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CURRENT REPORT OF MATERIAL EVENTSOR CORPORATE CHANGES

UNITED STATES

SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIESEXCHANGE ACT OF 1934
Date of Report (Date of earliest event reporteaiuary 17, 2007

L evel 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 0- 15658 47-0210602
(State or other (Commission File (I RS enpl oyer
jurisdiction of incorporation) Nunber) Identification No.)
1025 El dorado Blvd., Broonfield, Colorado 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 sastedport)

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

/1 Written communications pursuant to Rule 425arrttie Securities Act (17 CFR 230.425)
/ 1 Soliciting material pursuant to Rule 14a-12 enthe Exchange Act (17 CFR 240.14a-12)
/I Pre-commencement communications pursuant te R4d-2(b) under the Exchange Act (17 CFR 240.1(#)-2

/ | Pre-commencement communications pursuant te R8#-4(c) under the Exchange Act (17 CFR 240.18p-4



Item 3.02 Unregistered Sales of Equity Securities.

On January 17, 2007, Level 3 Communications, ith@ (Company") entered into an Exchange Agreenthat'Exchange Agreement") with
two affiliated institutional investors (each anvéstor" and together the "Investors") pursuant lbictvthe Investors agreed to exchange (the
"Exchange Transaction") approximately $115 millaggregate principal amount of the Company's 10%v€xible Senior Notes due 2011
(the "Notes") for a total of approximately 36.7 loih shares of common stock, par value $0.01 parestiCommon Stock"), of the Company
and the payment in cash of accrued and unpaicesiten the Notes to the closing date of the trdimsadn addition, if within 90 days
following the execution of the Exchange Agreemémd, Company acquires any Notes from any persorr tithea the Investors for a premium
valued in excess of $278 per $1,000 principal arhofisuch additional Notes, the Company will issméhe Investors additional shares of the
Company's Common Stock in the amount of the vafigich excess premium.

On January 22, 2007, the Company and the Inveskosed the Exchange Transaction. The shares @dhgpany's Common Stock issued
pursuant to the Exchange Agreement are exemptfegistration pursuant to Section 3(a)(9) underSbeurities Act of 1933, as amended.

Item 8.01 Other Events

As previously reported on December 23, 2006, the@oy and its wholly owned subsidiary, Level 3 Camioations, LLC, signed a
definitive agreement to acquire the Content Dejivgetwork ("CDN") services business of SAVVIS, IIftSAVVIS"). On January 22, 2007,
pursuant to the terms of the agreement, Level 3S&MVIS completed the transaction and Level 3 @&i#@2.5 million in cash to acquire
certain assets, including network elements, cust@metracts, and intellectual property used in SAS'¥ CDN business.

Item 9.01. Financial Statementsand Exhibits

(a) Financial Statements of Business Acquired None
(b) Pro Forma Financial Information None

(c) Shell Company Transactions None

(d) Exhibits

None



SIGNATURES

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

Level 3 Communications, Inc.

By: /sl Neil J. Eckstein
Nei |l J. Eckstein, Senior Vice President

Date: January 23, 2007



