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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 reportédirch 19, 2010

L evel 3 Communications, I nc.

(Exact name of Registrant as specified in its @nart

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-flis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

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

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

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

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




Item 1.01. Entry into a Material Definitive Agreement

On March 19, 2010, Level 3 Financing, Inc. (“Le@dFinancing”), a wholly owned subsidiary of LeveC8mmunications, Inc.,
entered into a Supplemental Indenture (the “GuamBupplemental Indenture”), dated as of Marct2Q20, to the Indenture, dated as of
January 20, 2010, among Level 3 Communications, &scGuarantor, Level 3 Financing, as Issuer,TdredBank of New York Mellon, as
Trustee (the “Indenture”), relating to Level 3 Ricang’s 10% Senior Notes due 2018 (the “Notes”e Guarantee Supplemental Indenture
was entered into among Level 3 Financing, Leveb&@unications, LLC (“Level 3 LLC"), a wholly ownesibsidiary of Level 3
Communications, Inc., and The Bank of New York Mgllas Trustee. Pursuant to the Guarantee Suppiehhesenture, Level 3 LLC has
provided an unconditional, unsecured guaranty ®MNbtes. The Guarantee Supplemental Indenturkedds exhibit 4.1 to this Current
Report and is incorporated by reference as ifatt fin full.

On March 19, 2010, Level 3 Financing entered im@dditional Supplemental Indenture (the “SubordimaSupplemental
Indenture”), dated as of March 19, 2010, to theshtdre. The Subordination Supplemental Indenture emered into among Level 3
Financing, Level 3 Communications, Inc., Level 3@ Bnd The Bank of New York Mellon, as Trustee. Bang to the Subordination
Supplemental Indenture, the unconditional, unsetcgtaranty of Level 3 LLC of the Notes shall beaudlinated in any bankruptcy,
liquidation or winding up proceeding of Level 3 LLt€ all obligations of Level 3 LLC under the Le&Financing Amended and Restated
Credit Agreement dated as of March 13, 2007 (asnaied and restated as of April 16, 2009 and as dadeas of May 15, 2009, and as may
be further amended, amended and restated or odeemadified from time to time) . The Subordinatiupplemental Indenture is filed as
exhibit 4.2 to this Current Report and is incorpedaby reference as if set forth in full.

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 Supplemental Indenture, dated as of March 19, 2&t@ng Level 3 Communications, LLC, as guarantexdl 3

Financing, Inc., as issuer, and The




4.2

Bank of New York Mellon, as trustee, relating tovee3 Communications, LLG unconditioned, unsecured guarantee @
10% Senior Notes due 2018 of Level 3 Financing, Inc

Supplemental Indenture, dated as of March 19, 2&i@ng Level 3 Communications, LLC, as guarantexdl 3
Communications, Inc., as guarantor, Level 3 Finagcinc., as issuer, and The Bank of New York Mellas trustee,
relating to the subordination in any bankruptoguidation or winding up proceeding of the guararugéevel 3
Communications, LLC of the 10% Senior Notes dued26fil evel 3 Financing, Inc.

3




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned, hereunto duly authorized

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presidel

Date: March 19, 201




Exhibit Index

Exhibit Description

4.1 Supplemental Indenture, dated as of March 19, 2&@ng Level 3 Communications, LLC, as guarantekdl 3 Financing,
Inc., as issuer, and The Bank of New York Melloqtrastee, relating to Level 3 Communications, L& Ghconditioned,
unsecured guarantee of the 10% Senior Notes dug&Qlevel 3 Financing, Inc

4.2 Supplemental Indenture, dated as of March 19, 2&t@ng Level 3 Communications, LLC, as guarantex,dl 3
Communications, Inc., as guarantor, Level 3 Finagycinc., as issuer, and The Bank of New York Mgllas trustee, relating to
the subordination in any bankruptcy, liquidationadnding up proceeding of the guarantee by Lev€b&munications, LLC of
the 10% Senior Notes due 2018 of Level 3 Finandimg,
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Exhibit 4.1
Execution Versio

SUPPLEMENTAL INDENTURE (this “Supplemental Indently dated as of March 19, 2010, among
LEVEL 3 COMMUNICATIONS, LLC, a Delaware limited Iklity company (the “New Guarantor”), a direct or
indirect subsidiary of LEVEL 3 COMMUNICATIONS, INGor its successor), a Delaware corporation (“P@&yen
LEVEL 3 FINANCING, INC., a Delaware corporation @Hlssuer”) on behalf of itself and the Guarantghe
“Existing Guarantors”), if any, under the Indentueéerred to below, and THE BANK OF NEW YORK MELLON
a New York banking corporation, as trustee undeiiidenture referred to below (the “Trustee”).

WITNESSETH:

WHEREAS the Issuer and Parent have heretofore éa@eund delivered to the Trustee an Indenture degexf January 20, 2010 ('
“Indenture”; capitalized terms used but not defihedein having the meanings assigned thereto imtlenture), providing for the issuance of
its 10% Senior Notes Due 2018;

WHEREAS the Indenture permits the New Guarant@xicute and deliver to the Trustee a supplemerdehiture pursuant to
which the New Guarantor shall unconditionally guiea all the Issuer’s obligations under the Seiesrppursuant to a Guarantee on the terms
and conditions set forth herein;

WHEREAS the Guarantee contained in this Supplerhémdanture shall constitute a “Restricted Subsidi@uarantee”and the Ne\
Guarantor shall constitute a “Guarantor”, for altposes of the Indenture; and

WHEREAS pursuant to Section 901 and Section 13QAefndenture, the Trustee and the Issuer ar@andi to execute and
deliver this Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoingl éor other good and valuable consideration, tleeipe of which is hereby
acknowledged, the New Guarantor, the Issuer, thigtiBg 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 anésdly with all the existing Guarantors, to
unconditionally guarantee the Issuer’s obligationder the Securities on the terms and subjectetadnditions set forth in Article 13 of the
Indenture and to be bound by all other applicabteigions of the Indenture and the Securities.

2. Successors and Assign$his Supplemental Indenture shall be binding ufpenNew Guarantor and its successors and assigns
and shall enure to the benefit of the successataasigns of the Trustee and the Holders andgietlent of any transfer or assignment of
rights by any Holder or the Trustee, the rights pridileges conferred upon that party in the Inde@tand in the Securities shall automatic
extend to and be vested in such transferee orrassigll subject to the terms and conditions & bhdenture.
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3. No Waiver. Neither a failure nor a delay on the part of @itthe Trustee or the Holders in exercising anfitrigower or privileg:
under this Supplemental Indenture, the Indentutb@Securities shall operate as a waiver therewfshall a single or partial exercise thereof
preclude any other or further exercise of any rigbtver or privilege. The rights, remedies anddfiés of the Trustee and the Holders herein
and therein expressly specified are cumulativeraicexclusive of any other rights, remedies or fiswehich either may have under this
Supplemental Indenture, the Indenture or the Seesirat law, in equity, by statute or otherwise.

4. Madification. No modification, amendment or waiver of any psiwn of this Supplemental Indenture, nor the congeany
departure by the New Guarantor therefrom, shadiniy event be effective unless the same shall beiting and signed by the Trustee, and
then such waiver or consent shall be effective amijne specific instance and for the purpose fhictv given. No notice to or demand on the
New Guarantor in any case shall entitle the Newr@utar to any other or further notice or demanthasame, similar or other circumstan

5. Opinion of Counsel.Concurrently with the execution and deliverylistSupplemental Indenture, the Issuer shall detivéhe
Trustee an Opinion of Counsel to the effect thiast Supplemental Indenture has been duly authoreesl;uted and delivered by each of the
New Guarantor and the Issuer and that, subjetiet@pplication of bankruptcy, insolvency, moratorjdraudulent conveyance or transfer
other similar laws relating to creditors’ rightsngeally and to the principles of equity, whethensidered in a proceeding at law or in equity,
the Guarantee of the New Guarantor is a legalg\aid binding obligation of the New Guarantor, ecéable against the New Guarantor in
accordance with its terms.

6. Ratification of Indenture; Supplemental Indeas Part of IndentureExcept as expressly amended hereby, the Indeistimall
respects ratified and confirmed and all the tewngaditions and provisions thereof shall remainuthfbrce and effect. This Supplemental
Indenture shall form a part of the Indenture fopakposes, and every holder of Securities heretodo hereafter authenticated and delivered
shall be bound hereby.

7. Governing Law. THIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

8. Counterparts.The parties may sign any number of copies of $higplemental Indenture. Each signed copy shalhberiginal,
but all of them together represent the same agneeme

9. Effect of Headings.The Section headings herein are for convenienieamd shall not effect the construction thereof.
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written.

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf dise date first above

LEVEL 3 COMMUNICATIONS, LLC

By
/s/ Sunit S. Pat

Name: Sunit S. Pat
Title Executive Vice Preside

LEVEL 3 FINANCING, INC., on behalf of itself as tHesuer and
the Existing Guarantors, if an

By
/s/ Robin E. Gre

Name: Robin E. Gre
Title Senior Vice President and
Treasurel

THE BANK OF NEW YORK MELLON, as Trustet

By
/s/ Geovanni Barr

Name: Geovanni Barri
Title Vice Presiden




Exhibit 4.2
Execution Versio

SUPPLEMENTAL INDENTURE (this “ Supplemental Inderdti) dated as of March 19, 2010, among
LEVEL 3 FINANCING, INC., a Delaware corporation &Hh Issuer’), LEVEL 3 COMMUNICATIONS, INC., a
Delaware corporation (“ Parefjt LEVEL 3 COMMUNICATIONS, LLC, a limited liabiliy company (“ Level 3
LLC "), and THE BANK OF NEW YORK MELLON, a New York b&ng corporation, as trustee under the
Indenture referred to below (the “ Trust@e

WITNESSETH:

WHEREAS the Issuer, Parent and the Trustee hawtdiere executed and delivered (a) an Indentureddags of
January 20, 2010 (the “Indenture”; capitalized termed but not defined herein having the meanisgiged thereto in the Indenture),
providing for the issuance by the Issuer of its 18éfior Notes Due 2018 (the “Securities”), andalBupplemental Indenture dated
March 19, 2010, pursuant to which Level 3 LLC haargnteed the Issuer’s obligations under the Inder{the “Subordinated Guarantee”);

WHEREAS the Issuer, Parent, certain lenders (tagetfith their successors and assigns and any fuknmders under and
as defined in the Credit Agreement (as hereaftineld) (the “ Lenders) and Merrill Lynch Capital Corporation, as adnstrative agent and
collateral agent (the “ Administrative AgeNt have entered into a Credit Agreement datedf &saoch 13, 2007 (as amended and restated as
of April 16, 2009 and as amended as of May 15, 2868 as may be further amended, amended andectstadtherwise modified from time
to time, the “ Credit Agreemefit, under which the Issuer has borrowed term Idaren aggregate principal amount of $1,680,000f60®
the Lenders (the “ Term Loai

WHEREAS the obligations of the Issuer under thed@regreement and the other Loan Documents (asiddftherein) hay
been guaranteed by Level 3 LLC;

WHEREAS the proceeds of the Term Loans have beeanadd to Level 3 LLC under an intercompany denaotd dated
March 13, 2007 in an initial principal amount 0f, 400,000,000 and subsequently increased to $1,88000, issued by Level 3 LLC to the
Issuer (together with any additional loan procesate issued pursuant to Section 9.02 of the Chggtitement, and as such note or any such
additional note may be further amended from timént@, the “ Loan Proceeds Ndte

WHEREAS the Loan Proceeds Note has been pledgéuetgsuer to the Collateral Agent (as definedhanGredit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereutite Credit Agreement;

WHEREAS pursuant to Section 1308 of the Indentilme Trustee is authorized to enter into a suppléah@mdenture which
subordinates in any bankruptcy,




liquidation or winding up proceeding a guaranteamissuer Restricted Subsidiary as guarantor motver pursuant to the Indenture to the
obligations of such Issuer Restricted Subsidiayeura Qualified Credit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than Level &),lthe Issuer,
Parent, the Trustee and such Issuer Restricteddsaysshall enter into a supplemental indentursubstantially the form of this
Supplemental Indenture pursuant to which such giieeawill be subordinated in any bankruptcy, liguidn or winding up proceeding to the
obligations of such Issuer Restricted Subsidiajeurthe Loan Documents (as defined in the CredieAgent);

WHEREAS the Credit Agreement constitutes a Qualifizedit Facility and the guarantee of the obligai under the Cre«
Agreement by Level 3 LLC and the issuance and @eddhe Loan Proceeds Note constitute Guaranfeefuoalified Credit Facility;

WHEREAS pursuant to Section 901 and Section 13@Beofndenture, the Trustee, Parent, the Issuetanel 3 LLC are
authorized to execute and deliver this Suppleméntinture;

WHEREAS all things and acts necessary to makeStplemental Indenture the legal, valid and bindibligation of the
Issuer, Parent and Level 3 LLC have been done.

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is
hereby acknowledged, Parent, the Issuer, Level@ &hd the Trustee mutually covenant and agredéegual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. SubordinationThe Trustee hereby agrees that all obligatiomespect of any amounts payable by Level 3
LLC pursuant to the Subordinated Guarantee, inntythie guarantee of the payment of principal, puem(iif any), interest or all other
amounts payable in respect of the Securities (theldordinated Obligatiori3, shall be subordinate and junior in right of pasnt, to the
extent and in the manner provided in the Indenfasesupplemented by this Supplemental Indentuwrdhet prior payment in full in cash of all
obligations (including without limitation the Obtjons (as defined in the Credit Agreement)) oféle/LLC under or in respect of the Loan
Documents (as defined in the Credit Agreement)thad.oan Proceeds Note, including the paymentiotjral, premium (if any), interest
(including interest arising after the commencenudra bankruptcy or other proceeding, whether orsaoh a claim is permitted in such
proceeding), the guarantees thereof or all otherems payable thereunder (the “ Senior Obligatidns

2




SECTION 1.2._Subordination in the Event of Dissiolu or Insolvency of Level 3 LLC.Upon any distribution of assets of
Level 3 LLC in connection with its dissolution aisiolvency or upon any dissolution, winding up, iétion or reorganization of Level 3
LLC, whether in bankruptcy, insolvency, reorgania@at arrangement or receivership or similar progegs] or upon any assignment for the
benefit of creditors or any other marshaling ofdlseets and liabilities of Level 3 LLC:

(a) the holders of the Senior Obligations (theshi®r Creditors) shall first be entitled to receive payment ifl fo cash of
the Senior Obligations in accordance with the teofrsuch Senior Obligations before the Securitybrddshall be entitled to receive any
payment on account of the Subordinated Obligatoomsd by Level 3 LLC in respect of the Securitiebgtiner of principal, premium (if any),
interest, pursuant to the Subordinated Guarantetherwise; and

(b) any payment by, or distribution of the as®&étd evel 3 LLC of any kind or character, whethercash, property or
securities, to which the Securityholders would bttled except for the provisions of Section 13®8h@ Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether ateeisn bankruptcy, a receiver, custodian
or liquidating trustee or otherwise) directly t@thdministrative Agent or the Senior Creditorstie extent necessary to make payment in full
in cash of all Senior Obligations remaining unpaifter giving effect to any concurrent payment istrébution to the Administrative Agent or
the Senior Creditors in respect of the Senior Giians.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributibthe assets of, Level 3
LLC of any kind or character, whether in cash, @ty or securities, and whether directly or otheryishall be received by or on behalf of
Trustee or the Securityholders at a time when gagiment is prohibited by or contrary to the agresisiset forth in this Supplemental
Indenture, such payment or distribution shall biel fretrust for the benefit of, and shall be paiecpto, the Administrative Agent or the Set
Creditors to the extent necessary to make paymemtliin cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Admirasitre Agent or the Senior Creditors in respectuzfhsSenior 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 Creditdhd Trustee shall in good faith mistakenly pay awedistribute to the Securityholders or to
Issuer or to any other person cash, property arrgass to which any holders of Senior Obligatiaill be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform arttserve only such of its covenants or
obligations as are specifically set forth in thigiédle and no implied covenants or obligations wipect to holders of Senior Obligations
shall be read into this Supplemental Indentureresgdihe Trustee.




SECTION 1.5._Legend.Any and all instruments or records now or heerafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensioneveal, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to th@trary, neither the principal of nor the interast, nor any
other amounts payable in respect of, the indebtesineeated or evidenced by this instrument or réatrall be paid or payable with
or by the funds provided by Level 3 Communicatibh§;, except to the extent permitted under the Bupgntal Indenture dated
March 19, 2010, among Level 3 Communications, lrevel 3 Communications, LLC, Level 3 Financing, Bind the Trustee, which
Supplemental Indenture is incorporated herein \thith same effect as if fully set forth herein.”

SECTION 1.6._Obligations Hereunder Not Affecte@o long as the Credit Agreement shall constauGualified Credit
Facility, this Supplemental Indenture shall cond¢ita be effective or be reinstated, as the caselmaij at any time any payment of the Se
Obligations or any part thereof shall be rescinolethust otherwise be returned by the Administrafigent and the Senior Creditors upon the
insolvency, bankruptcy or reorganization of Levell3 or otherwise, all as though such payment hatdoeen made.

ARTICLE I
Miscellaneous

SECTION 2.1._Governing LawTHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO
APPLICABLE PRINCIPLESOF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.2, Madification. No modification, amendment or waiver of any psien of this Supplemental Indenture shall
in any event be effective unless the same shafi beiting and signed by the Trustee, and then suaiver or consent shall be effective only
in the specific instance and for the purpose foictvigiven.

SECTION 2.3._Opinion of CounselConcurrently with the execution and deliveryigtSupplemental Indenture, the
Issuer shall deliver to the Trustee an Opinion ofiGel to the effect that this Supplemental Indenhas been duly authorized, executed and
delivered by each of Parent, the Issuer and Lel¢l@ and that, subject to the application of bamkey, insolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iregatb creditors’ rights generally and to the pijples of equity, whether considered in a
proceeding at law or in equity, this Supplemental




Indenture is a legal, valid and binding obligatafrParent, the Issuer and Level 3 LLC, enforceableinst each of them in accordance witl
terms.

SECTION 2.4. Ratification of Indenture; Suppletaindentures Part of IndentureExcept as expressly amended hereby,
the Indenture is in all respects ratified and aoméid and all the terms, conditions and provisitveseof shall remain in full force and effect.
This Supplemental Indenture shall form a part efltidenture for all purposes, and every holderemiuBities heretofore or hereafter
authenticated and delivered shall be bound hereby.

SECTION 2.5._CounterpartShe parties may sign any number of copies of thijgpgBemental Indenture. Each signed copy
shall be an original, but all of them together esggnt the same agreement.

SECTION 2.6._HeadingsArticle and Section headings used herein aredovenience of reference only, are not part of
this Supplemental Indenture and are not to affeziconstruction of, or to be taken into considerain interpreting, this Supplemental
Indenture.

SECTION 2.7._Trustee.The Trustee makes no representations as to titywar sufficiency of this Supplemental
Indenture. The recitals and statements hereidegmed to be those of the Issuer, Parent and BaveC and not of the Trustee.
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf dise date firs
above written.

LEVEL 3 COMMUNICATIONS, INC.,

By
/s/ Sunit S. Pate
Name: Sunit S. Pat
Title: Executive Vice Presidel

LEVEL 3 FINANCING, INC.,

By
/s/ Robin E. Gre
Name: Robin E. Gre
Title: Senior Vice President and Treast

LEVEL 3 COMMUNICATIONS, LLC,

By
/s/ Neil J. Ecksteil
Name: Neil J. Eckstei
Title: Senior Vice Presidel

THE BANK OF NEW YORK MELLON, as Trustet

By
/s/ Geovanni Barri
Name: Geovanni Barri
Title: Vice Presiden




