganitsuch Offering Proceeds Note Guarantor, tHeae€ing Debt shall be
subordinated to the same extent to the Offering&ds Note Guarantee of the Offering Proceeds Goégantor Incurring such
refinancing Debt, (B) the refinancing Debt shalt he senior in right of payment to the Debt thaiéing refinanced and (C) in the casi
any refinancing of Debt Incurred pursuant to paapbr(a) above or clause (i), (v), (x) or (xi) drsuch Debt previously refinanced Debt
Incurred pursuant to any such clause, this clau}etife refinancing Debt by its terms, or by teents of any agreement or instrument
pursuant to which such Debt is issued, (xX) doeprmtide for payments of principal of such Debst@ited maturity or by way of a sinki
fund applicable thereto or by way of any mandategemption, defeasance, retirement or repurchasedhby the Issuer or any Issuer
Restricted Subsidiary (including any redemptiotireenent or repurchase which is contingent upomesver circumstances, but exclud
any retirement required by virtue of the acceleratf any payment with respect to such Debt upgnesent of default thereunder), in
each case prior to the time the same are requiréldebterms of the Debt being refinanced and (@sdwot permit redemption or other
retirement (including pursuant to an offer to pa®é made by the Issuer or an Issuer Restricteddsady} of such Debt at the option of
the holder thereof prior to the time the same aqaired by the terms of the Debt being refinano#tgr than, in the case of clause (x) or
(y), any such payment, redemption or other retir@nii@cluding pursuant to an offer to purchase mayléhe Issuer) which is condition
upon a change of control pursuant to provisionstsuttially similar to those described under Secti®@9 or upon an asset sale pursuant
to provisions substantially similar to those ddsed under Section 1016;

(vii) Debt of the Issuer or any Issuer RestrictetbSdiary (A) in respect of performance, suretyappeal bonds, Guarantees, letters
of credit or reimbursement obligations Incurred or
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provided in the ordinary course of business segutie performance of contractual, franchise, lesskiinsurance or license obligations
and not in connection with the Incurrence of Dab{R) in respect of customary agreements providargndemnification, adjustment of
purchase price after closing, or similar obligasipar from Guarantees or letters of credit, substyds or performance bonds securing
such obligations of the Issuer or any Issuer ReettiSubsidiary pursuant to such agreements, ledimrconnection with the disposition
of any business, assets or Issuer Restricted Sahs{dther than Guarantees of Indebtedness Indunyeany Person acquiring all or any
portion of such business, assets or Issuer Restri®tibsidiary for the purpose of financing suchuggition) and in an aggregate principal
amount not to exceed the gross proceeds actuakyved by the Issuer or any Issuer Restricted Sidygiin connection with such
disposition;

(viii) Debt of the Issuer or any Issuer RestricBdbsidiary consisting of Permitted Interest Rat€amrency Protection Agreements;

(ix) Debt of any Foreign Restricted Subsidiaryloé tssuer not otherwise permitted to be Incurregymant to clause (i) through
(viii) above or clause (x) below, which, togethdthwany other outstanding Debt Incurred pursuarhi® clause (ix) has an aggregate
principal amount not in excess of $100,000,00gttane outstanding;

(x) Issue Date Purchase Money Debt initially Inedrby the Issuer or any Issuer Restricted Subgidiaanother Person that
became an Issuer Restricted Subsidiary on or béfieréssue Date; and

(xi) Debt under the 10.75% Notes, the 12.25% Ndtes2011 Floating Rate Notes, the 9.25% Noteslam@017 Notes issued on
or prior to the Issue Date.

(c) Notwithstanding any other provision of this eec 1011, the maximum amount of Debt the IssuanyrIssuer Restricted Subsidiary
may Incur pursuant to this Section 1011 shall motibemed to be exceeded due solely to the resfllictdiations in the exchange rates of
currencies.

(d) For purposes of determining any particular ami@i Debt under this Section 1011, (1) Guaranfetiter than Guarantees of Debt of
Parent or any Sister Restricted Subsidiary thahaté&uarantees of Debt Incurred by Parent or astgiSRestricted Subsidiary pursuant to
clause (ii) of paragraph (b) of Section 1010), ki@n obligations with respect to letters of credipporting Debt otherwise included in the
determination of such particular amount shall retrizluded and (2) any Liens granted for the béwéfihe Securities pursuant to the
provisions referred to in Section 1014 describddweshall not be treated as Debt. For purposestdrchining compliance with this
Section 1011, (1) any Debt outstanding under thetlag Credit Facility will be treated as Incurred the Issue Date pursuant to clause (ii) of
paragraph (b) of this covenant and (2) in the etleattan item of Debt meets the criteria of moantbne of the types of Debt described in the
above clauses, the Issuer, in its sole discresiball classify such item of Debt and only be reggito include the amount and type of such [
in one of such clauses.
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SECTION 1012. Limitation on Restricted Paymex#3.Parent (i) shall not, and shall not permit &agtricted Subsidiary to, directly or
indirectly, declare or pay any dividend, or makg distribution, in respect of its Capital Stocktorthe holders thereof, excluding any divide
or distributions which are made solely to Parerd &estricted Subsidiary (and, if such Restrictebs&liary is not a Wholly Owned Subsidie
to the other stockholders of such Restricted Sidngicn a pro rata basis or on a basis that resuttee receipt by Parent or a Restricted
Subsidiary of dividends or distributions of greatatue than it would receive on a pro rata basigny dividends or distributions payable so
in shares of Capital Stock of Parent (other thasgDalified Stock) or in options, warrants or ottights to acquire Capital Stock of Parent
(other than Disqualified Stock); (ii) shall not,cashall not permit any Restricted Subsidiary tachase, redeem, or otherwise retire or acquire
for value (x) any Capital Stock of Parent or angtReted Subsidiary of Parent or (y) any optionarnants or rights to purchase or acquire
shares of Capital Stock of Parent or any RestriSigasidiary or any securities convertible or exgeatle into shares of Capital Stock of
Parent or any Restricted Subsidiary, except, insmh case, any such purchase, redemption ormetireor acquisition for value (A) paid to
Parent or a Restricted Subsidiary (or, in the cdissy such purchase, redemption or other retiremeacquisition for value with respect to a
Restricted Subsidiary that is not a Wholly Owned<Sdiary, to the other stockholders of such Re®tiGSubsidiary on a pro rata basis or on a
basis that results in the receipt by Parent orstrRéed Subsidiary of payments of greater valamtih would receive on a pro rata basis) or
(B) paid solely in shares of Capital Stock (otheart Disqualified Stock) of Parent; (iii) shall moake, or permit any Restricted Subsidiary to
make, any Investment (other than an InvestmengaierR or a Restricted Subsidiary or a Permitte@dtment) in any Person, including the
Designation of any Restricted Subsidiary as an &triked Subsidiary, or the Revocation of any sbheBignation, according to Section 1019;
(iv) shall not, and shall not permit any Restric&ubsidiary to, redeem, defease, repurchase, metotherwise acquire or retire for value, prior
to any scheduled maturity, repayment or sinkinglfpayment, Debt of Parent which is subordinatéghtrof payment to the Parent Guarantee
or Debt of any Restricted Subsidiary which is sdlpmate in right of payment to the Securities (ia tase of the Issuer) or the Note Guarantee
(in the case of Restricted Subsidiaries other tharissuer) of such Restricted Subsidiary (othan thiny redemption, defeasance, repurchase,
retirement or other acquisition or retirement falue made in anticipation of satisfying a scheduhedurity, repayment or sinking fund
obligation due within one year thereof); and (valkhot, and shall not permit any Restricted Sulbsydto, issue, transfer, convey, sell or
otherwise dispose of Capital Stock of any RestwliGabsidiary to a Person other than Parent or an®bstricted Subsidiary if the result
thereof is that such Restricted Subsidiary shalkedo be a Restricted Subsidiary, in which evemimount of such “Restricted Paymesttall
be the Fair Market Value of the remaining intergsiny, in such former Restricted Subsidiary heyjdParent and the other Restricted
Subsidiaries (each of clauses (i) through (v) beiriRestricted Payment”) if: (1) an Event of Detaok an event that with the passing of time
or the giving of notice, or both, would constitate Event of Default, shall have occurred and beigoimg, or (2) upon giving effect to such
Restricted Payment, Parent could not Incur at 824610 of additional Debt pursuant to paragraplof{e&ection 1010, or (3) upon giving effect
to such Restricted Payment, the aggregate of airReed Payments made on or after the MeasureBetet, including Restricted Payments
made pursuant to clause (A) or (B) of the provistha end of this sentence, and Permitted
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Investments made on or after the Measurement Dageignt to clause (i) or (j) of the definition thef (the amount of any such Restricted
Payment or Permitted Investment, if made other thaxash, to be based upon Fair Market Value) edeéee sum of: (a) 50% of cumulative
Consolidated Net Income of Parent and its Restti&igbsidiaries (or, in the case that Consolidatedlihcome of Parent and its Restricted
Subsidiaries shall be negative, 100% of such negatinount) since the end of the last full fiscader prior to the Measurement Date through
the last day of the last full fiscal quarter endprpr to the date of such Restricted Payment foictv consolidated financial statements are
available and (b) plus, in the case of any Revonatiade after the Measurement Date, an amount &mtled lesser of the portion
(proportionate to Parent’s equity interest in thdSdiary to which such Revocation relates) offtae Market Value of the net assets of such
Subsidiary at the time of Revocation and the amofihtvestments previously made (and treated assdriRted Payment) by Parent or any
Restricted Subsidiary in such Subsidiary; providedwever, that Parent or a Restricted Subsidiary of Pareayt, without regard to the
limitations in clause (3) but subject to clausgsafid (2), make (A) Restricted Payments in an gggesamount not to exceed the sum of
$50,000,000 and the aggregate net cash proceezlsad@fter the Measurement Date (i) as capitalrifmriions to Parent, from the issuance
(other than to a Subsidiary or an employee stockesship plan or trust established by Parent orsaieci Subsidiary for the benefit of their
employees) of Capital Stock (other than Disqualifgtock) of Parent, and (ii) from the issuanceade ®f Debt of Parent or any Restricted
Subsidiary (other than to a Subsidiary, Parennagraployee stock ownership plan or trust estahbtighyeParent or any such Subsidiary for the
benefit of their employees) that after the MeaseneinDate has been converted into or exchangeddpit&t Stock (other than Disqualified
Stock) of Parent and (B) Investments in Personaged in the Telecommunications/IS Business in gmeggite amount not to exceed the after-
tax gain on the sale, after the Measurement D&t®pecial Assets to the extent sold for cash, Gaglivalents, Telecommunications/IS Assets
or the assumption of Debt of Parent or any Restli@ubsidiary (other than Debt that is subordintddtie Securities, the Offering Proceeds
Note or any applicable Note Guarantee or OfferiracPeds Note Guarantee) and release of Parentldrelséricted Subsidiaries from ¢

liability on the Debt assumed. The aggregate n&t gaoceeds referred to in the immediately pregediauses (A)(i) and (A)(ii) shall not be
utilized to make Restricted Payments pursuant ¢b slauses to the extent such proceeds have biieadito make Permitted Investments
under clause (i) of the definition of “Permitted/&stments.”

(b) Notwithstanding the foregoing limitation, (ipfent may pay any dividend on Capital Stock of elags of Parent within 60 days after
the declaration thereof if, on the date when thédend was declared, Parent could have paid swetiedtid in accordance with the foregoing
provisions; provided however, that at the time of such payment of such dividerdother Event of Default shall have occurred laad
continuing (or result therefrom); (ii) Parent mapurchase any shares of its Common Stock or optasquire its Common Stock from
Persons who were formerly directors, officers opkayees of Parent or any of its Subsidiaries oeptiffiliates in an amount not to exceed
$3,000,000 in any 12-month period; (iii) Parent angt Restricted Subsidiary may refinance any Déitravise permitted by clause (viii) of
paragraph (b) of Section 1010 or clause (vi) obgeaph (b) of Section 1011; (iv) Parent and anytiésd Subsidiary may retire or repurchase
any Capital Stock of Parent or of any
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Restricted Subsidiary or any Subordinated Debtas&Rt in exchange for, or out of the proceeds bétntially concurrent sale (other than to a
Subsidiary of Parent or an employee stock ownerglaip or trust established by Parent or any sudisifliary for the benefit of their
employees) of, Capital Stock (other than DisquetifStock) of Parent; providedhowever, that the proceeds from any such exchange oi$ale
Capital Stock shall be excluded from any calcutaparsuant to clause (A)(i) in the proviso at thd ef paragraph (a) above or pursuant to
clause (b) of the definition of “Invested Capitadhd (v) Parent may pay cash dividends in any atooirin excess of $50,000,000 in any 12-
month period in respect of Preferred Stock of Paf@her than Disqualified Stock). The Restricteyents described in the foregoing clat
(1), (i) and (v) shall be included in the calcudat of Restricted Payments; the Restricted Payndgdsribed in clauses (iii) and (iv) shall be
excluded in the calculation of Restricted Payments.

(c) The Issuer may not, and may not permit anydsfestricted Subsidiary to, pay any dividend okenany distribution in respect of
shares of its Capital Stock held by Parent or teERestricted Subsidiary (whether in cash, seesriir other Property) or any payment
(whether in cash, securities or other Propertyacrount of the purchase, redemption, retiremenuliaition, cancellation or termination of any
such shares of Capital Stock (all such dividendgridutions and payments being referred to heasifiParent Transfers”), other than (i) Parent
Transfers at such times and in such amounts akl#hakcessary to permit Parent to pay adminisgatkpenses attributable to the operations
of its Restricted Subsidiaries, (ii) Parent Trarsfg such times and in such amounts as are suffitor Parent to make the timely payment of
interest, premium (if any) and principal (whethestated maturity, by way of a sinking fund apgiileathereto, by way of any mandatory
redemption, defeasance, retirement or repurchasedf including upon the occurrence of designateghts or circumstances or by virtue of
acceleration upon an event of default, or by wagedemption or retirement at the option of the koldf the Debt of Parent, including pursuant
to offers to purchase) according to the terms gflaabt of Parent, (iii) Parent Transfers (A) tompérParent to satisfy its obligations in respect
of stock option plans or other benefit plans fomagement or employees of Parent and its SubsidjgBg to permit Parent to pay dividends
Preferred Stock of Parent in an amount not to ektiee aggregate net cash proceeds received bytRayeiter September 30, 1999, from the
issuance of Capital Stock, and (2) from the issaancsale of Debt of Parent or any Restricted Slidngi that after September 30, 1999, has
been converted into or exchanged for Capital Stddkarent, (C) in an annual amount not to exce@d 6DParent’s Consolidated Net Income
for the prior fiscal year and (D) Parent Transfaramounts not to exceed the amount required bgrifap pay accrued and unpaid interest on
any Debt of Parent due upon the conversion, exahangurchase of such Debt into, for or with Cd@ack of Parent and (iv) additional
Parent Transfers after October 1, 2003 in an aggeegmount not to exceed $50,000,000 in the agtgrega

SECTION 1013. Limitation on Dividend and Other P&ymnRestrictions Affecting Restricted Subsidiaries

(a) Parent shall not, and shall not permit any iRe#sti Subsidiary to, directly or indirectly, creair otherwise cause or suffer to exist or
become effective any consensual

82



encumbrance or restriction (other than pursualavoor regulation) on the ability of any Restrictedbsidiary (i) to pay dividends (in cash or
otherwise) or make any other distributions in resjpé its Capital Stock owned by Parent or any pfRestricted Subsidiary or pay any Debt or
other obligation owed to Parent or any other Retgtti Subsidiary, (ii) to make loans or advanceRaent or any other Restricted Subsidiary or
(iii) to transfer any of its Property to Parentamy other Restricted Subsidiary.

(b) Notwithstanding the foregoing limitation, Paremay, and may permit any Restricted Subsidiargiteate or otherwise cause or suffer
to exist (i) any encumbrance or restriction purstammny agreement in effect on the Issue Dafeafiy customary (as conclusively determined
in good faith by the Chief Financial Officer of Bat) encumbrance or restriction applicable to arésd Subsidiary that is contained in an
agreement or instrument governing or relating tbt@entained in any Qualified Credit Facility orrBliase Money Debt; providedowever,
that such encumbrances and restrictions permifigtgbution of funds to the Issuer in an amourifisient for the Issuer to make the timely
payment of interest, premium (if any) and princif@hether at stated maturity, by way of a sinkingd applicable thereto, by way of any
mandatory redemption, defeasance, retirement arcbpse thereof, including upon the occurrenceesighated events or circumstances or by
virtue of acceleration upon an event of defaultyypmway of redemption or retirement at the optiéthe holder of the Debt, including pursuant
to offers to purchase) according to the terms igfltidenture and the Securities and other Debtishedlely an obligation of the Issuer, but
provided further, however, that such agreement may nevertheless containroasy (as so determined) net worth, leverage, tedesapital
and other financial covenants, customary (as seraed) covenants regarding the merger of orafaddl or any substantial part of the assets
of Parent or any Restricted Subsidiary, customasysp determined) restrictions on transactions affthates and customary (as so determir
subordination provisions governing Debt owed tceRaior any Restricted Subsidiary, (iii) any encuamme or restriction pursuant to an
agreement relating to any Acquired Debt, which emotance or restriction is not applicable to anysBer or the properties or assets of any
Person, other than the Person so acquired, (iveaoymbrance or restriction pursuant to an agreeefatting a refinancing of Debt Incurred
pursuant to an agreement referred to in clauséifipr (iii) of this paragraph (b); providechowever, that the provisions contained in such
agreement relating to such encumbrance or resinietie no more restrictive (as so determined) ynraaterial respect than the provisions
contained in the agreement the subject thereofn(ihe case of clause (iii) of paragraph (a) abawy encumbrance or restriction contained in
any security agreement (including a Capital Lealskg@tion) securing Debt of Parent or a Restricdedbsidiary otherwise permitted under this
Indenture, but only to the extent such restrictigrsrict the transfer of the Property subjectuchssecurity agreement, (vi) in the case of clause
(iii) of paragraph (a) above, customary provisighsthat restrict the subletting, assignment onsfar of any Property that is a lease, license,
conveyance or similar contract, (B) contained isedsale or other asset disposition agreementsrigrthe transfer of the Property being sold
or disposed of pending the closing of such salgisposition or (C) arising or agreed to in the pady course of business, not relating to any
Debt, and that do not, individually or in the aggate, detract from the value of Property of Pacerany Restricted Subsidiary in any manner
material to Parent or any Restricted Subsidiary), &y encumbrance or restriction with respech Restricted Subsidiary imposed

83



pursuant to an agreement which has been enter@ébinthe sale or disposition of all or substathgiall of the Capital Stock or Property of st
Restricted Subsidiary; providedhowever, that the consummation of such transaction wootd@sult in a Default or an Event of Default, that
such restriction terminates if such transactiombiandoned and that the consummation or abandorohsath transaction occurs within one
year of the date such agreement was entered imdo(véi) any encumbrance or restriction pursuanthtis Indenture and the Securiti

SECTION 1014. Limitation on Liens.

Parent shall not, and shall not permit any Resti@ubsidiary to, directly or indirectly, Incur suffer to exist any Lien on or with resp:
to any Property now owned or acquired after thedd3ate to secure any Debt without making, or causuch Restricted Subsidiary to make,
effective provision for securing the Securities égually and ratably with such Debt as to such entyfor so long as such Debt will be so
secured or (y) in the event such Debt is Debt efiisuer, Parent or a Restricted Subsidiary theGsiarantor and such Debt is subordinate in
right of payment to the Securities, the Parent Gotae or the applicable Note Guarantee, prior ¢b febt as to such Property for so long as
such Debt will be so secured. The holders of stishrasecured Debt may exclusively control the digian of the property subject to the Lien.

The foregoing restrictions shall not apply to:L({@ns existing on the Issue Date and securing Detsttanding on the Issue Date or Liens
Incurred on or after the Issue Date pursuant toGueylit Facility to secure Debt permitted to beuimed pursuant to clause (ii) of paragraph
(b) under Section 1010 or clause (ii) of paragréphunder Section 1011; (ii) Liens Incurred on fieathe Measurement Date securing Debt of
Parent or any Restricted Subsidiary (other tharigbger or any Issuer Restricted Subsidiary) iamount which, together with the aggregate
amount of Debt then outstanding or available urdleCredit Facilities (together with all refinangiiDebt then outstanding or available
pursuant to clause (viii) of paragraph (b) of Smetl010 or clause (vi) of paragraph (b) under 8acti011 in respect of Debt previously
Incurred under Credit Facilities), does not exckédtimes Pro Forma Consolidated Cash Flow Avadldtt Fixed Charges of Parent and its
Restricted Subsidiaries for the four full fiscakgers preceding the Incurrence of such Lien foictviParents consolidated financial stateme
are available, determined on a pro forma basitsaash Debt had been Incurred and the proceedsdhbkad been applied at the beginning of
such four fiscal quarters; (i) Liens in favor Barent or any Restricted Subsidiary; providedwever, that any subsequent issue or transfer of
Capital Stock or other event that results in arshRestricted Subsidiary ceasing to be a Restristasbidiary or any subsequent transfer of the
Debt secured by any such Lien (except to PareatRestricted Subsidiary) shall be deemed, in eash,do constitute the Incurrence of such
Lien by the issuer thereof; (iv) Liens outstandorgthe Issue Date securing Purchase Money Debtiand to secure Purchase Money Debt
Incurred after the Issue Date pursuant to claugef{iparagraph (b) under Section 1010, provitieat any such Lien may not extend to any
Property other than the Telecommunications/IS Assestalled, constructed, acquired, leased, deedlap improved with the proceeds of such
Purchase Money Debt and any improvements or acsestiereto (it being understood that all Debtrip single lender or group of related
lenders or outstanding under any single creditifgcand in any case relating to
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the same group or collection of Telecommunicatikgissets financed thereby, shall be consideredgiesPurchase Money Debt, whether
drawn at one time or from time to time); (v) Ligiessecure Acquired Debt, providétht (a) such Lien attaches to the acquired Prpppeidr to
the time of the acquisition of such Property ands(ich Lien does not extend to or cover any othepé&tty; (vi) Liens to secure Debt Incurred
to refinance, in whole or in part, Debt securedhhy Lien referred to in the foregoing clauses({¥)) and (v) or this clause (vi) so long as such
Lien does not extend to any other Property (othen improvements and accessions to the origingle?ty) and the principal amount of Debt
so secured is not increased except as otherwisdtpesat under clause (viii) of paragraph (b) of $&etl010 or clause (vi) of paragraph (b) of
Section 1011; (vii) Liens Incurred on or after tleasurement Date not otherwise permitted by thegiming clauses (i) through (vi) (but
including in the computations of Liens permittedlanthis clause (vii) Liens existing on the Isswéwhich remain existing at the time of
computation which are otherwise permitted undeus®a(i)) securing Debt of Parent or any Restrialsidiary (other than the Issuer or any
Issuer Restricted Subsidiary) in an aggregate atmotrto exceed 5% of Parent’s Consolidated Taegitdsets; (viii) Liens on Property of any
Non-Telecommunications Subsidiary; provideldowever, that the Incurrence of such Lien does not rechieePerson Incurring such Lien to
secure any Debt of any Person other than a Nore@elmunications Subsidiary; (ix) Liens granted after Issue Date pursuant to this
Section 1014 to secure the Securities, the 8.75%d\the 12.25% Notes, the 2011 Floating Rate Nthiesl0.75% Notes or the 9.25% Notes;
provided, however, that no Lien may be granted to secure the 8.75%d\ the 12.25% Notes, the 2011 Floating Rated\ttie 10.75% Note
or the 9.25% Notes unless a paaissu_ien on the Property subject to such Lien is corentty granted to secure the Securities and remains
effect for so long as such Lien securing the 8. MN8tes, the 12.25% Notes, the 2011 Floating RatedNahe 10.75% Notes or the 9.25%
Notes; (x) Liens to secure Debt Incurred pursuamiause (viii) of paragraph (b) of Section 10X) Liens to secure amounts deposited |

an escrow account for the benefit of the holderthef8.75% Notes, the 12.25% Notes, the 2011 Figa&ate Notes, the 10.75% Notes or the
9.25% Notes in connection with the prepayment byel. 8 LLC of the intercompany note issued by Le3&ILC in respect of the proceeds of
the 8.75% Notes, the intercompany note issued bell2LLC in respect of the proceeds of the 12.288tes, the intercompany note issued by
Level 3 LLC in respect of the proceeds of the 2Bldating Rate Notes, the intercompany note issyeldelvel 3 LLC in respect of the procee
of the 10.75% Notes or the intercompany note isfyeldevel 3 LLC in respect of the proceeds of ti#5% Notes, respectively; (xii) Liens to
secure amounts deposited into an escrow accouttiddrenefit of the Holders of the Securities inreection with the prepayment of the
Offering Proceeds Note by Level 3 LLC; and (xiigrhhitted Liens.

SECTION 1015. Limitation on Sale and Leaseback Jaations.

Parent shall not, and shall not permit any ReswliQubsidiary to, directly or indirectly, enterapassume, Guarantee or otherwise
become liable with respect to any Sale and Leagebamsaction, unless (i) Parent or such Restritgasidiary would be entitled to Incur
(a) Debt in an amount equal to the Attributableléabf the Sale and Leaseback Transaction pursoi&edtion 1010 or Section 1011 and (b) a
Lien pursuant to Section 1014, equal in amouniéoAttributable Value of the Sale and Leasebackdaation, without also securing the
Securities,
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and (ii) the Sale and Leaseback Transaction isetie@s an Asset Disposition and all of the cond#iof Section 1016 (including the provisions
concerning the application of Net Available Procgeate satisfied with respect to such Sale anddbeak Transaction, treating all of the
consideration received in such Sale and Leasebaois@ction as Net Available Proceeds for purpossaah Section 1016.

SECTION 1016. Limitation on Asset Dispositions.

Parent shall not, and shall not permit any ReswiGubsidiary to, make any Asset Disposition uni@sBarent or the Restricted
Subsidiary, as the case may be, receives consmtefat such disposition at least equal to the Karket Value for the Property sold or
disposed of as determined by the Board of DireatbRarent in good faith and evidenced by a BoaddRition of Parent filed with the
Trustee; and (ii) at least 75% of the consideratirsuch disposition consists of cash or Cash &dents or the assumption of Debt of the
Issuer or any Issuer Restricted Subsidiary (oti@n Debt of the Issuer that is subordinated tcSeurities or Debt of any Issuer Restricted
Subsidiary that is subordinated to the Note Guarnt Offering Proceeds Note Guarantee of suckeidestricted Subsidiary) and release of
the Issuer and all Issuer Restricted Subsidiargs fll liability on the Debt assumed (or if lekah 75%, the remainder of such consideration
consists of Telecommunications/IS Assets); provideawever, that, to the extent such disposition involvescideAssets, all or any portion
the consideration may, at Parent’s election, cow$iBroperty other than cash, Cash Equivalente@assumption of Debt or
Telecommunications/IS Assets.

The Net Available Proceeds (or any portion ther&ofin Asset Dispositions may be applied by Parerst Bestricted Subsidiary, to the
extent Parent or such Restricted Subsidiary e(ects required by the terms of any Debt): (1)lie permanent repayment or reduction of Debt
then outstanding under any Qualified Credit Fagilib the extent such Qualified Credit Facility idbuequire such application or prohibit
payments pursuant to the Offer to Purchase desthibthe following paragraph (other than Debt ow@&arent or any Affiliate of Parent); or
(2) to reinvest in Telecommunications/IS Assetsl(iding by means of an Investment in TelecommuiooatlS Assets by a Restricted
Subsidiary with Net Available Proceeds receivedPlyent or another Restricted Subsidiary).

Any Net Available Proceeds from an Asset Dispogitimt applied in accordance with the precedinggragzh within 360 days (or, in the
case of a disposition of Special Assets identifiedlause (a) of the definition thereof in whicletNet Available Proceeds exceed $500,000
540 days) from the date of the receipt of suchMetilable Proceeds shall constitute “Excess Progé&tlhen the aggregate amount of Excess
Proceeds exceeds $10,000,000, the Issuer (ore icathe of Debt of Parent required or permittecetoepurchased by Parent, Parent) will be
required to make an Offer to Purchase with sucheEx®roceeds on a pro rata basis according tagalraamount (or, in the case of Debt
issued at a discount, the then-Accreted ValuepdpOutstanding Securities at a price in cash etjuaD0% of the principal amount of the
Securities on the purchase date plus accrued graldumterest (if any) thereon (subject to the righHolders of record on the relevant record
date to receive interest due on the relevant iatgr@yment date) and (y) any other Debt of thedisthat is parpassu
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with the Securities, any Debt of a Guarantor thaddri passwith such Guarantor’'s Note Guarantee or any Delat Réstricted Subsidiary that
is a subsidiary of the Issuer but not a Guaraiaiog, price no greater than 100% of the principabamh thereof plus accrued and unpaid interest
(if any) to the purchase date (or 100% of the tAeoreted Value plus accrued and unpaid interestn§f) to the purchase date in the case of
original issue discount Debt), to the extent, ia tlase of this clause (y), required under the ténereof (other than Debt owed to Parent or any
Affiliate of Parent). To the extent there are aagnaining Excess Proceeds following the completfathe Offer to Purchase, the Issuer shall
apply such Excess Proceeds to the repayment aof Detet of the Issuer or any Restricted Subsidihaf ts a subsidiary of the Issuer, to the
extent permitted or required under the terms tHergwy other remaining Excess Proceeds may be egpdi any use as determined by Parent
which is not otherwise prohibited by this Indenfuard the amount of Excess Proceeds shall betezgeto.

The Issuer, Parent and the Trustee shall perfoein thspective obligations for the Offer to Purehas specified in the Offer. Prior to the
Purchase Date, the Issuer, or Parent, as applicdidé (i) accept for payment Securities or parsithereof tendered pursuant to the Offer,
(ii) irrevocably deposit with the Paying Agent (drthe Issuer, or Parent, as applicable, are gamtheir own Paying Agent, segregate and
in trust as provided in Section 1003) money suffitito pay the Purchase Price of all Securitiggootions thereof so accepted (provided that
such deposit may be made no later than 11:00 A.&v Mork City time on the Purchase Date if the IssaeParent, as applicable elect) and
(iii) deliver or cause to be delivered to the Tegsall Securities so accepted together with arc@#i Certificate stating the Securities or
portions thereof accepted for payment. The Payiggr shall promptly mail or deliver to Holders adcBrities so accepted payment in an
amount equal to the Purchase Price, and the Trehtdepromptly authenticate and mail or delivestich Holders a new Security or Securities
equal in principal amount to any unpurchased ponibthe Security surrendered as requested by thaeldl Any Security not accepted for
payment shall be promptly mailed or delivered b isuer or Parent, as applicable, to the Holdeetf. In the event that the aggregate
Purchase Price is less than the amount delivergdebissuer or Parent, as applicable, to the Teustéhe Paying Agent, the Trustee or the
Paying Agent, as the case may be, shall deliveexicess to the Issuer or Parent, as applicableediately after the Purchase Date.

Not later than the date upon which written notitam Offer to Purchase is delivered to the Trudtesjer or Parent, as applicable, shall
deliver to the Trustee an Officers’ Certificatetagi) the amount of the Offer, (ii) the allocatiohthe Net Available Proceeds from the Asset
Disposition pursuant to which such Offer is beingda and (iii) the compliance of such allocationvite provisions of this Section 1016.

In the event that the Issuer or Parent, as applicatake an Offer to Purchase the Securities,abgel or Parent, as applicable, shall
comply with any applicable securities laws and fetjons, including any applicable requirements eft®n 14(e) of, and Rule 14eunder, th
Exchange Act. To the extent that the provisionarof securities laws or regulations conflict witloyisions of this Section, the Issuer or Par
as applicable, shall comply with the applicableusities laws and regulations and shall not be deketmdave breached its obligations under
this Section by virtue thereof.
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The Issuer shall not, and shall not permit anyds®estricted Subsidiary to, sell, transfer, leasetherwise dispose of any Property to
Parent or any Sister Restricted Subsidiary unig¢s$sg Issuer or such Issuer Restricted Subsidiergives consideration for such sale, transfer,
lease or other disposition at least equal to theNrarket Value of such Property (which, in the ead the Offering Proceeds Note or any other
intercompany Debt, is the principal amount of tHéefng Proceeds Note or such other Debt and anguad and unpaid interest thereon) and
(i) the consideration consists of either (A) 108%cash or Cash Equivalents or (B) Debt of Parehe Restricted Subsidiary to which
Property was transferred that is secured by a aiesuch transferred Property. Parent or the RestriBubsidiary to which Property was
transferred for consideration consisting of Delat ik secured by a Lien on such Property in acem@avith clause (ii)(B) of the prior sentence
may substitute the Lien on such Property with aalda other Property (including any Property owngdhe Issuer or an Issuer Restricted
Subsidiary) that, as determined by the Board oé@ars of Parent in good faith and evidenced bypar& Resolution of Parent filed with the
Trustee upon request of the Trustee, has a Faikdflafalue of no less than the Fair Market Valu¢hef Property for which the substitution is
made at the time of the substitution. Any such Ligay be second in priority to any Lien on such Bropin favor of the lenders under a
Qualified Credit Facility. The provisions of thisqagraph do not apply to (a) dividends and distidims (other than any dividend or distribut
of the Offering Proceeds Note or any other intengany Debt), (b) loans or advances and (c) purchafsesrvices or goods.

SECTION 1017. Limitation on Issuance and Salesayital Stock of Restricted Subsidiaries.

Parent shall at all times own all the issued artdtanding Capital Stock of the Issuer. The Isshall sit all times own all the issued and
outstanding Capital Stock of Level 3 LLC. Parerdlkhot, and shall not permit any Restricted Sulasjdto, issue, transfer, convey, sell or
otherwise dispose of any shares of Capital StockRéstricted Subsidiary or securities convertilslexchangeable into, or options, warrants,
rights or any other interest with respect to, Gdtock of a Restricted Subsidiary to any Pergberahan Parent or a Restricted Subsidiary
except (i) a sale of all of the Capital Stock oflsiRestricted Subsidiary owned by Parent and asyriRied Subsidiary that complies with the
provisions of Section 1016 to the extent such miowis apply, (ii) in a transaction that resultsuich Restricted Subsidiary becoming a Joint
Venture, providedx) such transaction complies with the provisionSection 1016 to the extent such provisions apply (y) the remaining
interest of Parent or any other Restricted Subsidrasuch Joint Venture would have been permiste@ new Restricted Payment or Permitted
Investment under the provisions of Section 1018 tie issuance, transfer, conveyance, sale @rattsposition of shares of such Restricted
Subsidiary so long as after giving effect to suaimsaction such Restricted Subsidiary remains &iBtesl Subsidiary and such transaction
complies with the provisions of Section 1016 to ¢xéent such provisions apply, (iv) the transfemeyance, sale or other disposition of sh
required by applicable law or regulation, (v) ifuéred, the issuance, transfer, conveyance, saéher disposition of directors’ qualifying
shares, (vi) Disqualified Stock issued in exchafageor upon conversion of, or the proceeds ofissaance of which are used to refinance,
shares of Disqualified Stock of such Restrictedsgliary, providedhat the amounts of the redemption obligationsuchs
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Disqualified Stock shall not exceed the amountthefredemption obligations of, and such Disqualifgtock shall have redemption obligations
no earlier than those required by, the Disqualifi¢oick being exchanged, converted or refinancéiifva transaction where Parent or a
Restricted Subsidiary acquires at the same timéesstthan its Proportionate Interest in such isse@f Capital Stock, (viii) Capital Stock
issued and outstanding on the Measurement DajeCégital Stock of a Restricted Subsidiary issued @utstanding prior to the time that such
Person becomes a Restricted Subsidiary so longchisGapital Stock was not issued in contemplatiosuch Person’s becoming a Restricted
Subsidiary or otherwise being acquired by Paredt(apan issuance of Preferred Stock of a ResttiStebsidiary (other than Preferred Stock
convertible or exchangeable into Common Stock gfRestricted Subsidiary) otherwise permitted bg thdenture. In the event of (a) the
consummation of a transaction referred to in anghefforegoing clauses that results in a Restriiglosidiary that is a Guarantor no longer
being a Restricted Subsidiary and (b) the execwtimhdelivery of a supplemental indenture providimgsuch release in form satisfactory to
the Trustee, any such Guarantor shall be releaseddll its obligations under its Note Guarantee.

SECTION 1018. Transactions with Affiliates.

Parent shall not, and shall not permit any of istRicted Subsidiaries to, directly or indirecg|l, lease, transfer, or otherwise dispose of
any of its Property to, or purchase any Propedynfror enter into any contract, agreement, undedgtg, loan, advance, Guarantee or
transaction (including the rendering of serviceghwr for the benefit of, any Affiliate (each dfe foregoing, an “Affiliate Transaction”),
unless (a) such Affiliate Transaction or serieé\fifliate Transactions is (i) in the best intere$tParent or such Restricted Subsidiary and
(i) on terms that are no less favorable to Pacersich Restricted Subsidiary than those that wbaig been obtained in a comparable arm’s-
length transaction by Parent or such Restrictediflidry with a Person that is not an Affiliate (orthe event that there are no comparable
transactions involving Persons who are not Affdebf Parent or the relevant Restricted Subsid@apply for comparative purposes, is
otherwise on terms that, taken as a whole, Pagntiatermined to be fair to Parent or the releRastricted Subsidiary) and (b) Parent obtains
(i) with respect to any Affiliate Transaction ories of Affiliate Transactions involving aggregat@yments in excess of $10,000,000 but less
than $15,000,000, a certificate of the chief exigeybperating or financial officer of Parent evideng such officer’s determination that such
Affiliate Transaction or series of Affiliate Trard@ons complies with clause (a) above and (ii) wihpect to any Affiliate Transaction or series
of Affiliate Transactions involving aggregate payrteeequal to or in excess of $15,000,000, a BoasbRition of Parent certifying that such
Affiliate Transaction or series of Affiliate Trang@ns complies with clause (a) above and that #\filiate Transaction or series of Affiliate
Transactions has been approved by the Board otDir® of Parent, including a majority of the disirgsted members of the Board of Directors
of Parent; providedhowever, that, in the event that there shall not be agtleso disinterested members of the Board of Dinecof Parent
with respect to the Affiliate Transaction, Paremaly in addition to such Board Resolution, obtaiwritten opinion from an investment banking
firm of national standing in the United States whiim the good faith judgment of the Board of Dites of Parent, is independent with respect
to Parent and its Affiliates and qualified to perfiosuch task, which opinion shall be to the effaet the
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consideration to be paid or received in conneatidh such Affiliate Transaction is fair, from a &incial point of view, to Parent or such
Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any emplent agreement entered into by
Parent or any of its Restricted Subsidiaries inditténary course of business and consistent wilhistry practice; (ii) any agreement or
arrangement with respect to the compensation akatdr or officer of Parent or any Restricted Sdiasy approved by a majority of the
disinterested members of the Board of DirectorBarent and consistent with industry practice; {ighsactions between or among Parent and
its Restricted Subsidiaries; providedowever, that no more than 5% of the Voting Stock (onlly fdiluted basis) of any such Restricted
Subsidiary is owned by an Affiliate of Parent (othiean a Restricted Subsidiary); (iv) RestrictegirRants and Permitted Investments permi
by Section 1012 (other than Investments in Affdgthat are not Parent or Restricted Subsidiafes);ansactions pursuant to the terms of any
agreement or arrangement as in effect on the Measant Date; and (vi) transactions with respectitelime or wireless transmission capacity,
the lease or sharing or other use of cable or fipéic lines, equipment, rights-of-way or otheresxrights, between Parent (or any Restricted
Subsidiary) and any other Person; providadwever, that, in the case of this clause (vi), such t@atien complies with clause (a) in the
immediately preceding paragraph.

SECTION 1019. Limitation on Designations of Unredrd Subsidiaries.

Parent shall not designate (1) the Issuer or L8\dlC as an Unrestricted Subsidiary or (2) any o®absidiary of Parent (other than a
newly created Subsidiary in which no Investmentra@viously been made) as an “Unrestricted Subgitlisnder this Indenture (a
“Designation”) unless:

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

(b) immediately after giving effect to such Desitioa, Parent would be able to Incur $1.00 of Daider paragraph (a) of
Section 1010; and

(c) Parent would not be prohibited under any ptioni®f this Indenture from making an Investmenthattime of Designation
(assuming the effectiveness of such Designatioahiamount (the “Designation Amount”) equal to pleetion (proportionate to Parent’s
equity interest in such Restricted Subsidiary)ef Fair Market Value of the net assets of suchrRRést Subsidiary on such date.

In the event of any such Designation, Parent dfetleemed to have made an Investment constitutResticted Payment pursuant to
Section 1012 for all purposes of this Indenturthim Designation Amount; providedowever, that, upon a Revocation of any such Design
of a Subsidiary, Parent shall be deemed to contmb@ve a permanent “Investment” in an Unrestii@absidiary of an amount (if positive)
equal to (i) Parent’s “Investment” in such Subgigiat the time of such Revocation less (ii) thetipor (proportionate to Parent’s equity interest
in such Subsidiary) of the Fair Market Value of tiet assets of such Subsidiary at the
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time of such Revocation. At the time of any Destgmaof any Subsidiary as an Unrestricted Subsydismch Subsidiary shall not own any
Capital Stock of Parent or any Restricted Subsjdiar addition, neither Parent nor any Restrictebbs$diary shall at any time (x) provide cre
support for, or a Guarantee of, any Debt of anyedtiicted Subsidiary (including any undertakingeagnent or instrument evidencing such
Debt); provided however, that Parent or a Restricted Subsidiary may plégiyatal Stock or Debt of any Unrestricted Subsidan a
nonrecourse basis such that the pledgee has mo wlaatsoever against Parent other than to obtain giedged Capital Stock or Debt, (y) be
directly or indirectly liable for any Debt of anyniestricted Subsidiary or (z) be directly or indihg liable for any Debt which provides that 1
holder thereof may (upon notice, lapse of timeathpdeclare a default thereon or cause the paythergof to be accelerated or payable prior
to its final scheduled maturity upon the occurreota default with respect to any Debt, Lien oresthbligation of any Unrestricted Subsidiary
(including any right to take enforcement actioniagisuch Unrestricted Subsidiary), except in thgecof clause (x) or (y) to the extent
permitted under Sections 1012 and 1018.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Parent witllassified as a Restricted
Subsidiary;_provided however, that such Subsidiary shall not be designatedReséricted Subsidiary and shall be automaticd#iggified as
an Unrestricted Subsidiary if either of the requoieats set forth in clauses (a) and (b) of the imatety following paragraph will not be
satisfied immediately following such classificatidxcept as provided in the first sentence of 8gstion 1019, no Restricted Subsidiary may
be redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “Revocation”) lyaard Resolution of Parent delivered to the Trugteavidedthat Parent will not
make any Revocation unless:

(a) no Default or Event of Default shall have ocedrand be continuing at the time of and afterrgj\effect to such Revocation;
and

(b) all Liens and Debt of such Unrestricted Sulasigbutstanding immediately following such Revoeativould, if Incurred at suc
time, have been permitted to be Incurred at sunh for all purposes of this Indenture.

All Designations and Revocations must be evidefgeBoard Resolutions of Parent (i) certifying corapte with the foregoing
provisions and (i) giving the effective date othuDesignation or Revocation. Upon Designation Beatricted Subsidiary as an Unrestricted
Subsidiary in compliance with this Section 101 lsRestricted Subsidiary shall, by delivery of aidemental indenture providing for such
release in form satisfactory to the Trustee, beastd from any Note Guarantee previously made dly Subsidiary.

SECTION 1020. Limitation on Actions with respectigisting Intercompany Obligationg/ithout the consent of the holders of at least
two-thirds in principal amount of the Outstandingc8rities:

(a) the Issuer shall not forgive or waive or failinforce any of its rights under the Offering Reats Note, any Offering Proceeds
Note Guarantee, the Parent
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Intercompany Note Subordination Agreement or amgioagreement with Parent or any Restricted Sulrgido subordinate a payment
obligation on any Debt to the prior payment in falicash of all obligations with respect to theédiffig Proceeds Note or an Offering
Proceeds Note Guarantee, and the Issuer and LéxaT 3nay not amend the Offering Proceeds Note nmaaner adverse to the holders
of the Securities; providechowever, that nothing in this covenant shall compel treaés to demand payment under the Offering
Proceeds Note or any Offering Proceeds Note Guseakcept during a bankruptcy, insolvency or singtaceeding;

(b) in the event Level 3 LLC (or any successorgdnliunder the Offering Proceeds Note) repays al portion of the Offering
Proceeds Note, the Issuer must (i) deposit an ataduwrash equal to the principal amount of the @xiig Proceeds Note then repaid in an
escrow account with an unaffiliated financial ihgion for the benefit of the Holders of the Setias, and as security for the prompt and
complete payment and performance when due of theets obligations in respect of the Securities, untdrstime as the Securities are
longer outstanding or such cash is used pursuatatse (i) or (iii) of this paragraph, (ii) redaeSecurities having a principal amount
equal to the principal amount of the Offering PexteNote then repaid in accordance with, andstiah time permitted by, the
Securities, or (iii) purchase Securities in therop®arket having a principal amount equal to thagpial amount of the Offering Proceeds
Note then repaid; providechowever, that if at any time the principal amount of thiefing Proceeds Note is greater than the principal
amount of Securities that remain outstanding, L&JeLC (or any successor obligor under the Offefiingceeds Note) may repay or
forgive or waive an amount of the Offering ProceBdse equal to such excess without complying wittluse (i), (ii) or (iii) above;

(c) Parent shall not, and shall not permit any Rast Subsidiary to, provide any Lien on its Pniypéor the benefit of, or any
Guarantee (other than a similarly subordinated &uee) or other form of credit enhancement in retspi (i) the Parent Intercompany
Note or (i) any other intercompany note requirgctlause (vi) of paragraph (b) of Section 1010lause (iv) of paragraph (b) of
Section 1011 to be subordinated to the prior payrmeiull in cash of all obligations with respectthe Offering Proceeds Note or an
Offering Proceeds Note Guarantee, or take any etttésn with the purpose or effect of making theeRalIntercompany Note senior to
equal in right of payment with the Offering Proceétbte;

(d) Parent and Level 3 LLC shall not amend the seofrithe Parent Intercompany Note in a manner aduerthe holders of the
Securities, the determination of which shall be enbg the Board of Directors of Parent acting indjfaith and shall be evidenced by a
Board Resolution of Parent except to permit submattiton of Level 3 LLC’s obligations under the Parbriercompany Note to its
obligations under a Qualified Credit Facility asdegbed, and to the extent set forth in the Pdrgetcompany Note Subordination
Agreement;
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(e) Parent, the Issuer and Level 3 LLC shall notmdnthe Parent Intercompany Note Subordination é&gent in a manner adverse
to the holders of the Securities and Parent orRestricted Subsidiary and the Issuer shall not ahaery other agreement between Parent
or any Restricted Subsidiary and the Issuer to islibate a payment obligation on any Debt of Paoerny Restricted Subsidiary to the
prior payment in full in cash of all obligationstvirespect to the Offering Proceeds Note or angi®@ff) Proceeds Note Guarantee, in
each case, the determination of which shall be rbgdee Board of Directors of Parent acting in géaith and shall be evidenced by a
Board Resolution of Parent except to permit submattitbon of their respective obligations under thée@fg Proceeds Note or any Offer
Proceeds Note Guarantee to their respective oldigatinder a Qualified Credit Facility as describaull to the extent set forth, in the
Parent Intercompany Note Subordination Agreemeant; a

(H Parent may not permit any Restricted Subsidiar§guarantee the 10.75% Notes, the intercompatey/iasued by Level 3 LLC i
respect of the proceeds of the 10.75% Notes, f&28 Notes, the intercompany note issued by Levél@ in respect of the proceeds of
the 8.75% Notes, the 12.25% Notes, the intercompaigy issued by Level 3 LLC in respect of the peatseof the 12.25% Notes, the
2011 Floating Rate Notes, the intercompany noteeiddy Level 3 LLC in respect of the proceeds ef2011 Floating Rate Notes, the
9.25% Notes or the intercompany note issued by IL&Vé C in respect of the proceeds of the 9.25%esatnless such Restricted
Subsidiary concurrently Guarantees the Securitidssach Guarantee of the Securities remains ictefibe so long as the Guarantee of
the 10.75% Notes, the related intercompany no&e81ti5% Notes, the related intercompany note, 2125% Notes, the related
intercompany note, the 2011 Floating Rate Notesrehated intercompany note, the 9.25% Notes ordlaged intercompany note ;
provided, however, that this provision shall not be deemed to béatéal by the Guarantee of the 10.75% Notes, th2522 Notes, the
2011 Floating Rate Notes or the 9.25% Notes of L&\d C outstanding on the Issue Date.

SECTION 1021. Covenant Suspensibairing any period of time (a “Suspension Periodhgtt(i) the ratings assigned to the Securities by

both of the Rating Agencies are Investment Grade&aand (ii) no Default or Event of Default hagorred and is continuing, Parent and the
Restricted Subsidiaries will not be subject to¢heenants set forth in Sections 1010, 1011, 1002311015(i)(a), 1016, 1017 (other than the
first two sentences thereof), 1018, 801(3) andg§@y(3) and (4) and clause (b) of the first sergesfcSection 1019 (collectively, the
“Suspended Covenants”). In the event that Parehtlas Restricted Subsidiaries are not subjectadiiispended Covenants for any period of
time as a result of the preceding sentence andngrsubsequent date (the “Reversion Date”), ormthr of the Rating Agencies withdraws its
ratings or downgrades the ratings assigned to ¢lcar8ies below the required Investment Grade Rator a Default or Event of Default occ
and is continuing, then Parent and the Restrictdailiaries will thereafter again be subject to$lspended Covenants and calculations of the
amount available to be made as Restricted Paymeder Section 1012 will be made as though Sectdr? had been in effect during the

entire period of time from the
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Measurement Date. On the Reversion Date, all Deftrted during the Suspension Period will be cfesbio have been Incurred pursuant to
paragraph (a) of Section 1010 or one of the classeforth in paragraph (b) of Section 1010 or geaph (a) of Section 1011 or one of the
clauses set forth in paragraph (b) of Section @i#&ach case to the extent such Debt would beigedro be Incurred thereunder as of the
Reversion Date and after giving effect to Debt hned prior to the Suspension Period and outstanointpe Reversion Date). To the extent
such Debt would not be permitted to be Incurrecspant to paragraph (a) of Section 1010 or oneethlauses set forth in paragraph (b) of
Section 1010 or paragraph (a) of Section 1011 erajrihe clauses set forth in paragraph (b) ofiSed011, such Debt will be deemed to have
been outstanding on the Measurement Date, sottisatlassified as permitted under Section 1010§@)( Section 1011(b)(iii). If the Incurren
of any Debt by a Restricted Subsidiary during theggnsion Period would have been prohibited oritioned upon such Restricted Subsid|
entering into a Note Guarantee and an Offering &rds Note Guarantee had Section 1010 and SectidnbHen in effect at the time of such
Incurrence, such Restricted Subsidiary shall éntera Note Guarantee and an Offering Proceeds Batgantee that are senior toparri pass
with such Debt within ten days after the Reverddate. For purposes of determining compliance wéht®n 1016 on the Reversion Date, the
Net Available Proceeds from all Asset Sales notiaggn accordance with the covenant will be deerteelde reset to zero. Notwithstanding
foregoing, neither (a) the continued existencesrafte date of such withdrawal or downgrade, ofsfand circumstances or obligations that
were Incurred or otherwise came into existencenduai Suspension Period nor (b) the performanceysach obligations, shall constitute a
breach of any covenant set forth in the Indentureaose a Default or Event of Default thereundesvided, however, that (1) Parent and its
Restricted Subsidiaries did not Incur or othervwdaese such facts and circumstances or obligat@maeszist in anticipation of a withdrawal or
downgrade below investment grade, (2) Parent reddpibelieved that such Incurrence or actions wowdresult in such a withdrawal or
downgrade and (3) if so required each Restrictdusifliary shall have entered into a Note Guaranteleaa Offering Proceeds Note Guarantee
within the specified time period. For purposeslafises (1) and (2) in the preceding sentence,ipation and reasonable belief may be
determined by Parent and shall be conclusivelyenddd by a board resolution to such effect adoptgdod faith by the Board of Directors of
Parent. In reaching their determination, the BadrDirectors of Parent may, but need not, consith ¥he Rating Agencies.

SECTION 1022. Special Interest Notice.

In the event that the Issuer is required to paycBpénterest to Holders pursuant to the RegistrafA\greement, the Issuer will provide
written notice (“Special Interest Notice”) to theuiStee of its obligation to pay Special Interestater than fifteen days prior to the proposed
payment date for the Special Interest, and thei8lkterest Notice shall set forth the amount pé8al Interest to be paid by the Issuer on
such payment date. The Trustee shall not at arg/ bienunder any duty or responsibility to any Hadderdetermine the Special Interest, or\
respect to the nature, extent, or calculation efamount of Special Interest owed, or with respethe method employed in such calculatiol
the Special Interest.
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SECTION 1023. Authorizations and Consents of Govemtal Authorities.

Each of Parent and the Issuer will endeavor, andehevel 3 LLC to endeavor, in good faith usinghatercially reasonable efforts to
cause Level 3 LLC to obtain all material (as defeed in good faith by the General Counsel of P3reuathorizations and consents of Federal
and State Governmental Authorities required in pfdeit to Guarantee the Securities at the earfieacticable date and to enter into a
Guarantee of the Securities promptly thereafter.deoposes of this covenant, the requirement thati, the Issuer or Level 3 LLC use
“commercially reasonable efforts” shall not be dedrto require it to make material payments in excésiormal fees and costs to or at the
direction of Governmental Authorities or to charnige manner in which it conducts its business inr@spect that the management of Parent
shall determine in good faith to be adverse or nadtg burdensome. Upon the reasonable requesardr® or the Issuer, the Trustee will
cooperate with Parent and the Issuer as necessanable them to comply with their obligations unttiés covenant.

ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. Right of Redemption.

The Securities will be subject to redemption atdapgon of the Issuer, in whole or in part, at &inye or from time to time, upon not less
than 30 nor more than 60 daysior notice, on the terms and at the redemptigcepr(expressed as percentages of principal ameentyrth ir
paragraph 5 on the reverse of the form of Secyltys accrued and unpaid interest thereon (if &amyfle Redemption Date (subject to the right
of Holders of record on the relevant record dateet@ive interest due on the relevant interest gayrdate).

SECTION 1102. Applicability of Article.

This Article shall govern any redemption of the @@es pursuant to Section 1101.

SECTION 1103. Election to Redeem; Notice to Trustee

The election of the Issuer to redeem any Secupitiesuant to Section 1101 shall be evidenced bgadResolution of the Issuer. The
Issuer shall, at least 60 days prior to the RediemRate fixed by the Issuer (unless a shorterceathall be satisfactory to the Trustee), notify
the Trustee of such Redemption Date and of thejp@hamount of Securities to be redeemed and dkéller to the Trustee such
documentation and records as shall enable thed&ustselect the Securities to be redeemed purtu&eatction 1104. Such notice shall be
accompanied by an Officers’ Certificate and an @pirof Counsel from the Issuer to the effect thethsredemption will comply with the
conditions herein.
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SECTION 1104, Selection by Trustee of SecuritieBedRedeemed.

If less than all the Securities are to be redeettedparticular Securities to be redeemed shadetected not more than 60 days prior to
the Redemption Date by the Trustee, from the Oudistg Securities not previously called for redemptiin compliance with the requirements
of the principal national securities exchangenif,eon which the Securities are listed, or, if 8erurities are not so listed, on a pro rata bbg
lot or by such other method as the Trustee shalirdiair and appropriate and which may provide ffier delection for redemption of portions of
the principal of Securities; providedowever, that no such partial redemption shall reduceptdréon of the principal amount of a Security not
redeemed to less than $1,000.

The Trustee shall promptly notify the Issuer intimg of the Securities selected for redemption amthe case of any Securities selected
for partial redemption, the principal amount théreobe redeemed.

For all purposes of this Indenture, unless theexdnitherwise requires, all provisions relatinggdemption of Securities shall relate, in
the case of any Security redeemed or to be redeenigdn part, to the portion of the principal anmbwf such Security which has been or is to
be redeemed.

SECTION 1105. Notice of Redemption.

Notice of redemption shall be given in the mannewrjoled for in Section 106 not less than 30 norertban 45 days prior to the
Redemption Date, to each Holder of Securities toedeemed.

Each notice of redemption shall identify the Set@si(including “CUSIP” number(s)) to be redeemad ahall state:
(1) the Redemption Date,
(2) the Redemption Price and the amount of accintedest to the Redemption Date payable as provit&gction 1107, if any,

(3) if less than all Outstanding Securities arbéaedeemed, the identification (and, in the cdsepartial redemption, the principal
amounts) of the particular Securities to be redeeme

(4) in case any Security is to be redeemed ingrayt, that on and after the Redemption Date, upmreader of such Security, the Holder
will receive, without charge, a new Security or @&@es of authorized denominations for the pritipmount thereof remaining unredeemed,

(5) that on the Redemption Date the Redemptioreend unpaid and accrued interest, if any, tdRibdemption Date payable as
provided in Section 1107) will become due and p&yapon each such Security, or the portion thettedfe redeemed, and that, unless the
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Issuer defaults in making such redemption paymetti@Trustee or the Paying Agent is prohibitedrfrmaking such payment, interest thereon
will cease to accrue on and after said date, and

(6) the place or places where such Securitiesoae presented and surrendered for payment oféderRption Price and accrued intel
if any.

Notice of redemption of Securities to be redeentéteaelection of the Issuer shall be given byl#iseier or, at the Issusrtequest, by th
Trustee in the name and at the expense of therlssue

SECTION 1106. Deposit of Redemption Price.

On or prior to any Redemption Date (and if on areg&nption Date, before 11:00 A.M. New York City éinon such date), the Issuer
shall deposit with the Trustee or with a Paying itger, if the Issuer is acting as its own PayirgeAt, segregate and hold in trust as provided
in Section 1003) an amount of money sufficientay the Redemption Price of, and unpaid and acdnietest (subject to the right of Holders
of record on the relevant record date to receiter@st due on the relevant interest payment datedlbthe Securities which are to be redeemed
on that date, such interest payments to be detethimaccordance with the Indenture assuming tH2®R in effect on the date of the
applicable redemption notice would be the appliedBBOR in effect through the Redemption Date.

SECTION 1107. Securities Payable on Redemption.Date

Notice of redemption having been given as aforesh&l Securities so to be redeemed shall, on tide®Rption Date, become due and
payable at the Redemption Price therein specifisgether with unpaid and accrued interest, if aonyhe Redemption Date), and from and ¢
such date (unless the Issuer shall default in #yenent of the Redemption Price and accrued intergste Trustee or the Paying Agent shal
prohibited from making such payment) such Secwriieall cease to bear interest. Upon surrendemyo$ach Security for redemption in
accordance with said notice, such Security shafidié by the Issuer at the Redemption Price, tagetlith unpaid and accrued interest, if any,
to the Redemption Date; providetowever, that installments of interest whose Stated Mgtusion or prior to the Redemption Date shall be
payable to the Holders of such Securities, or amaare Predecessor Securities, registered as $uich elose of business on the relevant
Record Dates according to their terms.

If any Security called for redemption shall notdwepaid upon surrender thereof for redemptionptivecipal (and premium, if any) shall,
until paid, bear interest from the Redemption Dwtthe rate borne by the Securities.

SECTION 1108. Securities Redeemed in Part.

Any Security which is to be redeemed only in phglsbe surrendered at the office or agency of¢kaer maintained for such purpose
pursuant to Section 1002 (with, if the Issuer
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and the Trustee so requires, due endorsement laywatten instrument of transfer in form satistagtto the Issuer and the Trustee duly
executed by, the Holder thereof or such Holdettsraey duly authorized in writing), and the Issabkall execute, and the Trustee shall
authenticate and deliver to the Holder of such 8gcwithout service charge, a new Security or Siigs, of any authorized denomination as
requested by such Holder, in aggregate principalerhequal to and in exchange for the unredeemetbpaf the principal of the Security so
surrendered.

ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

SECTION 1201. Issu&s Option to Effect Defeasance or Covenant Defea&sanc

The Issuer may, at its option by Board Resolutibthe Issuer, at any time, with respect to the H#es, elect to have either Section 1.
or Section 1203 be applied to all Outstanding Sgesrupon compliance with the conditions set fdréhow in this Article Twelve.

SECTION 1202. Defeasance and Discharge.

Upon the Issuer’s exercise under Section 1201ebfition applicable to this Section 1202, the Issuel the Guarantors shall be deemed
to have been discharged from their obligations wespect to all Outstanding Securities on the tteeconditions set forth in Section 1204 are
satisfied (hereinafter, “defeasance”). For thisgqmse, such defeasance means that the Issuer sttidelmed to have paid and discharged the
entire indebtedness represented by the OutstaiSdingrities, which shall thereafter be deemed ttstanding” only for the purposes of
Section 1205 and the other Sections of this Indenteferred to in clauses (A) and (B) below, antidge satisfied all their other obligations
under such Securities and this Indenture insofauak Securities are concerned (and the Trustélee &xpense of the Issuer, shall execute
proper instruments acknowledging the same), eXoephe following which shall survive until othersé terminated or discharged hereunder:
(A) the Issuer’s obligations with respect to sugtBities under Section 2.3 of Appendix A and S.i303, 306, 307, 1002 and 1003 and the
Issuer’s rights under Section 1101, (B) rights ofdérs to receive payment of principal of, premiufhany, and interest on such Securities (but
not the Purchase Price referred to under Secti6f d0 1016) and any rights of the Holders with extpgo such amounts, (C) the rights,
obligations and immunities of the Trustee underltitkenture and (D) this Article Twelve. Subjecttampliance with this Article Twelve, the
Issuer may exercise its option under this SectORInotwithstanding the prior exercise of its optimder Section 1203 with respect to the
Securities. If the Issuer exercises its option utldis Section 1202, (u) each Guarantor, if anglldbe released from all its obligations under its
Note Guarantee, (v) all subordination provisionstamed in the Parent Intercompany Note and therRRdntercompany Note Subordinati
Agreement shall be deemed terminated as they reldbe Offering Proceeds Note and the OfferingcBedls Note Guarantees, (w) the Offe
Proceeds Note may be prepaid in whole or in paxing entity shall be obligated to guarantee the

98



Offering Proceeds Note, (y) the Offering ProceedseNmay be canceled and (z) all obligations to ®Dffering Proceeds Note Guarantees
shall terminate and all references in the Indentu@ffering Proceeds Note Guarantees and OffdéPingeeds Note Guarantees shall be
disregarded and not be deemed to be requiremetdkear omit to take any action by Parent or aagtRcted Subsidiary.

SECTION 1203. Covenant Defeasance.

Upon the Issues exercise under Section 1201 of the option appkct this Section 1203, the Issuer and each Gt@rahall be releas
from their obligations under any covenant contaiime8ections 801(3), (4) and (5), 803(3), (4) abidif Sections 804, 806, 1005, 1006, 1007
and 1023 and Sections 1009 through 1021 and freropleration of Sections 501(6), (7), (8), (9) at@) (but, in the case of Sections 501(9)
and (10), with respect only to Significant Subsidis), with respect to the Outstanding Securitiesuod after the date the conditions set forth
below are satisfied (hereinafter, “covenant defeesq, and the Securities shall thereafter be deemo¢ to be “Outstanding” for the purposes
of any direction, waiver, consent, declaration threo Act of Holders (and the consequences of aesethf) in connection with such provisions,
but shall continue to be deemed “Outstanding” fbother purposes hereunder. For this purpose, sagbnant defeasance means that, with
respect to the Outstanding Securities, the Issugtlee Guarantors may omit to comply with and shalle no liability in respect of any term,
condition or limitation set forth in any such prsiain, whether directly or indirectly, by reasonaofy reference elsewhere herein to any such
provision or by reason of any reference in any sarolvision to any other provision herein or in alger document and such omission to
comply shall not constitute a Default or an EvefrDefault under Section 501(3), (4), (5), (6), (@B), (9) or (10) (but, in the case of
Section 501(9) or (10), with respect only to Sigraift Subsidiaries) but, except as specified abitveremainder of this Indenture and such
Securities shall be unaffected thereby. If theds®xercises its option under this Section 1208eé&gh Guarantor shall be released from all its
obligations under its Note Guarantee, (v) all sdb@tion provisions contained in the Parent Interpany Note and the Parent Intercompany
Note Subordination Agreement shall be deemed textmihas they relate to the Offering Proceeds Nudetze Offering Proceeds Nc¢
Guarantees, (w) the Offering Proceeds Note mayréegid in whole or in part, (X) no entity shalldigligated to guarantee the Offering
Proceeds Note, (y) the Offering Proceeds Note neagamceled and (z) all obligations to provide OffgiProceeds Note Guarantees shall
terminate and all references in the Indenture fei@fg Proceeds Note Guarantees and Offering Pdsciete Guarantees shall be disregarded
and not be deemed to be requirements to take drtortdke any action by Parent or any Restricteosgliary.

SECTION 1204. Conditions to Defeasance or Covebaf¢asance.

The following shall be the conditions to applicatiof either Section 1202 or Section 1203 to thes@uiding Securities:

(1) The Issuer shall irrevocably have depositedamsed to be deposited with the Trustee (or antthetee satisfying the requirements of
Section 608 who shall agree to comply with the miowns of this Article Twelve applicable to it) aisst funds in trust for the purpose
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of making the following payments, specifically pigdl as security for, and dedicated solely to, gveeft of the Holders of such Securities, at
any time prior to the Maturity of the Securitied) (noney in an amount, or (B) Government Securitibich through the payment of interest
and principal will provide, not later than one dagfore the due date of payment in respect of tle@is, money in an amount, or (C) a
combination thereof, sufficient, in the opinionaohationally recognized firm of independent publicountants expressed in a written
certification thereof delivered to the Trusteepay and discharge the principal of (and premiuranif, on) and interest on, the Outstanding
Securities on the Stated Maturity (or RedemptioteDif applicable) of such principal (and premiufrany) or installment of interest, assum
that the interest rate on the Outstanding Secsrifiall be the interest rate on the date such m@ayernment Securities or combination
thereof is so deposited; providedht the Trustee (or such other trustee) shall haes irrevocably instructed in writing to applyceunoney or
the proceeds of such Government Securities topaithents with respect to the Securities. Beforé sudeposit, the Issuer may give to the
Trustee, in accordance with Section 1103, a natickeir election to redeem all of the OutstandBegurities at a future date in accordance
Article Eleven, which notice shall be irrevocalfieich irrevocable redemption notice, if given, shallgiven effect in applying the foregoing.

(2) No Default or Event of Default with respecthe Securities shall have occurred and be continointhe date of such deposit or,
insofar as paragraphs (9) and (10) of Section 5@t@ncerned with respect to the Parent and tlhiedsat any time during the period ending
the 123rd day after the date of such deposit (itghanderstood that this condition shall not bendee satisfied until the expiration of such
period).

(3) Such defeasance or covenant defeasance shadisuit in a breach or violation of, or constitatdefault under, this Indenture or any
other agreement or instrument to which the Issuang Guarantor is a party or by which it is bound.

(4) In the case of an election under Section 1882)ssuer shall have delivered to the Trustee@ini@n of Counsel stating that (x) the
Issuer has received from, or there has been pellibly, the Internal Revenue Service a ruling, dsifyce the date of this Indenture, there has
been a change in the applicable federal incoméataxin either case to the effect that, and baketebn such opinion shall confirm that, the
Holders of the Outstanding Securities will not rgieize income, gain or loss for federal income tasppses as a result of such defeasance and
will be subject to federal income tax on the samewants, in the same manner and at the same timesidd have been the case if such
defeasance had not occurred.

(5) In the case of an election under Section 1#@8]ssuer shall have delivered to the Trustee@ini@n of Counsel to the effect that the
Holders of the Outstanding Securities will not rggize income, gain or loss for federal income tasppses as a result of such covenant
defeasance and will be subject to federal incometethe same amounts, in the same manner and aathe times as would have been the
case if such covenant defeasance had not occurred.

(6) The Issuer shall have delivered to the Truate©fficers’ Certificate and an Opinion of Coungelch stating that all conditions
precedent provided for relating to either the
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defeasance under Section 1202 or the covenantsdgfea under Section 1203 (as the case may bepkavecomplied with.

(7) The Issuer shall have delivered to the Truate®pinion of Counsel acceptable to the Trusteébdeffect that such defeasance will
not result in the trust relating thereto or thestee being subject to regulation under the Investt@empany Act of 1940.

SECTION 1205. Deposited Money and Government Seesiio Be Held in Trust; Other Miscellaneous Ps@iis.

Subiject to the provisions of the last paragrap8esftion 1003, all money and Government Securitiesuding the proceeds thereof)
deposited with the Trustee (or other qualifyingstag, collectively for purposes of this Section3,28e “Trustee”) pursuant to Section 1204 in
respect of the Outstanding Securities shall be imedist and applied by the Trustee, in accordavitie the provisions of such Securities and
this Indenture, to the payment, either directlyfoough any Paying Agent (including the Issuerragctis its own Paying Agent) as the Trustee
may determine, to the Holders of such Securitiesllacfums due and to become due thereon in respecincipal, premium, if any, and intere
but such money need not be segregated from othdsfexcept to the extent required by law or toetktent the Issuer or Parent acts as the
Issuer’'s Paying Agent.

The Issuer shall pay and indemnify the Trustee(drapplicable) its officers, directors, employee®l agents against any tax, fee or other
charge imposed on or assessed against the Gover&meurities deposited pursuant to Section 12Q4eprincipal and interest received in
respect thereof other than any such tax, fee aratharge which by law is for the account of théddos of the Outstanding Securities.

Anything in this Article Twelve to the contrary mathstanding, the Trustee shall deliver or payh® issuer from time to time upon Iss
Request any money or Government Securities heltldsyprovided in Section 1204 which, in the opinaf a nationally recognized firm of
independent public accountants expressed in aenwritertification thereof delivered to the Trustee, in excess of the amount thereof which
would then be required to be deposited to effe@aquivalent defeasance or covenant defeasancpphsadble, in accordance with this Article
Twelve.

SECTION 1206. Reinstatement.

If the Trustee or any Paying Agent is unable tolyappy money in accordance with Section 401 or I20Beason of any order or
judgment of any court or governmental authorityo@mjpg, restraining or otherwise prohibiting sugpkcation, then the Isst’s and each
Guarantor’s obligations under this Indenture aredSkcurities shall be revived and reinstated asgth@o deposit had occurred pursuant to
Section 401, 1202 or 1203, as the case may bé sucti time as the Trustee or Paying Agent is piechio apply all such money in accords
therewith; provided however, that if the Issuer or any Guarantor makes anyray of principal of, premium, if any, or interest any
Security following the reinstatement of its obligats, the

101



Issuer or such Guarantor shall be subrogated taghts of the Holders of such Securities to reeeuch payment from the money held by the
Trustee or Paying Agent.

ARTICLE THIRTEEN

Guarantees and Offering Proceeds Note Guarantees

SECTION 1301. Guarantedsach Guarantor hereby unconditionally guarante&stly and severally, to each Holder and to thesTea
and its successors and assigns (a) the full anctypalnpayment of principal of (and premium, if amy)d interest on the Securities when due,
whether at Stated Maturity, by acceleration, byeraegtion or otherwise, and all other monetary obidye of the Issuer under this Indenture
and the Securities and (b) the full and punctudigpmance within applicable grace periods of aflestobligations of the Issuer under this
Indenture and the Securities (all the foregoingntyédiereinafter collectively called the “ObligatiShsEach Guarantor further agrees that the
Obligations may be extended or renewed, in wholea part, without notice or further assent fromts@uarantor, and that such Guarantor will
remain bound under this Article Thirteen notwitmgting any extension or renewal of any Obligation.

Each Guarantor waives presentation to, demandagmpnt from and protest to the Issuer of any ofQbégations and also waives not
of protest for nonpayment. Each Guarantor waiveg@of any default under the Securities or theigations. The obligations of each
Guarantor hereunder shall not be affected by @Jjature of any Holder or the Trustee to asseyt@daim or demand or to enforce any right or
remedy against the Issuer or any other Person thideindenture, the Securities or any other agesgrar otherwise; (b) any extension or
renewal of any thereof; (c) any rescission, waisengndment or modification of any of the termsmvsions of this Indenture, the Securities
or any other agreement; (d) the release of anyrigetield by any Holder or the Trustee for the @btions or any of them; (e) the failure of
Holder or the Trustee to exercise any right or réyregainst any other guarantor of the Obligati@ngf) any change in the ownership of such
Guarantor.

Each Guarantor further agrees that its Note Guaedmérein constitutes a guarantee of payment, npeafice and compliance when due
(and not a guarantee of collection) and waivesraght to require that any resort be had by any Eplgr the Trustee to any security held for
payment of the Obligations.

Except as expressly set forth in Sections 805, 8067, 1019, 1202, 1203, 1303 and 1308, the oldigaiof each Guarantor hereunder
shall not be subject to any reduction, limitationpairment or termination for any reason, includary claim of waiver, release, surrender,
alteration or compromise, and shall not be suligeeny defense of setoff, counterclaim, recoupreetérmination whatsoever or by reason of
the invalidity, illegality or unenforceability ohe Guaranteed Obligations or otherwise. Withouitiirg the generality of the foregoing, the
obligations of each Guarantor herein shall notisetirged or impaired or otherwise affected byf#lilere of any Holder or the Trustee to
assert any claim or demand or to
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enforce any remedy under this Indenture, the Séesior any other agreement, by any waiver or nicattibn of any thereof, by any default,
failure or delay, willful or otherwise, in the perfnance of the obligations, or by any other adhorg or omission or delay to do any other act
or thing which may or might in any manner or to &xyent vary the risk of such Guarantor or woultkotvise operate as a discharge of such
Guarantor as a matter of law or equity.

Each Guarantor further agrees that its Note Gueaeamérein shall continue to be effective or bestaied, as the case may be, if at any
time payment, or any part thereof, of principa(@f premium, if any) or interest on any Obligatisrrescinded or must otherwise be restore
any Holder or the Trustee upon the bankruptcy org&nization of the Issuer or otherwise.

In furtherance of the foregoing and not in limitetiof any other right which any Holder or the Tagshas at law or in equity against any
Guarantor by virtue hereof, upon the failure of ibmuier to pay the principal of (or premium, if %oy interest on any Obligation when and as
the same shall become due, whether at Stated Matiyi acceleration, by redemption or otherwisetogoerform or comply with any other
Obligation, each Guarantor hereby promises to aflidupon receipt of written demand by the Trustieethwith pay, or cause to be paid, in
cash, to the Holders or the Trustee an amount equhé sum of (i) the unpaid amount of such Oltiayes, (ii) accrued and unpaid interest on
such Obligations (but only to the extent not priteit by law) and (iii) all other monetary Obligat® of the Issuer to the Holders and the
Trustee.

Each Guarantor agrees that it shall not be entitdexthy right of subrogation in respect of any @ations guaranteed hereby until
payment in full in cash of all Obligations. Eacha&®antor further agrees that, as between it, omtiechand, and the Holders and the Truste
the other hand, (x) the maturity of the Obligatigusranteed hereby may be accelerated as providedicle Five for the purposes of such
Guarantor's Note Guarantee herein, notwithstandmgstay, injunction or other prohibition prevegtsuch acceleration in respect of the
Obligations guaranteed hereby, and (y) in the eskahy declaration of acceleration of such Oblmyz as provided in Article Five, such
Obligations (whether or not due and payable) dbalhwith become due and payable by such Guardatdhe purposes of this Section.

Each Guarantor also agrees to pay any and all anstexpenses (including reasonable attorneys) feegrred by the Trustee or any
Holder in enforcing any rights under this Secti@d1.
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SECTION 1302. ContributiorEach of the Issuer and any Guarantor (a “ContnilguBarty”) agrees that, in the event a payment bkal
made by any other Guarantor under any Note Guagdtite “Claiming Guarantor”), the Contributing Bashall indemnify the Claiming
Guarantor in an amount equal to the amount of pagiment multiplied by a fraction, the numeratombiich shall be the net worth of the
Contributing Party on the date hereof and the démator of which shall be the aggregate net worttheflssuer and all the Guarantors on the
date hereof (or, in the case of any Guarantor bewpmparty hereto pursuant to Section 901, the dbthe supplemental indenture executed
and delivered by such Guarantor).

SECTION 1303. Release of Guarantedse Note Guarantee of a Guarantor (other than Bardhbe released (a) in connection with any
sale or other disposition of all or substantiallyodthe assets of that Guarantor (including byywémerger or consolidation) to a Person that is
not (either before or after giving effect to sudmsaction) Parent or a Restricted Subsidiarhefdale or other disposition of all or substant
all of the assets of that Guarantor complies wiht®n 1016 (or Parent certifies in an Officersti@ieate to the Trustee that it will comply
with the requirements of Section 1016 relatinggplization of the proceeds of such sale or disgmsit (b) in connection with any sale of all
the Capital Stock of a Guarantor (other than Paterd Person that is not (either before or afieing effect to such transaction) Parent or a
Restricted Subsidiary, if the sale of all such @dtock of that Guarantor complies with SectiOi@ (or Parent certifies in an Officers’
Certificate to the Trustee that it will comply withe requirements of Section 1016 relating to apgilbn of the proceeds of such sale or
disposition), (c) if Parent properly designates Regtricted Subsidiary that is a Guarantor as ardfricted Subsidiary pursuant to
Section 1019 or (d) if the Issuer exercises thalldgfeasance option or covenant defeasance dptexctordance with Article Twelve.

SECTION 1304. Successors and Assigrigs Article Thirteen shall be binding upon eacha@untor and its successors and assigns and
shall inure to the benefit of the successors anijas of the Trustee and the Holders and, in tleatef any transfer or assignment of rights by
any Holder or the Trustee, the rights and privitegenferred upon that party in this Indenture anthé Securities shall automatically extend to
and be vested in such transferee or assigneeilgéict to the terms and conditions of this Indestur

SECTION 1305. No WaiveNeither a failure nor a delay on the part of eititer Trustee or the Holders in exercising any rigbtver or
privilege under this Article Thirteen shall operatea waiver thereof, nor shall a single or pagi@rcise thereof preclude any other or further
exercise of any right, power or privilege. The tgyjlremedies and benefits of the Trustee and theeroherein expressly specified are
cumulative and not exclusive of any other rightsnedies or benefits which either may have underAhicle Thirteen at law, in equity, by
statute or otherwise.

SECTION 1306. MadificationNo modification, amendment or waiver of any prawisdf this Article Thirteen, nor the consent to any
departure by any Guarantor therefrom, shall inevgnt be effective unless the same shall be inngrénd signed by the Trustee, and then
such waiver or consent shall be effective onlyhia $pecific instance and for the purpose
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for which given. No notice to or demand on any Guéor in any case shall entitle such Guarantonjoaher or further notice or demand in
the same, similar or other circumstances.

SECTION 1307. Execution of Supplemental IndentoréSuture Guarantor&ach Subsidiary which is required to become a Giara
pursuant to any Section of the Indenture shall ptbnexecute and deliver to the Trustee a suppléah@rdenture in the form of Exhibit C
hereto pursuant to which such Subsidiary shall eca Guarantor under this Article Thirteen andldhsrantee the Obligations. Concurrel
with the execution and delivery of such supplemléntienture, the Issuer shall deliver to the Trasta Opinion of Counsel to the effect that
such supplemental indenture has been duly autlihrezeecuted and delivered by such Subsidiary aatd slabject to the application of
bankruptcy, insolvency, moratorium, fraudulent ceyance or transfer and other similar laws relatingreditors’ rights generally and to the
principles of equity, whether considered in a pesiieg at law or in equity, the Note Guarantee ehs@Guarantor is a legal, valid and binding
obligation of such Guarantor, enforceable againsh $suarantor in accordance with its terms. EachdPethen a Guarantor authorizes the
Issuer to enter into such a supplemental indertdariés behalf.

SECTION 1308. Subordination of Note Guarant&é® Issuer, the Guarantors and the Trustee malyoutinotice to or consent of any
holder of Securities, enter into one or more indezg supplemental to the Indenture substantialtiqérform of Exhibit G hereto, or amend any
indenture supplemental to the Indenture enteredptthe Issuer, such Guarantor and the Trustetnéopurpose of adding an additional Note
Guarantee pursuant to Section 1010, Section 108kation 1020 to provide that the payment obligatin a Note Guarantee of a Guarantor
(other than Parent or any Sister Restricted Sudrgiplbe expressly subordinated in any bankruptgyidation or winding up proceeding of
such Guarantor to the prior payment in full in caghll obligations of such Guarantor under any Angee of, or obligation as borrower under,
any Qualified Credit Facility Incurred by ParenteoRestricted Subsidiary in accordance with cldiisef paragraph (b) of Section 1010 or
clause (i) of paragraph (b) of Section 1011; pded, however, that (x) the terms of the subordination of a NBtearantee to any such
Guarantee of, or obligation as borrower under, alifded Credit Facility may not eliminate or othase adversely affect the subordination of
the payment obligation on any other Debt of suchr@ntor to the payment obligation of the Note Goega of such Guarantor and (y) any
Guarantee (other than a Guarantee of such Qualfiedit Facility) by such Guarantor of the 10.75%té$, the 12.25% Notes, the 2011
Floating Rate Notes, the 9.25% Notes or any otledtDf Parent or any Sister Restricted Subsidiey shall be expressly subordinated in any
bankruptcy, liquidation or winding up proceedingsath Guarantor to the prior payment in full intca all obligations of such Guarantor
under its Guarantee of such Qualified Credit Fcib at least the same extent and on the sames tanch conditions as the subordination
provisions applicable to such Guarantor's Note @otge.

SECTION 1309. Execution of Offering Proceeds Notmfantees for Future Offering Proceeds Note Guarsinbubordination of
Offering Proceeds Note Guarantés). Each Subsidiary which is required to becom®#aring Proceeds Note Guarantor pursuant to any
Section of the Indenture shall promptly executel deliver a copy to the Trustee of, an Offeringdeexls Note Guarantee substantially in the
form set forth in Exhibit E hereto pursuant
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to which such Subsidiary shall become an OfferiracPeds Note Guarantor. Concurrently with the etiecwand delivery of such Offering
Proceeds Note Guarantee, the Issuer shall detvetTrustee an Opinion of Counsel to the effieat such Offering Proceeds Note Guarantee
has been duly authorized, executed and deliveresibly Subsidiary and that, subject to the appticadif bankruptcy, insolvency, moratorium,
fraudulent conveyance or transfer and other sindlas relating to creditorsights generally and to the principles of equithether considere

in a proceeding at law or in equity, the Offeringpéeeds Note Guarantee of such Offering Proceetis Gloarantor is a legal, valid and bind
obligation of such Offering Proceeds Note Guararenforceable against such Offering Proceeds Natrd@htor in accordance with its terms.
Any Offering Proceeds Note Guarantee of an OffeRngceeds Note Guarantor will be released on thesteand as set forth in, the form of
Offering Proceeds Note Guarantee attached as Exhinéreto.

(b) Each Offering Proceeds Note Guarantor requesgatessly to subordinate the payment obligatiocesfain intercompany Debt to
obligations with respect to the Offering Proceed¢éeNGuarantee of such Offering Proceeds Note Gt@rparsuant to, and on terms set forth
in, clause (vi) of paragraph (b) of Section 101@lause (iv) of paragraph (b) of Section 1011, Igtraimptly execute, and deliver a copy to the
Trustee of, a supplement to the Parent Intercomplotg Subordination Agreement in substantiallyfiven attached as Exhibit D hereto.

106



IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of thg ahd year first above written.
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LEVEL 3 FINANCING, INC., as Issue

By /s/ Sunit Pate

Name Sunit Pate

Title: Group Vice President and Chief Financial
Officer

LEVEL 3 COMMUNICATIONS, INC., as Parent and a
Guarantol

By /s/ Thomas C. Stori
Name Thomas C. Stort
Title: Executive Vice President and Secret




THE BANK OF NEW YORK, as Truste

By /s/ Stacey B. Poindext

Name Stacey B. Poindexte
Title: Assistant Vice Preside
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APPENDIX A

FOR OFFERINGS TO QUALIFIED INSTITUTIONAL BUYERS PURUANT TO RULE 144A AND TO CERTAIN PERSONS IN
OFFSHORE TRANSACTIONS IN RELIANCE ON REGULATION S.

PROVISIONS RELATING TO INITIAL SECURITIES
AND EXCHANGE SECURITIES

1. Definitions

1.1 Definitions
For the purposes of this Appendix A the followiegns shall have the meanings indicated below:

“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010 and
Section 1011, Floating Rate Senior Notes due 28difeid from time to time after the Issue Date utiteterms of the Indenture (other
than pursuant to Section 306, 307, 1016 or 110Befndenture and other than Exchange Securiti€sieate Exchange Securities issued
pursuant to an exchange offer for other Securitigstanding under the Indenture).

“Definitive Security”means a certificated Initial Security or ExchangeBity or Private Exchange Security bearing, dfuieed, the
restricted securities legend set forth in Secti@®{q.

“Depository” means The Depository Trust Comparg/nidminees and their respective successors.

“Distribution Compliance Period”, with respect toyaSecurities, means the period of 40 consecutiys ieginning on and
including the later of (i) the day on which suclc@ties are first offered to persons other thastritiutors (as defined in Regulation S
under the Securities Act) in reliance on Regulafaand (ii) the Issue Date with respect to suchufies.

“Exchange Securities” has the meaning stated iffitsterecital of the Indenture.
“Euroclear” means the Euroclear Clearance Systeampisuccessor securities clearing agency.

“Initial Purchasers” means Merrill Lynch, Piercesrfher & Smith Incorporated, Credit Suisse Securiti¢SA) LLC, Citigroup
Global Markets Inc., Morgan Stanley & Co. Incorgethand Wachovia Capital Markets, LLC.

“Initial Securities” has the meaning stated in fingt recital of the Indenture.
“Original Securitie” means Initial Securities in the aggregate princgmabunt of $300,000,000 issued on February 14, 2



“Private Exchange” means the offer by the Issuersgant to Section 2(f) of the Registration Agreetrated as of February 14,
2007, or pursuant to any similar provision of atiyen Registration Agreement, to issue and deliweettain purchasers, in exchange for
the Initial Securities held by such purchasersaatgf their initial distribution, a like aggregagteincipal amount of Private Exchange
Securities.

“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentureimection with a Private
Exchange Offer pursuant to the relevant Registmatigreement.

“Purchase Agreement” means the Purchase Agreemted ds of February 9, 2007, among Parent, therdssul the Initial
Purchasers relating to the Original Securitiegror similar agreement relating to any future sélmitial Securities by the Issuer.

“QIB” means a “qualified institutional buyer” asfiteed in Rule 144A.

“Registered Exchange Offer” means the offer byliseier, pursuant to the relevant Registration Agesd, to certain Holders of
Initial Securities, to issue and deliver to sucHdées, in exchange for the Initial Securities, ke laggregate principal amount of Exchange
Securities registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent dated as of February 14, 2007, among Pénerissuer and the Initial
Purchasers relating to the Original Securitiegror similar agreement relating to any registratibAdditional Securities.

“Rule 144A Securities” means all Initial Securitigfered and sold to QIBs in reliance on Rule 144A.

“Securities” has the meaning stated in the firsita¢ of the Indenture and more particularly meang Securities authenticated and
delivered under this Indenture.

“Securities Act” means the Securities Act of 1988, amended (or any successor act), and the rudleegulations thereunder (or
respective successors thereto).

“Securities Custodian” means the custodian witlpeesto a Global Security (as appointed by the Bipry) or any successor
person thereto, who shall initially be the Trustee.

“Shelf Registration Statementfieans a registration statement issued by Parertharidsuer in connection with the offer and sdl
Initial Securities or Private Exchange Securitiasspant to the relevant Registration Agreement.

“Transfer Restricted Securities” means Definitiver@rities and any other Securities that bear oreareired to bear the legend set
forth in Section 2.3(c) hereto.
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1.2 Other Definitions

Term Defined in Section
“Agent Member” 2.1(b)
“Global Securit” 2.1(a)
“Regulation " 2.1
“Rule 144/ 2.1
“Rule 144A Global Securi” 2.1(a)

2. The Securities

2.1 Form and Dating

The Initial Securities will be offered and sold ttwe Issuer, from time to time, pursuant to one orerPurchase Agreements. The
Initial Securities will be resold initially only tQIBs in reliance on Rule 144A under the Securifies(“Rule 144A”) and in reliance on
Regulation S under the Securities Act (“Regula&®dh Initial Securities may thereafter be transerto, among others, QIBs and
purchasers in reliance on Regulation S.

(a) Global Securitiednitial Securities initially resold pursuant to Rul44A shall be issued initially in the form of coremore
permanent global Securities in definitive, fullgigtered form (collectively, the “Rule 144A Glot¢curity”) and Initial Securities
initially resold pursuant to Regulation S shalliggued initially in the form of one or more glolsalcurities (collectively, the “Regulation
S Global Security”), in each case without intesipons and with the global securities legend astticted securities legend set forth in
Exhibit 1 hereto, which shall be deposited on biebiathe purchasers of the Initial Securities rerged thereby with the Securities
Custodian, and registered in the name of the Degrgsdr a nominee of the Depository, duly execuigdhe Issuer and authenticated by
the Trustee as provided in this Indenture. The RAA Global Security and Regulation S Global Siegare collectively referred to
herein as “Global Securities.” The aggregate ppalcamount of the Global Securities may from timéime be increased or decreased by
adjustments made on the records of the Truste¢henDepository or its nominee as hereinafter pregid

(b) BookEntry ProvisionsThis Section 2.1(b) shall apply only to a Globat @&y deposited with or on behalf of the Deposijtor

The Issuer shall execute and the Trustee shakdnrdance with this Section 2.1(b) and pursuaanhtorder of the Issuer,
authenticate and deliver initially one or more GlbBecurities that (a) shall be registered in @& of the Depository for such Global
Security or Global Securities or the nominee othsDepository and (b) shall be delivered by the Teedo such Depository or pursuan
such Depository’s instructions or held by the Teesas Securities Custodian.

Members of, or participants in, the Depository (&g Members”) shall have no rights under this Indenwith respect to any
Global Security held on their behalf by the Depmsitor by the Trustee as Securities Custodian deusuch Global Security, and the
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Depository may be treated by the Issuer, the Teustel any agent of the Issuer or the Trustee asbtba@ute owner of such Global
Security for all purposes whatsoever. Notwithstagdhe foregoing, nothing herein shall preventifiseier, the Trustee or any agent of
the Issuer or the Trustee from giving effect to amitten certification, proxy or other authorizatifurnished by the Depository or impair,
as between the Depository and its Agent Membeesppieration of customary practices of such Depsgoverning the exercise of the
rights of a holder of a beneficial interest in @ilpbal Security.

(c) Definitive SecuritiesExcept as provided in Section 2.3 or 2.4, ownelisefeficial interests in Global Securities will ot
entitled to receive physical delivery of DefinitiGecurities.

2.2 AuthenticationThe Trustee shall authenticate and deliver: (1yi@al Securities, (2) any Additional Securitiesdd8) the Exchange
Securities or Private Exchange Securities for issug in a Registered Exchange Offer or a Privatehange, respectively, pursuant to the
relevant Registration Agreement, for a like prirdipmount of Initial Securities or Private Exchai®gurities, as applicable, upon a written
order of the Issuer signed by two Officers or byCdficer and either an Assistant Treasurer or asigkant Secretary of the Issuer. Such order
shall specify the amount of the Securities to tbenticated and the date on which the originaldssuSecurities is to be authenticated and
whether the Securities are to be Initial SecuritieExchange Securities.

2.3 Transfer and Exchang@) Transfer and Exchange of Definitive Securiti¢#nen Definitive Securities are presented to theu8ic
Registrar or a co-registrar with a request:
(x) to register the transfer of such Definitive Geiies; or
(y) to exchange such Definitive Securities for gna principal amount of Definitive Securities dher authorized denominations,

the Security Registrar or co-registrar shall regithe transfer or make the exchange as requdsteddgasonable requirements for such
transaction are met; provided, however, that thitnige Securities surrendered for transfer orleauge:

() shall be duly endorsed or accompanied by a@riinstrument of transfer in form reasonably $attory to the Issuer and the
Security Registrar or co-registrar, duly executedhe Holder thereof or his attorney duly authadize writing; and

(ii) if such Definitive Securities bear a restridgteecurities legend, they are being transferrezkohanged pursuant to an effective
registration statement under the Securities Agtussuant to clause (A), (B) or (C) below, and areompanied by the following
additional information and documents, as applicable

(A) if such Definitive Securities are being deligdrto the Security Registrar by a Holder for regt#n in the name of such
Holder, without transfer, a certification from sudblder to that effect; or
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(B) if such Definitive Securities are being transéel to the Issuer, a certification to that effext;

(C) if such Definitive Securities are being trameée pursuant to an exemption from registratioadnordance with Rule 144
under the Securities Act, (i) a certification tatleffect and (ii) if the Issuer so requests, ainiop of counsel or other evidence
reasonably satisfactory to it as to the compliamitk the restrictions set forth in the legend settf in Section 2.3(d)(i).

(b) Transfer and Exchange of Global SecuritfsThe transfer and exchange of Global Securitieseneficial interests therein st
be effected through the Depository, in accordanitle this Indenture (including applicable restrictioon transfer set forth herein, if any)
and the procedures of the Depository thereforafgferor of a beneficial interest in a Global Segwhall deliver a written order given
accordance with the Depository’s procedures comtgimformation regarding the participant accoufthe Depository to be credited
with a beneficial interest in the Global Securitydasuch account shall be credited in accordandeswith instructions with a beneficial
interest in the Global Security and the accounthefPerson making the transfer shall be debiteginbgmount equal to the beneficial
interest in the Global Security being transferred.

(ii) If the proposed transfer is a transfer of adfecial interest in one Global Security to a béciaef interest in another Global
Security, the Security Registrar shall reflect tsrbiooks and records the date and an increase priticipal amount of the Global
Security to which such interest is being transféinrean amount equal to the principal amount ofitherest to be so transferred, and the
Security Registrar shall reflect on its books amxbrds the date and a corresponding decrease pritiegpal amount of the Global
Security from which such interest is being transfer

(i) Notwithstanding any other provisions of thAgppendix A (other than the provisions set forttSiection 2.4), a Global Security
may not be transferred as a whole except by thegipy to a nominee of the Depository or by a nueei of the Depository to the
Depository or another nominee of the Depositoripythe Depository or any such nominee to a succddspository or a nominee of
such successor Depository.

A-5



(iv) In the event that a Global Security is excheahfpr Definitive Securities pursuant to Sectiof @rior to the consummation of a
Registered Exchange Offer or the effectivenessStialf Registration Statement with respect to sseturities, such Securities may be
exchanged only in accordance with such procedweseasubstantially consistent with the provisiofigis Section 2.3 (including the
certification requirements set forth on the revafkthe Initial Securities intended to ensure tath transfers comply with Rule 144A,
Regulation S or such other applicable exemptiomfregistration under the Securities Act, as the caay be) and such other procedures
as may from time to time be adopted by the Issuer.

(c) Legend.

(i) Except as permitted by the following paragrafis (iii) and (iv), each certificate evidencirige Global Securities and the
Definitive Securities (and all Securities issue@xthange therefor or in substitution thereof) Idb@dr a legend in substantially the
following form:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT”). THE HOLDER HEREOF, BY PURCHASING THIS NOTRGREES FOR THE BENEFIT OF THE ISSUER THAT THIS
NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISE TRANERRED (X) PRIOR TO THE SECOND ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRHETO) OR (Y) BY ANY HOLDER THAT WAS AN
AFFILIATE OF THE ISSUER AT ANY TIME DURING THE THRE MONTHS PRECEDING THE DATE OF SUCH TRANSFER,
EITHER CASE OTHER THAN (1) TO THE ISSUER, (2) SO NG AS THIS NOTE IS ELIGIBLE FOR RESALE PURSUANT TO
RULE 144A UNDER THE SECURITIES ACT (“RULE 144A"Y,O A PERSON WHOM THE SELLER REASONABLY BELIEVES
A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A PURCHASING FOR ITS OWN ACCOUNT (
FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYERTO WHOM NOTICE IS GIVEN THAT THE RESALE, PLEDG
OR OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULE44A (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE RERSE OF THIS NOTE), (3) IN AN OFFSHORE
TRANSACTION IN ACCORDANCE WITH REGULATION S UNDER HE SECURITIES ACT (AS INDICATED BY THE BOX
CHECKED BY THE TRANSFEROR ON THE CERTIFICATE OF TRISFER ON THE REVERSE OF THIS NOTE), (4) PURSUA
TO AN EXEMPTION FROM REGISTRATION UNDER THE SECURIES ACT PROVIDED BY RULE 144 (IF APPLICABLE)
UNDER THE SECURITIES ACT, OR (5) PURSUANT TO AN EEETIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ANYAPPLICABLE
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SECURITIES LAWS OF ANY STATE OF THE UNITED STATESHE HOLDER HEREOF, BY PURCHASING THIS NOTE,
REPRESENTS AND AGREES FOR THE BENEFIT OF THE ISSUBRAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER
WITHIN THE MEANING OF RULE 144A OR (2) A NON-U.S.ERSON OUTSIDE THE UNITED STATES WITHIN THE
MEANING OF (OR AN ACCOUNT SATISFYING THE REQUIREMENS OF PARAGRAPH (k)(2)(i) OF RULE 902 UNDER)
REGULATION S UNDER THE SECURITIES ACT.”

Each Definitive Security will also bear the follavg additional legend:

“IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND TRANSFER
AGENT SUCH CERTIFICATES AND OTHER INFORMATION AS STH TRANSFER AGENT MAY REASONABLY REQUIRE
TO CONFIRM THAT THE TRANSFER COMPLIES WITH THE FOREDING RESTRICTIONS.”

(i) Upon any sale or transfer of a Transfer Resdd Security (including any Transfer Restricted8ity represented by a Global
Security) pursuant to Rule 144 under the Securtigs

(A) in the case of any Transfer Restricted Secuhiif is a Definitive Security, the Security Registshall permit the Holder
thereof to exchange such Transfer Restricted Sgdoria Security that does not bear the legentfostn above and rescind any
restriction on the transfer of such Transfer Retd Security; and

(B) in the case of any Transfer Restricted Sectini&y is represented by a Global Security, the Sgdregistrar shall permit
the Holder thereof to exchange such Transfer RéstriSecurity for a Security that does not beatabends set forth above and
rescind any restriction on the transfer of sucm$fer Restricted Security,

in either case, if the Holder certifies in writitgythe Security Registrar that its request for sexthange was made in reliance on Rule
144 (such certification to be in the form set fasththe reverse of the Initial Security).

(iii) After a transfer of any Initial Securities &rivate Exchange Securities, as the case mayubiegdhe period of the effectivene
of a Shelf Registration Statement with respecutthdnitial Securities or Private Exchange Seasitall requirements pertaining to
restricted legends on such Initial Security or sBdivate Exchange Security will cease to apply amdhitial Security or Private Exchar
Security, as the case may be, in global form withmestricted legends will be available to the tfaree of the beneficial interests of
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such Initial Securities or Private Exchange SemgitUpon the occurrence of any of the circumstsudescribed in this paragraph, the
Issuer will deliver an Officers’ Certificate to ti@ustee instructing the Trustee to issue Secanighout restricted legends.

(iv) Upon the consummation of a Registered Exchadffer with respect to the Initial Securities puaatito which certain Holders
of such Initial Securities are offered Exchangeusigies in exchange for their Initial Securitiessddange Securities in global form
without the restricted legends will be availabléHmders or beneficial owners that exchange suittaliSecurities (or beneficial interests
therein) in such Registered Exchange Offer. Uperoitturrence of any of the circumstances desciibdds paragraph, the Issuer will
deliver an Officers’ Certificate to the Trusteetimsting the Trustee to issue Securities withostrieted legends.

(d) Cancellation or Adjustment of Global Securiy.such time as all beneficial interests in a Gldbecurity have either been
exchanged for Definitive Securities, redeemed, repased or canceled, such Global Security shaktened by the Depository to the
Trustee for cancellation or retained and cancejethé Trustee. At any time prior to such canceallatif any beneficial interest in a
Global Security is exchanged for Definitive Sedast redeemed, repurchased or canceled, the pairaripount of Securities represented
by such Global Security shall be reduced and amsadjent shall be made on the books and recordsedfrustee (if it is then the
Securities Custodian for such Global Security) withpect to such Global Security, by the Trusteth®iSecurities Custodian, to reflect
such reduction.

(e) Obligations with Respect to Transfers and Ergea of Securities.

(i) To permit registrations of transfers and exa®s) the Issuer shall execute and the Trusteealtaknticate Definitive Securities
and Global Securities at the Security Registrar'smregistrar’s request.

(il) No service charge shall be made for any regigin of transfer or exchange, but the Issuer mgyire payment of a sum
sufficient to cover any transfer tax, assessmemtsimilar governmental charge payable in connedti@rewith (other than any such
transfer taxes, assessments or similar governmeimiagie payable upon exchange or transfer purso&ections 907, 1013, 1017 and
1108 of this Indenture).

(iii) The Security Registrar or co-registrar shask be required to register the transfer of or exgje of any Security for a period
beginning 15 days before the mailing of a noticeeaflemption or an offer to repurchase Securitiekbadays before an interest payment
date.
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(iv) Prior to the due presentation for registratadriransfer of any Security, the Issuer, the Teasthe Paying Agent, the Security
Registrar or any co-registrar may deem and tresapérson in whose name a Security is register#ukeasbsolute owner of such Security
for the purpose of receiving payment of principnd interest on such Security and for all otheppses whatsoever, whether or not
such Security is overdue, and none of the IssherTtustee, the Paying Agent, the Security Registrany co-registrar shall be affected
by notice to the contrary.

(v) All Securities issued upon any transfer or exaye pursuant to the terms of this Indenture gvédlence the same debt and shall
be entitled to the same benefits under this Inderds the Securities surrendered upon such tramséxchange.

(f) No Obligation of the Trustee.

(i) The Trustee shall have no responsibility origdtion to any beneficial owner of a Global Segyrit member of, or a participant
in the Depository or any other Person with respethe accuracy of the records of the Depositorigsonominee or of any participant or
member thereof, with respect to any ownership @#ein the Securities or with respect to the dejive any participant, member,
beneficial owner or other Person (other than thpd3#ory) of any notice (including any notice ofleenption or repurchase) or the
payment of any amount, under or with respect tt Securities. All notices and communications tglven to the Holders and all
payments to be made to Holders under the Secusitia be given or made only to the registered Eiddwhich shall be the Depository
or its nominee in the case of a Global Securitie Tights of beneficial owners in any Global Setyushall be exercised only through the
Depository subject to the applicable rules and gdoces of the Depository. The Trustee may conadlisirely and shall be fully protect
in relying upon information furnished by the Degosy with respect to its members, participants ang beneficial owners.

(ii) The Trustee shall have no obligation or dudyntonitor, determine or inquire as to compliancthany restrictions on transfer
imposed under this Indenture or under applicabevdth respect to any transfer of any interestrig &ecurity (including any transfers
between or among Depository participants, membebeoeficial owners in any Global Security) otheart to require delivery of such
certificates and other documentation or evidencaragxpressly required by, and to do so if andnw@ressly required by, the terms of
this Indenture, and to examine the same to detersubstantial compliance as to form with the expregquirements hereof.
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2.4 Definitive Securities

(a) A Global Security deposited with the Depositorywith the Trustee as Securities Custodian puntsteaSection 2.1 shall be
transferred to the beneficial owners thereof inftren of Definitive Securities in an aggregate pipal amount equal to the principal
amount of such Global Security, in exchange fohsBtobal Security, only if such transfer compliegtwSection 2.3 and (i) the
Depository notifies the Issuer that it is unwillingunable to continue as a Depository for sucth@lI&ecurity or if at any time the
Depository ceases to be a “clearing agency” regidtander the Exchange Act, and a successor Deppsstnot appointed by the Issuer
within 90 days of such notice, or (ii) a Defaultar Event of Default has occurred and is continaingii) the Issuer, in its sole
discretion, notifies the Trustee in writing thaelects to cause the issuance of Definitive Sdesritnder this Indenture.

(b) Any Global Security that is transferable to Hemeficial owners thereof pursuant to this Secfighshall be surrendered by the
Depository to the Trustee, to be so transferredstiole or from time to time in part, without charg®d the Trustee shall authenticate and
deliver, upon such transfer of each portion of sGtbbal Security, an equal aggregate principal amofiDefinitive Securities of
authorized denominations. Definitive Securitiesiessin exchange for any portion of a Global Segurénsferred pursuant to this Sect
shall be executed, authenticated and deliverediardgnominations of $1,000 and any integral midtihereof and registered in such
names as the Depository shall direct. Any DefieitBecurity delivered in exchange for an intereshéGlobal Security shall, except as
otherwise provided by Section 2.3(c), bear therictet securities legend set forth in Exhibit 1dter

(c) The registered Holder of a Global Security rgegnt proxies and otherwise authorize any Perswiyding Agent Members and
Persons that may hold interests through Agent Mes)lbe take any action that a Holder is entitletbtee under this Indenture or the
Securities.

(d) In the event of the occurrence of any of thergs specified in Section 2.4(a)(i), (ii) or (iithe Issuer will promptly make
available to the Trustee a reasonable supply oihidek Securities in definitive, fully registerddrm without interest coupons.
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EXHIBIT 1
to APPENDIX A

[FORM OF FACE OF INITIAL SECURITY]
[Global Securities Legend]

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, A NEW YORK CORPORATION (“DTC”), NEW YORKNEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME C
CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY ANUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIV
OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOBR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOH:=DE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITEOD'O TRANSFERS IN WHOLE, BUT NOT IN PART, TO
NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SUGKHEESSOFS NOMINEE AND TRANSFERS OF PORTIONS OF
THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFERS/ADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORT
IN THE INDENTURE REFERRED TO ON THE REVERSE HEREOF.

[Restricted Securities Legend]

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECUREE ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT”). THE HOLDER HEREOF, BY PURCHASING THIS NOTRGREES FOR THE BENEFIT OF THE ISSUER THAT THIS NOTE
MAY NOT BE RESOLD, PLEDGED OR OTHERWISE TRANSFERRER) PRIOR TO THE SECOND ANNIVERSARY OF THE
ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITY HERBTIR (Y) BY ANY HOLDER THAT WAS AN AFFILIATE OF THE
ISSUER AT ANY TIME DURING THE THREE MONTHS PRECEDIBI THE DATE OF SUCH TRANSFER, IN EITHER CASE, OTHER
THAN (1) TO THE ISSUER, (2) SO LONG AS THIS NOTE E.IGIBLE FOR RESALE PURSUANT TO RULE 144A UNDER HEH
SECURITIES ACT (“RULE 144A”) TO A PERSON WHOM THEERLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A PURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOMNOTICE IS GIVEN THAT THE RESALE, PLEDGE OR OTHER
TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A (ASNDICATED BY THE BOX CHECKED BY THE TRANSFEROR ON
THE CERTIFICATE OF TRANSFER ON THE REVERSE OF THI®TE), (3) IN AN OFFSHORE TRANSACTION IN ACCORDANCE
WITH REGULATION S UNDER THE SECURITIES ACT (AS INMIATED BY THE BOX CHECKED BY THE TRANSFEROR ON THE
CERTIFICATE OF TRANSFER ON THE REVERSE OF THIS NOTH) PURSUANT TO AN EXEMPTION FROM REGISTRATION
UNDER THE SECURITIES ACT PROVIDED BY RULE 144 (IFF°LICABLE) UNDER THE SECURITIES ACT, O



(5) PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENUNDER THE SECURITIES ACT, IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF Y STATE OF THE UNITED STATES. THE HOLDER HEREOF,
BY PURCHASING THIS NOTE, REPRESENTS AND AGREES FORE BENEFIT OF THE ISSUER THAT IT IS (1) A QUALIFIE
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A0R (2) A NON-U.S. PERSON OUTSIDE THE UNITED STATES
WITHIN THE MEANING OF (OR AN ACCOUNT SATISFYING THEREQUIREMENTS OF PARAGRAPH (k)(2)(i) OF RULE 902
UNDER) REGULATION S UNDER THE SECURITIES ACT.

[Definitive Securities Legend]

[N CONNECTION WITH ANY TRANSFER, THE HOLDER WILL [ELIVER TO THE SECURITY REGISTRAR AND TRANSFER
AGENT SUCH CERTIFICATES AND OTHER INFORMATION AS STH TRANSFER AGENT MAY REASONABLY REQUIRE TO
CONFIRM THAT THE TRANSFER COMPLIES WITH THE FOREGRNG RESTRICTIONS.]
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[FORM OF FACE OF INITIAL SECURITY]
No. [up to]** $
Floating Rate Senior Notes due 2015
CUSIPNo.___

LEVEL 3 FINANCING, INC., a Delaware corporation,gmises to pay to [Cede & Co.]**, or registered gasij the principal sum [of
Dollars]* [as set forth on the Schedule of Increases or Decreases annexed herekgbruary 15, 2015.

Interest Payment Dates: February 15 and August 15.

Record Dates: February 1 and August 1.

* Insert for Definitive Securities

**  |nsert for Global Securities. If the Security iso®issued in global form, add the Global Secwritiegend from Exhibit 1 to Appendix
and the attachment from such Exhibit 1 captione@ BE ATTACHED TO GLOBAL SECURITIES SCHEDULE OF INCREASES O
DECREASES IN GLOBAL SECURIT".



Additional provisions of this Security are set fodn the other side of this Security.

IN WITNESS WHEREOF, the parties have caused thiriment to be duly executed.

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

By

Name:
Title:

TRUSTEE’S CERTIFICATE OF
AUTHENTICATION

Dated:
THE BANK OF NEW YORK,

as Trustee, certifies
that this is one of

the Securities referred
to in the Indenture.

by:

Authorized Signator:



[FORM OF REVERSE SIDE OF INITIAL SECURITY]
Floating Rate Senior Notes due 2015
1. Interest

(a) LEVEL 3 FINANCING, INC., a Delaware corporati¢such corporation, and its successors and assigfey the Indenture hereinai
referred to, being herein called the “Issuer”),mpiges to pay interest on the principal amount f 8ecurity at the rate per annum as
determined below. The Security will bear interést aate per annum, reset semiannually, equalB®OR plus 3.75%, as determined by the
Calculation Agent. Interest on the Security willfmeyable semiannually in arrears on February 15%amist 15 of each year, commencing
August 15, 2007. Interest on the Security will aecfrom the most recent date to which interestiegs paid or, if no interest has been paid,
from and including February 14, 2007. The amounhtarest for each day that the Security is outsitam(the “Daily Interest Amount'yvill be
calculated by dividing the interest rate in effietsuch day by 360 and multiplying the result bg principal amount of the Security. The
amount of interest to be paid on the Security &mhelnterest Period will be calculated by addirgyEraily Interest Amounts for each day in the
Interest Period.

All percentages resulting from any of the abovewaltions will be rounded, if necessary, to therastone hundred thousandth of a
percentage point, with five one-millionths of a gamtage point being rounded upwards (e.g., 9.8&54% .09876545) being rounded to
9.87655% (or .0987655)) and all dollar amounts useat resulting from such calculations will be naled to the nearest cent (with one-half
cent being rounded upwards).

The interest rate on the Security will in no eveathigher than the maximum rate permitted by NewkYaw as the same may be
modified by United States law of general applicatio

The Calculation Agent will, upon the request of Hh@der of any Security, provide the interest téien in effect with respect to the
Security. All calculations made by the Calculatiogent in the absence of manifest error will be dosize for all purposes and binding on the
Issuer, the Guarantors and the Holders of the 8gcur

(b) Special Interest. The holder of this Secustgimtitled to the benefits of a Registration Agreatndated as of February 14, 2007,
among Parent, the Issuer and the Initial Purchassred therein, or any other similar Registratigme®ment for the registration of Additional
Securities (each, a “Registration Agreement”). @dizied terms used in this paragraph (b) but néihdd herein have the meanings assigned to
them in the relevant Registration Agreement. Ib)or prior to May 15, 2007, neither the Excha@gfer Registration Statement nor the Shelf
Registration Statement has been filed with the Casion, (ii) on or prior to September 12, 2007 timei the Exchange Offer Registration
Statement nor the Shelf Registration Statemenbhas declared effective, (iii) on or prior to Oatol25, 2007, neither the Exchange Offer has
been consummated nor the Shelf Registration Stateinas been declared effective, or (iv) after eithe Exchange Offer Registration
Statement or the She



Registration Statement has been declared effestivd Registration Statement thereafter ceases édféctive or usable (subject to certain
exceptions) in connection with resales of Origiiaturities or New Securities offered in exchangesfeh Original Securities, in accordance
with and during the periods specified in, the Riegion Agreement (each such event referred tdanses (i) through (iv), a “Registration
Default”), interest (“Special Interest”) will acawon the principal amount of the Original Secusitid the New Securities offered in exchange
for such Original Securities (in addition to thated interest on the Original Securities and suetv Securities) from and including the date on
which the first such Registration Default shallwct but excluding the date on which all RegistraDefaults have been cured. Special
Interest will accrue at a rate of 0.50% per annuming the 90-day period immediately following thecarrence of such Registration Default
and shall increase by 0.25% per annum at the erdalf subsequent 90-day period, but in no evelitslen rate exceed 1.00% per annum.
Special Interest will be computed on the basis 8@day year comprised of twelve 30-day monthawibstanding the foregoing, in the case
of an event referred to in clause (ii) above, aifegtion Default will not be deemed to have ocedrso long as the Issuer has used and is
continuing to use its reasonable best efforts tsedhe Exchange Offer Registration Statement uebkared effective.

2. Method of Payment

The Issuer will pay interest on the Securities émalefaulted interest) to the Persons who aretexgd holders of Securities at the close
of business on the February 1 or August 1 nextauieg the interest payment date even if Securitiescanceled after the record date and on ol
before the interest payment date. Holders musesdar Securities to a Paying Agent to collect ppialcpayments. The Issuer will pay princi
and interest in money of the United States of Angethat at the time of payment is legal tendepfyment of public and private debts.
Payments in respect of the Securities represemntedGlobal Security (including principal, premiumdainterest) will be made by wire transfer
of immediately available funds to the accounts Bgetby The Depository Trust Company. The Issudkmake all payments in respect of a
Definitive Security (including principal, premiunmé interest), by mailing a check to the registexddress of each Holder thereof; provided,
however, that, at the option of the Issuer, paysientthe Securities may also be made, in the dasélolder of at least $1,000,000 aggregate
principal amount of Securities, by wire transfeatt).S. dollar account maintained by the payee aitank in the United States if such Holder
requests payment by wire transfer by giving writtetice to the Trustee or the Paying Agent to sftdct designating such account no later
than 30 days immediately preceding the relevantddue for payment (or such other date as the Teustey accept in its discretion).

3. Paying Agent and Security Registrar; Calculafgent

Initially, THE BANK OF NEW YORK, a New York bankingorporation (the “Trustee”), will act as Payingekd, Security Registrar and
Calculation Agent. The Issuer may appoint and ckaanyy Paying Agent, Security Registrar orregistrar or Calculation Agent without notis
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4. Indenture

The Issuer issued the Securities under an Indedatesl as of February 14, 2007 (the “Indenturetjpag Parent, the Issuer and the
Trustee. The terms of the Securities include tlstated in the Indenture and those made part dhttenture by reference to the Trust Inden
Act of 1939 (15 U.S.C. 88 77aaa-77bbbb) as in effadhe date of the Indenture (the “TIA”). Termefided in the Indenture and not defined
herein have the meanings ascribed thereto in tthentare. The Securities are subject to all suahgeand Holders are referred to the Indenture
and the TIA for a statement of those terms.

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégal Securities referred to in the
Indenture issued in an aggregate principal amou$800,000,000. The Securities include the Origleturities, any Additional Securities, i
any Exchange Securities issued in exchange foiir@igr Additional Securities]. [This Security is® of the Additional Securities issued in
addition to the Original Securities and Exchangeu8#es issued in exchange therefor in an aggesgahcipal amount of $300,000,000
previously issued under the Indenture. The OrigBeturities, the Exchange Securities issued inangh for the Original Securities, the
Additional Securities and any Exchange Securigeged in exchange for the Additional Securitiestigg@ted as a single class of securities
under the Indenture.] The Indenture imposes celiraitations on the ability of Parent, the Issuaddheir respective Restricted Subsidiaries to,
among other things, make certain Investments amer ®Restricted Payments, pay dividends and otlsgrilalitions, incur Debt, enter into
consensual restrictions upon the payment of cedizidends and distributions by such Restrictedsglibries, issue or sell shares of capital
stock of such Restricted Subsidiaries, enter ingpesmit certain transactions with Affiliates, crear incur Liens and make Asset Sales. The
Indenture also imposes limitations on the abilityParent, the Issuer and their respective Resttiteébsidiaries to consolidate or merge with or
into any other Person or sell, transfer, assigagdeconvey or otherwise dispose of all or subistgnall of the Property of such entities.

To guarantee the due and punctual payment of theipal and interest on the Securities and all oédmounts payable by the Issuer ur
the Indenture and the Securities when and as the shall be due and payable, whether at matugtgcieleration or otherwise, according to
the terms of the Securities and the Indenture,rRduas unconditionally guaranteed the Securitiearonnsubordinated basis pursuant to the
terms of the Indenture.

5. Optional Redemption

At any time prior to February 15, 2009, the Issmay redeem all or a part of the Securities, updriass than 30 nor more than 60 days’
prior notice, at a Redemption Price equal to 100% e principal amount of the Securities so redegplas the Applicable Premium as of, and
accrued and unpaid interest thereon (if any) t®Rbedemption Date (subject to the right of Holddgnecord on the relevant record date to
receive interest due on the relevant Interest Payate).



“Applicable Premium” means, with respect to anyBig on any Redemption Date, the greater of (04 of the principal amount of
such Security and (2) the excess, if any, of (e)ptesent value at such Redemption Date of (iRib@emption Price of such Security at
February 15, 2009 (such Redemption Price beinfpsttin the table appearing in this Section 5ysp(ii) all required interest payments due on
such Security through February 15, 2009 (excludiogrued but unpaid interest to the Redemption Dateh interest payments to be
determined in accordance with the Indenture assyithiat LIBOR in effect on the date of the appli@ai®demption notice would be the
applicable LIBOR in effect through February 15, 20€omputed using a discount rate equal to thestigeRate as of such Redemption Date
plus 50 basis points, over (b) the principal amafrguch Security.

“Treasury Rate” means, as of any Redemption Dageyield to maturity as of such Redemption Dat&wited States Treasury securities
with a constant maturity (as compiled and publisinetthe most recent Federal Reserve Statisticaddel H.15 (519) that has become publicly
available at least two Business Days prior to deetemption Date (or, if such Statistical Releas®itonger published, any publicly available
source of similar market data)) most nearly eqoidhé period from the Redemption Date to Febru&ry2009;provided, however, that if the
period from the redemption date to February 1592680ess than one year, the weekly average yieldotually traded United States Treasury
securities adjusted to a constant maturity of cees will be used.

On and after February 15, 2009, the Issuer mayerad#l or a part of the Securities, upon not legst30 nor more than 60 days’ prior
notice, at the Redemption Prices set forth belowr@ssed as a percentage of principal amount),gaosied and unpaid interest thereon (if
any) to the Redemption Date (subject to the ridiitadders of record on the relevant record dateteive interest due on the relevant interest
payment date), if redeemed during the twelve mob#wsnning February 15, of the years indicatedwelo

Period Redemption Price

2009 102.00(%
2010 101.00(%
2011 100.00(%

In addition, at any time from time to time on orgorto February 15, 2009, the Issuer may redeeno 3%% of the original aggregate
principal amount of the Securities at a Redempfidoe equal to 100.0% of the principal amount ef 8ecurities so redeemed, plus a premium
equal to the interest rate per annum on the Seesudapplicable on the date that notice of redemp#aiven, plus accrued and unpaid interest
thereof (if any) to the Redemption Date (subjedh®right of Holders of record on the relevanorelcdate to receive interest due on the
relevant Interest Payment Date), with the net gasheeds contributed to the capital of the Issfi@ne or more private placements to Persons
other than Affiliates of Parent or underwritten palfferings of Common Stock of Parent resultimgeach case, in gross proceeds of at least
$100,000,000 in the aggregate; providédwever, that at least 65% of the original aggregate fpaicamount of the Securities would remain
outstanding immediately after giving effect to sueemption. Any such redemption shall be madeiw®0 days of such private placement or
public offering upon not less than 30 nor more tB@rdays’ prior notice.
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6. Sinking Fund

The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by first-classil at least 30 days but not more than 60 dayw poithe Redemption Date to each
Holder of Securities to be redeemed at his or dgistered address. Securities in denominationsidhgin $1,000 may be redeemed in part but
only in whole multiples of $1,000. If money sufécit to pay the Redemption Price of and accrueddst®n all Securities (or portions thereof)
to be redeemed on the Redemption Date is depagitedhe Paying Agent on or before the Redemptiateland certain other conditions are
satisfied, on and after such date interest ceasasctue on such Securities (or such portions difiecalled for redemption.

8. Repurchase of Securities at the Option of Haeldgion Change of Control Triggering Event

Upon a Change of Control Triggering Event, any tdoldf Securities will have the right, subject totaa conditions specified in the
Indenture, to cause the Issuer to repurchase athppart of the Securities of such Holder at alpase price equal to 101% of the principal
amount of the Securities to be repurchased plusiadand unpaid interest, if any, to the date o€ipase (subject to the right of Holders of
record on the relevant record date to receive éstaitue on the relevant Interest Payment Dataghat or prior to the date of purchase) as
provided in, and subject to the terms of, the Iden

9. Denominations; Transfer; Exchange

The Securities are in registered form without cowpim denominations of $1,000 and whole multipie$19000. A Holder may transfer
exchange Securities in accordance with the Indentdipon any transfer or exchange, the Securitydagiand the Trustee may require a
Holder, among other things, to furnish appropreatdorsements or transfer documents and to payaaeg tequired by law or permitted by the
Indenture. The Security Registrar need not regtstetransfer of or exchange any Securities saldoteredemption (except, in the case of a
Security to be redeemed in part, the portion ofSbeurity not to be redeemed) or to transfer ohamge any Securities for a period of 15 days
prior to the mailing of a notice of redemption @fcBrities to be redeemed or 15 days before aresttpayment date.

10. Persons Deemed Owners

The registered Holder of this Security may be @dats the owner of it for all purposes.
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11. Unclaimed Money

If money for the payment of principal or interestmains unclaimed for two years, the Trustee orriRpgigent shall pay the money back
to the Issuer at its written request unless an@draed property law designates another Person. Aftgisuch payment, Holders entitled to the
money must look only to the Issuer and not to thesfiee for payment.

12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtmay terminate some of or all its obligationsemtie Securities and the Indenture if
the Issuer deposits with the Trustee money or Gdvernment Obligations for the payment of princigadl interest on the Securities to
redemption or maturity, as the case may be.

13. Amendment, Waiver

Subject to certain exceptions set forth in the dee, (i) the Indenture or the Securities may tperded without prior notice to any
Holder but with the written consent of the Holdefst least a majority (or, with respect to certa@venants, the written consent of at least two-
thirds) in aggregate principal amount of the Outtdag Securities and (ii) any default or noncommdi@ with any provision may be waived w
the written consent of the Holders of at least gonitg in principal amount of the Outstanding Seties. Subject to certain exceptions set forth
in the Indenture, without the consent of any HololeBecurities, the Issuer and the Trustee may drtirenindenture or the Securities (i) to
evidence the succession of another Person to sherdsParent or any other Guarantor and the asgamipt such successor of the covenants of
the Issuer, Parent or any other Guarantor, reyagtin the Indenture, the Securities and theiapple Note Guarantee, (ii) to add to the
covenants of Parent, the Issuer or any of thepaetive Subsidiaries, for the benefit of the Hodger to surrender any right or power conferred
upon Parent, the Issuer or any other Guarantohéyrndenture; (iii) to add any additional Eventdeffault; (iv) to provide for uncertificated
Securities in addition to or in place of certifiedtSecurities; (v) to evidence and provide forgdbeeptance of appointment under the Indenture
of a successor Trustee; (vi) to secure the Seesyifvii) to comply with the Trust Indenture Acttbe Securities Act (including Regulation S
promulgated thereunder); (viii) to add additionaitél Guarantees or to release any Guarantors frae Gloarantees as provided by the tern
the Indenture; (ix) to subordinate Note Guaranteeker the circumstances and to the extent set ffottre Indenture; and (x) to cure any
ambiguity in the Indenture, to correct or suppletray provision in the Indenture which may be irgistent with any other provision therein
or to add any other provision with respect to matte questions arising under the Indenture; ped#lich actions shall not adversely affect
interests of the Holders in any material respect.

14. Defaults and Remedies

If an Event of Default occurs and is continuings ffrustee or the Holders of at least 25% in agdesgiancipal amount of the Securities
then outstanding, subject to certain limitationgayrdeclare all the Securities to be immediately alug payable. Certain events of
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bankruptcy or insolvency are Events of Default ahdll result in the Securities being immediatelg dnd payable upon the occurrence of such
Events of Default without any further act of theitee or any Holder.

Holders of Securities may not enforce the Indenturéhe Securities except as provided in the InglentThe Trustee may refuse to
enforce the Indenture or the Securities unlesscitives reasonable indemnity or security. Subgecettain limitations, Holders of a majority in
aggregate principal amount of the Securities theatanding may direct the Trustee in its exercfseng trust or power under the Indenture.
The Holders of a majority in aggregate principabamt of the Securities then outstanding, by writtetice to the Issuer and the Trustee, may
rescind any declaration of acceleration and itseqoences if the rescission would not conflict vaitly judgment or decree, and if all existing
Events of Default have been cured or waived exgeppayment of principal or interest that has becdmesolely because of the acceleration.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Til#e Trustee under the Indenture, in its individerahny other capacity, may become the
owner or pledgee of Securities and may otherwisé wigh and collect obligations owed to it by thesder or its Affiliates and may otherwise
deal with the Issuer or its Affiliates with the samights it would have if it were not Trustee.

16. No Recourse Against Others

A director, officer, employee, incorporator or bolder, as such, of the Issuer or any Guarantalt abt have any liability for any
obligations of the Issuer under the Securitieherlbhdenture or for any claim based on, in resptot by reason of such obligations or their
creation, solely by reason of its status as a ttireofficer, employee, incorporator or stockholdésuch Person. By accepting a Security, each
Securityholder waives and releases all such ligbilihe waiver and release are part of the conatier for the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingndgmanually signs the certificate of
authentication on the other side of this Security.

18. Abbreviations

Customary abbreviations may be used in the naraeSafcurityholder or an assignee, such as TEN CQ&hénts in common), TEN
ENT (=tenants by the entireties), JT TEN (=joimtasts with rights of survivorship and not as tesamtcommon), CUST (=custodian), and
U/G/M/A (=Uniform Gift to Minors Act).



19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE STATE OF
NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRICIPLES OF CONFLICTS OF LAW TO THE EXTENT THA
THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTIONWOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsirthe Issuer has caused CU
numbers to be printed on the Securities and hasted the Trustee to use CUSIP numbers in noticesilemption as a convenience to
Holders. No representation is made as to the acgufasuch numbers either as printed on the Séesiiir as contained in any notice of
redemption and reliance may be placed only on theradentification numbers placed thereon.

The Issuer will furnish to any Holder of Securitiesupon written request and without charge to the Hadler a copy of the Indenture
which has in it the text of this Security.



ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s name, address and zig)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the bookseflssuer. The agent may substitute another tfoact
him.
Date: Your Signhature

Sign exactly as your name appears on the othewo§ittes Security.

In connection with any transfer of any of the Séms evidenced by this certificate occurring piothe expiration of the period referred to in
Rule 144(k) under the Securities Act after therlafehe date of original issuance of such Seasitind the last date, if any, on which such
Securities were owned by the Issuer or any Aflliaf the Issuer, the undersigned confirms that Sedurities are being transferred in
accordance with its terms:

CHECK ONE BOX BELOW
(1) O tothe lssuer; o

(2) O pursuant to an effective registration statementeutite Securities Act of 1933;

(3) O inside the United States to a “qualified institntid buyer” (as defined in Rule 144A under the SiiesrAct of 1933) that
purchases for its own account or for the accouat @fialified institutional buyer to whom noticegisen that such transfer is being
made in reliance on Rule 144A, in each case putdoand in compliance with Rule 144A under theu8ities Act of 1933; o

(4) 0O outside the United States in an offshore transastithin the meaning of Regulation S under the S#ea Act in compliance
with Rule 904 under the Securities Act of 1933



(5) 0O pursuant to another available exemption from regfisin provided by Rule 144 under the Securities&d933.

Unless one of the boxes is checked, the Trustdeefiise to register any of the Securities eviddrnmethis certificate in the name of any
person other than the registered holder thereofiiged, however, that if box (4) or (5) is checked, the Trusteeymequire, prior to registerir
any such transfer of the Securities, such legaliops, certifications and other information as iésuer has reasonably requested to confirr
such transfer is being made pursuant to an exemftion, or in a transaction not subject to, thdstgtion requirements of the Securities Act
of 1933.

Your signature
Signature Guarante

Date:
Signature must be guaranteed by a participant@cagnizec Signature of Signatut
signature guaranty medallion program or other gigneaguarantor Guarantee

acceptable to the Trust

TO BE COMPLETED BY PURCHASER IF (3) ABOVE IS CHECKE

The undersigned represents and warrants thapitrishasing this Security for its own account omaoount with respect to which it
exercises sole investment discretion and thatdtaary such account is a “qualified institutionayetf within the meaning of Rule 144A under
the Securities Act of 1933, and is aware that #ie ® it is being made in reliance on Rule 1444 aoknowledges that it has received such
information regarding the Issuer as the undersidgrasdrequested pursuant to Rule 144A or has detedmiot to request such information and
that it is aware that the transferor is relying mploe undersigned’s foregoing representationsderoto claim the exemption from registration
provided by Rule 144A.

Dated

NOTICE: To be executed by an executive offi
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[TO BE ATTACHED TO GLOBAL SECURITIES]

SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURI
The initial principal amount of this Global Secwris $[
made:

]. The following increases orcdeases in this Global Security have been

Signature of
Principal

amount of this authorized

Amount of Amount of Global Security signatory of
decrease in increase in
Principal Principal following such Trustee or
Amount of this Amount of this decrease or Securities
Date of Exchange Global Security Global Security increase
3

Custodian



OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchasgby the Issuer pursuant to Section 1016 (Asset ®3lor 1009 (Change of Control
Triggering Event) of the Indenture, check the box:

O

If you want to elect to have only part of this Seaity purchased by the Issuer pursuant to Section 106 or 1009 of the Indenture,
state the amount:

$

Date: Your Signature:
(Sign exactly as your name appears on the other gibf the Security)

Signature Guarantee:

Signature must be guaranteed by a participant in i
recognized signature guaranty medallion program or
other signature guarantor acceptable to the Trustee



*%

EXHIBIT A
[FORM OF FACE OF SECURITY]
No. [up to]** $
Floating Rate Senior Notes due 2015
CUSIPNo.

LEVEL 3 FINANCING, INC., a Delaware corporation,gmises to pay to [Cede & Co.]** or registered assighe principal sum [of
Dollars]* [as set forth on the Schezlaf Increases or Decreases annexed hereto] ondrgti5, 2015.

Interest Payment Dates: February 15 and August 15.

Record Dates: February 1 and August 1.

Insert for Definitive Securities

If the Security is to be issued in global form, dke Global Securities Legend from Exhibit 1 to Apdix A and the attachment from s
Exhibit 1 captioned “TO BE ATTACHED TO GLOBAL SECURES—SCHEDULE OF INCREASES OR DECREASES IN GLOBAL
SECURITY".



Additional provisions of this Security are set fodn the other side of this Security.

IN WITNESS WHEREOF, the parties have caused thiriment to be duly executed.
LEVEL 3 FINANCING, INC.,

By

Name:
Title

By

Name:
Title

TRUSTEF' S CERTIFICATE OF AUTHENTICATION
Dated:
THE BANK OF NEW YORK,

as Trustee, certifies that this is one of the S&es!
referred to in the Indentur

by:

Authorized Signator



[FORM OF REVERSE SIDE OF SECURITY]
Floating Rate Senior Notes due 2015
1. Interest

LEVEL 3 FINANCING, INC., a Delaware corporation ducorporation, and its successors and assigns theléndenture hereinafter
referred to, being herein called the “Issuer”),mpiges to pay interest on the principal amount &f 8ecurity at the rate per annum as
determined below. The Security will bear interést aate per annum, reset semiannually, equalB®OR plus 3.75%, as determined by the
Calculation Agent. Interest on the Security willfmeyable semiannually in arrears on February 15%amist 15 of each year, commencing
August 15, 2007. Interest on the Security will aecfrom February 14, 2007 or, if interest has aydaeen paid, from the date it was most
recently paid. The amount of interest for each tthay the Security is outstanding (the “Daily Insr&mount”) will be calculated by dividing
the interest rate in effect for such day by 360 mmudtiplying the result by the principal amounttbé Security. The amount of interest to be
on the Security for each Interest Period will biewkated by adding the Daily Interest Amounts facle day in the Interest Period.

All percentages resulting from any of the abovewaltions will be rounded, if necessary, to theresttone hundred thousandth of a
percentage point, with five one-millionths of a gentage point being rounded upwards (e.g., 9.8 548 .09876545) being rounded to
9.87655% (or .0987655)) and all dollar amounts useat resulting from such calculations will be naled to the nearest cent (with one-half
cent being rounded upwards).

The interest rate on the Security will in no eveathigher than the maximum rate permitted by NewkYaw as the same may be
modified by United States law of general applicatio

The Calculation Agent will, upon the request of H@der of any Security, provide the interest ttéen in effect with respect to the
Security. All calculations made by the Calculatigent in the absence of manifest error will be dosige for all purposes and binding on the
Issuer, the Guarantors and the Holders of the 8gcur

2. Method of Payment

The Issuer will pay interest on the Securities éptaefaulted interest) to the Persons who aretergid holders of Securities at the close
of business on the February 1 or August 1 nextaulieg the interest payment date even if Securitiescanceled after the record date and on ol
before the interest payment date. Holders musesdar Securities to a Paying Agent to collect ppialcpayments. The Issuer will pay princi
and interest in money of the United States of Aoeethat at the time of payment is legal tendeptyment of public and private debts.
Payments in respect of the Securities represemntedGlobal Security (including principal, premiumdainterest) will be made by wire transfer
of immediately available funds to the accounts Bgetby The Depository Trust Company. The Issudkmake all payments in respect of a
Definitive Security (including principal, premiunmd interest), by mailing a che:



to the registered address of each Holder thereo¥jged, however, that, at the option of the Isspayments on the Securities may also be
made, in the case of a Holder of at least $1,0@0@@regate principal amount of Securities, by wiasfer to a U.S. dollar account
maintained by the payee with a bank in the UnitedeS if such Holder requests payment by wire feartsy giving written notice to the Trusi
or the Paying Agent to such effect designating saadount no later than 30 days immediately precgttie relevant due date for payment (or
such other date as the Trustee may accept insitsadion).

3. Paying Agent and Security Registrar; Calculaf\gent

Initially, THE BANK OF NEW YORK, a New York bankingorporation (the “Trustee”), will act as Payingeky, Security Registrar and
Calculation Agent. The Issuer may appoint and chamy Paying Agent, Security Registrar omregistrar or Calculation Agent without notis

4. Indenture

The Issuer issued the Securities under an Indedatesl as of February 14, 2007 (the “Indenturetjpag Parent, the Issuer and the
Trustee. The terms of the Securities include tlstaed in the Indenture and those made part dhtenture by reference to the Trust Inden
Act of 1939 (15 U.S.C. 88 77aaa-77bbbb) as in effadhe date of the Indenture (the “TIA”). Termefided in the Indenture and not defined
herein have the meanings ascribed thereto in thentare. The Securities are subject to all suahgeand Holders are referred to the Indenture
and the TIA for a statement of those terms.

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégal Securities referred to in the
Indenture issued in an aggregate principal amo$800,000,000. The Securities include the Origlaturities, any Additional Securities, i
any Exchange Securities issued in exchange foiir@ligr Additional Securities]. [This Security is® of the Additional Securities issued in
addition to the Original Securities and Exchangeu8#es issued in exchange therefor in an aggesgancipal amount of $300,000,000
previously issued under the Indenture. The OrigBeturities, the Exchange Securities issued inangh for the Original Securities, the
Additional Securities and any Exchange Securigesed in exchange for the Additional Securitiestig@ted as a single class of securities
under the Indenture.] The Indenture imposes celiaitations on the ability of Parent, the Issuaddheir respective Restricted Subsidiaries to,
among other things, make certain Investments amer ®Restricted Payments, pay dividends and otlsgrilalitions, incur Debt, enter into
consensual restrictions upon the payment of cedizidends and distributions by such Restrictedsglibries, issue or sell shares of capital
stock of such Restricted Subsidiaries, enter infpesmit certain transactions with Affiliates, ctear incur Liens and make Asset Sales. The
Indenture also imposes limitations on the abilityParent, the Issuer and their respective Resttritgbsidiaries to consolidate or merge with or
into any other Person or sell, transfer, assigagdeconvey or otherwise dispose of all or subistgnall of the Property of such entities.
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To guarantee the due and punctual payment of theipal and interest on the Securities and all o#mounts payable by the Issuer ur
the Indenture and the Securities when and as the shall be due and payable, whether at matutpcoeleration or otherwise, according to
the terms of the Securities and the Indenture,rRduas unconditionally guaranteed the Securitiearonnsubordinated basis pursuant to the
terms of the Indenture.

5. Optional Redemption

At any time prior to February 15, 2009, the Isswery redeem all or a part of the Securities, updress than 30 nor more than 60 days’
prior notice, at a Redemption Price equal to 100% e principal amount of the Securities so redegplas the Applicable Premium as of, and
accrued and unpaid interest thereon (if any) ®Rbedemption Date (subject to the right of Holagrsecord on the relevant record date to
receive interest due on the relevant Interest PayDate).

“Applicable Premium” means, with respect to anyBi&¢ on any Redemption Date, the greater of (04 of the principal amount of
such Security and (2) the excess, if any, of (e)ptesent value at such Redemption Date of (iRédemption Price of such Security at
February 15, 2009 (such Redemption Price beinépstt in the table appearing in this Section 5ysp(ii) all required interest payments due on
such Security through February 15, 2009 (excludiogrued but unpaid interest to the Redemption Dateh interest payments to be
determined in accordance with the Indenture assgithiat LIBOR in effect on the date of the applieal@demption notice would be the
applicable LIBOR in effect through February 15, 20€omputed using a discount rate equal to theslirgeRate as of such Redemption Date
plus 50 basis points, over (b) the principal amafrguch Security.

“Treasury Rate” means, as of any Redemption Dhageyield to maturity as of such Redemption Dat&woited States Treasury securities
with a constant maturity (as compiled and publisimeithe most recent Federal Reserve Statisticad®el H.15 (519) that has become publicly
available at least two Business Days prior to dRetlemption Date (or, if such Statistical Releas®ifonger published, any publicly available
source of similar market data)) most nearly eqoighé period from the Redemption Date to Febru&ry2009;provided, however, that if the
period from the redemption date to February 159280ess than one year, the weekly average yieldodually traded United States Treasury
securities adjusted to a constant maturity of e will be used.

On and after February 15, 2009, the Issuer mayeradsl or a part of the Securities, upon not léss t30 nor more than 60 days’ prior
notice, at the Redemption Prices set forth belowrEssed as a percentage of principal amount),guasied and unpaid interest thereon (if
any) to the Redemption Date (subject to the rigitadders of record on the relevant record dateteive interest due on the relevant interest
payment date), if redeemed during the twelve mob#ggnning February 15, of the years indicatedwelo

Period Redemption Price

2009 102.00(%
2010 101.00(%
2011 100.00(%



In addition, at any time from time to time on orgorto February 15, 2009, the Issuer may redeeito (3% of the original aggregate
principal amount of the Securities at a Redempfidoe equal to 100.0% of the principal amount ef 8ecurities so redeemed, plus a premium
equal to the interest rate per annum on the Seéesudapplicable on the date that notice of redemp#aiven, plus accrued and unpaid interest
thereof (if any) to the Redemption Date (subjedh®right of Holders of record on the relevanborelcdate to receive interest due on the
relevant Interest Payment Date), with the net gasheeds contributed to the capital of the Issfi@ne or more private placements to Persons
other than Affiliates of Parent or underwritten palofferings of Common Stock of Parent resultimgeach case, in gross proceeds of at least
$100,000,000 in the aggregate; providédwever, that at least 65% of the original aggregate fpaicamount of the Securities would remain
outstanding immediately after giving effect to sueemption. Any such redemption shall be madeiw®0 days of such private placement or
public offering upon not less than 30 nor more tBa@rdays’ prior notice.

6. Sinking Fund

The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by first-classil at least 30 days but not more than 60 dayw poithe Redemption Date to each
Holder of Securities to be redeemed at his or dgistered address. Securities in denominationsidhgn $1,000 may be redeemed in part but
only in whole multiples of $1,000. If money sufécit to pay the Redemption Price of and accruedast®n all Securities (or portions thereof)
to be redeemed on the Redemption Date is depagitedhe Paying Agent on or before the Redemptiateland certain other conditions are
satisfied, on and after such date interest ceasascrue on such Securities (or such portions dfiecalled for redemption.

8. Repurchase of Securities at the Option of Haldgon Change of Control Triggering Event

Upon a Change of Control Triggering Event, any Holdf Securities will have the right, subject totae conditions specified in the
Indenture, to cause the Issuer to repurchase athppart of the Securities of such Holder at alpase price equal to 101% of the principal
amount of the Securities to be repurchased plusiadand unpaid interest, if any, to the date o€ipase (subject to the right of Holders of
record on the relevant record date to receiveestaitue on the relevant Interest Payment Datastoat or prior to the date of purchase) as
provided in, and subject to the terms of, the Iden



9. Denominations; Transfer; Exchange

The Securities are in registered form without cowgpim denominations of $1,000 and whole multiple$19000. A Holder may transfer
exchange Securities in accordance with the Indentdipon any transfer or exchange, the Securitydegiand the Trustee may require a
Holder, among other things, to furnish appropretdorsements or transfer documents and to payeaeg tequired by law or permitted by the
Indenture. The Security Registrar need not regtbtetransfer of or exchange any Securities saldoteredemption (except, in the case of a
Security to be redeemed in part, the portion ofSbeurity not to be redeemed) or to transfer ohamge any Securities for a period of 15 days
prior to the mailing of a notice of redemption @&fcarities to be redeemed or 15 days before aresitpayment date.

10. Persons Deemed Owners

The registered Holder of this Security may be &dats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestmains unclaimed for two years, the Trustee oriRpgigent shall pay the money back
to the Issuer at its written request unless andduaed property law designates another Person. Aftgisuch payment, Holders entitled to the
money must look only to the Issuer and not to thesfiee for payment.

12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtmay terminate some of or all its obligationsemtie Securities and the Indenture if
the Issuer deposits with the Trustee money or Gd&vernment Obligations for the payment of princigad interest on the Securities to
redemption or maturity, as the case may be.

13. Amendment, Waiver

Subject to certain exceptions set forth in the fidee, (i) the Indenture or the Securities may tperded without prior notice to any
Holder but with the written consent of the Holdefst least a majority (or, with respect to certaivenants, the written consent of at least two-
thirds) in aggregate principal amount of the Outdiag Securities and (ii) any default or noncompti@ with any provision may be waived w
the written consent of the Holders of at least gonitg in principal amount of the Outstanding Seties. Subject to certain exceptions set forth
in the Indenture, without the consent of any HololeBecurities, the Issuer and the Trustee may drtienindenture or the Securities (i) to
evidence the succession of another Person to shierlsParent or any other Guarantor and the asgamipt such successor of the covenants of
the Issuer, Parent or any other Guarantor, reyagtin the Indenture, the Securities and theiapple Note Guarantee, (i) to add to the
covenants of Parent, the Issuer or any of thepeetsve Subsidiaries, for the benefit of the Hodder to surrender any right or power conferred
upon Parent, the Issuer or any other Guarantondyrndenture; (i) to add any

5



additional Events of Default; (iv) to provide foneertificated Securities in addition to or in pladfecertificated Securities; (v) to evidence and
provide for the acceptance of appointment undetrttienture of a successor Trustee; (vi) to sedweSecurities; (vii) to comply with the Trt
Indenture Act or the Securities Act (including Regiwn S promulgated thereunder); (viii) to add iiddal Note Guarantees or to release any
Guarantors from Note Guarantees as provided bietines of the Indenture; (ix) to subordinate Noteafamtees under the circumstances and to
the extent set forth in the Indenture; and (x)ucecany ambiguity in the Indenture, to correctugmement any provision in the Indenture
which may be inconsistent with any other providioerein or to add any other provision with resgeanatters or questions arising under the
Indenture; provideduch actions shall not adversely affect the intsrekthe Holders in any material respect.

14. Defaults and Remedies

If an Event of Default occurs and is continuings ffrustee or the Holders of at least 25% in agdesgiancipal amount of the Securities
then outstanding, subject to certain limitationsyrdeclare all the Securities to be immediately alug payable. Certain events of bankruptc
insolvency are Events of Default and shall resuthie Securities being immediately due and payapts the occurrence of such Events of
Default without any further act of the Trustee oy &lolder.

Holders of Securities may not enforce the Indenturéhe Securities except as provided in the InglentThe Trustee may refuse to
enforce the Indenture or the Securities unlesscitives reasonable indemnity or security. Subgecettain limitations, Holders of a majority in
aggregate principal amount of the Securities thestanding may direct the Trustee in its exercfseng trust or power under the Indenture.
The Holders of a majority in aggregate principabamt of the Securities then outstanding, by writtetice to the Issuer and the Trustee, may
rescind any declaration of acceleration and itseqnences if the rescission would not conflict vaitly judgment or decree, and if all existing
Events of Default have been cured or waived exgeppayment of principal or interest that has becdmesolely because of the acceleration.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Til#e Trustee under the Indenture, in its individerahny other capacity, may become the
owner or pledgee of Securities and may otherwisé digh and collect obligations owed to it by thesder or its Affiliates and may otherwise
deal with the Issuer or its Affiliates with the samghts it would have if it were not Trustee.

16. No Recourse Against Others

A director, officer, employee, incorporator or bolder, as such, of the Issuer or any Guarantalt abt have any liability for any
obligations of the Issuer under the Securitieherlhdenture or for any claim based on, in resptot by reason of such obligations or their
creation, solely by reason of its status as a ttireofficer, employee, incorporator or
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stockholder of such Person. By accepting a Secwétygh Securityholder waives and releases all kaigitity. The waiver and release are part
of the consideration for the issue of the Secuwitie

17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingndgmanually signs the certificate of
authentication on the other side of this Security.

18. Abbreviations

Customary abbreviations may be used in the naraeSafcurityholder or an assignee, such as TEN CQ&hénts in common), TEN
ENT (=tenants by the entireties), JT TEN (=joimasts with rights of survivorship and not as tesamtcommon), CUST (=custodian), and
U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE STATE OF
NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRICIPLES OF CONFLICTS OF LAW TO THE EXTENT THA
THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTIOMWOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsirthe Issuer has caused CU
numbers to be printed on the Securities and hastdid the Trustee to use CUSIP numbers in noticexilemption as a convenience to
Holders. No representation is made as to the acgurfasuch numbers either as printed on the Séesiiir as contained in any notice of
redemption and reliance may be placed only on theradentification numbers placed thereon.

The Issuer will furnish to any Holder of Securitiesupon written request and without charge to the Hadler a copy of the Indenture
which has in it the text of this Security.



ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s name, address and zig)cod
(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agentransfer this Security on the books of the Isslibe agent may substitute another to act for him.

Date: Your Signature:

Sign exactly as your name appears on the otheio§ittes Security. Signature must be guaranteed pgrticipant in a recognized signature
guaranty medallion program or other signature guaraacceptable to the Trust:



OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchasgby the Issuer pursuant to Section 1016 (Asset ®3lor 1009 (Change of Control
Triggering Event) of the Indenture, check the box:

O

If you want to elect to have only part of this Seaity purchased by the Issuer pursuant to Section 106 or 1009 of the Indenture,
state the amount:

$

Date: Your Signature:
(Sign exactly as your name appears on the other gdf the Security)

Signature Guarantee:

Signature must be guaranteed by a participant in aecognized signature guaranty medallion program ol
other signature guarantor acceptable to the Trustee



EXHIBIT B
INCUMBENCY CERTIFICATE

The undersigned , being the of (the “Company”) does hereby certify that the indivls listed
below are qualified and acting officers of the Camp as set forth in the right column opposite thespective names and the signatures
appearing in the extreme right column oppositendm@e of each such officer is a true specimen ofémeiine signature of such officer and ¢
individuals have the authority to execute documémtse delivered to, or upon the request of, ThekBz# New York, as Trustee under the

Indenture dated as of , 20___, among the Company, [Level 3 Communications, Levél 3 Financing, Inc.] and The Bank of
New York.
Name Title Signature
IN WITNESS WHEREOF, the undersigned has duly exegtaind delivered this Certificate as of the day of , 20
Name:

Title:



EXHIBIT C
FORM OF SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “Supplemental Indendliy dated as of , among [GUARPOR] (the “New
Guarantor”), a direct or indirect subsidiary of €8 Communications, Inc. (or its successor), alale corporation (“Parent”), LEVEL 3
FINANCING, INC., a Delaware corporation (the “Iss)eon behalf of itself and the Guarantors (the i§ixg Guarantors”), if any, under the
Indenture referred to below, and THE BANK OF NEW RK, a New York banking corporation, as trustee urde indenture referred to
below (the “Trustee”).

WITNESSETH:

WHEREAS the Issuer and Parent have heretofore ¢e@eund delivered to the Trustee an Indenture degeaf February 14, 2007 (the
“Indenture”; capitalized terms used but not defihedein having the meanings assigned thereto itlenture), providing for the issuance of
its Floating Rate Senior Notes Due 2015;

WHEREAS the Indenture permits the New Guarant@xecute and deliver to the Trustee a supplemeamahiture pursuant to which the
New Guarantor shall unconditionally guaranteeladl issue’s obligations under the Securities pursuant taiar@ntee on the terms and
conditions set forth herein;

WHEREAS the Guarantee contained in this Supplerhémdanture shall constitute a “Restricted Subsidi@uarantee”, and the New
Guarantor shall constitute a “Guarantor”, for alfposes of the Indenture; and

WHEREAS pursuant to Section 901 and Section 13@fiefndenture, the Trustee and the Issuer ar@aréd to execute and deliver t
Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tleeip of which is hereby
acknowledged, the New Guarantor, the Issuer, ths&tiBg Guarantors and the Trustee mutually coveaadtagree for the equal and ratable
benefit of the holders of the Securities as follows

1. Agreement to GuarantyThe New Guarantor hereby agrees, jointly andrsdlyewith all the existing Guarantors, to uncornatitally
guarantee the Issuer’s obligations under the St&esi0n the terms and subject to the conditiongostt in Article 13 of the Indenture and to be
bound by all other applicable provisions of thedntlire and the Securities.

2. Successors and Assigit$is Supplemental Indenture shall be binding upenNew Guarantor and its successors and assigrshailid
enure to the benefit of the successors and assfghe Trustee and the Holders and, in the eveahgftransfer o




assignment of rights by any Holder or the Trustiee rights and privileges conferred upon that partyre Indenture and in the Securities shall
automatically extend to and be vested in such tea@s or assignee, all subject to the terms anditons of this Indenture.

3. No WaiverNeither a failure nor a delay on the part of eittier Trustee or the Holders in exercising any rigbtver or privilege under
this Supplemental Indenture, the Indenture or #sgufties shall operate as a waiver thereof, nall shsingle or partial exercise thereof
preclude any other or further exercise of any rigbtver or privilege. The rights, remedies and fienef the Trustee and the Holders herein
and therein expressly specified are cumulativeranicgexclusive of any other rights, remedies or fienehich either may have under this
Supplemental Indenture, the Indenture or the Seesiat law, in equity, by statute or otherwise.

4. Madification.No modification, amendment or waiver of any pramisof this Supplemental Indenture, nor the conseany departure
by the New Guarantor therefrom, shall in any eveneffective unless the same shall be in writind signed by the Trustee, and then such
waiver or consent shall be effective only in thedfic instance and for the purpose for which gividn notice to or demand on the New
Guarantor in any case shall entitle the New Guaraotany other or further notice or demand ingame, similar or other circumstances.

5. Opinion of CounselConcurrently with the execution and delivery oktBiupplemental Indenture, the Issuer shall detivéne Trustee
an Opinion of Counsel to the effect that this Sepp#ntal Indenture has been duly authorized, exéaurtd delivered by each of the New
Guarantor and the Issuer and that, subject toghkcation of bankruptcy, insolvency, moratoriumgddulent conveyance or transfer and other
similar laws relating to creditors’ rights geneyadind to the principles of equity, whether consediein a proceeding at law or in equity, the
Guarantee of the New Guarantor is a legal, valdilzinding obligation of the New Guarantor, enfotdesagainst the New Guarantor in
accordance with its terms.

6. Ratification of Indenture; Supplemental IndeetuPart of Indenturé&xcept as expressly amended hereby, the Inderstimeail
respects ratified and confirmed and all the telcngditions and provisions thereof shall remainuihforce and effect. This Supplemental
Indenture shall form a part of the Indenture fdpakposes, and every holder of Securities heretodo hereafter authenticated and delivered
shall be bound hereby.

7. Governing LawTHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, A ND 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 ANOTHER JURISDICTION WOULD
BE REQUIRED THEREBY.
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8. CounterpartsThe parties may sign any number of copies of thjgpgEemental Indenture. Each signed copy shall berigimal, but all
of them together represent the same agreement.

9. Effect of HeadingsThe Section headings herein are for conveniengeand shall not effect the construction thereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf #se date first above

written.

[INEW GUARANTOR],

By
Name:
Title

LEVEL 3 FINANCING, INC., on behalf of itself as the
Issuer and the Existing Guarantors, if a

By
Name:
Title

THE BANK OF NEW YORK, as Truste:

By
Name:
Title




EXHIBIT D

PARENT INTERCOMPANY NOTE SUBORDINATION AGREEMENT dtied as of February 14, 2007 among LEVEL 3 FINANCING
INC. (the “Issuer”), LEVEL 3 COMMUNICATIONS, LLC (tevel 3 LLC"), each Issuer Restricted Subsidiary dafined in the Indenture
described below) that becomes party hereto asgedvin Section 4.12 hereto (each such Issuer RestrBubsidiary and Level 3 LLC
individually, a “Subordinated Borrower,” and colieely, the “Subordinated Borrowers”), LEVEL 3 COMUMNICATIONS, INC. (“Parent”),
each Sister Restricted Subsidiary (as definedénntlenture described below) that becomes parstdas provided in Section 4.13 hereto
(each such Sister Restricted Subsidiary and Paréividually, a “Subordinated Lender,” and colleety, the “Subordinated Lenders”).

Reference is made to (a) the Purchase Agreemesd datof February 9, 2007 (the “Purchase Agreermantbng the initial purchasers
party thereto (the “Purchasers”), the Issuer amdiRa(b) the Indenture dated as of February 187Zhe “Indenture”) among the Issuer,
Parent and The Bank of New York, as trustee (ith iapacity, the “Trustee”), (c) the intercompanyndad note dated the Issue Date, in an
initial principal amount equal to $300,000,000uiss by Level 3 LLC to the Issuer, as it may be aheerfrom time to time pursuant to Secti
301 and 1020 of the Indenture (the “Offering Praiselote”) and (d) the intercompany demand noteddBecember 8, 1999, as amended and
restated on October 1, 2003 (the “Parent Intercompéote”) issued by Level 3 LLC to Parent, the tautgling balance of which, as of
January 31, 2007, was $16,004,954,537. Capitatezeds used herein and not otherwise defined shat the meanings assigned to such t
in the Indenture.

The Issuer has agreed to sell to the Purchasevs, thpe terms set forth in the Purchase AgreeminEloating Rate Senior Notes due
2015 (the “Securities”) to be guaranteed on ancursel unsubordinated basis by Parent. The obligatidhe Purchasers to purchase the
Securities is conditioned on, among other things,execution and delivery by Parent, the IssuerlL.avel 3 LLC of a subordination agreement
in the form hereof. Additionally, upon the incurcenof certain intercompany indebtedness, the Indlenmequires Restricted Subsidiaries of
Parent (other than the Issuer) to guarantee theri@ff Proceeds Note (each such guarantee, an f@fferoceeds Note Guarantee”, and each
such Restricted Subsidiary that provides such aagtiee, an “Offering Proceeds Note Guarantor”)tanglibordinate their obligations with
respect to such newly incurred indebtedness to tidigations with respect to their Offering Prode@ote Guarantee. Offering Proceeds Note
Guarantors required to provide subordination wétspect to intercompany indebtedness and the creditosuch indebtedness are required to
become parties to this Agreement, if they are eofparties. In order to induce the Purchasers tohfase the Securities, Parent, the Issuer and
Level 3 LLC are willing to execute and deliver tiigreement. Accordingly, Parel



as a Subordinated Lender, the Issuer and Level@ ks a Subordinated Borrower, hereby agree asifsl|

ARTICLE |
Subordination

SECTION 1.1. Subordinatioftach Subordinated Lender hereby agrees that adjatians in respect of any Debt owed to such
Subordinated Lender by any Subordinated Borrowetuding the payment of principal, premium (if anipterest, Guarantees or all other
amounts payable thereunder (the “Subordinated @idigs”), are subordinate and junior in right ofpeent, to the extent and in the manner
provided in this Article I, to the prior paymentful in cash of all obligations of such SubordieéBorrower in respect of the Offering
Proceeds Note, including the payment of principegmium (if any), interest (including interest &g after the commencement of a bankru,
or other proceeding, whether or not such a claipersnitted in such proceeding), Offering ProceedteNsuarantees thereof or all other
amounts payable thereunder (the “Senior Obligatjons

SECTION 1.2. Subordination in the Event of Dissiantor Insolvency of any Subordinated Borrow®ubject to the terms of a
subordination agreement entered into pursuant¢tdde4.14, upon any distribution of the assetarof Subordinated Borrower in connection
with its dissolution or insolvency or upon any aisgion, winding up, liquidation or reorganizatiohany Subordinated Borrower, whether in
bankruptcy, insolvency, reorganization, arrangenoemeceivership or similar proceedings, or upoy assignment for the benefit of creditors
or any other marshaling of the assets and liaddlitif any Subordinated Borrower:

(a) the Issuer shall first be entitled to receiagment in full in cash of the Senior Obligationssath Subordinated Borrower in
accordance with the terms of such Senior Obligatimefore any Subordinated Lender shall be entitdledceive any payment on account of the
Subordinated Obligations owed by such SubordinBtadower to such Subordinated Lender, whether eipal, premium (if any), interest,
pursuant to an Offering Proceeds Note Guarante¢herwise; and

(b) any payment by, or distribution of the assétsoch Subordinated Borrower of any kind or cheagavhether in cash, property or
securities, to which any Subordinated Lender wdndantitled except for the provisions of this Agneait shall be paid or delivered by the
Person making such payment or distribution (wheshieustee in bankruptcy, a receiver, custodiaigaidating trustee or otherwise) directly
the Issuer to the extent necessary to make payiméut in cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Issuaespect of the Senior Obligations.

In the event of any proceeding involving any Sulimated Borrower under any bankruptcy, insolvenegprganization, receivership or similar
law, each Subordinated
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Lender agrees, until the indefeasible paymentlirofuall monetary Senior Obligations, not to adkmand, sue for or take or receive from any
Subordinated Borrower in cash, securities or opieperty or by setoff, purchase or redemption (idolg, without limitation, from or by way

of collateral), payment of all or any part of theb®rdinated Obligations owed to such Subordinateader (other than payments permitted
pursuant to clause (b) above) and agrees thatinemion with any proceeding involving any Suboadiéd Borrower under any bankruptcy,
insolvency, reorganization, receivership or simidar (i) the Issuer is irrevocably authorized antbewered (in its own name or in the name of
such Subordinated Borrower or otherwise), but diealle no obligation, to demand, sue for, collect @teive every payment or distribution
referred to in the preceding sentence and giveitiague therefor and to file claims and proofslafra and take such other action (including,
without limitation, voting the applicable Subordied Obligations and enforcing any security intepegtther lien securing payment of such
Subordinated Obligations) as the Issuer may dear@ssary or advisable for the exercise or enforcéwfeany of its rights or interests and

(ii) each Subordinated Lender shall duly and prdynatke such action as the Issuer may reasonablyess to (A) collect amounts in respect of
the applicable Subordinated Obligations for theoaot of the Issuer and to file appropriate claimproofs of claim in respect of such
Subordinated Obligations, (B) execute and delisehe Issuer such irrevocable powers of attorngsigaments or other instruments as the
Issuer may reasonably request in order to enablésguer to enforce any and all claims with respecnd any security interests and other
securing payment of, the applicable Subordinateliy@tions and (C) collect and receive any and ajiments or distributions which may be
payable or deliverable upon or with respect toapglicable Subordinated Obligations. A copy of thigeement may be filed with any court as
evidence of the Issuer’s right, power and authdréyeunder.

SECTION 1.3. Certain Payments Held in Tri&ibject to the terms of a subordination agreemetered into pursuant to Section 4.14, in
the event that any payment by, or distributionhaef &ssets of, any Subordinated Borrower of any &imtharacter, whether in cash, property or
securities, and whether directly or otherwise, Idbalreceived by or on behalf of any Subordinatedder at a time when such payment is
prohibited by this Agreement, such payment or iistron shall be held in trust for the benefit afd shall be paid over to, the Issuer to the
extent necessary to make payment in full in casdll@enior Obligations remaining unpaid, afteriggveffect to any concurrent payment or
distribution to the Issuer in respect of such Se@bligations.

SECTION 1.4, Subrogatiosubject to the prior indefeasible payment in faltash of the Senior Obligations, each Subordinaéedlier
shall be subrogated to the rights of the Issueeteive payments or distributions in cash, propertyecurities of each applicable Subordinated
Borrower in respect of the Senior Obligations ualilamounts owing on the applicable Subordinatbtigations shall be paid in full, and as
between and among a Subordinated Borrower, itstoreqother than the Issuer) and the applicableo8linated Lender, no such payment or
distribution made to the Issuer by virtue of thigréement that otherwise would have been made to Subordinated
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Lender shall be deemed to be a payment by suchr@nbted Borrower on account of such Subordinatbligations, it being understood that
the provisions of this Agreement are intended gdl@l the purpose of defining the relative righfshe Subordinated Lenders, on the one hand,
and the Issuer, on the other hand.

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1. Other CreditorExcept in the limited circumstances set forth itidle I, nothing contained in this Agreement iseimied
to or shall impair, as between and among a SubatelihBorrower, its creditors and any Subordinatedder, the obligations of such
Subordinated Borrower to pay to such Subordinatatler the Subordinated Obligations of such SubatdthBorrower as and when the same
shall become payable in accordance with the telner®of, or affect the relative rights of such Sulimated Lender and the other creditors of
such Subordinated Borrower.

SECTION 2.2. Proofs of Claimi the event of any dissolution, winding up, ligatihn or reorganization of any Subordinated Bormgwe
whether in bankruptcy, insolvency, reorganizatemangement or receivership proceedings or otherwisany assignment for the benefit of
creditors or any other marshaling of the assetdiahdities of any Subordinated Borrower, each @&alinated Lender agrees to file proofs of
claim for the Subordinated Obligations owed topgbn demand of the Issuer, in default of which $suér or an authorized representative o
Issuer is hereby irrevocably authorized so toifilerder to effectuate the provisions hereof. T3gstion shall not be construed to permit any
Subordinated Lender to retain any payment recddyeitlin respect of a Subordinated Obligation thath Subordinated Lender is not entitled
to receive and retain under any other provisiothisf Agreement.

SECTION 2.3. Waiverqa) Each Subordinated Lender waives the right toped any assets or property of any SubordinatedoBa@r or
the assets or property of any Offering Proceedg atarantor or any other Person to be appliedyrparticular order to discharge the Senior
Obligations. Each Subordinated Lender expresslyegaihe right to require the Issuer to proceedregainy Subordinated Borrower, any
Offering Proceeds Note Guarantor or any other Peisoto pursue any other remedy in the Issuengguavhich such Subordinated Lender
cannot pursue and which would lighten such SubatdihLender’s burden, notwithstanding that thaifaibf the Issuer to do so may thereby
prejudice such Subordinated Lender. Each Subostinatnder agrees that it shall not be dischargezhexated or have its obligations
hereunder to the Issuer reduced (i) by the Issuiay in proceeding against or enforcing any remegghinst any Subordinated Borrower, any
Offering Proceeds Note Guarantor or any other Pei§d by the Issuer releasing any Subordinated®wer, any Offering Proceeds Note
Guarantor or any other Person from all or any phtthe Senior Obligations; or (iii) by the dischargf any Subordinated Borrower, any
Offering Proceeds Note Guarantor or any other Peloyoan operation of law or otherwise, with or witih the intervention or omission of the
Issuer, except in each case unless all Senior &hdigs due to the
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Issuer have been indefeasibly paid in full in cagte Issuer’s vote to accept or reject any plareofganization relating to any Subordinated
Borrower, any Offering Proceeds Note Guarantomyrather Person, or the Issuer’s receipt on accoluall or part of the Senior Obligations
of any cash, securities or other property distgbuh any bankruptcy, reorganization, or insolveocage, shall not discharge, exonerate, or
reduce the obligations of any Subordinated Lendegimder to the Issuer, except in each case ualleSsnior Obligations have been
indefeasibly paid in full in cash.

(b) Each Subordinated Lender waives all rights @efénses arising out of an election of remediethbyssuer, even though that election
of remedies, including, without limitation, any nodicial foreclosure with respect to security fbetSenior Obligations, has impaired the value
of such Subordinated Lender’s rights of subrogatieimbursement, or contribution against any Suipetéd Borrower, any Offering Proceeds
Note Guarantor or any other Person. Each Subortinagnder expressly waives any rights or deferisaay have by reason of protecti
afforded to any Subordinated Borrower, any Offeffftigceeds Note Guarantor or any other Person edhect to the Senior Obligations
pursuant to any anti deficiency laws or other lafvsimilar import which limit or discharge the pcipal debtor’s indebtedness upon judicial or
nonjudicial foreclosure of real property or perdgrraperty collateral for the Senior Obligatiorfsamy.

(c) Each Subordinated Lender agrees that, withwihecessity of any reservation of rights agatnsind without notice to or further
assent by it, any demand for payment of the Seédiigations made by the Issuer may be rescindedhivle or in part by the Issuer, and any
Senior Obligation may be continued, and the SeRldigations, or the liability of any SubordinatedrBower or any Offering Proceeds Note
Guarantor or any other party upon or for any gdaetéof, or any Guarantee therefor or right of dffgih respect thereto, may, from time to
time, in whole or in part, be renewed, extendeddifiex, accelerated, compromised, waived, surrezdtiesr released by the Issuer, in each
without notice to or further assent by such Submatdid Lender, which will remain bound under thigeement and without impairing,
abridging, releasing or affecting the subordination other agreements provided for herein.

(d) Each Subordinated Lender waives any and ait@atf the creation, renewal, extension or acoofiany of the Senior Obligations and
notice of or proof of reliance by the Issuer uplois Agreement. The Senior Obligations, and anyeftt, shall be deemed conclusively to have
been created, contracted or incurred in relian@a tbis Agreement, and all dealings between any&litated Borrower and the Issuer shall
be deemed to have been consummated in reliancethigoigreement. Each Subordinated Lender acknayele@dnd agrees that the Issuer has
relied upon the subordination and other agreenmmotgded for herein in consenting to this Agreemé&@ch Subordinated Lender waives
notice of or proof of reliance on this Agreemend @notest, demand for payment and notice of default

D-5



SECTION 2.4, LegendAny and all instruments or records now or hereafteating or evidencing the Subordinated Obligatjevhether
upon refunding, extension, renewal, refinancinglaeement or otherwise, shall contain the followiegend:

“Notwithstanding anything contained herein to tloatcary, neither the principal of nor the interest nor any other amounts
payable in respect of, the indebtedness createdidenced by this instrument or record shall becdoeor be paid or payable, except to
the extent permitted under the Parent Intercomote Subordination Agreement dated as of Februéy®007, among Level 3
Communications, Inc., [any additional Subordindtedders,] Level 3 Communications, LLC[, any addiibSubordinated Borrowers]
and Level 3 Financing, Inc., which Parent IntercampNote Subordination Agreement is incorporategihavith the same effect as if

fully set forth herein.”

SECTION 2.5, Transfer of Subordinated Obligatidegch Subordinated Lender agrees that it will ntbt assign, transfer or otherwise
dispose of all or any part of the Subordinated g4tlons owed to it unless the Person to whom salgh assignment, transfer or disposition is
made shall acknowledge in writing (delivered to I¥suer and the Purchasers) that it shall be boyrtte terms of this Agreement to the same
extent as such Subordinated Lender, includingeh®ag of this Section 2.5, as though it is a paefeto as of the date hereof.

SECTION 2.6. Obligations Hereunder Not Affectéal. All rights and interests of the Issuer hereunpded all agreements and obligatic
of each Subordinated Lender hereunder, shall remdirll force and effect irrespective of:

(i) any lack of validity or enforceability of theffering Proceeds Note, the Purchase Agreementydacument contemplated
thereby;

(i) any change in the time, manner or place ofrpent of, or in any other term of, all or any of ®enior Obligations, or any other
amendment or waiver of or consent to departure fitrOffering Proceeds Note;

(iii) any release, amendment, waiver or other niodifon, whether in writing or by course of condactbtherwise, of, or consent to
departure from, any Offering Proceeds Note Guaearte

(iv) any other circumstance that might otherwisestitute a defense available to, or a dischargaryf,Subordinated Borrower in
respect of its Senior Obligations or of any Subweitkd Lender in respect of this Agreement.
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(b) This Agreement shall continue to be effectivée reinstated, as the case may be, if at anydimygpayment of the Senior Obligations
or any part thereof is rescinded or must othernbvseeturned by the Issuer upon the insolvency, hgt&y or reorganization of any
Subordinated Borrower or otherwise, all as thougthgpayment had not been made.

ARTICLE 1l

Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warrattie tgsuer that:
(a) Itis duly organized, validly existing and inagl standing under the laws of the jurisdictiomvimich it is organized.

(b) The execution, delivery and performance byf this Agreement and the consummation of the tretitsas contemplated hereby are
within its powers, have been duly authorized bynaltessary action on its part, require no actioarlig respect of, or filing with, any court or
governmental or regulatory body or agency (othantbuch as have been duly taken or made) and dmnttvene, or constitute a default
under, any provision of applicable law or regulatar of its certificate of incorporation or by-la@ other organizational documents, as
applicable) or of any material agreement, judgmiefuinction, order, decree or other instrument bigdipon it or any of its subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceaamst such Subordinated Lender
in accordance with its terms, subject to the eféé@pplicable bankruptcy, insolvency or similavtaaffecting creditors’ rights generally and
equitable principles of general applicability.

ARTICLE IV
Miscellaneous

SECTION 4.1. NoticesAll communications and notices hereunder shallhbe&riting and shall be mailed or delivered and $gntax and
confirmed at 1025 Eldorado Boulevard, Broomfield)&@ado 80021, attention: General Counsel (Teleddpy720-888-5127; Telephone
Confirm 720-888-2505), with a copy in like manneMerrill Lynch, Pierce, Fenner & Smith Incorpordtat Merrill Lynch World
Headquarters, North Tower, World Financial Centw York, New York, 10281-1201 (Telecopy No. 212944135).

SECTION 4.2. Successors and Assighhenever in this Agreement any of the parties loaeeteferred to, such reference shall be
deemed to include the successors and assignstopsuty. All representations, warranties, covengmsmises and agreements by or on behalf
of each Subordinated Lender and each
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Subordinated Borrower that are contained in thise&gient shall bind its successors and assignaanel o the benefit of the Issuer and the
successors and assigns of the Issuer. Each Suatadibender and each Subordinated Borrower agnee# shall not assign or delegate an
its obligations under this Agreement without thepwritten consent of the Issuer, and any atteshpesignment or delegation without such
consent shall be void and of no effect.

SECTION 4.3. Governing Law; Jurisdiction; Consengervice of Procest@) THIS AGREEMENT SHALL BE GOVERNED BY,
AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE S TATE 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 THEREBY.

(b) Each Subordinated Lender hereby irrevocablywarabnditionally submits, for itself and its profyeto the nonexclusive jurisdiction
of the Supreme Court of the State of New Yorkrsittin New York County and of the United States fistCourt of the Southern District of
New York, and any appellate court from any ther@ogny action or proceeding arising out of or tielgto this Agreement, or for recogniti
or enforcement of any judgment, and each of thégsanereto hereby irrevocably and unconditionafiyees that all claims in respect of any
such action or proceeding may be heard and detedhiinsuch New York State or, to the extent peeditty law, in such Federal court. Each
of the parties hereto agrees that a final judgrireatly such action or proceeding shall be conctuaivd may be enforced in other jurisdictions
by suit on the judgment or in any other manner joled by law. Nothing in this Agreement shall affaaly right that the Issuer may otherwise
have to bring any action or proceeding relatinthis Agreement against any Subordinated Lendeisgroperties in the courts of any
jurisdiction.

(c) Each Subordinated Lender hereby irrevocablywrabnditionally waives, to the fullest extent iaynlegally and effectively do so, any
objection which it may now or hereafter have tolthgng of venue of any suit, action or proceedaniging out of or relating to this Agreement
in any court referred to in paragraph (b) of théxi®n. Each of the parties hereto hereby irreviycahives, to the fullest extent permitted by
law, the defense of an inconvenient forum to thénteaance of such action or proceeding in any swchit.

(d) Each Subordinated Lender hereby irrevocablysents to service of process in the manner providiedotices in Section 4.1 hereto.
Nothing in this Agreement will affect the right afiy party to this Agreement to serve process incdhgr manner permitted by la

SECTION 4.4. Waivers; Amendmemo failure or delay of the Issuer in exercising aight or power hereunder shall operate as a wi
thereof, nor shall any single or partial exercisary such right or power by the Issuer precludgather or further exercise thereof or the
exercise of any other right or power. The rightd an
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remedies of the Issuer hereunder and instrumeagtiog or securing its respective Senior Obligatiare cumulative and are not exclusive of
any other rights or remedies provided by law. Naithis Agreement nor any provision hereof may bé/ed, amended or modified except

(i) in accordance with Section 1020 of the Indeatand (ii) pursuant to an agreement or agreementsiting entered into by the Issuer, each
Subordinated Lender and each Subordinated Borrmtgnding to be bound thereby.

SECTION 4.5. Waiver of Claimga) To the maximum extent permitted by law, eachdsdinated Lender waives any claim it might have
against the Issuer with respect to, or arisingabuény action or failure to act or any error adgunent, negligence, or mistake or oversight
whatsoever on the part of the Issuer or its dimsctofficers, employees, agents or affiliates wétbpect to any exercise of rights or remedies
under the Offering Proceeds Note. Neither the Issaoeany of its respective directors, officers pbogees, agents or affiliates shall be liable
failure to demand, collect or realize upon any €xfig Proceeds Note Guarantee or for any delay ingdso or shall be under any obligation to
take any other action whatsoever with regard tddffering Proceeds Note or any part thereof.

(b) Each Subordinated Lender, for itself and oralffedf its successors and assigns, hereby waivesiah all now existing or hereafter
arising rights it may have to require the Issuemarshal assets for the benefit of such Subordina¢ader, or to otherwise direct the timing,
order or manner of any enforcement of the OffeRingceeds Note. The Issuer is under no duty or atitig, and each Subordinated Lender
hereby waives any right it may have to compel #sei¢r, to pursue any Offering Proceeds Note Guaranbther Person who may be liable
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 adityre part of the Issuer to disclose to it arty kmown or hereafter known by the
Issuer relating to the operation or financial céindi of any Subordinated Borrower or any Offerimngéeeds Note Guarantor, or their respec
businesses. Each Subordinated Lender enters istdd¢ineement based solely upon its independent ledye of the applicable Subordinated
Borrower’s results of operations, financial cormtitiand business and such Subordinated Lender assulineesponsibility for obtaining any
further or future information with respect to thgplcable Subordinated Borrower or its results pém@tions, financial condition or business.

SECTION 4.6. Further Assuranc&ach Subordinated Lender and each SubordinatedBerr at its own expense and at any time from
time to time, upon the written request of the Issudl promptly and duly execute and deliver sdahther instruments and documents and take
such further actions as the Issuer reasonably ewyest for the purposes of obtaining or preserthedull benefits of this Agreement and of
the rights and powers herein granted.
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SECTION 4.7. Provisions Define Relative Rightthis Agreement is intended solely for the purpdseedining the relative rights of the
Issuer on the one hand and the Subordinated Leaddrthe Subordinated Borrowers on the other, anatimer Person shall have any right,
benefit or other interest under this Agreement.

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 ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY
OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, INT HE EVENT OF LITIGATION, SEEK TO ENFORCE THE
FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND T HE 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 @ioed in this Agreement should be held invaligsghl or
unenforceable in any respect, the validity, legaditd enforceability of the remaining provisionsit@ined herein shall not in any way be
affected or impaired thereby. The parties shalkardr in good faith negotiations to replace anwliay illegal or unenforceable provisions
with valid provisions the economic effect of whicbmes as close as possible to that of the invidédal or unenforceable provisions.

SECTION 4.10. Counterpartshis Agreement may be executed in two or more capatts, each of which shall constitute an origna
all of which, when taken together, shall constitot one instrument.

SECTION 4.11. Heading#rticle and Section headings used herein are fovenience of reference only, are not part of thigement
and are not to affect the construction of, or tadken into consideration in interpreting, this égment.

SECTION 4.12. Additional Subordinated Borrowd?srsuant to clause (vi) of paragraph (b) of SectiotO of the Indenture or clause
(iv) of paragraph (b) of Section 1011 of the Indeat upon execution and delivery by, as applicadny, Restricted Subsidiary or Issuer
Restricted Subsidiary of an instrument in the faf\nnex | attached hereto or otherwise in a fonoeptable to the Issuer, such Restricted
Subsidiary or Issuer Restricted Subsidiary, asiegple, shall become a Subordinated Borrower heteuwith the same force and effect as if
originally named as a Subordinated Borrower herire execution and delivery of any such instrunsésal not require the consent of any
other Subordinated Borrower hereunder. The rights a
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obligations of each Subordinated Borrower hereadlskemain in full force and effect notwithstanditige addition of any Subordinated
Borrower as a party to this Agreement.

SECTION 4.13. Additional Subordinated Lendd?arsuant to clause (vi) of paragraph (b) of SectidohO of the Indenture or clause
(iv) of paragraph (b) of Section 1011 of the Indeator both such clauses, upon execution and dglweany Sister Restricted Subsidiary o
instrument in the form of Annex Il attached heretmtherwise in a form acceptable to the Issuerh Sister Restricted Subsidiary shall bec
a Subordinated Lender hereunder with the same fordeeffect as if originally named as a Subordihdtender herein. The execution and
delivery of any such instrument shall not require ¢onsent of any other Subordinated Lender heezuiitie rights and obligations of each
Subordinated Lender herein shall remain in fulcéoand effect notwithstanding the addition of anp@&dinated Lender as a party to this
Agreement.

SECTION 4.14. Subordination of Senior Obligatiooualified Credit FacilityThe Issuer, a Subordinated Borrower and the
Subordinated Lenders may enter into an agreemeartangement that provides that the payment olidigatin the Senior Obligations of such
Subordinated Borrower be expressly subordinateshjnbankruptcy, liquidation or winding up proceegof such Subordinated Borrower to
the prior payment in full in cash of all obligat®of such Subordinated Borrower under any Guarasfte@ obligation as borrower under, any
Qualified Credit Facility Incurred by Parent or ad®icted Subsidiary in accordance with clauseoiparagraph (b) of Section 1010 or clause
(i) of paragraph (b) of Section 1011 of the Inde®rt provided however, that (x) the terms of the subordination of suehiSr Obligations of
such Subordinated Borrower, to any such Guararfteeabligation as borrower under a Qualified Ctdgicility may not eliminate or
otherwise adversely affect the subordination ofpthgment obligation on any other Debt of such Sdinated Borrower, to the payment
obligation of the Senior Obligations of such Sulated Borrower, and (y) any Guarantee (other th@&uarantee of such Qualified Credit
Facility) by such Subordinated Borrower of any otbebt of Parent or any Sister Restricted Subsjdiéso shall be expressly subordinated in
any bankruptcy, liquidation or winding up proceegof such Subordinated Borrower, to the prior paynie full in cash of all obligations of
such Subordinated Borrower under its Guaranteedf Qualified Credit Facility to at least the saxéent and on the same terms and
conditions as the subordination provisions appliead the Senior Obligations of such Subordinated®&ver.
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IN WITNESS WHEREOF, Level 3 LLC, as a SubordinaBsirower, Parent, as a Subordinated Lender antstuer have caused this
Agreement to be duly executed by their respectithaized representatives as of the day and yesirabove written.

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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Annex | to the Parent Intercomps
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ ] to the Parent Intercompany Note Subordinafigreement dated as of February 14,
2007 (the “Parent Intercompany Note Subordinatigne&ment”), among LEVEL 3 COMMUNICATIONS, LLC (“Le¥ 3 LLC"), each
Restricted Subsidiary or Issuer Restricted Subsgidiacoming a party thereto pursuant to Sectio théreof (each such Restricted Subsidiary
or Issuer Restricted Subsidiary and Level 3 LLCSabordinated Borrower”), LEVEL 3 COMMUNICATIONSNC. (“Parent”), each Sister
Restricted Subsidiary becoming a party theretoyamsto Section 4.13 thereof (each such SisteriRest Subsidiary and Parent, a
“Subordinated Lender”) and LEVEL 3 FINANCING, INQhe “Issuer”).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwisimel@herein shall have the meanings assigned totsums in the Parent Intercompany
Note Subordination Agreemel

Pursuant to clause (vi) of paragraph (b) of SectidtO or clause (iv) of paragraph (b) of Sectiod1L6f the Indenture, as applicable, a
Restricted Subsidiary or an Issuer Restricted $lidosi is allowed to incur Debt from Parent or at&ifRRestricted Subsidiary provided that
(i) such Restricted Subsidiary or Issuer Restri@alsidiary, as applicable, is a Guarantor and féeri®g Proceeds Note Guarantor and
(i) such Debt is expressly subordinated in anykibaptcy, liquidation or winding up proceeding ottbuRestricted Subsidiary or Issuer
Restricted Subsidiary, as applicable, to such Réstl Subsidiary’s or Issuer Restricted Subside@ffering Proceeds Note Guarantee, as
applicable. Section 4.12 of the Parent Intercompéote Subordination Agreement provides that a Restt Subsidiary or an Issuer Restricted
Subsidiary may become a Subordinated Borrower utigeParent Intercompany Note Subordination Agregrg execution and delivery of
an instrument in the form of this Supplement. Thdersigned Restricted Subsidiary or Issuer Restti8ubsidiary (the “New Subordinated
Borrower”) is executing this Supplement to beconguhordinated Borrower under the Parent Intercompiie Subordination Agreement in
order to comply with the terms of the Indenture asdonsideration for amounts previously advanceld Issuer under the Indenture.

Accordingly, the New Subordinated Borrower agreefofows:

In accordance with Section 4.12 of the Parent tatepany Note Subordination Agreement, the New Siibated Borrower by its
signature below becomes a Subordinated Borrowegnthe@ Parent Intercompany Note Subordination Agese with the same force and
effect as if originally named therein a



Subordinated Borrower and the New Subordinatedd®ger hereby agrees to all the terms and provisibtise Parent Intercompany Note
Subordination Agreement applicable to it as a Sdinated Borrower thereunder. Each reference tou#68linated Borrower” in the Parent
Intercompany Note Subordination Agreement shatidemed to include the New Subordinated Borrowee. Férent Intercompany Note
Subordination Agreement is hereby incorporatedihdrg reference.

The New Subordinated Borrower represents and wiartarthe Issuer that this Supplement has beenalithorized, executed and
delivered by it and constitutes its legal, valididinding obligation, enforceable against it in@cance with its terms, subject to applicable
bankruptcy, insolvency, moratorium or other lawfeeting creditors’ rights generally and subjectémeral principles of equity regardless of
whether considered in a proceeding in equity daat

This Supplement may be executed in counterpart$, ewhich shall constitute an original, but dlihich, when taken together, shall
constitute a single contract. This Supplement diedbme effective when the Issuer shall have redetounterparts of this Supplement that,
when taken together, bear the signatures of the Slévordinated Borrower and the Issuer. Delivergroéxecuted signature page to this
Supplement by facsimile transmission shall be fectife as delivery of a manually executed courgerpf this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the Parent
Intercompany Note Subordination Agreement, the iRdregercompany Note Subordination Agreement steatiain 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 invalldgél or unenforceable in any respect,
the validity, legality and enforceability of themnaining provisions contained herein shall not ig eray be affected or impaired thereby. The
parties shall endeavor in good faith negotiatianseplace any invalid, illegal or unenforceablevisimns with valid provisions the economic
effect of which comes as close as possible todhtte invalid, illegal or unenforceable provisions

All communications and notices hereunder shallhberiting and given as provided in Section 4.1he Parent Intercompany Note
Subordination Agreement. All communications andaast hereunder to the New Subordinated Borrowdr Bhagiven to it at the address set
forth under its signature below.



IN WITNESS WHEREOF, the New Subordinated Borrowed ¢he Issuer have duly executed this Supplemethiet®arent Intercompa
Note Subordination Agreement as of the day and fjesirabove written

[NAME OF NEW SUBORDINATED
BORROWER],

By
Name:
Title:

LEVEL 3 FINANCING, INC.,

By
Name:
Title:




Annex Il to the Parent Intercompe
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ ] to the Parent Intercompany Note Subordinafigreement dated as of February 14,
2007 (the “Parent Intercompany Note Subordinatigne&ment”), among LEVEL 3 COMMUNICATIONS, LLC (“Le¥ 3 LLC"), each
Restricted Subsidiary or Issuer Restricted Subsgidiacoming a party thereto pursuant to Sectio théreof (each such Restricted Subsidiary
or Issuer Restricted Subsidiary and Level 3 LLCSabordinated Borrower”), LEVEL 3 COMMUNICATIONSNC. (“Parent”), each Sister
Restricted Subsidiary becoming a party theretoyamsto Section 4.13 thereof (each such SisteriRest Subsidiary and Parent, a
“Subordinated Lender” and, collectively, the “Suthoated Lenders”) and LEVEL 3 FINANCING, INC. (thissuer”).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwisimel@herein shall have the meanings assigned totsums in the Parent Intercompany
Note Subordination Agreemel

Pursuant to clause (vi) of paragraph (b) of SectidtO or clause (iv) of paragraph (b) of Sectiod1L6f the Indenture, as applicable, a
Restricted Subsidiary or an Issuer Restricted $lidosi is allowed to incur Debt from Parent or at&ifRRestricted Subsidiary provided that
(i) such Restricted Subsidiary or Issuer Restri@alsidiary, as applicable, is a Guarantor and féeri®g Proceeds Note Guarantor and
(i) such Debt is subordinated in any bankruptoyyitdation or winding up proceeding of such RestdcSubsidiary or Issuer Restricted
Subsidiary, as applicable, to such Restricted Slidryi's or Issuer Restricted Subsidiary’s Offerfigpceeds Note Guarantee. Section 4.13 of
the Parent Intercompany Note Subordination Agree¢mpeavides that a Sister Restricted Subsidiary imegome a Subordinated Lender under
the Parent Intercompany Note Subordination Agreergm®xecution and delivery of an instrument in filven of this Supplement. The
undersigned Sister Restricted Subsidiary (the “M$eMvordinated Lenderi¥ executing this Supplement to become a Suborlina¢nder undt
the Parent Intercompany Note Subordination Agreermeorder to comply with the terms of the Indeltaind as consideration for amounts
previously advanced to the Issuer under the Indentu

Accordingly, the New Subordinated Lender agred®lmys:

In accordance with Section 4.13 of the Parent tatepany Note Subordination Agreement, the New Slibated Lender by its signatt
below becomes a Subordinated Lender under the Platercompany Note Subordination Agreement witlh shme force and effect as if
originally named therein as a Subordinated Lel



and the New Subordinated Lender hereby (a) agoealb the terms and provisions of the Parent Irtengany Note Subordination Agreement
applicable to it as a Subordinated Lender thereuade (b) represents and warrants that the repiaggsms and warranties made by it as a
Subordinated Lender thereunder are true and casreahd as of the date hereof. Each referencéSalzordinated Lender” in the Parent
Intercompany Note Subordination Agreement shatiéemed to include the New Subordinated Lender.Pdrent Intercompany Note
Subordination Agreement is hereby incorporatedihdrg reference.

The New Subordinated Lender represents and warn@tihe Issuer that this Supplement has been duhoazed, executed and delivered
by it and constitutes its legal, valid and bindolgigation, enforceable against it in accordandd s terms, subject to applicable bankruptcy,
insolvency, moratorium or other laws affecting ér@d’ rights generally and subject to general gipfes of equity regardless of whether
considered in a proceeding in equity or at law.

This Supplement may be executed in counterparth, eawhich shall constitute an original, but divchich, when taken together, shall
constitute a single contract. This Supplement diedtbme effective when the Issuer shall have redetounterparts of this Supplement that,
when taken together, bear the signatures of the Sl@vordinated Lender and the Issuer. Delivery aéxaacuted signature page to this
Supplement by facsimile transmission shall be fectife as delivery of a manually executed courgerpf this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the Parent
Intercompany Note Subordination Agreement, the iRdregercompany Note Subordination Agreement steatiain 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 invalldgél or unenforceable in any respect,
the validity, legality and enforceability of themmaining provisions contained herein shall not ig ey be affected or impaired thereby. The
parties shall endeavor in good faith negotiatianseplace any invalid, illegal or unenforceablevismns with valid provisions the economic
effect of which comes as close as possible todhtte invalid, illegal or unenforceable provisions

All communications and notices hereunder shalhberiting and given as provided in Section 4.1h#f Parent Intercompany Note
Subordination Agreement. All communications andaast hereunder to the New Subordinated Lender bhadiven to it at the address set
forth under its signature below.



IN WITNESS WHEREOF, the New Subordinated Lender #redissuer have duly executed this Supplemetted’airent Intercompany
Note Subordination Agreement as of the day and fjesirabove written

[INAME OF NEW SUBORDINATED
LENDER]

By
Name:
Title:

LEVEL 3 FINANCING, INC.,

By
Name:
Title:




EXHIBIT E

OFFERING PROCEEDS NOTE GUARANTEE AGREEMENT (thisg#eement”) dated as of | ], between [BRING
PROCEEDS NOTE GUARANTOR] (the “Offering Proceedst&lGuarantor”), a subsidiary of Level 3 Financihm,., and LEVEL 3
FINANCING, INC. (the “Issuer”).

WITNESSETH:

WHEREAS Level 3 Communications, LLC (“Level 3 LLCHps heretofore executed and delivered to Levéh&rieing, Inc. (the
“Issuer”) an intercompany demand note in an initial princgralount equal to $300,000,000, as it may be ameindedtime to time pursuant
Sections 301 and 1020 of the Indenture (as defiedolv) (the “Offering Proceeds Note”).

WHEREAS the Issuer has heretofore executed andedetl to The Bank of New York, as trustee, an Ihakendated as of February 14,
2007 (the “Indenture”; capitalized terms used nttdefined herein having the meanings assigneetién the Indenture), providing for the
issuance of its Floating Rate Senior Notes Due Zf5"Securities”);

WHEREAS the Indenture permits the Offering Proceédte Guarantor to incur certain Debt provided, aghother things, that such
Offering Proceeds Note Guarantor execute and ddlivihe Issuer a Guarantee pursuant to which ffexi@g Proceeds Note Guarantor shall
unconditionally guarantee all Level 3 LLC’s obligats under the Offering Proceeds Note pursuantGoaantee on the terms and conditions
set forth herein; and

WHEREAS the Guarantee contained in this Guarantredment shall constitute an “Offering ProceedssNadarantee” for all purposes
of the Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tleeip of which is hereby
acknowledged, the Offering Proceeds Note Guaramtdrthe Issuer mutually covenant and agree foetjual and ratable benefit of the Issuer
as follows:

ARTICLE |

Offering Proceeds Note Guarantee

SECTION 1.01. GuaranteeSubject to a subordination agreement entered mtsuant to Section 1.03, the Offering Proceeds Note
Guarantor hereby unconditionally guarantees tdgbeer and its successors and assigns (a) thenfdilpunctual payment in cash of all
obligations of Level 3 LLC in respect of the OffagiProceeds Note, including the payment of pridcip@mium (if any), interest (includir



interest arising after the commencement of a baotkyuor other proceeding, whether or not such ercia permitted in such proceeding) or .
other amount payable thereunder (the “ObligationBige Offering Proceeds Note Guarantor further agtteststhe Obligations may be exten

or renewed, in whole or in part, without noticefunther assent from the Offering Proceeds Note @utar and that the Offering Proceeds Note
Guarantor will remain bound under this Agreemertvitbstanding any extension or renewal of the Cdiligns.

The Offering Proceeds Note Guarantor waives prasientto, demand of, payment from and protest teelL8 LLC of any of the
Obligations and also waives notice of protest fompayment. The Offering Proceeds Note Guarantoveganotice of any default under the
Obligations. The obligations of the Offering Prode@&lote Guarantor hereunder shall not be affecgg@)othe failure of the Issuer to assert
claim or demand or to enforce any right or remeghist Level 3 LLC, any Offering Proceeds Note Gué&or or any other Person under the
Offering Proceeds Note or any other agreementh@ratise; (b) any extension or renewal of any obiégathereof; (c) any rescission, waiver,
amendment or modification of any of the terms avgsions of the Offering Proceeds Note, any Offgfifroceeds Note Guarantee or any other
agreement or (d) the release of any security helthd Issuer for the Obligations, if any.

The Offering Proceeds Note Guarantor further agttesisits Guarantee herein constitutes a Guararitpayment, performance and
compliance when due (and not a guarantee of clgcand waives any right to require that any reberhad by the Issuer to any security held
for payment of the Obligations.

Except as expressly set forth in Section 1.03 oti®e 2.08, the obligations of the Offering Proce&ibte Guarantor hereunder shall not
be subject to any reduction, limitation, impairmentermination for any reason, including any clahwaiver, release, surrender, alteration or
compromise, and shall not be subject to any defehsetoff, counterclaim, recoupment or terminatidmatsoever or by reason of the
invalidity, illegality or unenforceability of the Idigations or otherwise. Without limiting the geality of the foregoing, the obligations of the
Offering Proceeds Note Guarantor herein shall eadibcharged or impaired or otherwise affectedhieyfailure of the Issuer to assert any cl
or demand or to enforce any remedy under the Offefiroceeds Note, any Offering Proceeds Note Gtegam any other agreement, by any
waiver or modification of any term thereof, by aigfault, failure or delay, willful or otherwise, the performance of the Obligations, or by
other act or thing or omission or delay to do atheoact or thing which may or might in any manoeto any extent vary the risk of the
Offering Proceeds Note Guarantor or would otherwigerate as a discharge of the Offering Proceedis ®oarantor as a matter of law or

equity.

The Offering Proceeds Note Guarantor further agttesisits Guarantee herein shall continue to becéffe or be reinstated, as the case
may be, if at any time payment, or any part therebprincipal of or (premium, if any) interest any Senior
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Obligation is rescinded or must otherwise be restday the Issuer upon the bankruptcy or reorganizatf§ Level 3 LLC or otherwise.

In furtherance of the foregoing and not in limitextiof any other right which the Issuer has at lawe@quity against the Offering
Proceeds Note Guarantor by virtue hereof, upotfidifiere of Level 3 LLC to pay the principal of (premium, if any) or interest on the
Obligations when and as the same shall become rdweperform or comply with any other Senior Obtiga, the Offering Proceeds Note
Guarantor hereby promises to and will, upon recgfiptritten demand by the Issuer, forthwith paycause to be paid, in cash, to the Issuer an
amount equal to all unpaid amounts in respect®fabligations.

The Offering Proceeds Note Guarantor agrees tisatit not be entitled to any right of subrogatiomespect of any Obligations
guaranteed hereby until payment in full in cashlbObligations.

The Offering Proceeds Note Guarantor also agrepay@ny and all costs and expenses (includingnadide attorneys’ fees) incurred by
the Issuer in enforcing any rights under this Aetic

SECTION 1.02. ContributiornThe Offering Proceeds Note Guarantor (a “ContrilutParty”) agrees that, in the event a payment bbeal
made by any other Offering Proceeds Note Guaramtder any other Offering Proceeds Note Guarantee“Glaiming Offering Proceeds Nc
Guarantor”), the Contributing Party shall indemrtifig Claiming Offering Proceeds Note Guarantomiramount equal to the amount of such
payment multiplied by a fraction, the numeratowmtiich shall be the net worth of the ContributingtlPéwhich shall be measured on the date
hereof) and the denominator of which shall be tigregate net worth of Level 3 LLC on the Issue Caté the Offering Proceeds Note
Guarantors on the respective dates of the OffdPhogeeds Note Guarantee Agreements executed dadrddlby such Offering Proceeds N
Guarantors.

SECTION 1.03. Subordination of Guarantees to Qigali€redit Facility.The Offering Proceeds Note Guarantor may enteranto
agreement or arrangement that provides that itmpay obligation on the Obligations arising hereurimieexpressly subordinated to the extent
and under the conditions set forth in Section 180®e Indenture.

ARTICLE Il
Miscellaneous

SECTION 2.01. Successors and Assidgiris Agreement shall be binding upon the Offerimgd@eds Note Guarantor and its successors
and assigns and shall enure to the benefit ofubeessors and assigns of the Issuer and, in thit efvany transfer or assignment of rights by
the Issuer, the rights and privileges conferred
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upon that party in the Offering Proceeds Note shatbmatically extend to and be vested in suctsfesige or assignee, all subject to the terms
and conditions of the Indenture.

SECTION 2.02. No WaiveNeither a failure nor a delay on the part of theués in exercising any right, power or privilegelanthis
Agreement or the Offering Proceeds Note shall dpeas a waiver thereof, nor shall a single or phetkercise thereof preclude any other or
further exercise of any right, power or privilegée rights, remedies and benefits of the Issuezih@nd therein expressly specified are
cumulative and not exclusive of any other rightsnedies or benefits which either may have undsrAlgreement or the Offering Proceeds
Note at law, in equity, by statute or otherwi

SECTION 2.03. MadificationSubject to Section 1020 of the Indenture, no medifon, amendment or waiver of any provision o$ thi
Agreement, nor the consent to any departure bpffering Proceeds Note Guarantor therefrom, shadlniy event be effective unless the same
shall be in writing and signed by the Issuer, drahtsuch waiver or consent shall be effective anthe specific instance and for the purpose
for which given. No notice to or demand on the @ffg Proceeds Note Guarantor in any case shatlettie Offering Proceeds Note Guara
to any other or further notice or demand in theesasimilar or other circumstances.

SECTION 2.04. Opinion of Counsé&loncurrently with the execution and delivery oktAigreement, the Offering Proceeds Note
Guarantor shall deliver to the Issuer an Opinio€otinsel to the effect that this Agreement has loenauthorized, executed and deliverec
the Offering Proceeds Note Guarantor and thatestihp the application of bankruptcy, insolvencyyratorium, fraudulent conveyance or
transfer and other similar laws relating to creditoights generally and to the principles of eguwhether considered in a proceeding at law or
in equity, the Guarantee of the Offering ProceedteNsuarantor is a legal, valid and binding obigabf the Offering Proceeds Note
Guarantor, enforceable against the Offering Prosé&mte Guarantor in accordance with its terms.

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 THE APPLICATION  OF THE LAWS OF ANOTHER JURISDICTION WOULD
BE REQUIRED THEREBY.

SECTION 2.06. Counterpart§he parties may sign any number of copies of tljsedment. Each signed copy shall be an originalatbu
of them together represent the same agreement.

SECTION 2.07. Effect of HeadingShe Section headings herein are for convenienceamd shall not effect the construction thereof.
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SECTION 2.08. Termination of Agreement and ReledgguaranteeThis Agreement will be terminated and all obligagdereunder of
the Offering Proceeds Note Guarantor will be redelasnder the circumstances and conditions set fioi@ection 1303 of the Indenture.

E-5



IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed as of the datedbove written.

[OFFERING PROCEEDS NOTE
GUARANTOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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EXHIBIT F

OFFERING PROCEEDS NOTE SUBORDINATION AGREEMENT dates of February 14, 2007 among LEVEL 3
COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 FINANCING, INC. (the “ Borrower’), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3
LLC "), each Restricted Subsidiary (as defined in thed@ Agreement described below) that becomes peatgto as provided in Section 4.12
hereof (each such Subsidiary and Level 3 LLC irdiraily, a “ Subordinated Borrow&rand collectively, the “ Subordinated Borrowéysthe
BORROWER in its capacity as obligee of the Offerifrgceeds Note (as defined below), and each Sabgitfiat becomes party hereto as
provided in Section 4.13 hereof (each such Subsidivel 3 and the BORROWER in its capacity asga# of the Offering Proceeds Note
individually, a “ Subordinated Lend&rand collectively, the “ Subordinated Lend&rs

Referencéis made to (a) the Credit Agreement dated as oEBeer 1, 2004 (as amended and restated as of Jugedb, the “ Credit
Agreement), among the Borrower, Level 3, the Lenders p#ngreto and Merrill Lynch Capital Corporation, agministrative Agent and
Collateral Agent (in such capacity, the * Admingdive Agent’), (b) the intercompany demand note dated Febridry2007, in an initial
principal amount equal to $300,000,000 issued hyel8 LLC to the Borrower, as it may be amendedftone to time pursuant to Sections
301 and 1020 of the Indenture dated as of Febrl&r2007, among Level 3, the Borrower and The Berikew York, as trustee (the “
Offering Proceeds Not§, (c) the intercompany demand note dated Decerhb2004, in an initial principal amount equal #3%,000,000,
issued by Level 3 LLC to the Borrower, as it mayabeended from time to time pursuant to Section2 aril 6.11 of the Credit Agreement
(such note, together with any additional loan pealsenote issued pursuant to Section 9.02 of thdiCkgreement the “ Loan Proceeds Nbjte
and (d) the Parent Intercompany Note Subordinatigreement, dated as of February 14, 2007, amonBdhewer, Level 3 LLC and Level 3
(the “ Parent Intercompany Note Subordination Agrest”). Capitalized terms used and not otherwise definerein shall have the meanings
assigned to such terms in the Credit Agreement.

Pursuant to Section 4.14 of the Parent Intercompotg Subordination Agreement, the Borrower, L&/eLC, any other Subordinated
Borrower and Level 3 may enter into an agreemeithvbubordinates in any bankruptcy, liquidatiomdmnding up proceeding the obligations
of a Subordinated Borrower under the Offering PediseNote and any guarantee thereof to such SulatediBorrower’s obligations under a
Qualified Credit Facility.

1 Revise recitals and definitions to reflect any agpiment or successor Qualifying Credit Facility.



The Lenders have provided to the Borrower, uporighas set forth in the Credit Agreement, a sectead loan (the “ Term Loahand,
together with any additional loan provided pursuarbection 9.02 of the Credit Agreement, the “ihs/§ guaranteed on a secured
unsubordinated basis by Level 3. In order to indheeLenders to provide the Term Loan, the Borrolmaes agreed that, pursuant to the
Collateral Agreement, it shall pledge all its rigittitle and interest in, to and under the LoarcBeds Note to the Collateral Agent.
Additionally, upon the incurrence of certain intemgpany indebtedness (including, without limitatiany guarantee of the Offering Proceeds
Note), the Credit Agreement requires Restricteds®lidries of Level 3 (other than the Borrower) tagantee the Loan Proceeds Note (¢
such guarantee, a “ Loan Proceeds Note Guardné@el each such Restricted Subsidiary that preveleh a guarantee, a “ Loan Proceeds
Note Guaranto”) and to subordinate, in any bankruptcy, liquidator winding up proceeding, their obligations wigispect to such newly
incurred indebtedness to their obligations witlpees to their Loan Proceeds Note Guarantee. Loaceds Note Guarantors required to
provide subordination with respect to intercompardebtedness and the creditors on such indebtednessquired to become parties to this
Agreement, if they are not yet parties. In ordecdamply with the terms of the Credit Agreement, &le®, the Borrower and Level 3 LLC are
willing to execute and deliver this Agreement. Aatingly, Level 3, the Borrower (in its capacity@Subordinated Lender as obligee of the
Offering Proceeds Note), and Level 3 LLC, as a &dibated Borrower, hereby agree as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordinatioftach Subordinated Lender hereby agrees that afjatlans in respect of any Indebtedness (including,
without limitation, the Offering Proceeds Note ety guarantee of the Offering Proceeds Note) owetith Subordinated Lender by any
Subordinated Borrower, including the payment ofigipal, premium (if any), interest, Guaranteeslbotaer amounts payable thereunder
(including any payment by reason of subordinatibarty Indebtedness owed to such Subordinated Lendery Indebtedness subordinated
hereby) (the “ Subordinated Obligatidhsare subordinate and junior in right of paymenotthe extent and in the manner provided in this
Article |, to the prior payment in full in cash afl obligations of such Subordinated Borrower isgect of the Loan Proceeds Note, including
the payment of principal, premium (if any), intdréacluding interest arising after the commencenwéra bankruptcy or other proceeding,
whether or not such a claim is permitted in suateeding), Loan Proceeds Note Guarantees theredif ather amounts payable thereunder
(the “ Senior Obligation¥).

SECTION 1.2. Subordination in the Event of Dissintor Insolvency of any Subordinated Borrowdpon any distribution of the assets
of any Subordinated Borrower in connection withditssolution or insolvency or upon any dissolutisinding up, liquidation or reorganizatir
of any Subordinated Borrower, whether in
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bankruptcy, insolvency, reorganization, arrangenoemeceivership or similar proceedings, or upoy assignment for the benefit of creditors
or any other marshaling of the assets and liaddlitif any Subordinated Borrower:

(a) the Borrower shall first be entitled to recepsment in full in cash of the Senior Obligatimisuch Subordinated Borrower in
accordance with the terms of such Senior Obligatimefore any Subordinated Lender shall be entidedceive any payment on account of the
Subordinated Obligations (including any paymentédgson of subordination of any Indebtedness toSampordinated Obligation) owed by st
Subordinated Borrower to such Subordinated Lengkeether as principal, premium (if any), interestrquant to a Loan Proceeds Note
Guarantee or otherwise; and

(b) any payment by, or distribution of the assétsoch Subordinated Borrower of any kind or chematincluding any payment by
reason of subordination of any Indebtedness toSarordinated Obligation), whether in cash, propertgecurities, to which any Subordinated
Lender would be entitled except for the provisiofghis Agreement shall be paid or delivered byRleeson making such payment or
distribution (whether a trustee in bankruptcy, @ereer, custodian or liquidating trustee or othemyidirectly to the Borrower to the extent
necessary to make payment in full in cash of atli®eObligations remaining unpaid, after givingesff to any concurrent payment or
distribution to the Borrower in respect of the Ser@bligations.

In the event of any proceeding involving any Subwated Borrower under any bankruptcy, insolvenegprganization, receivership or similar
law, each Subordinated Lender agrees, until thefegabible payment in full of all monetary Seniodi@éttions, not to ask, demand, sue for or
take or receive from any Subordinated Borrowerash; securities or other property or by setoffchase or redemption (including, without
limitation, from or by way of collateral), paymeottall or any part of the Subordinated Obligatiomged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)gbavd agrees that in connection with any procegeidivolving any Subordinated Borrower
under any bankruptcy, insolvency, reorganizatieneivership or similar law (i) the Borrower is woeably authorized and empowered (in its
own name or in the name of such Subordinated Barawotherwise), but shall have no obligationdéonand, sue for, collect and receive
every payment or distribution referred to in theqading sentence and give acquittance therefotcafile claims and proofs of claim and take
such other action (including, without limitatiomgting the applicable Subordinated Obligations amfdreing any security interest or other lien
securing payment of such Subordinated Obligatiasshe Borrower may deem necessary or advisabtedaxercise or enforcement of any
its rights or interests and (ii) each Subordindtedder shall duly and promptly take such actiothesBorrower may reasonably request to
(A) collect amounts in respect of the applicablé@dinated Obligations for the account of the Baeoand to file appropriate claims or
proofs of claim in respect of such Subordinatedigaitions, (B) execute and deliver to the Borrowetsirrevocable powers of attorney,
assignments or other instruments as the Borrowgrraasonably request in order to enable the Bonmréavenforce any and all
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claims with respect to, and any security interast$ other liens securing payment of, the applic&oleordinated Obligations and (C) collect
and receive any and all payments or distributioh&lvmay be payable or deliverable upon or witipees to the applicable Subordinated
Obligations. A copy of this Agreement may be filgith any court as evidence of the Borrower’s rigidywer and authority hereunder.

SECTION 1.3. Certain Payments Held in Trustthe event that any payment by, or distributibthe assets of, any Subordinated
Borrower of any kind or character (including anympeent by reason of subordination of any Indebtesitesny Subordinated Obligations),
whether in cash, property or securities, and whedhrectly or otherwise, shall be received by orbehalf of any Subordinated Lender at a time
when such payment is prohibited by this Agreemsnth payment or distribution shall be held in tfostthe benefit of, and shall be paid over
to, the Borrower to the extent necessary to malenpat in full in cash of all Senior Obligations reiming unpaid, after giving effect to any
concurrent payment or distribution to the Borroiverespect of such Senior Obligations.

SECTION 1.4, Subrogatio®ubject to the prior indefeasible payment in faltash of the Senior Obligations, each Subordinaéedlier
shall be subrogated to the rights of the Borroweeteive payments or distributions in cash, priypar securities of each applicable
Subordinated Borrower in respect of the Senior gations until all amounts owing on the applicablb&dinated Obligations shall be paid in
full, and as between and among a Subordinated ®erats creditors (other than the Borrower) anelapplicable Subordinated Lender, no
such payment or distribution made to the Borroweviktue of this Agreement that otherwise would édeen made to such Subordinated
Lender shall be deemed to be a payment by suchr@inbted Borrower on account of such Subordinatblig@tions, it being understood that
the provisions of this Agreement are intended gdl@l the purpose of defining the relative righfshe 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 itidle I, nothing contained in this Agreement iseimied
to or shall impair, as between and among a SubatelihBorrower, its creditors and any Subordinatexdder, the obligations of such
Subordinated Borrower to pay to such Subordinatater the Subordinated Obligations of such SubatdthBorrower as and when the same
shall become payable in accordance with the telereof, or affect the relative rights of such Suliated Lender and the other creditors of
such Subordinated Borrower.

SECTION 2.2. Proofs of Claimi the event of any dissolution, winding up, ligatiin or reorganization of any Subordinated Bormgwe
whether in bankruptcy, insolvency, reorganizat@mangement or receivership proceedings or othepwisany assignment for the benefit of
creditors or any other marshaling of the assetdiahdities
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of any Subordinated Borrower, each Subordinatedieeagrees to file proofs of claim for the Suboatkd Obligations owed to it upon
demand of the Borrower, in default of which the B@rer or an authorized representative of the Boerow hereby irrevocably authorized sc
file in order to effectuate the provisions heréldfis Section shall not be construed to permit amydsdinated Lender to retain any payment
received by it in respect of a Subordinated Obidgeafincluding any payment by reason of subordoratf any Indebtedness to any
Subordinated Obligation) that such Subordinateddkeers not entitled to receive and retain underathgr provision of this Agreement.

SECTION 2.3. Waiverqa) Each Subordinated Lender waives the right toped any assets or property of any SubordinatedoBa@r or
the assets or property of any Loan Proceeds Noteaator or any other Person to be applied in anygogar order to discharge the Senior
Obligations. Each Subordinated Lender expresslyegaihe right to require the Borrower to proceeairzgf any Subordinated Borrower, any
Loan Proceeds Note Guarantor or any other Persdo,pursue any other remedy in the Borrower’s powfeich such Subordinated Lender
cannot pursue and which would lighten such SubatdihLender’s burden, notwithstanding that theufailof the Borrower to do so may
thereby prejudice such Subordinated Lender. EatioiSinated Lender agrees that it shall not be disygd, exonerated or have its obligations
hereunder to the Borrower reduced (i) by the Bomosvdelay in proceeding against or enforcing amedy against any Subordinated
Borrower, any Loan Proceeds Note Guarantor or éimgrderson; (ii) by the Borrower releasing any@dimated Borrower, any Loan
Proceeds Note Guarantor or any other Person frbar ahy part of the Senior Obligations; or (iiy the discharge of any Subordinated
Borrower, any Loan Proceeds Note Guarantor or éimgrd®erson by operation of law or otherwise, withvithout the intervention or omission
of the Borrower, in each case unless all Senioigatibns due to the Borrower have been indefeaghlg in full in cash. The Borrower’s vote
to accept or reject any plan of reorganizationtiredgto any Subordinated Borrower, any Loan Prosdéote Guarantor or any other Person, or
the Borrower’s receipt on account of all or partte Senior Obligations of any cash, securitiestber property distributed in any bankruptcy,
reorganization, or insolvency case, shall not disgh, exonerate, or reduce the obligations of afoR&linated Lender hereunder to the
Borrower, in each case unless all Senior Obligatimave been indefeasibly paid in full in cash.

(b) Each Subordinated Lender waives all rights @efénses arising out of an election of remediethbyBorrower, even though that
election of remedies, including, without limitaticemy nonjudicial foreclosure with respect to séagufor the Senior Obligations, has impaired
the value of such Subordinated Lender’s rightsutrggation, reimbursement, or contribution agaamst Subordinated Borrower, any Loan
Proceeds Note Guarantor or any other Person. Eaotr&inated Lender expressly waives any rightseéemmses it may have by reason of
protection afforded to any Subordinated Borroway, Boan Proceeds Note Guarantor or any other Pavgbrrespect to the Senior Obligatic
pursuant to any anti-deficiency laws or other lafvsimilar import which limit or discharge the pcipal debtor’s indebtedness upon judicial or
nonjudicial foreclosure of real property or perdqmaperty collateral for the Senior Obligationfsamy.
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(c) Each Subordinated Lender agrees that, with@uhecessity of any reservation of rights agatnsinid without notice to or further
assent by it, any demand for payment of the Sediigations made by the Borrower may be rescindealtiole or in part by the Borrower, ¢
any Senior Obligation may be continued, and theddédbligations, or the liability of any SubordieatBorrower or any Loan Proceeds Note
Guarantor or any other party upon or for any geeteof, or any Guarantee therefor or right of daffgh respect thereto, may, from time to
time, in whole or in part, be renewed, extendeddified, accelerated, compromised, waived, surrezttiesr released by the Borrower, in each
case without notice to or further assent by sudto8linated Lender, which will remain bound undes thgreement and without impairing,
abridging, releasing or affecting the subordinaton other agreements provided for herein.

(d) Each Subordinated Lender waives any and ait@atf the creation, renewal, extension or acoofiany of the Senior Obligations and
notice of or proof of reliance by the Borrower ughis Agreement. The Senior Obligations, and anghem, shall be deemed conclusively to
have been created, contracted or incurred in reiaipon this Agreement, and all dealings betwegrSabordinated Borrower and the
Borrower shall be deemed to have been consumnmatediance upon this Agreement. Each Subordinatetier acknowledges and agrees
the Borrower has relied upon the subordination@hdr agreements provided for herein in consentiripis Agreement. Each Subordinated
Lender waives notice of or proof of reliance orstAgreement and protest, demand for payment andenoft default.

SECTION 2.4, LegendAny and all instruments or records now or hereafteating or evidencing the Subordinated Obligatjevhether
upon refunding, extension, renewal, refinancinglaeement or otherwise, shall contain the followiegend:

“Notwithstanding anything contained herein to tloatcary, neither the principal of nor the interest nor any other amounts
payable in respect of, the indebtedness createdidenced by this instrument or record shall becdoeor be paid or payable, except to
the extent permitted under the Offering Proceed® [Saibordination Agreement dated February 14, 28@ibng Level 3
Communications, Inc., [any additional Subordindtedders,] Level 3 Communications, LLC[, any addibSubordinated Borrowers]
and Level 3 Financing, Inc., which Offering Proceé&tbte Subordination Agreement is incorporatedihexith the same effect as if ful
set forth herein.”

SECTION 2.5, Transfer of Subordinated Obligatidegch Subordinated Lender agrees that it will ntbt assign, transfer or otherwise
dispose of all or any part of the Subordinated @atlons owed to it unless the Person to whom sale) s
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assignment, transfer or disposition is made sltthawledge in writing (delivered to the Borroweidahe Purchasers) that it shall be bound by
the terms of this Agreement to the same extentiels Subordinated Lender, including the terms of 8gction 2.5, as though it is a party he
as of the date hereof.

SECTION 2.6. Obligations Hereunder Not Affectéal. All rights and interests of the Borrower hergemn and all agreements and
obligations of each Subordinated Lender hereursded] remain in full force and effect irrespectife
(i) any lack of validity or enforceability of theolan Proceeds Note, the Credit Agreement or anyrdenticontemplated thereby;

(i) any change in the time, manner or place ofrpemt of, or in any other term of, all or any of ®enior Obligations, or any other
amendment or waiver of or consent to departure fitegrLoan Proceeds Note;

(i) any release, amendment, waiver or other modifon, whether in writing or by course of condocttherwise, of, or consent to
departure from, any Loan Proceeds Note Guarantee; o

(iv) any other circumstance that might otherwisestitute a defense available to, or a dischargarof,Subordinated Borrower in
respect of its Senior Obligations or of any Subwmatid Lender in respect of this Agreement.

(b) This Agreement shall continue to be effectivée reinstated, as the case may be, if at anyamgegpayment of the Senior Obligations
or any part thereof is rescinded or must othernlveseeturned by the Borrower upon the insolvencypkbaptcy or reorganization of any
Subordinated Borrower or otherwise, all as thougthgpayment had not been made.

ARTICLE 1l

Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warrattie t®orrower that:
(@) 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 ihés Agreement and the consummation of the tretisias contemplated hereby are
within its powers, have been duly authorized bynaltessary action on its part, require no actioorkiy respect of, or filing with, any court or
governmental or regulatory body or agency (othantbuch as have been duly taken or made) and dmnttvene, or constitute a default
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under, any provision of applicable law or regulatay of its certificate of incorporation or by-la@ other organizational documents, as
applicable) or of any material agreement, judgmiefuinction, order, decree or other instrument bigdipon it or any of its subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceaamst such Subordinated Lender
in accordance with its terms, subject to the eféé@pplicable bankruptcy, insolvency or similavtaaffecting creditors’ rights generally and
equitable principles of general applicability.

ARTICLE IV
Miscellaneous

SECTION 4.1. NoticesAll communications and notices hereunder shallhbe&riting and shall be mailed or delivered and $gntax and
confirmed at 1025 Eldorado Boulevard, Broomfield)&@ado 80021, attention: General Counsel (Teleddpy720-888-5127; Telephone
Confirm 720-888-2505), with a copy in like manneMerrill Lynch, Pierce, Fenner & Smith Incorpordtd World Financial Center, North
Tower, New York, New York, 10080 (Telecopy No. 2429-9435).

SECTION 4.2. Successors and Assighhenever in this Agreement any of the parties loaeeteferred to, such reference shall be
deemed to include the successors and assignstopsuty. All representations, warranties, promiesed agreements by or on behalf of each
Subordinated Lender and each Subordinated Borrtva¢are contained in this Agreement shall binditscessors and assigns and inure to the
benefit of the Borrower and the successors and@ssif the Borrower. Each Subordinated Lender aoth Subordinated Borrower agrees that
it shall not assign or delegate any of its obligasgi under this Agreement without the prior writtemsent of the Borrower, and any attempted
assignment or delegation without such consent dleadioid and of no effect.

SECTION 4.3. Governing Law; Jurisdiction; Consenservice of Procesg@) THIS AGREEMENT SHALL BE GOVERNED BY,
AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE S TATE 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 THEREBY.

(b) Each Subordinated Lender hereby irrevocablywarabnditionally submits, for itself and its profyeto the nonexclusive jurisdiction
of the Supreme Court of the State of New Yorkrsittin New York County and of the United States fistCourt of the Southern District of
New York, and any appellate court from any ther@ogny action or proceeding arising out of or tielgto this Agreement, or for recogniti
or enforcement of any judgment, and each of thégsanereto hereby irrevocably and unconditionafiyees that all claims in respect of any
such action or proceeding may be
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heard and determined in such New York State dheaextent permitted by law, in such Federal cdtath of the parties hereto agrees that a
final judgment in any such action or proceedingldt®conclusive and may be enforced in other dlicitons by suit on the judgment or in any
other manner provided by law. Nothing in this Agrest shall affect any right that the Borrower méyeowise have to bring any action or
proceeding relating to this Agreement against amyo&inated Lender or its properties in the cooftany jurisdiction.

(c) Each Subordinated Lender hereby irrevocablywammbnditionally waives, to the fullest extent iayrlegally and effectively do so, any
objection which it may now or hereafter have tolthgng of venue of any suit, action or proceedaniging out of or relating to this Agreement
in any court referred to in paragraph (b) of théxi®n. Each of the parties hereto hereby irreviycahives, to the fullest extent permitted by
law, the defense of an inconvenient forum to thénteaance of such action or proceeding in any swchit.

(d) Each Subordinated Lender hereby irrevocablysents to service of process in the manner providiedotices in Section 4.1 hereto.
Nothing in this Agreement will affect the right afy party to this Agreement to serve process incdihgr manner permitted by la

SECTION 4.4. Waivers; Amendmemo failure or delay of the Borrower in exercisingyaight or power hereunder shall operate as a
waiver thereof, nor shall any single or partialreige of any such right or power by the Borrowezghude any other or further exercise thereof
or the exercise of any other right or power. Tlyhts and remedies of the Borrower hereunder ariciimgnts creating or securing its
respective Senior Obligations are cumulative aedat exclusive of any other rights or remediewvigled by law. Neither this Agreement nor
any provision hereof may be waived, amended or fisadéxcept in accordance with Section 6.11 ofGnedit Agreement pursuant to an
agreement or agreements in writing entered intthbyBorrower, each Subordinated Lender and eacbr8imated Borrower intended to be
bound thereby.

SECTION 4.5, Waiver of Claimga) To the maximum extent permitted by law, eachd8dinated Lender waives any claim it might have
against the Borrower with respect to, or arisingafuany action or failure to act or any errojudgment, negligence, or mistake or oversight
whatsoever on the part of the Borrower or its doex; officers, employees, agents or affiliateshwéspect to any exercise of rights or remedies
under the Loan Proceeds Note. Neither the Borraweany of its respective directors, officers, eoyples, agents or affiliates shall be liable
for failure to demand, collect or realize upon &man Proceeds Note Guarantee or for any delayiimydso or shall be under any obligation to
take any other action whatsoever with regard td_tven Proceeds Note or any part thereof.

(b) Each Subordinated Lender, for itself and oralffedf its successors and assigns, hereby waivesiah all now existing or hereafter
arising rights it may
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have to require the Borrower to marshal assetthbenefit of such Subordinated Lender, or tomttse direct the timing, order or manner of
any enforcement of the Loan Proceeds Note. TheoB@rris under no duty or obligation, and each Sdipated Lender hereby waives any
right it may have to compel the Borrower, to purang Loan Proceeds Note Guarantor or other Personmay 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 dityie part of the Borrower to disclose to it &gt known or hereafter known by
the Borrower relating to the operation or financiahdition of any Subordinated Borrower or any L&xnceeds Note Guarantor, or their
respective businesses. Each Subordinated Lendmnsénto this Agreement based solely upon its irddpnt knowledge of the applicable
Subordinated Borrower’s results of operations,rftial condition and business and such Subordinagéeder assumes full responsibility for
obtaining any further or future information withspect to the applicable Subordinated Borrowersorasults of operations, financial condition
or business.

SECTION 4.6. Further Assuranc&ach Subordinated Lender and each SubordinatedBerr at its own expense and at any time from
time to time, upon the written request of the Bareo, will promptly and duly execute and deliver lsdierther instruments and documents and
take such further actions as the Borrower reasgmabl request for the purposes of obtaining orgmésg the full benefits of this Agreement
and of the rights and powers herein granted.

SECTION 4.7._Provisions Define Relative Righfhis Agreement is intended solely for the purpdsgedining the relative rights of the
Borrower on the one hand and the Subordinated rsradel the Subordinated Borrowers on the otherpamather Person shall have any right,
benefit or other interest under this Agreement.

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 ATRIAL 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 ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY
OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, INT HE EVENT OF LITIGATION, SEEK TO ENFORCE THE
FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT ITAND T HE OTHER PARTIES HERETO HAVE BEEN INDUCED
TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS , THE MUTUAL WAIVERS AND CERTIFICATIONS IN
THIS SECTION.
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SECTION 4.9, Severabilityn the event any one or more of the provisions @ioed in this Agreement should be held invaliggg8l or
unenforceable in any respect, the validity, legaditd enforceability of the remaining provisionsi@ined herein shall not in any way be
affected or impaired thereby. The parties shalleendr in good faith negotiations to replace anwliay illegal or unenforceable provisions
with valid provisions the economic effect of whicbmes as close as possible to that of the invilédal or unenforceable provisions.

SECTION 4.10. CounterparfShis Agreement may be executed in two or more @mpatts, each of which shall constitute an origma
all of which, when taken together, shall constitot one instrument.

SECTION 4.11. Heading#rticle and Section headings used herein are fovenience of reference only, are not part of thgse®ment
and are not to affect the construction of, or tddd&n into consideration in interpreting, this égment.

SECTION 4.12. Additional Subordinated Borrowddpon execution and delivery by, as applicable, &ualsidiary of Level 3 of an
instrument in the form of Annex | attached heratotherwise in a form acceptable to the BorrowechsSubsidiary of Level 3 shall become a
Subordinated Borrower hereunder with the same fanckeffect as if originally named as a Subordish&errower herein. The execution and
delivery of any such instrument shall not require tonsent of any other Subordinated Borrower metexu The rights and obligations of each
Subordinated Borrower herein shall remain in falice and effect notwithstanding the addition of &uwpordinated Borrower as a party to this
Agreement.

SECTION 4.13. Additional Subordinated Lendédpon execution and delivery by any Subsidiary oféle3 of an instrument in the form
of Annex Il attached hereto or otherwise in a f@oeeptable to the Borrower, such Subsidiary of L8whall become a Subordinated Lender
hereunder with the same force and effect as ifiraity named as a Subordinated Lender herein. Xkewion and delivery of any such
instrument shall not require the consent of angio8ubordinated Lender hereunder. The rights atigations of each Subordinated Lender
herein shall remain in full force and effect notwgitanding the addition of any Subordinated Lendex party to this Agreement.
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IN WITNESS WHEREOF, Level 3, Level 3 LLC, as a Stdinated Borrower, the Borrower (in its capacitygaSubordinated Lender as
obligee of the Offering Proceeds Note) and the ®eer have caused this Agreement to be duly exedytedeir respective authorized
representatives as of the day and year first albwiteen.

LEVEL 3 COMMUNICATIONS, LLC,

By
Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By
Name:
Title:

LEVEL 3 FINANCING, INC., in its capacity as
Subordinated Lender as obligee of the Offering eds
Note

By
Name:
Title:

LEVEL 3 FINANCING, INC.,

By
Name:
Title:
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Annex | to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ Jthe Offering Proceeds Note Subordination Agreerdated as of February 14, 2007 (
“ Offering Proceeds Note Subordination Agreenignamong LEVEL 3 COMMUNICATIONS, INC. (“Level 3")LEVEL 3
COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiary of Level 3 becoming a party thepetsuant to Section 4.12 thereof (each
Subsidiary and Level 3 LLC, a “Subordinated Borréiyeeach Subsidiary of Level 3 becoming a parggréio pursuant to Section 4.13 thereof
(each such Subsidiary a “ Subordinated Lerijand LEVEL 3 FINANCING, INC. (the “ Borrowet).

Reference is made to the Offering Proceeds Noter8utation Agreement.

Capitalized terms used and not otherwise defineéilmahall have the meanings assigned to such terthe Offering Proceeds Note
Subordination Agreement.

Section 4.12 of the Offering Proceeds Note Subatiin Agreement provides that a Subsidiary of Lévglay become a Subordinated
Borrower under the Offering Proceeds Note SubotiingAgreement by execution and delivery of anrimstent in the form of this
Supplement. The undersigned Subsidiary of Levéh& ( New Subordinated Borrow&ris executing this Supplement to become a
Subordinated Borrower under the Offering Proceegi® $ubordination Agreement in order to comply wfith terms of the Credit Agreement
and as consideration for amounts previously advhtaéhe Borrower under the Credit Agreement.

Accordingly, the New Subordinated Borrower agreefodows:

In accordance with Section 4.12 of the Offeringdeexls Note Subordination Agreement, the New Subateld Borrower by its signatu
below becomes a Subordinated Borrower under theriaff Proceeds Note Subordination Agreement wighstime force and effect as if
originally named therein as a Subordinated Borrcavet the New Subordinated Borrower hereby agreal tbe terms and provisions of the
Offering Proceeds Note Subordination Agreementieabple to it as a Subordinated Borrower thereunlach reference to a “Subordinated
Borrower” in the Offering Proceeds Note SubordioatAgreement shall be deemed to include the NevoiSiitated Borrower. The Offering
Proceeds Note Subordination Agreement is herelyrfiocated herein by reference.

The New Subordinated Borrower represents and wiartarthe Borrower that this Supplement has beénalithorized, executed and
delivered by it and constitutes its legal, valididinding obligation, enforceable against it in@cance with its terms, subject to applicable
bankruptcy, insolvency, moratorium or other le



affecting creditors’ rights generally and subjecgeneral principles of equity regardless of whetwmsidered in a proceeding in equity or at
law.

This Supplement may be executed in counterpart$, ewhich shall constitute an original, but dlihich, when taken together, shall
constitute a single contract. This Supplement stedbme effective when the Borrower shall haveivececounterparts of this Supplement t
when taken together, bear the signatures of the Slg@vordinated Borrower and the Borrower. Deliveiraio executed signature page to this
Supplement by facsimile transmission shall be fectife as delivery of a manually executed courgerpf this Supplement.

Except as expressly supplemented hereby and purguany other supplement contemplated by Sectib® dr 4.13 of the Offering
Proceeds Note Subordination Agreement, the Offefirageeds Note Subordination Agreement shall reimdinll 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 invalldgél or unenforceable in any respect,
the validity, legality and enforceability of themmaining provisions contained herein shall not ig ey be affected or impaired thereby. The
parties shall endeavor in good faith negotiatiangeplace any invalid, illegal or unenforceablevismns with valid provisions the economic
effect of which comes as close as possible todhtte invalid, illegal or unenforceable provisions

All communications and notices hereunder shalhberiting and given as provided in Section 4.1hef Offering Proceeds Note
Subordination Agreement. All communications andaast hereunder to the New Subordinated Borrowdr Bhayiven to it at the address set
forth under its signature below.



IN WITNESS WHEREOF, the New Subordinated Borrowsd ¢he Borrower have duly executed this Supplerteetite Offering

Proceeds Note Subordination Agreement as of thexddyear first above written.

[NAME OF NEW SUBORDINATED BORROWER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:



Annex Il to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ Jthe Offering Proceeds Note Subordination Agreerdated as of February 14, 2007 (
“ Offering Proceeds Note Subordination Agreenignamong LEVEL 3 COMMUNICATIONS, INC. (“Level 3")LEVEL 3
COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiary of Level 3 becoming a party thepetsuant to Section 4.12 thereof (each
Subsidiary and Level 3 LLC, a “Subordinated Borréiyeeach Subsidiary of Level 3 becoming a parggréio pursuant to Section 4.13 thereof
(each such Subsidiary a “ Subordinated Lerigerd, collectively, the “ Subordinated Lend&rsind LEVEL 3 FINANCING, INC. (the “
Borrower”).

Reference is made to the Offering Proceeds Noter8ination Agreement.

Capitalized terms used and not otherwise defineéilmahall have the meanings assigned to such terthe Offering Proceeds Note
Subordination Agreement.

Section 4.13 of the Offering Proceeds Note Subatiin Agreement provides that a Subsidiary of Lésglay become a Subordinated
Lender under the Offering Proceeds Note Subordinaiigreement by execution and delivery of an imatrnt in the form of this Supplement.
The undersigned Subsidiary of Level 3 (the “ Nevb&udinated Lendel) is executing this Supplement to become a Subomtina¢nder unde
the Offering Proceeds Note Subordination Agreenreatder to comply with the terms of the Credit Agment and as consideration for
amounts previously advanced to the Borrower urttkeCredit Agreement.

Accordingly, the New Subordinated Lender agreef®lémns:

In accordance with Section 4.13 of the Offeringdeexls Note Subordination Agreement, the New Subatelil Lender by its signature
below becomes a Subordinated Lender under thei@df@roceeds Note Subordination Agreement withstimae force and effect as if
originally named therein as a Subordinated Lenddrthe New Subordinated Lender hereby (a) agreel tioe terms and provisions of the
Offering Proceeds Note Subordination Agreementiegple to it as a Subordinated Lender thereunder(hrepresents and warrants that the
representations and warranties made by it as ar8mlated Lender thereunder are true and correeindnas of the date hereof. Each reference
to a “Subordinated Lender” in the Offering ProceBidgée Subordination Agreement shall be deemeddodie the New Subordinated Lender.
The Offering Proceeds Note Subordination Agreersehereby incorporated herein by referer



The New Subordinated Lender represents and wan@authe Borrower that this Supplement has been dutiiorized, executed and
delivered by it and constitutes its legal, valididinding obligation, enforceable against it in@cance with its terms, subject to applicable
bankruptcy, insolvency, moratorium or other lawfeeting creditors’ rights generally and subjectémeral principles of equity regardless of
whether considered in a proceeding in equity daat

This Supplement may be executed in counterpart$, ewhich shall constitute an original, but dlhich, when taken together, shall
constitute a single contract. This Supplement dkedbme effective when the Borrower shall haveivececounterparts of this Supplement t
when taken together, bear the signatures of the Slévordinated Lender and the Borrower. Delivergroixecuted signature page to this
Supplement by facsimile transmission shall be fectfe as delivery of a manually executed couragrpf this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the Offering
Proceeds Note Subordination Agreement, the Offefirageeds Note Subordination Agreement shall reimdinll 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 invalldgél or unenforceable in any respect,
the validity, legality and enforceability of thennaining provisions contained herein shall not ig enray be affected or impaired thereby. The
parties shall endeavor in good faith negotiatianseplace any invalid, illegal or unenforceablevisimns with valid provisions the economic
effect of which comes as close as possible todhtite invalid, illegal or unenforceable provisions

All communications and notices hereunder shallhberiting and given as provided in Section 4.1he Offering Proceeds Note
Subordination Agreement. All communications andaes hereunder to the New Subordinated Lender bbaidiven to it at the address set
forth under its signature below.



IN WITNESS WHEREOF, the New Subordinated Lender dmedBorrower have duly executed this SupplemettiedOffering Proceeds
Note Subordination Agreement as of the day and fjeshrabove written

[NAME OF NEW SUBORDINATED LENDER]

By
Name:
Title:

LEVEL 3 FINANCING, INC.,

By
Name:
Title:




EXHIBIT G

SUPPLEMENTAL INDENTURE (this “ Supplemental Indendti) dated as of | ], among LEVEL 3 FINANCIN®\C., a Delaware
corporation (the “ Issué), LEVEL 3 COMMUNICATIONS, INC., a Delaware corpation (“ Parent), LEVEL 3 COMMUNICATIONS,
LLC, a limited liability company (“ Level 3 LLC), and THE BANK OF NEW YORK, a New York banking amration, as trustee under the
Indenture referred to below (the “ Trustge

WITNESSETH:?

WHEREAS the Issuer, Parent and the Trustee hawddiere executed and delivered (a) an Indentureddas of February 14, 2007 (the
“Indenture”; capitalized terms used but not defihedein having the meanings assigned thereto imttenture), providing for the issuance by
the Issuer of its Floating Rate Senior Notes DuEs2A@he “Securities”)and (b) a Supplemental Indenture dated [ puisuant to which Lew
3 LLC has guaranteed the Issuer’s obligations utiteindenture (the “Subordinated Guarantee”);

WHEREAS the Issuer, Parent, certain lenders (tegetlith their successors and assigns and any fuemders under and as defined in
the Credit Agreement (as hereafter defined) (therfders’) and Merrill Lynch Capital Corporation, as adminggive agent and collateral ag:
(the “ Administrative Agent), have entered into a Credit Agreement datedf &ecember 1, 2004 (as amended and restated as®f27,
2006, the “ Credit Agreemefit, under which the Issuer has borrowed term Idarem aggregate principal amount of $730,000,00thfthe
Lenders (the “ Term Loar;

WHEREAS the obligations of the Issuer under thed@régreement and the other Loan Documents (asidédftherein) have been
guaranteed by Level 3 LLC;

WHEREAS the proceeds of the Term Loans have beeanaed to Level 3 LLC under an intercompany demeotd dated December 1,
2004 in an initial principal amount of $730,000,088ued by Level 3 LLC to the Issuer (together vaitly additional loan proceeds note issued
pursuant to Section 9.02 of the Credit Agreemeamd, as such note or any such additional note manmnded from time to time, the “ Loan
Proceeds Not8;

WHEREAS the Loan Proceeds Note has been pledgéuehigsuer to the Collateral Agent (as definedhan€redit Agreement) in order
to assure the Lenders against loss in respecedfliigations of the Issuer under the Credit Agreetn

WHEREAS pursuant to Section 1308 of the Indentilre Trustee is authorized to enter into a suppléahé@rdenture which subordinates
in any bankruptcy,

2 Revise recitals and definitions to reflect any agpiment or successor Qualifying Credit Facility.



liquidation or winding up proceeding a guaranteamissuer Restricted Subsidiary as guarantor moler pursuant to the Indenture to the
obligations of such Subsidiary under a Qualifieédir Facility;

WHEREAS upon the guarantee of the Securities bigsuer Restricted Subsidiary (other than Level €),lthe Issuer, Parent, the
Trustee and such Issuer Restricted Subsidiary sh&dr into a supplemental indenture in substdytiaé form of this Supplemental Indenture
pursuant to which such guarantee will be subordihait any bankruptcy, liquidation or winding up peeding to the obligations of such Issuer
Restricted Subsidiary under the Loan Documentsgléfiaed in the Credit Agreement);

WHEREAS the Credit Agreement constitutes a Qualiftzedit Facility and the guarantee of the obligragi under the Credit Agreement
by Level 3 LLC and the issuance and pledge of i@nlProceeds Note constitute Guarantees of a @aalfredit Facility;

WHEREAS pursuant to Section 901 and Section 13@fiefndenture, the Trustee, Parent, the Issuet.enel 3 LLC are authorized to
execute and deliver this Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tleeip of which is hereby
acknowledged, Parent, the Issuer, Level 3 LLC &edlrustee mutually covenant and agree for thelequhbratable benefit of the holders of
the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordinatioifhe Trustee hereby agrees that all obligationgspect of any amounts payable by Level 3 LLC pursua
to the Subordinated Guarantee, including the gteeanf the payment of principal, premium (if anipjerest or all other amounts payable in
respect of the Securities (the “ Subordinated Gitkips”), shall be subordinate and junior in right of pagnt, to the extent and in the manner
provided in the Indenture (as supplemented byShisplemental Indenture), to the prior payment lhifucash of all obligations (including
without limitation the Obligations (as defined hetCredit Agreement)) of Level 3 LLC under or ispect of the Loan Documents (as defined
in the Credit Agreement) and the Loan Proceeds,Nimtiiding the payment of principal, premium (ifyd, interest (including interest arising
after the commencement of a bankruptcy or othecgeding, whether or not such a claim is permitteslich proceeding), the guarantees
thereof or all other amounts payable thereunder ‘(tBenior Obligation$).

SECTION 1.2, Subordination in the Event of Dissiantor Insolvency of Level 3 LLAJpon any distribution of assets of Level 3 LLC in
connection with its dissolution or insolvency ooapany dissolution, winding up, liquidation or
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reorganization of Level 3 LLC, whether in bankryptinsolvency, reorganization, arrangement or sership or similar proceedings, or upon
any assignment for the benefit of creditors or atier marshaling of the assets and liabilities @fél 3 LLC:

(a) the holders of the Senior Obligations (the fhiSeCreditors’) shall first be entitled to receive payment il fo cash of the Senior
Obligations in accordance with the terms of suchi@eObligations before the Securityholders shalktitled to receive any payment on
account of the Subordinated Obligations owed byel&4LC 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 assétd.evel 3 LLC of any kind or character, whethercash, property or securities, to which
the Securityholders would be entitled except fer phovisions of Section 1308 of the Indenture dnisl Supplemental Indenture shall be paid or
delivered by the Person making such payment orildigton (whether a trustee in bankruptcy, a reeeieustodian or liquidating trustee or
otherwise) directly to the Administrative Agenttbe Senior Creditors to the extent necessary teerpakment in full in cash of all Senior
Obligations remaining unpaid, after giving effexiainy concurrent payment or distribution to the Adstrative Agent or the Senior Creditors
in respect of the Senior Obligations.

SECTION 1.3. 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, property or seegtitind whether directly or otherwise, shall beikesad by or on behalf of the Trustee or the
Securityholders at a time when such payment isibiteld by or contrary to the agreements set fartthis Supplemental Indenture, such
payment or distribution shall be held in trust fioe benefit of, and shall be paid over to, the Adstrative Agent or the Senior Creditors to the
extent necessary to make payment in full in casill@enior Obligations remaining unpaid, afterigiveffect to any concurrent payment or
distribution to the Administrative Agent or the S&mCreditors in respect of such Senior Obligations

SECTION 1.4 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 the Trusthalkin good faith mistakenly pay over or distrieub the Securityholders or to the Issuer or to
any other person cash, property or securities iclwdiny holders of Senior Obligations shall betdiby virtue of this Article or otherwise.
With respect to the holders of Senior Obligatidhs, Trustee undertakes to perform or to observe sunth of its covenants or obligations as
specifically set forth in this Article and no im@dl covenants or obligations with respect to holdéSenior Obligations shall be read into this
Supplemental Indenture against the Trustee.
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SECTION 1.5, LegendAny and all instruments or records now or hereafteating or evidencing the Subordinated Obligatjavhether
upon refunding, extension, renewal, refinancinglaeement or otherwise, shall contain the followiegend:

“Notwithstanding anything contained herein to trentrary, neither the principal of nor the interest, nor any other amounts
payable in respect of, the indebtedness createxislenced by this instrument or record shall bedpai payable with or by the funds
provided by Level 3 Communications, LLC, excephécextent permitted under the Supplemental Indertated [ ], among Level 3
Communications, Inc., Level 3 Communications, LL&vel 3 Financing, Inc. and the Trustee, which $ampental Indenture is
incorporated herein with the same effect as ify/fg#t forth herein.”

SECTION 1.6. Obligations Hereunder Not Affect&d. long as the Credit Agreement shall constitu@ialified Credit Facility, this
Supplemental Indenture shall continue to be effeatir be reinstated, as the case may be, if atisn@gyany payment of the Senior Obligations
or any part thereof shall be rescinded or mustratise be returned by the Administrative Agent amel $enior Creditors upon the insolvency,
bankruptcy or reorganization of Level 3 LLC or athise, all as though such payment had not been made

ARTICLE Il
Miscellaneous

SECTION 2.1. Governing LawtHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, A ND 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 2.2. ModificationNo modification, amendment or waiver of any promisof this Supplemental Indenture shall in any ¢be
effective unless the same shall be in writing agdexd by the Trustee, and then such waiver or cdrg®ll be effective only in the specific
instance and for the purpose for which given.

SECTION 2.3. Opinion of Counse&Toncurrently with the execution and delivery oktBiupplemental Indenture, the Issuer shall deliver
to the Trustee an Opinion of Counsel to the effieat this Supplemental Indenture has been dulyosizid, executed and delivered by each of
Parent, the Issuer and Level 3 LLC and that, stlijethe application of bankruptcy, insolvency, atorium, fraudulent conveyance or transfer
and other similar laws relating to creditors’ rigllgienerally and to the principles of equity, whettensidered in a proceeding at law or in
equity, this Supplemental Indenture is a legalidvahd binding obligation of Parent, the Issuer hadel 3 LLC, enforceable against each of
them in accordance with its terms.

SECTION 2.4._Ratification of Indenture; Supplenagibdentures Part of Indentufexcept as expressly amended hereby, the Inders
in all respects ratified
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and confirmed and all the terms, conditions andiigions thereof shall remain in full force and effeThis Supplemental Indenture shall fori
part of the Indenture for all purposes, and evergér of Securities heretofore or hereafter auibated and delivered shall be bound hereby.

SECTION 2.5. Counterpart$he parties may sign any number of copies of tojgpiemental Indenture. Each signed copy shall be an
original, but all of them together represent thmsagreement.

SECTION 2.8. Heading#\rticle and Section headings used herein are favenience of reference only, are not part of thipgementa
Indenture and are not to affect the constructigroofo be taken into consideration in interpretitigs Supplemental Indenture.
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf #se date first above
written.

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

THE BANK OF NEW YORK, as Truste!

By

Name:
Title:
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Exhibit 4.2
EXECUTION COPY

LEVEL 3 COMMUNICATIONS, INC.,
as Guarantor,
LEVEL 3 FINANCING, INC.
as Issuer,
and
THE BANK OF NEW YORK,

as Trustee

Indenture

Dated as of February 14, 2007

8.75% Senior Notes Due 2017
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