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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 reportetnuary 5, 2010

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @mart

Delaware 0-15658 47-0210602
(State or othe (Commission File (IRS employel
jurisdiction of incorporation Number) Identification No.)
1025 Eldorado Blvd., Broomfield, Colorado 80021
(Address of principal executive office (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-klis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructio? Abelow):

O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule2{l®) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Ridetld under the Exchange Act (17 CFR 240.13e-4(c))




Item 2.02. Results of Operationsand Financial Condition

On January 5, 2010, Level 3 Communications, Incey&l 3") issued a press release relating to, another things, certain fourth quarter and
certain full year 2009 financial projections. Thigss release is furnished as Exhibit 99.1 toRbren 8-K and incorporated by reference as if
set forth in full. The furnishing of this informati shall not be deemed an admission as to the iaéteof the information included in this
Form 8-K. This information is not filed but is fushed to the Securities and Exchange Commissiosupat to Item 2.02 of Form 8-K.

Some of the statements made in Exhibit 99.1 aneeiat-looking in nature. These statements are bagedanagemerd’current expectations
beliefs. These forward-looking statements are rjptarantee of performance and are subject to a euofluncertainties and other factors,
many of which are outside Level 3’s control, whaduld cause actual events to differ materially friinmse expressed or implied by the
statements. The most important factors that cordgegnt Level 3 from achieving its stated goalsudel, but are not limited to the company’s
ability to: successfully integrate acquisitions;ri@ase the volume of traffic on the network; defemellectual property and proprietary rights;
develop new products and services that meet custdemands and generate acceptable margins; sudbtessimplete commercial testing of
new technology and information systems to suppent products and services; attract and retain gedlihanagement and other personnel;
meet all of the terms and conditions of debt oltityes. Additional information concerning these arider important factors can be found wi
Level 3's filings with the Securities and Exchar@@@mmission. Statements in this press release stheud/aluated in light of these important
factors. Level 3 is under no obligation to, andresgly disclaims any such obligation to, updateltnr its forward-looking statements, whether
as a result of new information, future events, theowise.

Item 8.01. Other Events

Private Offering

On January 5, 2010, Level 3 issued a press relassuncing that its wholly owned, first tier subaigt, Level 3 Financing, Inc. (“Level 3
Financing”), plans to issue $640 million aggregaiecipal amount of senior notes that will mature2D18 and will bear interest at a fixed rate
in a proposed private offering to “qualified instibnal buyers” as defined in Rule 144A under teeBities Act of 1933, as amended, and non-
U.S. persons outside the United States under Réégul& under the Securities Act of 1933, as amended

The press release is filed as Exhibit 99.2 to @hisrent Report and is incorporated herein by refeges if set forth in full.

On January 6, 2010, Level 3 issued a press relgasauncing that Level 3 Financing agreed to selD3@illion aggregate principal amount of
10.00% Senior Notes due 2018 in a private offetingualified institutional buyers and to non-U.8rgpns outside the United States under
Regulation S.

The press release is filed as Exhibit 99.3 to @Gisrent Report and is incorporated herein by refeges if set forth in full.
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Tender Offer

On January 5, 2010, Level 3 issued a press relgasauncing that Level 3 Financing has commenceddet offer to purchase for cash any
and all of the $550 million in aggregate principeiount outstanding of its 12.25% Senior Notes dlieZthe “Tender Offer”).

In connection with the Tender Offer, Level 3 Finiaigcis soliciting consents to certain proposed aingnts to the indenture governing the
12.25% Senior Notes that are subject to the Te@dfer to eliminate substantially all of the covetsrcertain repurchase rights and certain
events of default and related provisions containgtie indenture.
The Tender Offer is subject to the satisfactiomaiver of certain other conditions as set forttthiea Offer to Purchase. It is a condition to the
consummation of the Tender Offer that the holdém teast a majority of the outstanding aggregaitecipal amount of the 12.25% Senior
Notes consent to the amendments to the indentwerging the notes
This report is not an offer to purchase, a soliicitaof an offer to purchase, or a solicitatioraofoffer to sell securities with respect to the
12.25% Senior Notes that are the subject of thel@e®ffer. The Tender Offer may only be made purstmthe terms of the Offer to Purch
and the related Letter of Transmittal.
The press release is filed as Exhibit 99.4 toGhisrent Report and is incorporated herein by refeges if set forth in full.
[tem 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

99.1 Press Release dated January 5, 2010, relatinghtmaother things, certain fourth quarter andyekr 2009 financial
projections.

99.2 Press Release dated January 5, 2010, relating tadhching of the
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private offering of senior notes by Level 3 Finamggilnc.
99.3 Press Release dated January 6, 2010, relating foriting of the private offering of senior notgslievel 3 Financing, Inc.
99.4 Press Release dated January 5, 2010, relating fauhching of the tender offer by Level 3 Finaggimc.
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdéport to be signed on its ber
by the undersigned, hereunto duly authorized.

Level 3 Communications, In
By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presider

Date: January 6, 2010
[Signature Page to Form 8-K]
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99.1 Press Release dated January 5, 2010, relatingyemaother things, certain fourth quarter andyetr 2009 financie
projections
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Exhibit 99.1

Level (3) S

COMMUNICATIONS
L evel 3 Releases Statement

BROOMFIELD, Colo., Jan. 5,2010 O Level 3 Communications, Inc. (Nasdag: LVLT) todayaunced that the following statement can be
attributed to the company in connection with thepmsed private offering by its subsidiary, LevéiiBancing, Inc., of senior notes tqualified
institutional buyers”, as defined in Rule 144A unthe Securities Act of 1933 and outside the UnBéates under Regulation S under the
Securities Act of 1933.

“The company is confirming its previously issuegestation of Consolidated Adjusted EBITDA(1) of $9illion to $950 million for the full
year 2009. The company also expects to be approgiyngree Cash Flow neutral for 2009 in the aggeeda addition, for the fourth quart
2009, the company continues to expect improventetité sequential performance of Core Network Sessievenue. Consolidated Adjusted
EBITDA is expected to increase in the fourth quactempared to the company’s results in the thirdrtgr.”

About Level 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is aalding international provider of fiber-based comneations services. Enterprise,
content, wholesale and government customers relyeorl 3 to deliver services with an industry-lesglcombination of scalability and value
over an end-to-end fiber network. Level 3 offersoatfolio of metro and long-haul services, inclugltnansport, data, Internet, content delivery
and voice. For more information, visit www.Level@ne.

© Level 3 Communications, LLC. All Rights Resertedel 3, Level 3 Communications and the Level @@onications Logo are either
registered service marks or service marks of LB«@bmmunications, LLC and/or one of its Affilialeshe United States and/or other
countries. Level 3 services are provided by wholiyed subsidiaries of Level 3 Communications, Amy. other service names, product nar
company names or logos included herein are theetrsatks or service marks of their respective owners.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementskaged on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and @gst to a number of uncertainties and
other factors, many of which are outside Levelcgstrol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zclude, but are not limited to, the
current uncertainty in the global financial marketsd the global economy; disruptions in the finahanarkets that could affect Level 3's
ability to obtain additional financing; as well dse company’s ability to: successfully integratguaisitions; increase the volume of traffic on
the network; defend intellectual property and piiefary rights; develop effective business suppgsteams; manage system and network
failures or disruptions; develop new services timatet customer demands and generate acceptable magdiract and retain qualifie
management and other personnel; and meet all ofattres and conditions of debt obligations. Addiéibimformation concerning these and
other important factors can be found within Levelfilings with the Securities and Exchange ComioissStatements in this press release
should be evaluated in light of these importantdes: Level 3 is




under no obligation to, and expressly disclaims sngh obligation to, update or alter its forwalabking statements, whether as a result of
information, future events, or otherwise .

(1) Non-GAAP Metrics

Pursuant to Regulation G, the company is herebyigirgy a reconciliation of non-GAAP financial metsito the most directly comparable
GAAP measure.

The following describes and reconciles those firglnmoeasures as reported under accounting prirccgg@erally accepted in the United States
(GAAP) with those financial measures as adjustethbyitems detailed below and presented in therapaaying news release. These
calculations are not prepared in accordance witiABAnd should not be viewed as alternatives to GAAReeping with its historical

financial reporting practices, the company belietied the supplemental presentation of these ationls provides meaningful non-GAAP
financial measures to help investors understandcampare business trends among different repopt@migpds on a consistent basis,
independently of regularly reported non-cash chaiegel infrequent or unusual events.

Adjusted EBITDA is defined as net income (loss) from the Consdid&tatements of Operations before income taxes,dther income
(expense), non-cash impairment charges, depretiatid amortization and non-cash stock compensatipanse.

Consolidated Free Cash Flow is defined as net cash provided by (used in) opeyaictivities less capital expenditures as disados the
Consolidated Statements of Cash Flows. Managenadie/bs that Consolidated Free Cash Flow is a aglemetric to provide to investors, as
it is an indicator of the company'’s ability to geate cash to service its debt. Consolidated Fresth Eoow excludes cash used for acquisitions
and principal repayments.

There are material limitations to using Consolidefeee Cash Flow to measure the company againgt ebits competitors as Level 3 does
currently pay a significant amount of income tagdles to net operating losses, and therefore, gexsehigher cash flow than a comparable
business that does pay income taxes. Additiontilg,financial measure is subject to variabilityager over quarter as a result of the timing of
payments related to accounts receivable and acspaytible and capital expenditures. This finamohsure should not be used as a substitute
for net change in cash and cash equivalents o@dnsolidated Statements of Cash Flows.

Management believes that Adjusted EBITDA and AdjdSEBITDA Margin are relevant and useful metricptovide to investors, as they are
an important part of the company’s internal repytind are key measures used by Management tcagvalofitability and operating
performance of the company and to make resouroealbn decisions. Management believes such mesiswe especially important in a
capitalintensive industry such as telecommunications. ad@ment also uses Adjusted EBITDA and Adjusted EB{™Margin to compare th
company'’s performance to that of its competitord neliminate certain non-cash and non-operat#ms in order to consistently measure
from period to period its ability to fund capitadpgenditures, fund growth, service debt and detegrbionuses. Adjusted EBITDA excludes
non-cash impairment charges and non-cash stockemsagion expense because of the non-cash nattiresaf items. Adjusted EBITDA also
excludes interest income, interest expense andriadaxes because these items are associated witioithpany’s capitalization and tax
structures. Adjusted EBITDA also excludes deprémieand amortization expense because these noregashses reflect the impact of capital
investments which management believes should Heatea through consolidated free cash flow. Adjd¥EBITDA excludes the gain on
extinguishment of debt and other, net because iteyss are not related to the primary operationthefcompany.

There are limitations to using non-GAAP financiaasures, including the difficulty associated witmparing companies that use similar
performance measures whose calculations may ditfer the company’s calculations. Additionally,gHinancial measure does not include
certain significant items such as interest incoimerest expense, income taxes, depreciation amdteaation, non-cash impairment charges,
non-cash stock compensation expense, the gaintmgeshment of debt and net




other income (expense). Adjusted EBITDA shouldbmtonsidered a substitute for other measurdsaddial performance reported in
accordance with GAAP.

Projected Consolidated Adjusted EBITDA

The company has provided projections that inclugle @AAP metrics that the company deems relevanmanagement and investors including
a reconciliation of the non-GAAP financial metricsGAAP that includes forward-looking statementthwespect to the information identified
as a projection. Level 3 has made a number of gsisoms in preparing our projections, including asgtions as to the components of finan
metrics. These assumptions, including dollar am®ohthe various components that comprise a firsdmeetric, may or may not prove to be
correct. We caution you that these forward-loolstegements are only projections, which are sultgedsks and uncertainties including
technological uncertainty, financial variationsaoges in the regulatory environment, industry groartd trend predictions. Please see the
company'’s filings with the Securities and Excha@genmission, in particular the company’s 2008 Fo¥K] for a description of these risks
and uncertainties.

In order to provide projections with respect to f@AAP metrics, we are required to indicate a rafogésAAP measures that are components
of the reconciliation of the non-GAAP metric. Th@yision of these ranges is in no way meant todaidi that the company is explicitly or
implicitly providing projections on those GAAP coomments of the reconciliation. In order to recontile non-GAAP financial metric to
GAAP, the company has to use ranges for the GAARpaments that arithmetically add up to the non-GAisBncial metric. While the
company feels reasonably comfortable about theeptigins for its non-GAAP financial metrics, it fuleéxpects that the ranges used for the
GAAP components will vary from actual results. Wl wonsider our projections of non-GAAP financraktrics to be accurate if the specific
non-GAAP metric is met or exceeded, even if the ®Addmponents of the reconciliation are differeatrfrthose provided in an earlier
reconciliation.

Projected Consolidated Adjusted EBITDA Consolidated

Year Ended December 31, 2009 Range

($in millions) Low High

Net Income (L 0ss) $ (640) $ (570)

Total Income Tax and Other (Income) Expe 58C 56(

Depreciation and Amortizatic 91t 90t

Non-cash Stock Compensati 45 55

Consolidated Adjusted EBITDA $ 900 $ 950
HitH

Contact Information

Media: Investors:

Vince Hancock Valerie Finberg

72(-88¢€-2146 72(-88€-2501




Exhibit 99.2

Level (3) ressresene

COMMUNICATIONS

Level 3 Announces Proposed Private
Offering of Senior Notes

BROOMFIELD, Colo., Jan. 5,2010 O Level 3 Communications, Inc. (Nasdaq: LVLT) todayaunced that its subsidiary, Level 3
Financing, Inc., plans to offer $640 million aggaesy principal amount of senior notes that will matin 2018 and will bear interest at a fixed
rate in a proposed private offering to “qualifiedtitutional buyers”, as defined in Rule 144A untfer Securities Act of 1933, as amended, and
non-U.S. persons outside the United States undgulRion S under the Securities Act of 1933, asratad.

The net proceeds from the offering will be usefutad Level 3 Financing’s purchase of its 12.25%i&eNotes due 2013 in a concurrent
tender offer and consent solicitation. The closifithe offering is conditioned upon the valid tendéa minimum aggregate principal amount
of notes and the receipt of a minimum amount ofsearts in the tender offer and consent solicitation.

The senior notes will not be registered under theusities Act of 1933 or any state securities lawd, unless so registered, may not be offered
or sold except pursuant to an applicable exemptmm the registration requirements of the Secigifiet of 1933 and applicable state
securities laws.

About Level 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is aalding international provider of fiber-based comneations services. Enterprise,
content, wholesale and government customers relyeorl 3 to deliver services with an industry-lesglcombination of scalability and value
over an end-to-end fiber network. Level 3 offeggoatfolio of metro and long-haul services, incluglinansport, data, Internet, content delivery
and voice. For more information, visit www.Level3ne.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementstased on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and avgest to a number of uncertainties and
other factors, many of which are outside Levelc@strol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zlude, but are not limited to, the
current uncertainty in the global financial marketsd the global economy; disruptions in the finahonarkets that could affect Level 3's
ability to obtain additional financing; as well dse company’s ability to: successfully integrateaisitions; increase the volume of traffic on
the network; defend intellectual property and prietary rights; develop effective business suppgsteans; manage system and network
failures or disruptions; develop new services tim&tet customer demands and generate acceptablemagdiract and retain qualifie
management and other personnel; and meet all ofetms and conditions of debt obligations. Addigibimformation concerning these and
other important factors can be found within Levslfdings with the Securities and Exchange ComioissStatements in this press release
should be evaluated in light of these importantdes:




Level 3 is under no obligation to, and expressicliims any such obligation to, update or altefasvard-looking statements, whether as a
result of new information, future events or otheevi

#itt
Contact I nformation
Media: Investors:
Vince Hancock Valerie Finberg
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Exhibit 99.3

Level (3) S

COMMUNICATIONS

Level 3 Announces Pricing of Private
Offering of Senior Notes

BROOMFIELD, Colo., Jan. 6, 2010 O Level 3 Communications, Inc. (Nasdaq: LVLT) todayaunced that its subsidiary, Level 3
Financing, Inc., has agreed to sell $640 milliogragate principal amount of 10% Senior Notes du820 a private offering to “qualified
institutional buyers,” as defined in Rule 144A unthee Securities Act of 1933, as amended, and n&-krsons outside the United States
under Regulation S under the Securities Act of 1883amended. The notes were priced to invest®8.982% of their principal amount.

The net proceeds from the offering will be usefutad Level 3 Financing’s purchase of its 12.25%i&eNotes due 2013 in a concurrent
tender offer and consent solicitation. The closifithe offering is conditioned upon the valid teridg, and acceptance by Level 3 Financin
a minimum aggregate principal amount of notes entémder offer and consent solicitation, recei afinimum amount of consents in the
tender offer and consent solicitation and the fati®n or waiver of the other conditions to theder offer and consent solicitation
(collectively, the “Closing Conditions”).

The offering is expected to be completed on Jan2@r®010, subject to the satisfaction or waivethef Closing Conditions.

The senior notes will not be registered under theu8ties Act of 1933, as amended, or any staterges laws and, unless so registered, may
not be offered or sold except pursuant to an applecexemption from the registration requirememthe Securities Act of 1933, as amended,
and applicable state securities laws.

About Level 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is aléing international provider of fiber-based comneations services. Enterprise,
content, wholesale and government customers relyeorl 3 to deliver services with an industry-lesglcombination of scalability and value
over an end-to-end fiber network. Level 3 offersoatfolio of metro and long-haul services, inclugltnansport, data, Internet, content delivery
and voice. For more information, visit www.Level@ne.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementskaged on management’s current
expectations or beliefs. These forward-lookingestagnts are not a guarantee of performance and avgest to a number of uncertainties and
other factors, many of which are outside Levelc®strol, which could cause actual events to diffeterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zlude, but are not limited to, the
current uncertainty in the global financial marketsd the global economy; disruptions in the finahonarkets that could affect Level 3's
ability to obtain additional financing; as well dse company’s ability to: successfully integratguaisitions; increase the volume of traffic on
the network; defend intellectual property and prietary rights; develop effective business suppgsteans; manage system and network
failures or disruptions; develop new services timetet




customer demands and generate acceptable marditnactand retain qualified management and othenspanel; and meet all of the terms
and conditions of debt obligations. Additional infamtion concerning these and other important fastcain be found within Level 3's filings
with the Securities and Exchange Commission. Seatemin this press release should be evaluateigim of these important factors. Level 3 is
under no obligation to, and expressly disclaims sngh obligation to, update or alter its forwalabking statements, whether as a result of
information, future events or otherwise.

#itt
Contact I nformation
Media: Investors:
Vince Hancock Valerie Finberc
72(-88¢-2146 72(-88¢-2501
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Exhibit 99.4

Level (3) S

COMMUNICATIONS
Level 3 Subsidiary Launches Tender Offer

Level 3 Financing, Inc. Tenders for its
12.25% Senior Notes due 2013

BROOMFIELD, Colo., Jan. 5, 2010 — Level 3 Communications, Inc. (Nasdaq: LVLT) annoed today that its subsidiary, Level 3
Financing, Inc., has commenced a tender offer tolase for cash any and all of the $550 millioadggregate principal amount outstanding of
its 12.25% Senior Notes due 2013 (thimtes” ).

In connection with the offer to purchase, LeveliRafcing is soliciting consents to certain proposegtndments to the indenture governing the
Notes to eliminate substantially all of the covesanertain repurchase rights and certain eventefafult and related provisions containe:
the indenture.

Holders of Notes that are validly tendered priob1@0 p.m., New York City time on Jan. 19, 2010egs extended or earlier terminated (the
“Consent Time"), and accepted for purchase, will receive thd tmiasideration of $1,080.00 per $1,000.00 princgmaount of the Notes,
which includes $1,050.00 as the tender offer carsiibn and $30.00 as a consent payment. The tefffiéeris scheduled to expire at midnight,
New York City time, on February 2, 2010, unlessexied or earlier terminated (t‘Expiration Date” ). Payment for Notes validly tendered
on or prior to the Consent Time and accepted fochmse will be made promptly after the Consent TiHmders of Notes that are validly
tendered after the Consent Time and on or pritiheédExpiration Date, and accepted for purchasé redkeive the tender offer consideration but
will not receive the consent payment. Payment fotel validly tendered after the Consent Time andrqprior to the Expiration Date and
accepted for purchase will be made promptly afterExpiration Date. Accrued interest up to, butinoluding, the applicable settlement date
will be paid in cash on all validly tendered andemed Notes.

Level 3 Financing intends to fund the purchasénefNotes tendered with net proceeds from a proposeate debt offering, and may also ft
purchases pursuant to the tender offer with cadiaon. It is anticipated that any Notes that renosaitstanding following the tender offer will
be redeemed by the company on March 15, 2010reateanption price of $ 1,061.25, defeased or ottserwischarged.

It is a condition to the consummation of the termféer that the holders of at least a majorityle# butstanding aggregate principal amount of
the Notes consent to the amendments to the indegtwerning the Notes. Level 3 Financing’s obligatio purchase Notes pursuant to the
tender offer is also conditioned on the issuance by




Level 3 Financing of at least $640 million aggregatincipal amount of senior notes in the propadelt offering described above. The tender
offer is also subject to the satisfaction or waiekcertain other conditions as set forth in thée®fo Purchase.

This announcement is not an offer to purchaselicitation of an offer to purchase, or a solicitatiof an offer to sell securities with respect to
the Notes. The tender offer may only be made putsiwathe terms of the Offer to Purchase and ttaaé Letter of Transmittal.

The complete terms and conditions of the tendardafe set forth in an Offer to Purchase that isgosent to holders of the Notes. Holders are
urged to read the tender offer documents carefGipies of the Offer to Purchase and the relatetktef Transmittal may be obtained from
the Information Agent for the tender offer, GloBalndholder Services Corporation, at (212) 430-337d (866) 389-1500 (toll-free).

BofA Merrill Lynch and Citi are the Dealer Managédos the tender offer. Questions regarding theléeroffer may be directed to BofA Merrill
Lynch, Liability Management Group at (888) 292-0(ifl-free) and (646) 855-3401 or Citigroup Globadrkets Inc. at (800) 558-3745 (toll-
free) and (212) 723-6106.

About L evel 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is aalding international provider of fiber-based comneations services. Enterprise,
content, wholesale and government customers relyeosl 3 to deliver services with an industry-leagcombination of scalability and value
over an end-to-end fiber network. Level 3 offeggoatfolio of metro and long-haul services, incluglinansport, data, Internet, content delivery
and voice. For more information, visit www.Level@ne.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementstased on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and @gst to a number of uncertainties and
other factors, many of which are outside Levelcgstrol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zclude, but are not limited to, the
current uncertainty in the global financial marketsd the global economy; disruptions in the finahanarkets that could affect Level 3's
ability to obtain additional financing; as well dse company’s ability to: successfully integrateaisitions; increase the volume of traffic on
the network; defend intellectual property and piiefary rights; develop effective business suppgsteams; manage system and network
failures or disruptions; develop new services timetet customer demands and generate acceptable magdiract and retain qualifie
management and other personnel; and meet all ofetms and conditions of debt obligations. Addigibimformation concerning these and
other important factors can be found within Levelfilings with the Securities and Exchange ComioissStatements in this press release
should be evaluated in light of these importantdes: Level 3 is under no obligation to, and exphgslisclaims any such obligation to, update
or alter its forward-looking statements, whetheraaesult of new information, future events or ottise.

#itt
Contact I nformation
Media: Investors:
Vince Hancock Valerie Finberc
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