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LEVEL 3COMMUNICATIONS, INC.
1025 Eldorado Boulevard
Broomfield, CO 80021

Additional Solicitation Materials
to the
Proxy Statement
dated April 6, 2006

ANNUAL MEETING OF STOCKHOLDERS
May 15, 2006

Dear Level 3 Stockholder:

We are furnishing you with this additional inforriwat to supplement the information included in theXy Statement that we mailed to you in
connection with the solicitation of proxies on biélo the Board of Directors of Level 3 Communiaats, Inc. ("Level 3," the "company,”

we," "us," or "our") to be voted at the Annual Mieg of Stockholders to be held on Monday, May 2806, or any adjournment or
postponements thereof.

Our Proxy Statement includes a proposal askindkbtmders to approve an amendment to our Restatedi€se of Incorporation that would
increase the number of authorized shares of ounemmstock that we may issue from 1.5 billion toS2kllion (the "Common Stock
Proposal®).

As indicated in the Proxy Statement, the Boardelvels the increase will provide flexibility in coratien with future activities, including:

o financings;

0 investment opportunities;

0 acquisitions of other companies;

o stock dividends or splits;

o employee benefit plans; and

o other corporate purposes that the Board deermnisadude.

Why is Level 3 sending me this supplement?

On May 1, 2006, we announced the execution of ayerexgreement to acquire TelCove, Inc, privateld feading facilities-based provider
of metropolitan and regional communications sewiceluding transport, Internet access and voicéices. TelCove's network has over
22,000 local and long haul route miles serving #bkmts across the eastern United States, with ajppately 4,000 buildings on net. As part
of the transaction, Level 3 will be acquiring 08&0 LMDS and 39 GHz licenses covering 90 percetth@fpopulation of the United States.

Pursuant to the terms of the merger agreementit®pof the consideration to be paid by Level 8 wonsist of shares of Level 3 common
stock. The TelCove merger will require us to ug@aion of the additional shares that we are segtarhave added to our authorized shares
pursuant to the Common Stock Proposal.

Although Level 3 stockholder approval of the ComnS&iack Proposal is required in order to have sigfficauthorized shares to complete the
TelCove acquisition (see "Conditions to Closing kMherger" below), Level 3 stockholder approval of #pecific transaction itself is not
required as a matter of Delaware law or the rufébe@Nasdaqg National Market. We are providing ddslitional information regarding the
acquisition of TelCove in connection with seekirayiyapproval of the Common Stock Proposal at theuahMeeting



What are the summary terms of the merger?

On the closing of the TelCove transaction, TelCailemerge with and into one of our wholly ownedbsidiaries that we have formed for
purposes of completing this transaction. We wiiéréo this subsidiary as Acquisition Sub in thegpplemental materials. The separate legal
existence of TelCove will terminate upon the effemess of the merger and Acquisition Sub will @ as the surviving entity. The name
under which Acquisition Sub will conduct its busisewill be determined prior to the closing of therger.

The aggregate consideration payable by Level 3.88R billion, consisting of $445 million in cashca$637 million in shares of Level 3
common stock, as adjusted. Such considerationdaslthe consideration payable to holders of TelGuueants outstanding at the effective
time of the merger. TelCove warrant holders witlaiwe consideration equal to the amount such heleuld have received if they had
effected a cashless exercise of their warrants idiettedy prior to the effective time of the mergeraddition, by acquiring TelCove, Level 3
will in effect assume approximately $155.5 milliohTelCove's debt obligations. The number of shafdsevel 3 common stock issuable in
the merger will be increased to the extent thatiéwd of TelCove warrants exercise for cash theframs to purchase TelCove common stock
prior to the effective time of the merger. All waints outstanding at the effective time will be cdied.

The merger agreement contains customary repregergatvarranties and covenants of TelCove, Leva@® Acquisition Sub.

Consummation of the merger is subject to custorokging conditions, including receipt of applicabtate and federal regulatory approvals,
the effectiveness of a registration statement amF®-4 covering the shares of Level 3 common stodle issued in the merger. The
consummation of the merger is also subject to gpeaval by the stockholders of Level 3 of the Comn&tock Proposal at the Annual
Meeting.

The Board of Directors and holders of a majoritytaf outstanding TelCove common stock have adapederger agreement and approved
the merger. No further action is required by theusigyholders of TelCove to consummate the merger.

Why is Level 3 acquiring TelCove?

Our acquisition of TelCove will further enhance amnplement the implementation of our network stygtto provide end-to-end bandwidth
services to our customers by interconnecting faesliwithin a given market with our national antemmational backbone network. Consistent
with this strategy, we constructed approximateB0R, miles of local networks in 27 markets in thatekh States and nine markets in Europe,
which were designed to connect traffic aggreggpioimts in the market so that we could transferciiigtomer’s network traffic across our
national and international backbone network. Matlibgn networks are designed to connect a natibaekbone network to traffic aggregait
points within each metropolitan market, includirtber carriers' points of presence, local telecomoations companies' central offices,
wireless providers' switch centers, collocation dath centers, cable company head ends, andbaigtiwidth enterprise locations. We beli
that these "on-net" facilities have been a souf@ammpetitive advantage for us. We believe thmaasion of our position as a metropolitan
service provider through the TelCove merger istanahextension to our current metropolitan busines

The key elements of our metropolitan or metro sgptinclude the following:

o offering expanded metro market services to badttwitensive customers;

o improving the competitiveness and financial peofif our national services by increasing the reafabur network with additional
metropolitan network facilities that we own andréi®/ reducing our expenses for local access, wikitlie connection from our network to
the end user's or customer's location;

o offering our national services to metro custontleas are located on our network; and

o expanding to new markets and buildings to mestiocner demand through internal or "organic" growth.
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The acquisition of TelCove will improve our metrdipen network position. We will gain both extensivetropolitan and regional network
coverage which, when combined with our existingroptlitan and regional network facilities, positsoms as one of the largest Competitive
Local Exchange Carriers in the United States.

We believe the rapid growth of services such aadivand Internet access, wireless data, and the tmerard delivery of media rich content
(video, music, software) over a network means ¢hiatomers will increasingly require the availagilitr access to higher bandwidth. This
bandwidth requirement is primarily driving the derddor fiber-based Internet Protocol or IP servigemore locations. To address this
market dynamic, our strategy is to provide endsd-bandwidth services to our customers - intercotimg facilities within a given market
and across our national and international backbbine.proposed transaction with TelCove expandgosition as a metropolitan service
provider and we believe will be a natural extengimour current business.

TelCove is a growing company with business in ativa markets that are in addition to the metrdpalimarkets where we currently have
network facilities. In addition, TelCove's prodaetd service mix have strong gross margins. Itéselincremental markets that we expect
allow us to reduce our expenses that we pay td ffarty network providers in the eastern UnitedeStdy moving existing customer traffic
and future traffic onto the combined operationsvoek.

With the addition of TelCove, we expect to havermgtivity to approximately 5,000 traffic aggregatiooints and over 100 mobile switching
centers to further access and distribute custora#ict

In addition, we believe that the TelCove merget pibvide us with the opportunity to market and sek products and services to a new
group of customers as well as the opportunity tiole our current customers with a range of nevdpets and services. TelCove customers
currently include customer segments that we alrsadye such as carriers, government, businesscesyviealth services, and
academic/education.

We cannot assure you, however, that any of thenfiatesavings, synergies or opportunities considédng us in evaluating this transaction \
be achieved following the completion of the merdgtdease see the "Risk Factors" contained in ong8lwith the SEC for important
information regarding our forward looking statengent

What is TelCove's business?

TelCove is a provider of business critical telecaminations services that offers enterprise comaanel carriers Internet, Data, and Voice
solutions via its metropolitan and intercity fitegstic network to 70 markets throughout the eadtathof the United States. TelCove was
founded in October 1991 as Hyperion Telecommuroaatilnc. and changed its name to Adelphia BusiSe&gions, Inc. in October 1999.
former subsidiary of Adelphia Communications, Ifdelphia Business Solutions and certain of itssalibries filed a voluntary petition for
relief under chapter 11 of the Bankruptcy Code ardh and June 2002. In October 2003, Adelphia Bssirsolutions proposed a plan of
reorganization that provided its secured bondhsldeth equity of the reorganized company and itsegnred creditors with the option of a
cash distribution or a share of the reorganizedpaomy. Adelphia Business Solutions successfully icorfd its plan of reorganization in
December 2003, which resulted in the company emgrigom bankruptcy privately-held in April 2004. bipemergence, the company
officially changed its name to TelCove, Inc. Therganization allowed TelCove to refocus its bussngan on telecommunications intensive
customers who value its metro network assets amwites, while restructuring its balance sheet.

TelCove's interconnected and fully redundant SONESed network consists of approximately 22,000erauites of local and long haul fiby
providing its approximately 14,000 customers with infrastructure to transport their vital commuaiicns. TelCove's design model is to
connect customers directly "on net," building dliest fiber ring from its metropolitan fiber netwloto each customer premises. TelCove
builds, operates, and owns its fiber optic netwaakher than being a provider who leases netwariitias and re-sells services. TelCove has
direct connectivity to approximately 3,700 on-neiidings.

TelCove provides the "last-mile" solution to itsstemers' premises, with the ability to manage tigtamer's communications from the point
of origination to the point of termination.



TelCove offers a full suite of telecom serviceglinling data networking services, Voice over IR/otP and Internet Protocol Virtual Private
Network or IP VPN services, business continuityddisr recovery solutions, Internet services, ti@aid transport services, and local and |
distance circuit switch business voice services.

TelCove's Internet service offerings include:

o Voice over Internet Protocol (VolP) with suppfmt E-911 in certain instances;
o Dedicated Internet Access;

o Commercial Web Hosting; and

o0 e-Commerce Services.

TelCove's Data service offerings include:

o Ethernet (Metro and Intercity);

o Storage Networking Solutions;

0 Business Continuity / Disaster Recovery Solutions
o IP VPN;

o0 Remote Access VPN;

0 OC-192 and 10 Gigabits per second (Gbps) Wavtieng
o Local Private Line;

o Private Local SONET Ring;

o Intercity Private Line;

0 ATM; and

o Frame Relay.

TelCove's Voice service offerings include:

0 Business Lines Business Trunks ISDN BRI / PRI;
o Centrex;

o Voice Messaging and Auto Attendant; and

o Long Distance.

TelCove also offers colocation services and E-mjllservices.

For the year ended December 31, 2005, TelCoveéahues of approximately $312.4 million and a ass lof approximately $23.4 million.
Revenues for 2005 increased 27.1%, or $66.7 mjlasrcompared to 2004. Growth through organicreghind growth through acquisition
both contributed to the increase. As of Decembef805, on a consolidated basis TelCove had tet#ta of approximately $547.6 million,
total liabilities of approximately $243.8 millioand total stockholders' equity of approximately 380million.

Background to the Merger

From approximately August 2005 to April 2006, thamagement of TelCove was engaged in ongoing neigosawith several parties
regarding a possible sale or other business conidini@volving the business and/or assets of TetCov

In January, 2006, Merrill Lynch, Pierce, Fenner &if, financial advisor to TelCove, approached TherBoasberg, Senior Vice President
of Level 3, regarding a potential business trarisaéhvolving Level 3 and TelCove.

In January 2006, Doug P. Teitelbaum, managing padhBay Harbour Management, LC., a principal siggtolder of TelCove, Robert
Guth, President and Chief Executive Officer of Tal€, and representatives of
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Merrill Lynch met with Mr. Boasberg, Charles C. Mil, 11l, Vice Chairman of Level 3, and Donald HipS, Group Vice President of Level 3,
at Level 3's headquarters in Broomfield, Coloramlgenerally discuss the business and operatiomelGfove and to set up the framework for
additional discussions among the senior manageaidrglCove and the senior management of Level 3.

On January 23, 3006, TelCove and Level 3 executamhfidentiality agreement.

On January 25, 2005, senior management of LevetRiding James Q. Crowe, Chief Executive OfficEtevel 3, Mr. Miller, Mr. Gips and
Mr. Boasberg met with senior management of TelConauding Mr. Guth and Edward Babcock, Chief FiciahOfficer of TelCove, at
TelCove's offices in Canonsburg, Pennsylvania soudis the business and operations of TelCove.

On January 27, 2006, Mr. Boasberg, Jeffrey PinkarrBanior Vice President of Level 3, and David Sagpfsenior Vice President of Level
participated on a conference call with Mr. Babcoagarding the financial statements, the finanogafggmance and certain financial measi
of TelCove.

Between January 31, 2006 and February 7, 2006 rserinagement of Level 3 and senior managemengl@fove were in regular
communications as Level 3 engaged in a review@btlsiness and operations of TelCove, includingekizw of business and legal
documents Level 3 had previously requested fronCdet.

On February 1, 2006, Glenn Russo, Group Vice Peesidf Level 3, met with Ed Gallagher and Joe Ma€aach a Regional Vice President
of TelCove, at TelCove's offices in Philadelphialtscuss the organizational structure of TelCove.

On February 7, 2006, the senior management of L&viekluding Mr. Crowe, Mr. Miller, Kevin J. O'Hay President and Chief Operating
Officer of Level 3, and Sunit S. Patel, Group VResident and Chief Financial Officer of Level Ztrat Level 3's headquarters in
Broomfield, Colorado to discuss a potential tratisacwith TelCove. The senior management of LevebBcluded that since the parties c¢
not reach agreement on key terms of any poteméinbaction, Level 3 would not continue with furtihhegotiations with TelCove at such tin

On February 7, 2006, Mr. Boasberg and Mr. Gipsyelathe decision of the senior management of L@vglt to proceed at such time with a
transaction with TelCove to Merrill Lynch.

On February 8, 2006, Mr. Crowe spoke to Mr. Guthiddgphone regarding the decision of the senioragament of Level 3 not to proceed at
such time with a transaction with TelCove.

During the period from February 8, 2006 to March 2006, the senior management of Level 3 continaatiscuss and explore internally a
possible transaction with TelCove. During this pdrigeneral discussions were also held betweeBbasberg and representatives of Merrill
Lynch regarding re-commencing discussions.

On March 28, 2006, Mr. Boasberg, Mr. O'Hara and Nebbs, Group Vice President of Level 3, met with Guth, Mr. Babcock and Jeff
Donahue, Senior Vice President of TelCove in Rittgh to discuss the general business and operatforalCove.

During the week of April 6, 2006, the senior mamagat of Level 3, including Mr. Crowe and Mr. O'Hadecided to discuss the possible
transaction with the Board of Directors of Leveadtdts regularly scheduled meeting on April 13, @b@fore re-engaging in discussions with
TelCove.

On April 13, 2006, the Board of Directors of Ledalvas informed by Mr. Crowe of the preliminary dissions involving a transaction with
TelCove. No action was taken by the Board of Doexbf Level 3 at such time.

On April 18, 2006, Mr. Crowe, Mr. Miller and Mr. Bgberg met with Mr. Teitelbaum and Mr. Guth, ad aglKurt Cellar, a Bay Harbour
partner, in Las Vegas and presented TelCove wittelminary non-binding term sheet regarding a pté business combination between
Level 3 and TelCove. After negotiations on the



terms of the transaction, the amount and valubetbnsideration, senior management of Level 3psemnagement of TelCove and Mr.
Teitelbaum agreed to expeditiously proceed withditadting and negotiation of a definitive mergeresgent. TelCove's financial advisors
were also present at the meeting.

On April 20, 2006, TelCove and Level 3 executee=aciusivity agreement, dated as of April 18, 208&suant to which TelCove agreed not
to pursue discussions or enter into any agreemitrespect to any transaction or business comibimatvolving TelCove with any third
party until May 8, 2006.

On April 20, 2006, Level 3 and Bay Harbour execwaacexclusivity agreement, dated as of April 1&&Qursuant to which Bay Harbour
agreed not to pursue discussions or enter intagnyement regarding any transaction or businesbiocation with respect to its interest in
TelCove until May 8, 2006.

On April 20, 2006 and April 21, 2006, managemernt@fel 3 conducted further financial and legal diligence at TelCove's offices in
Canonsburg and Coudersport, Pennsylvania.

In April 2006, TelCove retained Houlihan, Lokey,Wward & Zukin, Inc. as its financial advisor.

On April 25, 2006, Willkie Farr & Gallagher LLP, gosel to Level 3, distributed the initial drafttbk merger agreement to TelCove and
Akin, Gump Strauss Hauer & Feld LLP, counsel toCiele.

On April 27, 2006, Akin Gump distributed to LevelTglCove's comments to the initial draft of the geragreement.
On April 27, 2006, Level 3 retained Morgan Stanfeo. Incorporated as its financial advisor.

During the period from April 28, 2006 to April 3RQ06, senior management of Level 3 and its legadiferancial representatives and senior
management of TelCove and its legal and finanejatasentatives met at the offices of Willkie FarNiew York to negotiate the terms of the
definitive merger agreement, including the amounat form of consideration payable by Level 3, repn¢ations and warranties of TelCove
with respect to the business and operations of dvd@nd conditions to the closing of the merger.

On the afternoon of April 30, 2006, the merger agrent was finalized by the parties.

On the afternoon of April 30, 2006, the Board ofdgtors of Level 3 and the managers of AcquisiBai approved the merger agreement
the transactions contemplated thereby, includieghierger of TelCove with and into a wholly ownebtsdiary of Level 3.

On the afternoon of April 30, 2006, the Board ofdators of TelCove approved the merger agreemehtrentransactions contemplated
thereby, including the merger of TelCove with antbia wholly owned subsidiary of Level 3.

On the evening of April 30, 2006, Level 3 and Tel€@xecuted the definitive merger agreement.

On the evening of April 30, 2006, affiliates of Betarbour and York Capital Management LP, stockhalad TelCove holding in the
aggregate in excess of 50% of TelCove's commork sépproved the merger of Level 3 and TelCove.

On the evening of April 30, 2006, Level 3 entenetth iagreements with affiliates of each of Bay Harband York pursuant to which Bay
Harbour and York agreed to deliver to the otheusgtolders of TelCove a "drag-along" notice irtalance with the terms of TelCove's
certificate of incorporation.

On the morning of May 1, 2006, Level 3 issued aprelease announcing the execution of the defnitierger agreement.
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The Merger Agreement

The following is a summary of the material provisoof the merger agreement. This summary doesurpbpt to be complete and is qualifi
in its entirety by reference to the full text oétmerger agreement which is publicly available israttached as Exhibit 10.1 to our Form 8-K
filed with the SEC on May 3, 2006. Please see "Wivan | find more information?" below. In additidhe merger agreement contains
representations and warranties that Level 3, AdipisSub and TelCove made to each other as ofigle of the merger agreement or other
specific dates. The representations and warrawiées made for the purposes of the contract amonrgll3® Acquisition Sub and TelCove ¢
are subject to important qualifications and limdas agreed to by Level 3 and TelCove in conneatiith negotiating the merger agreement.
The representations and warranties were negotigtéide parties for the purpose of allocating riskeeen Level 3 and Acquisition Sub, on
the one hand, and TelCove, on the other hand,@rskfting forth their respective rights and oligias regarding closing the merger if eve
or circumstances change after signing the mergeeagent.

Subject to the terms and conditions of the mergezeament and in accordance with Delaware law,eeffective time of the merger, TelCc
will merge with and into one of our subsidiarieattive have formed for purposes completing thisstation - Acquisition Sub. The separate
legal existence of TelCove will terminate upon dfifectiveness of the merger and Acquisition Sulbb @ahtinue as the surviving entity. The
name under which Acquisition Sub will conduct itsstmess will be determined prior to the closingh&f merger. We refer to the effective
time of the merger in this document as the effectime.

The closing of the merger will take place on thedthusiness day following the day on which the t#ghe conditions to closing set forth in
the merger agreement is satisfied or waived, suah earlier of later date as Level 3 and TelCoag agree. At the closing, a certificate of
merger will be filed with the Secretary of StateDaflaware to effect the merger.

Consideration

The aggregate consideration payable by Level 3.88R billion, consisting of $445 million in cashca$637 million in shares of Level 3
common stock, as adjusted. Such considerationdeslthe consideration payable to holders of Tel@eugants outstanding at the effective
time of the merger. TelCove warrant holders witlaiwe consideration equal to the amount such heleuld have received if they had
effected a cashless exercise of their warrants idiettedy prior to the effective time of the mergieraddition, by acquiring TelCove, Level 3
will in effect assume approximately $155.5 milliohTelCove's debt obligations. The number of shafdsevel 3 common stock issuable in
the merger will be increased to the extent thatiéna of TelCove warrants exercise for cash theiramas to purchase TelCove common stock
prior to the effective time of the merger. All waints outstanding at the effective time will be cdied.

The number of shares of Level 3 common stock tddlieered to the securityholders of TelCove interger will be determined by dividing
$637 million by the average of the volume weighgates prices per share of Level 3 common stock@srted by the Nasdag Stock Market
for the ten trading-day period ending on the trgdiay immediately preceding the third trading degmto the closing of the transaction.
However, the number of shares of Level 3 commocksto be issued will in no event be more than axipnately 165,885,000 shares nor less
than approximately 110,590,000 shares, subjedijtesament as set forth below.

In addition, the number of shares of Level 3 commstmek issuable in the merger will be increasetth¢éoextent that holders of TelCove
warrants exercise for cash their rights to purciiad€ove common stock prior to the effective tinie¢he merger. In such event, the number
of Level 3 common stock issuable in the merger béllincreased by the quotient of the aggregate ahaficash received by TelCove with
respect to the exercise of TelCove warrants padh¢ effective time divided by the average ofibhkime weighted sales prices per share of
Level 3 common stock as reported by the NasdackSttacket for the ten tradingay period ending on the trading day immediategcpding
the third trading day prior to the closing of thensaction.



The exact amount of shares of Level 3 common simtle delivered in the merger is not determinabtéia time, since the price that we will
use to calculate the number of shares of Leveln3ncon stock to be delivered pursuant to the mergereament is not yet known.

Representationsand Warranties

The merger agreement contains representations amdmties by TelCove that expire upon the consunematf the merger relating to, amc
other things:

0 corporate organization, valid existence and fjoation to do business;
o capital structure;

0 corporate authority to enter into and the binding nature of the merger
agr eenent ;

o consents, approvals and filings required for the consummation of the
ner ger;

o absence of any conflicts with organizational doeunts, laws and material contracts;

o compliance with applicable laws;

o absence of undisclosed liabilities;

o ownership of assets, properties and rights us#éukei business;

o transactions with affiliates;

o top twenty-five suppliers and customers;

o adequacy of insurance;

0 accuracy and completeness of financial statensgmtsamount of outstanding indebtedness;
0 absence of certain material adverse events tbuki@ess and operations of TelCove since DeceB1het005;
0 matters relating to network facilities and netwoperations;

o employee benefit plans and matters relating ttSBR

o filing of tax returns, payment of taxes and ottaerrelated matters;

o absence of material litigation;

o ownership and leases of real property;

o compliance with the terms of material contracts;

0 matters relating to employment and labor matters;

o compliance with environmental laws and regulagjon

o ownership of intellectual property, softwareehises and permits;

o the absence of the application of any state takestatute; and

o payment of advisors' or similar fees.

The merger agreement also contains representai@hg/arranties by Level 3 and Acquisition Sub thaiire upon the consummation of the
merger relating to, among other things:

0 corporate organization, valid existence and §joation to do business;

o capital structure;

o corporate authority to enter into and the bindiagure of the merger agreement;

o0 absence of any conflicts with organizational doeunts, laws and material contracts;
0 consents, approvals and filings required foratbiresummation of the merger;

o accuracy of Level 3's filings with the SEC anthficial statements therein;

o sufficiency of funds to consummate the merged; an

o payment of advisors' or similar fees.



Covenants

The merger agreement contains customary covenamtglaas specific covenants relating to the cohdfi@elCove's business pending the
consummation of the merger.

0 Subject to certain exceptions, TelCove (as #ifitnd its subsidiaries) will not (without our @riwritten consent):

o make any material change in the conduct of isnmsses or enter into any transaction other thamei ordinary course of business and
consistent with past practices;

o0 make any change in any of its organizational dwnts;

o0 issue any additional shares of capital stockefothan upon the exercise of warrants to purchiaaees of its common stock outstanding on
the date of the merger agreement), whether by neafsa reclassification, recapitalization, stocktagr combination, exchange or
readjustment of shares, stock dividend or otherwise

o0 make any sale, assignment, transfer, abandonméigase, assignment or other conveyance ofsetsggsncluding granting or entering into
any IRUs, other than dispositions of worn-out osabte equipment for fair or reasonable value éndfdinary course of business and
consistent with past practice;

0 subject any of its assets, properties or righttany part thereof, to any lien;

o redeem, retire, purchase or otherwise acquirecily or indirectly, any shares of the capitakcktanembership interests or partnership
interests or other ownership interests of TelCaowkits subsidiaries or declare, set aside or pgydaridends or other distribution in respec
such shares or interests;

0 acquire, lease or sublease any material asagtsnaterials or properties (including any real @nby), or enter into any other transaction,
other than in the ordinary course of business amdistent with past practice;

o enter into any new or modify any employee bengéih, except as otherwise provided pursuant taetiras of any plan or agreement, as
required by law, to the extent necessary to avaojgbisition of any taxes under Section 409A or Secti®99 of the Internal Revenue Code of
1986 and for increases in compensation to employeascordance with pre existing contractual priovis and/or consistent with past
practice;

o contractually commit to make capital expenditfoesany period after the effective time in exce§$20,000,000 in the aggregate;

o pay, lend or advance any amount to, or sellsfearor lease any properties or assets to, or enteany agreement or arrangement with, any
of its affiliates;

o fail to keep in full force and effect insuran@ergparable in amount and scope to coverage maimktaine

0 except as may be required by changes in U.Srglnaccepted accounting principles, change anthatg practice or principle of
accounting other than in the ordinary course ofrimss;

o0 make or change any material tax election ordfilg amended tax return, settle any material tarmata assessment, surrender any right to
claim a material tax refund or consent to any esitanof the limitation period applicable to any tdaim or assessment;

o settle, release or forgive any material claintit@yation or waive any right thereto which has begen properly reserved on TelCove's books;
o modify or renew any material contract if such ifiodtion or renewal would be materially adverser&Cove, or terminate, or waive any
right or remedy under, any contract, bid or expemdj where such contract, bid or expenditure isafoontract entailing payments in excess
of $500,000;

o lend money to any person or incur or guarantgdratebtedness for borrowed money or enter intocapytal lease obligation, except for
borrowings in the ordinary course of business antsistent with past practice under TelCove's exgdiines of credit not to exceed $15
million in the aggregate at any one time aboveatimeunt outstanding thereunder
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as of April 30, 2006 and in connection with caplégses in an amount not to exceed $2 million énagregate outstanding at any one time
above the aggregate amount outstanding under Tel€ogpital leases as of April 30, 2006; or
o authorize or enter into any contract to do anthefforegoing.

o From and after the date of the merger agreenmehuatil the closing date, TelCove has also ag(erdehalf of itself and its subsidiaries)
to:

0 continue to maintain, in all material respedsassets, properties, rights and operations iordaace with present practice in a condition
suitable for their current use;

o file, when due or required, all material tax ragiand pay when due all material taxes;

o continue to conduct its business in the ordimayrse and consistent with past practice;

o keep its books of account, files and record&éndrdinary course and in accordance with exigtiagtice;

o use commercially reasonable efforts to presertaei its operations, organization and reputatieep available the services of its present
officers and key employees and preserve the gobdnd business relationships of its customers; and

o use commercially reasonable efforts to contiougpend the amounts under vendor contracts ataatesonsistent with past practice and in
a manner that will ensure that no penalty or shtiplayment will be assessed against TelCove auibsidiaries during the 12 months after
the effective time.

o In addition, TelCove has agreed to, among othiags:

o use commercially reasonable efforts to obtain@msents or approvals necessary in order to caengile merger;

o cause the making of a notice to securityholdétheexercise by a majority of its stockholderghaf "drag-along” provision contained in
TelCove's certificate of incorporation by which sdicurityholders will be obligated to participatettie merger on the same terms and waive
their appraisal rights;

o Level 3 has agreed to customary covenants im#rger agreement, including, among other things, to

o prepare and file a registration statement on Fe#nwith respect to the registration, under theugges Act of 1933, of the shares of Level
3 common stock to be issued in the merger, inclydinesale prospectus for certain securityholdefeiCove who are affiliates of TelCove;

o use commercially reasonable efforts to obtairseats and approvals necessary in order to conswethmmerger; and

0 maintain employee benefit plans, policies andjms for employees of the surviving entity that aot less favorable than those provided
by TelCove and its subsidiaries.

Indemnification of TelCove Officersand Directors

We have agreed following the closing to cause tingigng entity in the merger to indemnify eacheditor or officer of TelCove for any and
all actions taken by those individuals prior to #ffective time to the fullest extent and in thensamanner as TelCove provided
indemnification to those directors and officersguamt its certificate of incorporation in effectla effective time. In addition, if any
indemnified person becomes a defendant in any laattian, we have agreed to advance to that indalithis or her legal and other expenses
consistent with the terms and conditions for tltateacement under TelCove's indemnification provisidJnder the merger agreement, we
have also agreed to obtain directors and offiaessrance covering the persons currently coverednihelCove's directors and officers
insurance for a period of six years from the effectlate of the merger.

Conditionsto Closing the M erger
The parties' obligations to consummate the mengesabject to the satisfaction or waiver of thédieing conditions:
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0 no governmental authority of competent jurisdicthaving enacted, issued, promulgated, enforceditered any statute, law, ordinance,
rule, regulation, judgment, decree, injunctionptiter order that is in effect and prohibits consiation of the merger, and no federal of state
governmental authority having instituted any praiieg that is pending seeking any such action;

o the registration statement on Form S-4 with resgethe registration under the Securities Act®33 of Level 3 common stock to be issued
in the merger having been declared effective andaimg the subject of any stop order or proceelinthe SEC seeking a stop order;

o the merger agreement having been approved amdeatoy the stockholders of TelCove;

o all applicable waiting periods (and extensiores¢bf) under the Hart-Scott-Rodino Antitrust Impements Act of 1976 or HSR Act having
expired or otherwise been terminated;

o all approvals from the United States Federal Camipations Commission or FCC required to consumiiegdransactions contemplated by
the merger agreement having been obtained andmamgan full force and effect on the closing dafdal® merger; and

o our stockholders having approved the Common S&wokosal.

TelCove's obligations to consummate the mergesualogect to the satisfaction or waiver of the follogvadditional conditions:

o the representation and warranties of Level 3/gulisition Sub being true and correct other thachdailures to be true and correct that
would not result in a material adverse effect anlibisiness or operations of Level 3 and its sudnséti taken as a whole;

o Level 3 and Acquisition Sub having performedodlits material obligations under the merger agresnmn all material respects;

o during the period from April 30, 2006 to the dlasdate of the merger, there not having been amadtdverse effect on the business and
operations of Level 3 and its subsidiaries takea a#ole;

o the shares of Level 3 common stock issuablednribrger having been authorized for listing onNlasdaq National Market;

o TelCove having received an opinion from its calmegarding the tax treatment of the merger; and

o TelCove having received an opinion from Levelcgiansel regarding the valid existence, good stendnd corporate authority of Level 2
well as the due authorization and valid issuandeeokl 3's common stock issued pursuant to the enexgreement.

Our obligation to consummate the merger is sultfetite satisfaction or waiver of the following atilafhal conditions:

o the representation and warranties of TelCovegoiire and correct other than such failures talbe and correct that would not result in a
material adverse effect on the business and opasatif TelCove and its subsidiaries taken as aev{as defined in the merger agreement);
o TelCove having performed all of its material ghlions under the merger agreement in all matergdects;

0 consents, approvals and authorizations whicheaaired to be obtained in connection with the exea and delivery of the merger
agreement and the consummation of the merger,dimguall governmental consents and approvals, lgadvéen made or obtained and being
in full force and effect (See "What regulatory apls or consents are needed to consummate therdéfglow);

o during the period from April 30, 2006 to the effee date, there not having been a material adveffect on the business and operations of
TelCove and its subsidiaries taken as a wholedéiset in the merger agreement);

o0 certain executive officers of TelCove being ergpks of TelCove at the closing and the agreememggignt to which those individuals will
be employees of Level 3 after merger being inffuite and effect and the individual that is pahgreto shall not be in material breach
thereof;

11



o the notice relating to the implementation of ‘theag-along" provision of the TelCove certificatieimcorporation having been delivered;
o our having received an opinion from TelCove'srsal regarding the valid existence, good standiagitalization and corporate authority
TelCove as well as other matters;

0 no TelCove stockholder having exercised its apataights in the merger in accordance with Delanaw; and

o our having received an opinion from our counsgbrding the tax treatment of the merger.

Termination of the Merger Agreement
The merger agreement may be terminated at anygitoeto consummation of the merger as follows:

o by mutual consent of us and TelCove;

o by either us or TelCove if our stockholders faibpprove the Common Stock Proposal at the Ankliggiting (or any adjournment thereof);
o by us if TelCove has breached any representatiamanty, covenant or agreement and as a ressitaf breach, (i) the representations and
warranties of TelCove are not true and corrediattffective time, other than such failures torbe and correct which would not have a
material adverse effect on the business and opagatif TelCove (as defined in the merger agreement)i) TelCove shall have failed to
perform in all material respects all material ohtigns required under the merger agreement; prdvit@wever, if such breach is curable
within 60 days, we may not terminate unless thadirds not cured by the date which is 60 days ¥olg the receipt of notice from us;
provided, further, that if such breach is not aitesf an action taken by, or an omission by, Tel€and is curable though the exercise of
reasonable best efforts, then for so long as Ted@owtinues to exercise such reasonable besteffeetmay not terminate the merger
agreement unless such breach is not cured at soetittat all other conditions to the consummatibthe merger have been satisfied or
waived;

o by TelCove, if we have breached any represemtatiarranty, covenant or agreement and as a refssilich breach, (i) our representations
and warranties are not true and correct at thetefetime, other than such failures to be true emect which would not have a material
adverse effect on the business and operationswal 13g or

(if) we shall have failed to perform in all maténiaspects all material obligations required urtiermerger agreement; provided, however, if
such breach is curable within 60 days, TelCove nwterminate unless the breach is not cured bgdabe which is 60 days following our
receipt of notice from TelCove; provided, furthérat if such breach is not a result of an actikemnsby, or an omission by, us and is curable
though the exercise of reasonable best efforts, filreso long as we continues to exercise suctoredse best efforts, TelCove may not
terminate the merger agreement unless such breatt cured at such time that all other condititmnthe consummation of the merger have
been satisfied or waived,

o by either us or TelCove if any court or governtaéauthority issues an order, decree or rulintakes any other action permanently
enjoining, restraining or otherwise prohibiting therger, and such order, decree, or ruling or aithon shall have become final and
unappealable; or

o by either us or TelCove if the conditions to therger are incapable of being satisfied by April 2007, provided that this right to terminate
is not available to any party whose failure toiflén obligation under the merger agreement iscdagse of the failure of the merger.

Amendments and Waivers

The parties may amend, modify or waive any of #rens, covenants, representations, warranties alittams of the merger agreement by a
written instrument executed by the parties, ohi¢ase of a waiver, by the party waiving compkanc
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Fees and Expenses

All fees and expenses incurred in connection withrherger agreement and the transactions conterddgtthe merger agreement will be
paid by the party incurring those fees and expenglasther or not the merger is completed, provithed TelCove will pay its third party
expenses prior to the closing.

Regulatory Approvals

Consummation of our acquisition of TelCove is cogéint upon the receipt of approvals from the FC@.afticipate filing all of the
applications necessary to obtain FCC approvaliferconsummation of the merger by the end of Mays28@ter the applications are filed, 1
FCC will place the applications on public noticdigh will include a deadline for the public to fil@mments or oppositions to the
applications. Consummation of the merger is coodéd upon the FCC approving the applications.

Consummation of the merger is also contingent upmiification to and/or approval by various statdRuUtility Commissions or PUCs. We
anticipate filing all of the notifications and/a@quests for approval of the merger with these govental agencies by the end of May 2006.

Under the HSR Act and the rules promulgated thateuhy the U.S. Federal Trade Commission or FTE nterger may not be consumme
until notifications have been given and certaiminfation has been furnished to the FTC and thetiysti Division of the U.S. Department of
Justice or the Antitrust Division and specified tivaj period requirements have been satisfied. WieTanCove anticipate filing notification
and report forms under the HSR Act with the FTC dnedAntitrust Division by the end of May 2006. Tiegjuired waiting periods will not
commence until these filings are complete. Sineenlerger consideration includes Level 3 commorkstoertain securityholders of TelCove
may, if they do not qualify for certain exemptioatso be required to file notification and repantrfis under the HSR Act with the FTC and
Antitrust Division with respect to their acquisiti@f Level 3 common stock. However, at any timeobefor after the time that the merger is
effective under Delaware law, and notwithstandhmg the HSR Act waiting period has expired, the FIR€ Antitrust Division or any state
could take such action under the antitrust lawis @sems necessary or desirable in the publicésteSuch action could include seeking to
enjoin the consummation of the merger or seekimgditure of TelCove or businesses acquired asidtref the merger.

Accounting Treatment

The merger will be accounted for by us under thelpase method of accounting. Under the purchaskadethe purchase price of TelCove
will be allocated to identifiable assets and ligigit acquired from TelCove with any excess beregted as goodwill. Since goodwill is
amortized over time, we will incur accounting ctesdrom the merger. In addition, goodwill will belgect to periodic impairment tests and
could result in potential write-down charges irufiet periods.

A final determination of required purchase accaumadjustments, including the allocation of theghaise price to the assets acquired and
liabilities assumed based on their respectiveviaiues, has not yet been made. We will undertadtady to determine the fair value of certain
of TelCove's assets and liabilities and will magprapriate purchase accounting adjustments upompletion of that study. For financial
reporting purposes, the results of operations ¢€dee will be included in our consolidated statetnafrincome following the time that the
merger is effective under Delaware law. Our finahstatements for prior periods will not be reslads a result of the merger or related
transactions.

Effect of the Merger on Level 3 Stockholders

If we complete the TelCove acquisition, you wilaliee dilution in your percentage ownership andryaating rights. As of April 13, 2006, v
had 846,580,967 shares issued and outstandingd Basthis number and the number of shares potbnisaluable in the merger, we estimate
that this dilution will be between approximatelyand 16%, depending upon the number of sharesw#ll3 common stock actually issued
to securityholders of TelCove in the merger. Ths®unts are determined by dividing the minimum @wacimum amount of shares that we
expect to issue under the TelCove merger agreenyethie result of adding the minimum or maximum
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amount of shares that we have agreed to issue iagteement, as the case may be, to the numbkeamssof our common stock outstanding
on the record date for the Annual Meeting. Theseutations also assume that a hon-material numb&elCove warrant holders elect to
exercise their warrants for cash prior to the éffectime of the merger. If this assumption is cotrect and a larger number of TelCove
warrant holders elect to exercise their warrants&sh prior to the effective time of the mergee, will be obligated to issue additional shares
of our common stock which will further dilute yopercentage ownership and voting percentage. Irtiaddit is possible that our agreement
to issue these shares of our common stock mayddepressive effect on the market price of our comstock.

Tax Considerations

Because the merger is intended to qualify as ayeenzation for tax purposes, there are no materidral income tax consequences to either
us or to our stockholders in connection with thestonmation of the merger.

What is the Board's recommendation with respettigapproval of the Common Stock Proposal?
The Board recommends that you vote in favor of@Gbenmon Stock Proposal.

It is important that your shares be representédeafinnual Meeting, regardless of the number ydd.Hbyou have not already done so,
please vote your shares by returning the proxy twtiwas included with the Proxy Statement, blir@athe toll free telephone number that
was included on the proxy card or by accessindritegnet at the website included on the proxy card.

Voting Procedures

If you have not yet voted, and you hold your shafesur common stock of record and not in "stresghg," you can vote in person at the
Annual Meeting. In addition, a stockholder who leofthares of our common stock of record and nagtieét name" may vote shares by
giving a proxy via mail, telephone or the Interrigt. vote your proxy by mail, indicate your votinigaices, sign and date your Proxy and
return it in the postage-paid envelope providedhwie Proxy Statement. You may vote by telephorte@internet by following the
instructions on your Proxy. Your telephone or Intdrdelivery authorizes the named proxies to vota ghares in the same manner as if you
marked, signed and returned your Proxy via the.mail

If you hold your shares through a broker, banktbepnominee, that institution sent to you sepairegtuctions describing the procedure for
voting your shares. You can only vote your shardd through a broker, bank or other nominee byfwiihg the voting procedures sent to
by that institution. You will not be able to votewr shares held through a broker, bank or otherimeenn person at the Annual Meeting

If you have already voted, you do not need to tkeadditional action as a result of the informafoovided in this supplement. However, if
you wish to revoke the proxy previously given (eithy mail, telephone or Internet), you must dgsor to the voting of the proxy at tl
Annual Meeting, by delivering to the Secretary ef/el 3 a written statement revoking the proxy @nly if you hold your Level 3 common
stock in your name and not through a brokerageuwatoby executing and delivering a later datecprdy calling the toll free telephone
number, by accessing the Internet or by votingeirspn at the Annual Meeting (again, only if youchgbur Level 3 common stock in your
name and not through a brokerage account).

Where can | find more information?

We file annual, quarterly and current reports, pretatements and other information with the SEQ. 8&C filings are available to the public
over the Internet at the SEC's web site at httpiivsec.gov or our website at http://www.level3.cofou may also read and copy any
document we file at the SEC's public reference rab00 F Street, N.E., Washington, D.C. 2054%g$deall the SEC at 1-800-SEC-0330
for further information on the public reference mo

The SEC allows us to "incorporate by reference'itfi@mation we file with them, which means that ean disclose important information
you by referring you to those documents. The inftion incorporated b
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reference is an important part of the Proxy Statemas supplemented. We incorporate by referencéonual Report on Form 10-K for the
fiscal year ended December 31, 2005.

You may request a copy of this filing at no costwriting or telephoning us at the following addses
Senior Vice President, Investor Relations LevelddnGunications, Inc. 1025 Eldorado Blvd.

Broomfield, CO 80021
720-888-1000

You should rely only on the information incorpoitey reference or provided in the Proxy Statemamsupplemented. Our website has been
provided for textual reference only. We have ndhatized anyone else to provide you with differgrfiormation.

By Order of the Board of Directors

/sl Walter Scott, Jr.
Wal ter Scott, Jr.
Chai rman of the Board
Dated: May 5, 2006
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