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AS FILED WITH THE SECURITIES AND EXCHANGE COMMISSIO N ON SEPTEMBER 23, 1998

REGISTRATION NO. 333-34627

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 205491004
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THE SECURITIES ACT OF 1933

PETER KIEWIT SONS', INC.
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PUBLIC: Not applicable.

If the securities being registered on this Formhai@g offered in connection with the formationadholding company and there is compliance
with General Instruction G, check the following b@k




THE REGISTRANTS HEREBY AMEND THIS REGISTRATION STAMENT ON SUCH DATE OR DATES AS MAY BE
NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REISTRANTS SHALL FILE A FURTHER AMENDMENT WHICH
SPECIFICALLY STATES THAT THIS REGISTRATION STATEMENSHALL THEREAFTER BECOME EFFECTIVE IN
ACCORDANCE WITH SECTION 8(a) OF THE SECURITIES ACIF 1933 OR UNTIL THIS REGISTRATION STATEMENT SHALL
BECOME EFFECTIVE ON SUCH DATE AS THE COMMISSION, ATNG PURSUANT TO SAID SECTION 8(a), MAY DETERMINE
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, each of the Registrants has duly causetiEféective Amendment No. 1 to the
Registration Statement to be signed on its behyalhe undersigned, thereunto duly authorized, ira@am Nebraska on September 1, 1998.

LEVEL 3 COMMUNICATIONS, INC. PE TER KIEWIT SONS', INC.
(formerly known as Peter Kiewit Sons', Inc.)  (f ormerly known as PKS Holdings, Inc.)
/sl MATTHEW J. JOHNSON /sl THOMAS C. STORTZ
By: By :
Matthew J. Johnson Thomas C. Stortz
Vice President--Corporate Legal Director
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LEVEL 3 COMMUNICATIONS, INC. DIRECTORS AND OFFICERS

Pursuant to the requirements of the SecuritiesoA&033, this Registration Statement has been diggehe following persons in the

capacities and on the dates indicated.

SIGNATURE TITLE

* Chairman

Walter Scott, Jr.

* Director, President
Chief Executive O
(principal execut

James Q. Crowe
officer)

* Director

William L. Grewcock

* Director

Kenneth E. Stinson

/sl R. DOUGLAS BRADBURY  Director, Executive
President and Chi
R. Douglas Bradbury Financial Officer
(principal financ
accounting office

* Director

Richard R. Jaros

* Director

Robert B. Daugherty

* Director

Charles M. Harper

/s/ DAVID C. MCCOURT Director

David C. McCourt

/s/ MICHAEL B. YANNEY Director

Michael B. Yanney

/s ROBERT E. JULIAN Director

Robert E. Julian

DATE

September 20, 1998

and September 20, 1998
fficer
ive

September 20, 1998

September 20, 1998

Vice September 20, 1998
ef

ial and

)
September 20, 1998

September 20, 1998

September 20, 1998

September 20, 1998

September 20, 1998

September 20, 1998

Matthew J. Johnson, by signing his name below,ssifjis document on behalf of each of the aboaaed persons specified by an asterisl
pursuant to a power of attorney duly executed lmh gersons, filed with the Securities and ExchaBgemission in Registrants' Registration
Statement on August 29, 1997.

/sl MATTHEW J. JOHNSON  Attorney-in-fact

Matthew J. Johnson
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PETER KIEWIT SONS', INC. DIRECTORS AND OFFICERS

Pursuant to the requirements of Securities Act9®3] this Registration Statement has been signehebfollowing persons in the capacities

and on the dates indicated.

SIGNATURE TITLE

* Director

Walter Scott, Jr.

* Chairman, President
Executive Officer
Kenneth E. Stinson Director
* Executive Vice Pres

and Director
Richard Geary

* Executive Vice Pres
and Director

George B. Toll, Jr.

* Executive Vice Pres
and Director

Bruce E. Grewcock

/sl THOMAS C. STORTZ Vice President and
Director

Thomas C. Stortz

* Director

Richard W. Colf

* Director

Tait P. Johnson
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SIGNATURE TITLE DATE

* Director September 20, 1998

Allan K. Kirkwood

* Director September 20, 1998

William L. Grewcock

* Director September 20, 1998

James Q. Crowe

* Director September 20, 1998

Peter Kiewit, Jr.

* Vice President and September 20, 1998
Treasurer (Princi pal
Kenneth Jantz Accounting Office r
* Vice President (Pri ncipal September 20, 1998
Financial Officer )

Stephen A. Sharpe

Thomas C. Stortz, by signing his name below, siissdocument on behalf of each of the above-ngpeesons specified by an asterisk (*),
pursuant to a power of attorney duly executed loh qersons, filed with the Securities and Excha@gemission in Registrants' Registration
Statement on August 29, 1997.

/sl THOMAS C. STORTZ Atto rney-in-fact

Thomas C. Stortz
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ATTORNEY WORK PRODUCT
PRIVILEGED AND CONFIDENTIAL

March 31, 1998

Level 3 Communications, Inc.
3555 Farnam Street
Omaha, Nebraska 68131

Peter Kiewit Sons', Inc.
1000 Kiewit Plaza
Omaha, Nebraska 68131

Re: Certain United States Federal Income Tax Caresees of the Separation of the Construction Bssiftem the Diversified Businesses

Gentlemen:

We have acted as tax counsel to Level 3 Communitgtinc. (formerly Peter Kiewit Sons', Inc.), al@eare corporation ("Distributing"), in
connection with the contemplated separation afatsstruction business (the "Construction Businefset) its information services and other
diverse businesses (the "Diversified Businessestlescribed in the Proxy Statement/Joint Prospelztiesi November 10, 1997 (the "Proxy
Statement”). In order to effectuate the separafipmistributing has declared a dividend of 0.8wofe share of newly created Class R
Convertible Common Stock, par value $.01 per sftae"Class R Common Stock"), with respect to eadstanding share of Class C
Construction & Mining Group Restricted Redeemabbamrtible Exchangeable Common Stock, par valuéZa@er share (the "Class C
Stock"), and

(i) Distributing will cause each outstanding shafeClass C Stock to be mandatorily exchanged fer @autstanding share of Common Stock,
par value $.01 per share, of Peter Kiewit Sons., (formerly PKS Holdings, Inc.) a newly formedretit, wholly owned subsidiary of
Distributing



Level 3 Communications, Inc.
Peter Kiewit Sons', Inc.
March 31, 1998

Page 2
("Controlled"), to which such 0.8 of one share ¢td$3 R Stock will attach (the "Split-Off").

Distributing has received a private letter rulirgjetl February 27, 1998, as amended on March 9, #@®8 the Internal Revenue Service
pursuant to its request, submitted October 29, 189¢h request, as thereafter supplemented, thiintRRequest"), with respect to certain
United States federal income tax consequenceeddhit-Off and related transactions.(1) Delivefyhas opinion with respect to certain
United States federal income tax consequence®dfiribution by Distributing of shares of Clas€Bmmon Stock (the "Recapitalization™)
to holders of the Class C Stock (the "Class C Stolders") is a condition to the consummation of Spdit-Off.

In rendering our opinion, we have examined anedelipon the accuracy and completeness of the fafdgnation, representations, and
covenants contained in originals or copies, cedifdr otherwise identified to our satisfactionfted Ruling Request, the Proxy Statement, the
Ruling, the certificates from officers of Distrilig and Controlled dated as of the date hereofsaicti other documents as we have deemed
necessary or appropriate as a basis for the opsabforth below. Our opinion is conditioned upamong other things, the initial and
continuing accuracy and completeness of such faftamation, representations, and covenants.

In our examination, we have assumed the genuineiedksignatures, the legal capacity of natueaispns, the authenticity of all documents
submitted to us as originals, the conformity t@mral documents of all documents submitted to useaified or photostatic copies, and the
authenticity of the originals of such documents. Ndge assumed that all of the transactions relatéte Split-Off will be consummated in
the manner described in the Ruling Request an@ittiey Statement.

(1) Unless otherwise indicated, all capitalizedrgiused herein have the meaning assigned to thére Ruling Reques



Level 3 Communications, Inc.
Peter Kiewit Sons', Inc.
March 31, 1998

Page 3

In rendering our opinion, we have considered th@iegble provisions of the Internal Revenue Cod&386, as amended (the "Code"),
Treasury regulations promulgated thereunder, partijudicial authorities, interpretive rulings bktinternal Revenue Service (the "Service"),
and such other authorities as we have considetexar, all of which are subject to change at amg possibly with retroactive effect. In
particular, Congress could enact legislation afifecthe treatment of stock with characteristicsiksinto the Class C Stock or the Class R
Common Stock, or the Treasury Department could ghaunrrent law under future regulations, includiegulations issued pursuant to its
authority under Section 337(d) of the Code. A cleimgany of the authorities upon which our opini®based could affect our conclusions.

No authority directly addresses the federal incoaxereatment of stock with characteristics sulisdfip similar to the Class C Stock or t
Class R Common Stock. Accordingly, our conclusiaresbased, in part, upon reasoning by way of agalMg note that the Service will not
issue advance rulings on the classification oflsteith characteristics similar to the Class C St@tk

Based solely on the foregoing, we are of the opittiwat, under current law, for United States febie@me tax purposes:
(1) Distributing will not recognize gain or lossarpthe distribution of the Class R Common Stoclspant to the Recapitalization;

(2) The Class C Stockholders will not recognizengailoss upon their receipt of the Class R Com®&tmtk pursuant to the Recapitalization;

(2) Rev. Proc. €59, 198-2 C.B. 764, see also Rev. Proc-3, Section 3.01(45), I.R.B. 19-1, 100.



Level 3 Communications, Inc.
Peter Kiewit Sons', Inc.
March 31, 1998

Page 4

(3) Each Class C Stockholder will allocate a parid his basis in his Class C Stock to the ClagsoRmon Stock in proportion to the relat
fair market values of the Class R Common StockthadClass C Stock; and

(4) The holding period of the Class R Common Stedeived by each Class C Stockholder will inclutholding period of the Class C
Stock with respect to which the Class R Commonl&imceceived, provided such Class C Stock is bhsld capital asset.

Our opinion does not address the applicabilityfteot of any state, local, or foreign tax laws thigh Distributing or any Class C Stockholt
may be subject. In addition, our opinion as sehfar clauses (2) through (4) above applies onigless C Stockholders who hold their Class
C Stock as capital assets and does not apply t€ksg C Stockholder who may be subject to sp&eatment under the federal income tax
laws.

Except as set forth above, we express no opini@amygparty as to any tax consequences, whetherdledeate, local or foreign, of any
transactions or events related to the Split-OtherRecapitalization or contemplated by or refetceith the Ruling Request or the Proxy
Statement. Our opinion is not binding upon theriméRevenue Service or any court, and, accordjrigly possible that the Internal Revenue
Service or a court may disagree with our conclusidimis opinion is expressed as of the date hevabdss otherwise expressly stated, anc
disclaim any undertaking to advise you of any sghbeat changes of the facts stated, referencedsonged herein or any subsequent change:
in applicable law. This opinion is solely for yduenefit and may not be used, circulated, quotedtlmrwise referred to for any purpose
without our express written permission. We conseiihe use of our name in the Proxy Statement auiokt filing of this opinion with the
Securities and Exchange Commission as an exhiliiiet®egistration Statement by post-effective amend. In giving this consent, we do
not thereby admit that we are within the categdrgeysons whose consent is required under

Section 7 of the Securities Act of 1933, as amendethe rules and regulations of the SecuritiesBxchange Commission promulgated
thereunder.

Sincerely yours,

/sl Skadden, Arps, Slate, Meagher & Fl om



June 12, 1998

Level 3 Communications, Inc.
3555 Farnam Street
Omaha, Nebraska 68131

Re: Certain U.S. Federal Income Tax Consequencém @plitOff
Gentlemen:

We have acted as special tax counsel to Level 3mamtations, Inc. (formerly Peter Kiewit Sons', Jn¢PKS"), in connection with the
distribution of Class R Convertible Common Stodie(tClass R Common Stock") and the exchange of eatstanding share of Class C
Construction & Mining Group Restricted Redeemabiamrtible Exchangeable Common Stock (the "Clas&dck") for one share of
Common Stock (the "PKS Holdings Stock") of Peteawdt Sons', Inc. (formerly PKS Holdings, Inc.) (tHplit-Off"), as described in the
Registration Statement on Form S-4 filed with thréted States Securities and Exchange Commissien'@bmmission™) on November 10,
1997 (the "Registration Statement"). PKS has reckédy private letter ruling, dated February 27, 19@#n the Internal Revenue Service (the
"Private Letter Ruling") pursuant to its requesthmitted October 29, 1997 (such request, as theremfpplemented, the "Ruling Request"”).
You have requested our opinion concerning certaiited States federal income tax consequences @heOff as set forth in the Private
Letter Ruling. Capitalized terms not defined heiall have the meanings ascribed to them in tlggsRation Statement.

In rendering our opinion, we have examined anedelipon the accuracy and completeness of the fafdanation, representations, and
covenants contained



Level 3 Communications, Inc.
June 12, 1998

Page 2

originals or copies, certified or otherwise ideietifto our satisfaction, of the Ruling Request,Phigate Letter Ruling, the Registration
Statement and such other documents as we have dewoessary or appropriate as a basis for theapset forth below. Our opinion is
conditioned upon, among other things, the initied aontinuing accuracy and completeness of sudh,fadformation, representations, and
covenants.

In our examination, we have assumed the genuineiedksignatures, the legal capacity of natueaispns, the authenticity of all documents
submitted to us as originals, the conformity tagmral documents of all documents submitted to useafied or photostatic copies, and the
authenticity of the originals of such documents. Ngge assumed that all of the transactions retatéte Split-Off were consummated in the
manner described in the Private Letter Ruling,Raéng Request and the Registration Statement.

In rendering our opinion, we have considered thiealr Letter Ruling and the applicable provisiofishe Internal Revenue Code of 1986, as
amended (the "Code"), Treasury regulations prometithereunder, pertinent judicial authoritieseiptetive rulings of the Internal Revenue
Service, and such other authorities as we havaaeres relevant, all of which are potentially suthj® change, possibly with retroactive
effect. A change in any of the authorities uponalitour opinion is based could affect our conclusion

Based solely on the foregoing, and subject to tbeudsion set forth under the caption "Material.W-&deral Income Tax Considerations” in
the Proxy Statement/Joint Prospectus included witie Registration Statement (the "Proxy StaterReospectus”), we are of the opinion
that, under current law, for United States federabme tax purposes:

(1) Except as described below, no gain or lossreesgnized by PKS or PKS Holdings upon the exchafigiee Class C Stock for PKS
Holdings Stock pursuant to the S-Off;



Level 3 Communications, Inc.
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(2) A holder of Class C Stock did not recognize gain or loss as a result of the exchange of GlaStock for PKS Holdings Stock pursuant
to the Split-Off;

(3) A holder of Class C Stock had, immediately rfitee Split-Off, a tax basis for the shares of Rfk@dings Stock received in the Split-Off
equal to a portion of his tax basis in the Classt@k immediately before the Transaction, allocatgaroportion to the relative fair market
values of the Class R Common Stock and the ClaS®Ek at the time of the Class R Stock Distributitthre portion allocated to the Class C
Stock after the Class R Stock Distribution being ltlasis of the PKS Holdings Stock; and

(4) The holding period to a holder of Class C Stfmrkthe shares of PKS Holdings Stock receiveden$plit-Off includes the period during
which the holder held the Class C Stock exchanlgeckfor, provided that such Class C Stock was &gld capital asset at that time.

Notwithstanding the foregoing, PKS recognized gairthe exchange of Class C Stock for PKS HoldirtgskSpursuant to the Sg-Off to the
extent that shares of PKS Holdings Stock weredrkat received by holders of Class C Stock who wetr&nited States persons, as defined
in the Code.

Except as set forth above, we express no opiniamygparty as to any tax consequences, whetherdledeate, local or foreign, of any
transactions or events contemplated by or refaoréa the Private Letter Ruling, the Ruling Requasthe Registration Statement. This
opinion is expressed as of the date hereof, uolEswise expressly stated, and we disclaim angtaking to advise you of any subsequent
changes of the facts stated, referenced, or asshatreth or any subsequent changes in applicableThis opinion is solely for your benefit
and may not be used, circulated, quoted, or otlservaferred to for any purpose without our expratten permission. We consent to the

of our name in the Proxy Statement/Prospectusaittetfiling of this opinion with the Commission as exhibit to the Registration Staterr
by pos-effective amendment. In giving this consent, wendbthereby admit that we are within the categdryeysons whose consent i



Level 3 Communications, Inc.
June 12, 1998

Page 4
quired under Section 7 of the Securities Act 0f3,98 amended, or the rules and regulations oEgmemission promulgated thereunder.
Sincerely yours,

/sl Skadden, Arps, Slate, Meagher & Fl om

End of Filing
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