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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 reportedfoBer 25, 2006

L evel 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 47-0210602
(State or other jurisdiction of (I.R S. Enpl oyer
incorporation or organization) Identification No.)
1025 El dorado Blvd., Broonfield, Colorado 80021
(Address of principal executive offices) (Zi p 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):

[ ] Written communications pursuant to Rule 425 emithe Securities Act (17 CFR 230.425)
[ ] Soliciting material pursuant to Rule 14a-12 anthe Exchange Act (17 CFR 240.14a-12)
[ ] Pre-commencement communications pursuant te Ratl-2(b) under the Exchange Act (17 CFR 240.1(#d)-2

[ ] Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))



Item 8.01. Other Events

On October 25, 2006, Level 3 Communications, Issuéd a press release announcing that its wholhedwfirst tier subsidiary Level 3
Financing, Inc., agreed to sell $600 million aggtegprincipal amount of 9.25% Senior Notes due 20 Bprivate offering to "qualified
institutional buyers" as defined in Rule 144A unther Securities Act of 1933 and outside the Un8&ates under Regulation S under the
Securities Act of 1933. This press release is filedExhibit 99.1 to this Current Report and incoaped by reference as if set forth in full.
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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

99.1 Press Release dated October 25, 2006, retatihg private offering of 9.25% Senior Notes @0&4 by Level 3 Financing, Inc.
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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.

Cct ober 25, 2006 By: /sl Neil J. Eckstein
Dat e Nei |l J. Eckstein, Senior Vice President



Exhibit 99.1
[Logo]

1025 Eldorado Boulevard Broomfield, Colorado 800&tw.Level3.com

NEWS RELEASE
Level 3 contacts:
Medi a: Josh Howel | I nvestors: Robi n Grey
720-888- 2517 720-888- 2518
Chri s Hardnman Val eri e Finberg
720-888-2292 720-888- 2501

Level 3 Announces Pricing of Private Offering ofN&enior Notes

BROOMFIELD, Colo., October 25, 2006 - Level 3 Comminations, Inc. (Nasdaq:

LVLT) today announced that its subsidiary, LevéiiBancing, Inc., has agreed to sell $600 milliogragate principal amount of 9.25%
Senior Notes due 2014 in a private offering to Tdjea institutional buyers" as defined in Rule 4nder the Securities Act of 1933 and
outside the United States under Regulation S uth@eBecurities Act of 1933. The 9.25% Senior Ndigs 2014 were priced to the investors
at 100% of par.

The senior notes have not been registered undSeberities Act of 1933 or any state securitiesslawd, unless so registered, may not be
offered or sold except pursuant to an applicabéargtion from the registration requirements of teeBities Act of 1933 and applicable state
securities laws. This press release is not an offére senior notes for sale in the United States.

The debt represented by the senior notes will dostpurchase money indebtedness under the incntd Level 3. The net proceeds will
used solely to fund the cost of construction, itetian, acquisition, lease, development or impraeat of any assets to be used in the
company's communications business, including tkb parchase price of any past, pending or futugeiaitions. The offering is expected to
be completed on October 30, 2006, subject to cuestyrlosing conditions.

About Level 3 Communications

Level 3 Communications, Inc (Nasdaq: LVLT), an miional communications company, operates onkeofargest Internet backbones in
the world. Through its customers, Level 3 is thenary provider of Internet connectivity for millisrof broadband subscribers. The company
provides a comprehensive suite of services ovi



broadband fiber optic network including Internedt®col (IP) services, broadband transport and stfugture services, colocation services,
voice services and voice over IP services. Thesgcss provide building blocks that enable Level @istomers to meet their growing
demands for advanced communications solutions cohgany's Web address is www.Level3.com.

The Level 3 logo is a registered service mark ofdl@ Communications, Inc. in the United States/@ndther countries. Level 3 services are
provided by a wholly owned subsidiary of Level 3n@aunications, Inc.

Forward-Looking Statement

Some of the statements made by Level 3 in thissmedease are forward-looking in nature. Actualitssmay differ materially from those
projected in forward-looking statements. Level Bdwes that its primary risk factors include, beg aot limited to: increasing the volume of
traffic on Level 3's network; developing new prottuand services that meet customer demands andageaeceptable margins; successfully
completing commercial testing of new technology aridrmation systems to support new products amdiees, including voice transmission
services; stabilizing or reducing the rate of pdoenpression on certain of our communications sesyjiintegrating strategic acquisitions;
attracting and retaining qualified management ahdrgpersonnel; and the ability to meet all oftémens and conditions of our debt
obligations. Additional information concerning tkesnd other important factors can be found wittemdl 3's filings with the Securities and
Exchange Commission. Statements in this releasgidbe evaluated in light of these important fastor
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