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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 reporteflyigust 16, 2013

L evel 3 Communications, | nc.

(Exact name of Registrant as specified in its amnart

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
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the following provisions (see General Instructior2 Abelow):
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Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rue2{l) under the Exchange Act (17 CFR 240.14d-2(b))

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 August 16, 2013, Level 3 Financing, Inc. (“Le8dFinancing”), a Delaware corporation and a whollyned subsidiary of Level 3
Communications, Inc. (the “Company” or “Level 38ntered into a seventh amendment agreement (tivetiBeAmendment Agreement”) to
the Existing Credit Agreement (as defined belowintur $595,500,000 in aggregate borrowings unigeBxisting Credit Agreement throu
an additional $595,500,000 Tranche B 2020 (the “Neanche”). The net proceeds of the New Tranchewsed to pre-pay the Company’s
$595,500,000 Tranche B 2016 Term Loan under thetigi Credit Agreement (as defined below). Asslteof the incurrence of the New
Tranche and the pre-payment of the Tranche B 2@t Loan, the total aggregate principal amounheflbans under the Restated Credit
Agreement (as defined below) remains $2,610,500,088 New Tranche matures on January 15, 2020.

The New Tranche has an interest rate, in the daaeyoABR Borrowing (as defined in the RestateddiirAgreement), equal to (a) the gre:
of (i) the Prime Rate (as defined in the Restatestlif Agreement) in effect on such day, (ii) thel€eal Funds Effective Rate (as defined in
the Restated Credit Agreement) in effect on sughptias ¥2 of 1% and (iii) the sum of (A) the higloedn(x) the LIBO Rate (as defined in the
Restated Credit Agreement) for a one month intgresod on such day and (y) 1.0%, plus (B) 1.0%sb) 2.0% per annum. In the case of
any Eurodollar Borrowing (as defined in the Restaleedit Agreement), the New Tranche bears interetste LIBO Rate for the interest
period for such borrowing plus 3.0% per annum.

The Company, as guarantor, Level 3 Financing, aoter, Merrill Lynch Capital Corporation, as Adnstrative Agent and Collateral Age
and certain other agents and certain lenders atg tpathat certain Credit Agreement, dated as afd 13, 2007, as amended and restated by
that certain Sixth Amendment Agreement, dated asugfust 12, 2013 (the “Existing Credit Agreementhe Existing Credit Agreement as
further amended and restated by the Seventh Amemdiggeement is referred to as the “Restated Crsglieement.”

Level 3 Financing's obligations under the New Timmare, subject to certain exceptions, secureckiigio of the assets of (i) the Company
and (ii) certain of the Comparg/material domestic subsidiaries which are engag#te telecommunications business and which weleta
grant a lien on their assets without regulatoryrappl. The Company and certain of its subsidiatigge also guaranteed the obligations of
Level 3 Financing under the New Tranche. Uponiabtg regulatory approvals, Level 3 CommunicatiddsC, an indirect, wholly owned
subsidiary of the Company (“Level 3 LLC"), and itgterial domestic subsidiaries will guarantee antject to certain exceptions, pledge
certain of their assets to secure, the obligatiorder the New Tranche.

No changes have been made to any restrictive cat&paevents of default contained in the Existirgdit Agreement, but certain chang
were pre-agreed by the lenders of the New Tranelagimg to the refinancing provisions.

The foregoing description of the Seventh Amendmgreement does not purport to be complete andatifapd in its entirety by reference
the Seventh Amendment Agreement, which is file&asibit 10.1 to this Current Report on FornK&nd is incorporated herein by referer

In addition to the Seventh Amendment Agreementpimection with the incurrence of the New Tranche the lending of the proceeds
thereof by Level 3 Financing to Level 3 LLC, LedFinancing and Level 3 LLC entered into an Amenaed Restated Loan Proceeds Note
with an initial principal amount of $3,206,000,00ich is filed as Exhibit 10.2 to this Current Rejpon Form 8-K. In connection with the
pre-payment of the Tranche B 2016 Term Loan anadnessponding partial pre-payment by Level 3 LLiGhe Exhibit 10.2 loan proceeds
note, Level 3 Financing and Level 3 LLC entered imtsubsequent Amended and Restated Loan Procegglsvith an initial principal

amount of $2,610,500,000, which is filed as Exhiifit3 to this Current Report on Form 8-K.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of the Registrant
The information contained in Item 1.01 of this GunrReport on Form 8-K is incorporated by referemeesin.
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Item 9.01. Financial Statements and Exhibits

€)) Financial Statements of Business Acquired
None
(b) Pro Forma Financial Information
None
(c) Shell Company Transactions
None
(d) Exhibits
10.1 Seventh Amendment Agreement to Amended and Redtasstit Agreement, dated as of August 16, 2013,r@mo
Level 3 Communications, Inc., Level 3 Financing;.|rihe Lenders party thereto and Merrill Lynch i€alp
Corporation
10.2 Amended and Restated Loan Proceeds Note, datdddagjost 16, 2013,issued by Level 3 Communicatiduhs;

to Level 3 Financing, Inc

10.3 Amended and Restated Loan Proceeds Note, datdddagjost 16, 2013,issued by Level 3 Communicatithss
to Level 3 Financing, Inc




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. Eckstein, Senior Vice Presidt

Date: August 19, 201
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10.1 Seventh Amendment Agreement to Amended and Redfatmtit Agreement, dated as of August 16, 2013, renavel 3
Communications, Inc., Level 3 Financing, Inc., tleaders party thereto and Merrill Lynch Capital Ganation.

10.2 Amended and Restated Loan Proceeds Note, datdddagost 16, 2013, issued by Level 3 Communicatiths to Level 3
Financing, Inc

10.3 Amended and Restated Loan Proceeds Note, datdddagyast 16, 2013, issued by Level 3 Communicatitwhs to Level 3
Financing, Inc




Exhibit 10.1
EXECUTION VERSIONM

SEVENTH AMENDMENT AGREEMENT dated as of August 2813 (this “ Amendment Agreemeit
to Amended and Restated Credit Agreement datefl Aasgust 12, 2013 (the “ Existing Credit Agreemént
among LEVEL 3 COMMUNICATIONS, INC. (“ Level 3); LEVEL 3 FINANCING, INC., as Borrower (the “
Borrower”); the LENDERS party thereto; and MERRILL LYNCH GATAL CORPORATION, as Administrative
Agent and Collateral Agent.

Capitalized terms used and not otherwise defineeifdave the meanings assigned to them in theibgi€redit
Agreement or the Restated Credit Agreement (asegfoelow), as the context may require.

Pursuant to Section 9.02(d) of the Existing Crégjteement, the Borrower has requested that thetigi€redit Agreemer
be amended to establish Tranche B 2020 Term Conenisrpursuant to which the Tranche B 2020 Term eendill make Tranche B 2020
Term Loans in an aggregate principal amount of E35000. It is contemplated that the net proceédse Tranche B 2020 Term Loans,
together with additional funds of the Borrower, Maé advanced by the Borrower to Level 3 LLC inaamount equal to the aggregate princ
amount of the Tranche B 2020 Term Loans, agairistetg of an amended Loan Proceeds Note. The ats@madvanced by the Borrower
to Level 3 LLC will be made available to the Bormmand applied by the Borrower to prepay in full franche B 2016 Term Loans in an
aggregate outstanding principal amount of $595( M, The Loan Proceeds Note may subsequentlydueed, in accordance with Section
6.11(b) of the Restated Credit Agreement, by thggegate principal amount of the Tranche B 2016 Teoans prepaid.

The Tranche B 2020 Term Lenders are willing to Ineegarties hereto and to the Restated Credit Aggatrand to make
Tranche B 2020 Term Loans, subject to the termscanditions provided for herein and in the Rest&leedit Agreement.

Accordingly, in consideration of the mutual agreefseherein contained and other good and valualisideration, the
sufficiency and receipt of which are hereby ackremlged, the parties hereto hereby agree as follows:

SECTION 1. _Amendment and Restatement of Existiredif Agreement; Tranche B 2020 Term Loan&) Effective as ¢
the Seventh Amendment Effective Date, (i) the BixgsCredit Agreement (excluding the schedules atnibits thereto, each of which shall,
except as provided below in this Section, remaiim a&ffect immediately prior to the Seventh AmendinEffective Date), shall be amended
and restated in its entirety in the form of Annéieteto (as so amended and restated, the * ReSiagelt Agreement); and (ii) Schedule
2.01 to the Existing Credit Agreement shall be adeelto include the information on Schedule 2.0h&gto and Exhibits A and H to the
Existing Credit Agreement shall be amended andtredtin the forms set forth in Annex Il hereto.cEanstitution identified as a Tranche B
2020 Term Lender in Schedule 2.01 to the RestateditCAgreement shall, upon the effectiveness ef th




Restated Credit Agreement, have a Tranche B 2080 Tean Commitment in the principal amount settarpposite its name in such
Schedule 2.01.

(b) On the Seventh Amendment Effective Date, imiatet following the effectiveness of the Restafddit Agreement as
provided in Section 1(a), each Tranche B 2020 Tlieender shall make a Tranche B 2020 Term Loan tdBthreower in a principal amount
equal to its Tranche B 2020 Term Loan Commitmentet forth opposite its name in Schedule 2.0haédestated Credit Agreement. The
net proceeds of the Tranche B 2020 Term Loansthegevith additional funds of the Borrower, will mamediately advanced by the
Borrower to Level 3 LLC in an amount equal to tlygregate principal amount of the Tranche B 2020rileoans against delivery of an
amended Loan Proceeds Note reflecting the amowsudf advance and in the form of Exhibit H to tlestated Credit Agreement. The
amounts so advanced by the Borrower to Level 3 hliiCbe made available to the Borrower through egatyment of the Parent
Intercompany Note equal to such amount and a dayitaribution in the amount of such prepayment.byel 3 to the Borrower, and will be
applied by the Borrower to prepay in full the Traed 2016 Term Loans in an aggregate outstandingipal amount of $595,500,000 .

SECTION 2. _Collateral and Guaranteeg@) Notwithstanding anything to the contrarytie Restated Credit Agreement or
any other Loan Document, solely with respect to Begulated Guarantor Subsidiary or any Regulatech®r Subsidiary, (i) any Guarantee
provided by any Regulated Guarantor Subsidiary uadg Security Document shall initially be deemetito Guarantee the Tranche B 2020
Term Obligations, (ii) any Liens on, or other séfyuinterests in or pledges of, assets granteduioch Regulated Grantor Subsidiary under any
Security Document shall initially be deemed noséoure the Tranche B 2020 Term Obligations angdtifi@ Guarantee and Collateral
Requirement, insofar as it relates to the TrancROE Term Obligations, shall initially not be réwul to be satisfied in respect of any such
Regulated Guarantor Subsidiary or Regulated Gredubsidiary, as the case may be. At such timbea&eneral Counsel, the Chief Legal
Officer, any Assistant Chief Legal Officer or anggistant General Counsel of Level 3 shall haverdidd to the Administrative Agent
written notice that the Tranche B 2020 GuaranteenR&€ondition shall have been satisfied with redfe any Regulated Guarantor
Subsidiary, (x) clause (i) of the first sentenceig paragraph (a) shall become inoperative vaipect to such Regulated Guarantor
Subsidiary insofar as the Tranche B 2020 Term @bibgs are concerned, and such Regulated Guarduabsidiary shall automatically be
deemed to Guarantee the Tranche B 2020 Term Oioligads provided in the Security Documents, andhig)Guarantee and Collateral
Requirement, insofar as it relates to Guaranteesibly Regulated Guarantor Subsidiary of the TraBcB@20 Term Obligations, shall be
required to be satisfied in respect of such Regdl@uarantor Subsidiary. At such time as the Gar@yunsel, the Chief Legal Officer, any
Assistant Chief Legal Officer or any Assistant Gah€ounsel of Level 3 shall have delivered toAleninistrative Agent written notice that
the Tranche B 2020 Collateral Permit Condition khave been satisfied with respect to any Regul@ehtor Subsidiary, (x) clause (ii) of
the first sentence of this paragraph (a) shall becmoperative with respect to such Regulated @Graé®tibsidiary insofar as the Tranche B
2020 Term Obligations are concerned, and




such Regulated Grantor Subsidiary shall autom#git@ deemed to grant Liens on, security interiestd pledges of its assets to secure the
Tranche B 2020 Term Obligations as provided inSkeurity Documents and (y) the Guarantee and @odlBRequirement, insofar as it
relates to the granting of Liens, security intesestd pledges to secure the Tranche B 2020 Terigd@ibhs, shall be required to be satisfied
in respect of such Regulated Grantor Subsidiary.

(b) Each of Level 3 and the Borrower (i) will eladler, and cause each Regulated Guarantor SubsahdriRegulated Grantor
Subsidiary to endeavor, in good faith using commadlycreasonable efforts, to (A) cause the TranBH020 Guarantee Permit Condition and
the Tranche B 2020 Collateral Permit Condition ¢cshtisfied with respect to each Regulated Guar&hibsidiary and Regulated Grantor
Subsidiary at the earliest practicable date afaw(il cause the General Counsel, the Chief Ledgéicér, any Assistant Chief Legal Officer or
any Assistant General Counsel of Level 3 to delfeehe Administrative Agent the applicable notieéerred to in paragraph (a) of this
Section promptly (and in any event within 5 BussBays) following satisfaction of the Tranche B @@uarantee Permit Condition or the
Tranche B 2020 Collateral Permit Condition in restpd any Regulated Guarantor Subsidiary or Regdl&rantor Subsidiary. For purposes
of this Section, the requirement that Level 3,Bloerower or any Subsidiary of Level 3 use “commaligireasonable efforts” shall not be
deemed to require it to make material paymentsdess of normal fees and costs to or at the dineaf Governmental Authorities or to
change the manner in which it conducts its busiireasy respect that the management of Level 3 detdrmine in good faith to be adverse
or materially burdensome. Upon the reasonableesqpf Level 3 or the Borrower, the Administratidgent and the Tranche B 2020 Term
Lenders will cooperate with Level 3 and the Borroag necessary to enable them to comply with thtdigations under this Section.

(c) For purposes of this Section, the followingre have the meanings specified below:

“ Requlated Grantor Subsidiatyneans Level 3 Communications, LLC, WilTel Commeations, LLC, Broadwing, LLC,
Broadwing Communications, LLC, TelCove OperatiddsC and Global Crossing Telecommunications, Inc.

“ Requlated Guarantor Subsididryneans Level 3 Communications, LLC, WilTel Comneations, LLC, Broadwing
Communications, LLC, TelCove Operations, LLC andlgall Crossing Telecommunications, Inc.

“ Tranche B 2020 Collateral Permit Conditibmeans, with respect to any Regulated Grantor i8igrg, that such
Regulated Grantor Subsidiary has obtained all rizt@s determined in good faith by the General iideliof Level 3) authorizations and
consents of Federal and State Governmental Autbsyrif any, required in order for it to become m@or in respect of the Tranche B 2020
Term Obligations under the Collateral Agreement tanshtisfy the Guarantee and Collateral Requirémvih respect to the Tranche B 2020
Term Obligations, insofar as the authorizations @msents so permit.
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“ Tranche B 2020 Guarantee Permit Conditianeans, with respect to any Regulated Guarantbsifliary, that such

Regulated Guarantor Subsidiary has obtained aknahias determined in good faith by the Genexalrizel of Level 3) authorizations and
consents of Federal and State Governmental Autbsyrif any, required in order for it to become @a@ntor in respect of the Tranche B 2
Term Obligations under the Guarantee Agreement@sdtisfy the Guarantee and Collateral Requireméhtrespect to the Tranche B 2020
Term Obligations, insofar as the authorizations emsents so permit.

SECTION 3. _Benefits of Loan DocumentShe Tranche B 2020 Term Loans shall be entitbeall the benefits afforded |

the Restated Credit Agreement and the other Loauidents and shall benefit equally and ratably (eias provided in Section 2 above)
from the Guarantees created by the Guarantee Agmesnd the security interests created by the @o#lbAgreement and the other Security
Documents.

that:

SECTION 4. _Representations and Warranti€&ach of Level 3 and the Borrower representsveentlants to the Lenders

(a) the execution, delivery, and performance lpghes Level 3, the Borrower and the other Loan iParf this Amendmet
Agreement, and the consummation of the transactongemplated hereby by each Loan Party on therffievienendment Effective
Date, are within the powers of Level 3, the Borroaesuch other Loan Party, as applicable, and baea duly authorized by all
necessary corporate or other action and, if requstockholder or member action;

(b) this Amendment Agreement has been duly exdcarnel delivered by Level 3, the Borrower and eablkro_oan Party
and constitutes, and each other Loan Document tchvemy Loan Party is a party constitutes, a legalid and binding obligation of
such Loan Party, enforceable in accordance witteitas, subject to applicable bankruptcy, insolyeneorganization, moratorium
or other laws affecting creditors’ rights generallyd to general principles of equity, regardlesaloéther considered in a proceeding
in equity or at law;

(c) the representations and warranties of (i) L8vand the Borrower contained in Article Ill ofettexisting Credit
Agreement and (ii) each Loan Party contained in@thgr Loan Document are true and correct in ateni@ respects on and as of
the date hereof, except to the extent that sualeseptations and warranties specifically refemt@arlier date, in which case they
shall be true and correct in all material respastsf such earlier date, and except that (A) theesentations and warranties
contained in Section 3.04(a) of the Existing Crédjteement shall be deemed to refer to the findistéiements most recently
furnished pursuant to Section 5.01(a) of the BExistCredit Agreement as of the Seventh AmendmemricEffe Date, (B) references
in such representations and warranties and thaitlefi of “Disclosed Matters” to the “Effective Deitshall be deemed to be
references to the “Seventh Amendment Effective D& references to “January 1, 2007” and “Maréh 2007”in the definition o
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“Disclosed Matters” and Section 3.04(c) shall berded to be references to “January 1, 2013” and t&u6, 2013”, respectively,
(D) Section 3.06(a) shall be deemed to includefdiewing phrase in the parenthetical after the deotDisclosed Matters”: “and as
disclosed on Schedule 3.06 attached to the Seyendndment Agreementind (E) references in such representations anchntias
to “Schedule 3.12" and “Schedule 3.13” shall bended to be references to Schedule 3.12 and Schadierespectively, attached
hereto;

(d) none of Level 3, the Borrower or the other Sdtaries of Level 3 is engaged principally, oag of its important
activities, in the business of extending credittfag purpose of purchasing or carrying Margin St@skdefined in Regulation U of
the Board). No part of the proceeds of any Tra®2©20 Term Loans will be used, whether directlyndirectly, and whether
immediately, incidentally or ultimately, (i) to ptirase or carry Margin Stock or to extend creddtteers for the purpose of
purchasing or carrying Margin Stock or to refundahtedness originally incurred for such purposdiilofor any purpose that entails
a violation of, or that is inconsistent with, th@yisions of the Regulations of the Board, inclgdiRegulation U or Regulation X;

(e) to the extent applicable, each Loan Party ompliance, in all material respects, with thelRAOT Act (as defined
below);

(f) the proceeds of the Tranche B 2020 Term Lotoggther with additional funds of the Borrower|lwe advanced by the
Borrower to Level 3 LLC on the Seventh Amendmerie&fve Date in an aggregate amount equal to thyeeg@te principal amount
of the Tranche B 2020 Term Loans made on the Skvemiendment Effective Date and thereafter shalisged directly or indirectly
to prepay in full the Tranche B 2016 Term Loanshaf Borrower and to pay accrued interest, feesapdnses related to the
transactions contemplated hereby; and

(g) no Default has occurred and is continuingtendate hereof.

SECTION 5. _Effectiveness The amendment and restatement of the ExistiegiCAgreement and the amendment or

amendment and restatement of certain schedulesxniloits thereto as set forth in Section 1 heraof the obligations of the Tranche B 2(
Term Lenders to make the Tranche B 2020 Term Lbansunder, shall become effective on the first (thie“ Seventh Amendment
Effective Dat€’) on which each of the following conditions shiaflve been satisfied (or waived in accordance wéittiSn 9.02 of the
Existing Credit Agreement):

(&) The Administrative Agent (or its counsel) $halve received from (i) Level 3, the Borrower aath Subsidiary Loan
Party, (ii) the Administrative Agent and (iii) eagtstitution that is to become a Tranche B 2021Tkender either (A) counterparts
of this Amendment Agreement signed on behalf ohearch party or (B) written evidence satisfactaryite Administrative Agent
(which may include a fax or electronic transmissiém signed signature page of
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this Amendment Agreement) that each such partysigaed a counterpart of this Amendment Agreement.

(b) The Administrative Agent and Bank of AmeridaA. and Citigroup Global Markets Inc., as joinatearrangers for the
Tranche B 2020 Term Loans (in such capacities, tlead Arrangers), shall have received favorable written opinigaddressed to
the Administrative Agent, the Lead Arrangers areldther parties hereto and dated the Seventh Amemidgifective Date) of (i)
Willkie Farr & Gallagher LLP, counsel for the Bower, (ii) the Chief Legal Officer or an Assistanéi@ral Counsel of Level 3, (iii)
Potter Anderson & Corroon LLP, Delaware local cainand (iv) Bingham McCutchen LLP, regulatory cselrfor the Borrower,
covering such matters relating to the Loan Parties]| oan Documents and the transactions conteatplat this Amendment
Agreement as the Administrative Agent or the LeahAgers shall reasonably request.

(c) The Administrative Agent and the Lead Arrarggehall have received such documents and ceréfica the
Administrative Agent, the Lead Arrangers or th&unsel may reasonably request relating to the argon, existence and good
standing of each Loan Party, the authorizationhigyltoan Parties of the transactions contemplateeblgeand any other legal matters
relating to the Loan Parties, the Loan Documenti®transactions contemplated hereby, all in fant substance reasonably
satisfactory to the Administrative Agent, the Lefadangers and their counsel.

(d) The Administrative Agent and the Lead Arrarsggenall have received a certificate signed by arkiial Officer of Leve
3, dated the Seventh Amendment Effective Date,iquoifg satisfaction of the condition set forth iarpgraph (e), certifying that the
representations and warranties set forth in Sedtibareof (in each case, substituting all refersiicesection 4 to the “Existing
Credit Agreement” with references to the “Resta@eedit Agreement” and all references in Section the “date hereof” with
references to the “Seventh Amendment Effective Dabe true and correct as of the Seventh Amendiaéettive Date.

(e) Subject to Section 2 hereof, the GuaranteeCatidteral Requirement shall have been satisfied.

() The Administrative Agent, the Lead Arrangemsldhe Tranche B 2020 Term Lenders shall havevedaill fees and
other amounts due and payable to them on or grithe Seventh Amendment Effective Date, includhmeyreimbursement or
payment of all reasonable out-of-pocket expensewlfich reasonably detailed invoices have beengmitesl prior to the Seventh
Amendment Effective Date (including the reasondbdss, charges and disbursements of Cravath, Swalkteore LLP, counsel for
the Administrative Agent and the Lead Arrangersjuimed in connection with this Amendment Agreement.
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(g) The Administrative Agent and the Lead Arrarsggiall have received (i) a completed (A) perfectertificate in the
form of Annex Il hereto (the “ Seventh AmendmenfeEfive Date Perfection Certificatand (B) perfection certificate in the form
of Annex Il hereto (the “ Seventh Amendment EffeetDate Loan Proceeds Note Perfection Certifi€gteach dated the Seventh
Amendment Effective Date and signed by a Finar@féiter, in each case, together with all attachra@antemplated thereby, and
(ii) the results of a search of the Uniform Comnier€ode (or equivalent) filings made with respicthe Loan Parties in the
jurisdictions contemplated by the Seventh Amendriéfeictive Date Perfection Certificate and copiéthe financing statements (
similar documents) disclosed by such search ardkbace reasonably satisfactory to the Administrafigent and the Lead Arrange
that the Liens indicated by such financing stateaméor similar documents) are permitted by Sec8id@b of the Restated Credit
Agreement or have been released.

(h) The Administrative Agent and the Lead Arrarsggiall have received a certificate signed by thefdinancial officer o
Level 3, dated the Seventh Amendment Effective Daggifying (i) with respect to the incurrencetbé Tranche B 2020 Term
Loans, as to compliance with the Existing Creditéegnent, the Existing Notes, the Parent’s Indestarel any other material
Indebtedness of Level 3 and its Subsidiaries ahthét, immediately following the making of theafrche B 2020 Term Loans on
Seventh Amendment Effective Date and after giviffigot to the application of the proceeds of therEtee B 2020 Term Loans and
the other transactions contemplated by this Amemdgreement, (A) the fair value of the assets @fél 3 and its Subsidiaries o
consolidated basis, at a fair valuation, will exct#eeir debts and liabilities, subordinated, cogeint or otherwise; (B) the present fair
saleable value of the property of Level 3 and itbstdiaries, on a consolidated basis, will be gnetitan the amount that will be
required to pay the probable liability of their teeland other liabilities, subordinated, contingemétherwise, as such debts and other
liabilities become absolute and matured; (C) Lévahd its Subsidiaries on a consolidated basispeihble to pay their debts and
liabilities, subordinated, contingent or otherwiag,such debts and liabilities become absolutevatdred; and (D) Level 3 and its
Subsidiaries, on a consolidated basis, will nothanreasonably small capital with which to condbetbusiness in which they are
engaged as such business is now conducted angpisgad to be conducted following the Seventh Amemdr&ffective Date.

(i) Atleast 3 Business Days prior to the Sevehtiendment Effective Date, in the case of Euroddlizans, or at least one
Business Day prior to the Seventh Amendment Effediiate, in the case of ABR Loans (or, in each,caiseh lesser period as may
be acceptable to the Administrative Agent), the Adstrative Agent shall have received a fully coetptl and executed notice of
borrowing with respect to the Tranche B 2020 Temarks, together with a break-funding letter agreenmeform and substance
reasonably satisfactory to the Administrative Agamdl the Lead Arrangers.
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()) Atleast 3 Business Days prior to the Sevehtiendment Effective Date, the Lead Arrangers diealie received all
documentation and other information required bykh@gulatory authorities under applicable “know-gaustomer” and anti-money
laundering rules and regulations, including thetidgiand Strengthening America by Providing Appiafa Tools Required to
Intercept and Obstruct Terrorism Act (Title Il Btib. L. 107-56) (the “ PATRIOT A¢), that is requested at least 3 Business Days
prior to the date when delivery is required to kedmunder this paragraph (j).

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Seventh Amendm#attive Date, and such notice shall
be conclusive and binding.

SECTION 6._Consent to Additional Amendments toRestated Credit AgreementEach Tranche B 2020 Term Lender
hereby agrees that the Restated Credit Agreematittghamended in the manner set forth in paragrémhand (b) of this Section 6 (the
amendments set forth in each such paragraph, ®ér@mt Amendmeritand collectively, the * Covenant Amendmefits Each Covenant
Amendment shall become effective on the date orlwtiie Administrative Agent (or its counsel) shmdle received executed counterpart
an amendment, consent or other agreement implemgesiich Covenant Amendment signed on behalf ofL&whe Borrower, the
Administrative Agent and additional Lenders thahew taken together with the Tranche B 2020 Terndkeesiconsenting to such Covenant
Amendment pursuant to this Agreement, constit)ta he case of the Covenant Amendment set forfharagraph (a) below, the Required
Lenders as of such date and (ii) in the case o€theenant Amendment set forth in paragraph (b)veetdl of the Lenders as of such date.
Each Tranche B 2020 Term Lender hereby agreesitiyatssignee of any Tranche B 2020 Term Loan &kal such Tranche B 2020 Term
Loan subject to, and shall be bound by, the corntsettie Covenant Amendments provided by the TraBcB620 Term Lenders pursuant to
this Amendment Agreement.

(a) Definition of*Permitted First Lien Refinancing Indebtedrfes<Clauses (d) and (e) of the definition of thertéPermitted
First Lien Refinancing Indebtedness” set forth act®n 1.01 of the Restated Credit Agreement sfeaimended and restated in their entirety
as follows:

“(d) such Indebtedness by its terms, or by the $evfrany agreement or instrument pursuant to wicth Indebtedness is
issued, does not provide for payments of prinagauch Indebtedness at stated maturity or by Waysinking fund applicab
thereto or by way of any mandatory redemption, a&dece, retirement or repurchase thereof by Lewveld®y Restricted
Subsidiary (including any redemption, retirementegurchase which is contingent upon events ougistances, but excludi
any retirement required by virtue of the acceleratif any payment with respect to such Indebtednpsa any event of defal
thereunder), in each case prior to the maturitg dathe Loans or other Indebtedness so refina(atédr than, in the case of
scheduled amortization payments, as would be pextniity clause (e) below) and (e) such Indebtedmess weighted average
life to




maturity equal to or greater than the weighted ayellife to maturity of the Loans or other Indelniess so refinanced.”

(b) Section 9.02(d) The first parenthetical appearing in the secsritence of Section 9.02(d) of the Restated Credit
Agreement shall be amended and restated in iteegnts follows:

“(including the amount and final maturity therewafhich, in the case of any class of term loans,| strlbe earlier than (x) the
latest Maturity Date in effect at the time of innmce of such term loans or (y) if all of the neiqeeds of such term loans are
applied to refinance a Class of Loans outstand@rgumder with a Maturity Date earlier than thedatdaturity Date then in
effect, the Maturity Date of such Loans being raficed), any provisions relating to amortizatiomandatory prepayments or
offers to prepay (it being agreed that not more % of the aggregate principal amount of the tirans of any class shall
amortize during any calendar year prior to thestaldaturity Date in effect at the time of incurreraf such term loans and that
provisions for mandatory prepayments of and offensrepay the term loans of any class may requice $erm loans to be
prepaid or offered the right to be prepaid ratatith the Loans but shall not include any additiomandatory prepayment
rights), the interest to accrue and be payableetireand any fees to be payable in respect thereof)”

SECTION 7. _Effect of Amendment and RestatementNgwation. (a) Except as expressly set forth herein aritién
Restated Credit Agreement, this Amendment Agreemstaait not by implication or otherwise limit, impaconstitute a waiver of or otherwise
affect the rights and remedies of the Agent orLtbveders under any Loan Document, and shall naot, aitedify, amend or in any way affect
any of the terms, conditions, obligations (inclglifor the avoidance of doubt, any guarantee otiiga and indemnity obligations of the
Guarantors), covenants or agreements containetyih@an Document, all of which are ratified andrafied in all respects and shall continue
in full force and effect. Nothing herein shall deemed to entitle any Loan Party to a consentrta,veaiver, amendment, modification or
other change of, any of the terms, conditions,gattibns, covenants or agreements contained in aay Document in similar or different
circumstances.

(b) From and after the Seventh Amendment Effedbaée, the terms “Agreement”, “this Agreement”, féi@”, “hereinafter”,
“hereto”, “hereof” and words of similar import, ased in the Restated Credit Agreement, shall tefére Existing Credit Agreement as
amended and restated in the form of the RestateditGkgreement, and the term “Credit Agreement’ysad in any Loan Document, shall
mean the Restated Credit Agreement. This Amendégrgement shall constitute a “Loan Document” fibparposes of the Restated Credit
Agreement and the other Loan Documents.

(c) Neither this Amendment Agreement nor the gifeness of the Restated Credit Agreement shahguish the obligations
for the payment of money outstanding




under the Existing Credit Agreement or dischargeetgase any Guarantee thereof. Nothing hereitagw@d shall be construed as a
substitution or novation of the Obligations outsliaig under the Existing Credit Agreement or the @notee Agreement, which shall remain
in full force and effect, except as modified herelog by the Restated Credit Agreement. Nothingesged or implied in this Amendment
Agreement, the Restated Credit Agreement or angratbcument contemplated hereby or thereby shalbhstrued as a release or other
discharge of the Borrower under the Existing Crégjteement or any Loan Party under any Loan Docurf@ndefined in the Existing Cre:
Agreement) from any of its obligations and lial@g thereunder.

SECTION 8. _GOVERNING LAW THIS AMENDMENT AGREEMENT SHALL BE GOVERNED BY, AD
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATBGF NEW YORK WITHOUT REGARD TO THE PRINCIPLES (
CONFLICTS OF LAWS OTHER THAN SECTIONS 5-1401 AND1802 OF THE GENERAL OBLIGATIONS LAW.

SECTION 9. _Counterparts This Amendment Agreement may be executed inteoparts (and by different parties hereto
on different counterparts), each of which shallstitate an original, but all of which when takegéther shall constitute a single contract.
Delivery of an executed counterpart of a signapage of this Amendment Agreement by facsimile beotlectronic means shall be effec
as delivery of a manually executed counterparhisf Amendment Agreement.

SECTION 10._HeadingsThe headings of this Amendment Agreement ar@dioposes of reference only and shall not limit
or otherwise affect the meaning hereof.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have catissdAmendment Agreement to be duly executed by the
respective authorized officers as of the date éibstve written.

LEVEL 3 COMMUNICATIONS, INC.,

by: /s/ Sunit S. Pate

Name: Sunit S. Pate

Title: Executive Vice President and Chief Financial
Officer

LEVEL 3 FINANCING, INC.,

by: /s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title: Senior Vice President and Treast




BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,

BTE EQUIPMENT, LLC,

GLOBAL CROSSING TELECOMMUNICATIONS, INC.
LEVEL 3 COMMUNICATIONS, LLC,

LEVEL 3 ENHANCED SERVICES, LLC

LEVEL 3 INTERNATIONAL, INC.,

STONEGATE HOLDINGS, LLC

TELCOVE OPERATIONS, LLC

WILTEL COMMUNICATIONS, LLC,

by: /s/ Neil J. Ecksteil
Name: Neil J. Ecksteir
Title: Senior Vice President and Assistant General Col




SIGNATURE PAGE T(
LEVEL 3 SEVENTH AMENDMENT
AGREEMENT

MERRILL LYNCH CAPITAL CORPORATION,
as Administrative Agent and Collateral Age

by: /s/ Don B. Pinzol
Name: Don B. Pinzor
Title:  Vice Presiden
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LEVEL 3 SEVENTH AMENDMENT
AGREEMENT

BANK OF AMERICA, N.A.,
As Tranche B 2020 Term Lend:

by: /s/ Russ Buntin

Name: Russ Bunting
Title:  Director




SIGNATURE PAGE T(
LEVEL 3 SEVENTH AMENDMENT
AGREEMENT

By executing this Amendment Agreement, the Lendeose signature appears below becomes a partystdthéndment Agreement and a
Tranche B 2020 Term Lender under the Restated Chgdéement.

Name of Lender

by:

Name:
Title:

For any Lender required a second signature

Name of Lender

by:
Name:
Title:




AMENDED AND RESTATED CREDIT AGREEMENT
dated as of
August 16 , 2013
among
LEVEL 3 COMMUNICATIONS, INC.
LEVEL 3 FINANCING, INC.
The Lenders Party hereto
and

MERRILL LYNCH CAPITAL CORPORATION
as Administrative Agent and Collateral Agent

BANK OF AMERICA, N.A.,
as Joint Lead Arranger and Joint Bookrunning Manage

CITIGROUP GLOBAL MARKETS INC.,
as Joint Lead Arranger and Joint Bookrunning Manage

and

MORGAN STANLEY SENIOR FUNDING, INC.,
CREDIT SUISSE SECURITIES (USA) LLC,
JEFFERIES FINANCE LLC
and
J.P. MORGAN SECURITIES LLC,

as Joint Bookrunning Managers

EXECUTION VERSIOM
ANNEX |

[CS&M Ref. No. 4408215]
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AMENDED AND RESTATED CREDIT AGREEMENT dated as ofigust 16, 2013 (this “ Agreemeht
or “ Credit Agreement) among LEVEL 3 COMMUNICATIONS, INC., LEVEL 3 FINACING, INC., as
Borrower, the LENDERS party hereto, and MERRILL LEN CAPITAL CORPORATION, as Administrative
Agent and Collateral Agent.

WHEREAS, pursuant to that certain Credit Agreentzited as of March 13, 2007 (the “ 2007 Credit Agreet”), among
Level 3 (such term and each other capitalized tesed but not otherwise defined herein having thanimg given it in Article 1), the
Borrower, the lenders party thereto, Merrill Lynétierce, Fenner & Smith Incorporated, as joint laadnger and joint bookrunner, Morgan
Stanley & Co. Incorporated, as joint lead arrangent bookrunner and syndication agent, Citigra@ipbal Markets Inc., Credit Suisse
Securities (USA) LLC and Wachovia Bank, N.A., asdozumentation agents, and Merrill Lynch Capitatfg@wation, as administrative agent
and collateral agent, the Tranche A Term Lendemenfaanche A Term Loans to the Borrower in an agapeprincipal amount of
$1,400,000,000, the proceeds of which were (a) tseefinance the Existing Term Loans and (b) ®ektent of the remaining proceeds,
advanced by the Borrower to Level 3 LLC againsivéey of the Loan Proceeds Note.

WHEREAS, pursuant to the First Amendment Agreemibiet 2007 Credit Agreement was amended and restatetiApril
16, 2009 (the “ 2009 Credit Agreeméhtand the Tranche B Term Lenders made TranchefnTLoans to the Borrower in an aggregate
principal amount of $220,000,000, the net proceddghich, together with additional funds of the Bawer, were advanced by the Borrower
to Level 3 LLC on the First Restatement Effectiv@®in an amount equal to the aggregate principauat of the Tranche B Term Loans
issued, against delivery of the Loan Proceeds {aténcreased by the amount of $220,000,000 tceecie such loan made by the Borrower
to Level 3 LLC on the First Restatement Effectivat®).

WHEREAS, pursuant to that certain First Amendmexted as of May 15, 2009 to the 2009 Credit Agredrtter “ First
Amendment to 2009 Credit Agreeméhtamong Level 3, the Borrower, the Administratikgent, the Collateral Agent and the Additional
Tranche B Term Lenders party thereto, the Additidmanche B Term Lenders made Additional TranchEelBm Loans to the Borrower in an
aggregate principal amount of $60,000,000, theprmteeds of which, together with additional funéithe Borrower, were advanced by the
Borrower to Level 3 LLC on the Amendment Effectidate in an amount equal to the aggregate prineipaiunt of the Additional Tranche B
Term Loans issued, against delivery of the Loarc@&eds Note (as increased by the amount of $60,00@¢0evidence such loan made by the
Borrower to Level 3 LLC on the Amendment Effectdate).

WHEREAS, pursuant to the Second Amendment Agreenttemn®009 Credit Agreement was amended and rdstatef
October 4, 2011, and the Tranche B Il Term Lendsade Tranche B Il Term Loans to the Borrower iraggregate principal




amount of $650,000,000, the net proceeds of whagether with additional funds of the Borrower, advanced by the Borrower to Level 3
LLC on the Second Restatement Effective Date inranunt equal to the aggregate principal amourti@flranche B Il Term Loans issued,
against delivery of the Loan Proceeds Note (asased by the amount of $650,000,000 to evidendelsao made by the Borrower to Level
3 LLC on the Second Restatement Effective Date).

WHEREAS, pursuant to the Third Amendment Agreemidnat, 2009 Credit Agreement, as amended and restatefl
October 4, 2011, was further amended and restatefl’dovember 10, 2011 (the “ 2011 Credit Agreenigrand the Tranche B Ill Term
Lenders made Tranche B Ill Term Loans to the Boamiv an aggregate principal amount of $550,00Q,889net proceeds of which,
together with additional funds of the Borrower, eadvanced by the Borrower to Level 3 LLC on thed Restatement Effective Date in an
amount equal to the aggregate principal amourti@flranche B Il Term Loans issued, against dejiwéithe Loan Proceeds Note (as
increased by the amount of $550,000,000 to evideack loan made by the Borrower to Level 3 LLC loe Third Restatement Effective
Date).

WHEREAS, pursuant to the Fourth Amendment Agreentbat2011 Credit Agreement was amended and rdstatef
August 6, 2012 (the * August 2012 Credit Agreeni@nand the Tranche B 2019 Term Lenders made TruBcB019 Term Loans to the
Borrower in an aggregate principal amount of $826,000 and the Tranche B 2016 Term Lenders madefieeB 2016 Term Loans to the
Borrower in an aggregate principal amount of $600,000, the net proceeds of which, together witlitamhal funds of the Borrower, were
advanced by the Borrower to Level 3 LLC on the Hodmendment Effective Date in an amount equah&aggregate principal amount of
the Tranche B 2019 Term Loans and the Tranche B Z@tm Loans issued, against delivery of the Loant&eds Note (as increased by the
amount of $1,415,000,000 to evidence such loanerhgdhe Borrower to Level 3 LLC on the Fourth Arderent Effective Date and as
subsequently was reduced, in accordance with $e6tidl(b) of this Agreement, by the aggregate palamount of Tranche A Term Loans
prepaid by the Borrower with proceeds of the TranB2019 Term Loans and the Tranche B 2016 Ternmt)oa

WHEREAS, pursuant to the Fifth Amendment Agreemtire,August 2012 Credit Agreement was amended estdted as
of October 4, 2012 (the_* October 2012 Credit Agneat”) and the Tranche B-Il 2019 Term Lenders made @harB-Il 2019 Term Loans to
the Borrower in an aggregate principal amount g28@,000,000, the net proceeds of which, togethir additional funds of the Borrower,
were advanced by the Borrower to Level 3 LLC onRifth Amendment Effective Date in an amount edoghe aggregate principal amount
of the Tranche B-Il 2019 Term Loans issued, agaie8very of the Loan Proceeds Note (as increagetidoamount of $1,200,000,000 to
evidence such loans made by the Borrower to Le#l@ on the Fifth Amendment Effective Date and absequently was reduced, in
accordance with Section 6.11(b) of this Agreemieythe aggregate principal amount of Tranche BelinT Loans and Tranche B Il Term
Loans prepaid by the Borrower with proceeds offttenche B-1l 2019 Term Loans).
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WHEREAS, pursuant to the Sixth Amendment Agreemitiet October 2012 Credit Agreement was amendedestdted a
of August 12, 2013 (the * August 12, 2013 Creditréegment’) and the Tranche B-1l1 2019 Term Lenders madenche B-IIl 2019 Term
Loans to the Borrower in an aggregate principal@amof $815,000,000, the net proceeds of whichettogy with additional funds of the
Borrower, were advanced or deemed advanced bydheBer to Level 3 LLC on the Sixth Amendment Effee Date in an amount equal to
the aggregate principal amount of the Tranche ROI9 Term Loans issued, against delivery of thenLBroceeds Note (as increased by the
amount of $815,000,000 to evidence such loans rogdiee Borrower to Level 3 LLC on the Sixth AmendmEffective Date and as
subsequently was reduced, in accordance with $e6tiidl (b) of this Agreement, by the aggregate jaiamount of Tranche B 2019 Term
Loans prepaid by the Borrower with proceeds offttenche B-111 2019 Term Loans).

WHEREAS, pursuant to Section 9.02(d) of the Origedit Agreement, the Borrower has requestedtti@franche B
2020 Term Lenders make Tranche B 2020 Term Loattst8orrower in an aggregate principal amounta#3500,000, the net proceeds of
which, as well as additional funds of the Borroweit| be advanced by the Borrower to Level 3 LLCthe Seventh Amendment Effective
Date in an amount equal to the aggregate prineipalunt of the Tranche B 2020 Term Loans issuednsigdelivery of the Loan Proceeds
Note (as increased by the amount of $595,500,0@@ittence such loan made by the Borrower to Le\udl@ on the Seventh Amendme
Effective Date and as subsequently may be reduceatcordance with Section 6.11(b) of this Agreetnkey the aggregate principal amount
of Tranche B 2016 Term Loans prepaid by the Borromith proceeds of the Tranche B 2020 Term Loans).

WHEREAS, (a) Level 3, the Borrower, the Agent anel Tranche B 2020 Term Lenders have entered iB@vanth
Amendment Agreement dated as of August 16, 20E3“(8eventh Amendment Agreeméhtpursuant to which the Original Credit
Agreement has been amended and restated to be fiorth hereof, and (b) the Tranche B 2020 Term kendre willing to extend Tranche B
2020 Term Loans having the terms and conditionsigeal for herein and in the Seventh Amendment Aged.

Accordingly, the parties hereto agree as follows:
ARTICLE |
Definitions
SECTION 1.01._Defined TermsAs used in this Agreement, the following termsénthe meanings specified below:

“ABR ", when used in reference to any Loan or Borrowirders to whether such Loan, or the Loans compugisuch
Borrowing, are bearing interest at a rate deterthimereference to the Alternate Base Rate.
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“ Accreted Valu€' of any Indebtedness issued at a price less tmaprincipal amount at stated maturity, meansf asy
date of determination, an amount equal to the suf@)dhe issue price of such Indebtedness asrdated in accordance with Section 1273 of
the Code or any successor provisions plus (b) dgeegate of the portions of the original issue alistt (the excess of the amounts considered
as part of the “stated redemption price at matufysuch Indebtedness within the meaning of Sed®#B(a)(2) of the Code or any succe
provisions, whether denominated as principal ariggt, over the issue price of such Indebtednbaskhall theretofore have accrued purs
to Section 1272 of the Code (without regard to i8act272(a)(7) of the Code) from the date of isstisuch Indebtedness to the date of
determination, minus all amounts theretofore paitkspect of such Indebtedness, which amountsoagidered as part of the “stated
redemption price at maturity” of such Indebtedne#hkin the meaning of Section 1273(a)(2) of the €od any successor provisions (whether
such amounts paid were denominated principal erast).

“ Acquired Debt’ means, with respect to any specified Persorn@gbtedness of any other Person existing at the siuch
Person merges with or into or consolidates withewromes a Subsidiary of such specified Personignddebtedness secured by a Lien
encumbering any Property acquired by such spediadon, which Indebtedness was not incurred igipation of, and was outstanding
prior to, such merger, consolidation or acquisition

“ Additional Financing Inc. Indenturésneans the 10% Notes Indenture, the 9.375% Naoidsrture, the 8.125% Notes
Indenture, the 8.625% Notes Indenture and the 7% sNadenture.

“ Additional Trancheé’ means any tranche of commitments establishedand made under this Agreement pursuant to
Section 9.02(d).

“ Additional Tranche B Term Commitmehhas the meaning specified in the First Amendnter009 Credit Agreement.

“ Additional Tranche B Term Lendetsas the meaning specified in the First Amendnter009 Credit Agreement.

“ Additional Tranche B Term Loarishas the meaning specified in the First Amendnter2009 Credit Agreement.

“ Administrative Agent’ means Merrill Lynch Capital Corporation, in itagacity as administrative agent for the Lenders

hereunder.

“ Administrative Questionnairémeans an Administrative Questionnaire in a foup@ied by the Administrative Agent.

“ Affiliate ” of any Person means any other Person directigdirectly controlling or controlled by or underéct or
indirect common control with such Person. Forgheposes of this definition, “control” when usediwiespect to any Person means the
power to direct the management and policies of erson, directly or indirectly,
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whether through the ownership of voting securitiscontract or otherwise; and the terms “contngfliand “controlled” have meanings
correlative to the foregoing. For purposes of Bast6.07 and 6.09 and the definition of “Telecommations/IS Assets” only, “Affiliate”
shall also mean any beneficial owner of sharesesgmting 10% or more of the total voting powerhaf Yoting Stock (on a fully diluted bas
of Level 3 or of rights or warrants to purchasehsuoting Stock (whether or not currently exerciggland any Person who would be an
Affiliate of any such beneficial owner pursuanthe first sentence hereof.

“ Affiliate Transaction” has the meaning specified in Section 6.09.

“ Agent” means Merrill Lynch Capital Corporation, in itagacities as Administrative Agent and CollateraéAg
“ Agreement’ has the meaning specified in the preliminaryestegnt hereto.

“ Alternate Base Ratemeans, for any day, a rate per annum equal to:

(a) [intentionally omitted];
(b) [intentionally omitted];

(c) in the case of a Tranche B-11 2019 Term Loaa diranche B 2016 Term Loan, the greater of (i)Rhme Rate in effect
on such day, (ii) the Federal Funds Effective Rateffect on such day plus %2 of 1% and (iii) thensof (A) the higher of (x) the LIBO Rate
for a one month Interest Period on such day (sudh day is not a Business Day, the immediatelggatiag Business Day) and (y) 1.50%,
plus (B) 1.00%; providethat, for the avoidance of doubt, the LIBO Ratedoy day shall be based on the rate appearing@mtiierg’s
British Banker’'s Association rate page (or on angcgssor or substitute page) at approximately 1400, London time, on such day;
provided furthethat if the Administrative Agent shall have givestioe to Level 3 pursuant to Section 2.08 that adézjand reasonable
means do not exist for ascertaining such LIBO Rasejse (iii) shall be deemed to read “2.50%" utim@ Administrative Agent notifies Level
3 and the Lenders that the circumstances givirggtasuch notice under Section 2.08 no longer ;eaist_provided furthethat,
notwithstanding the foregoing, solely for purposésalculating interest in respect of any Tranch20B9 Term Loan, Tranche B-Il 2019
Term Loan or Tranche B 2016 Term Loan that is afRABan, the “ Alternate Base Rdtéor any day will be deemed to be 2.50% per an
if the Alternate Base Rate for such day calculg@duant to the foregoing provisions would otheenis less than 2.50% per annum;

(d) in the case of a Tranche B-Ill 2019 Term Ld#e, greater of (i) the Prime Rate in effect on sda, (ii) the Federal
Funds Effective Rate in effect on such day plus6 and (iii) the sum of (A) the higher of (x) théBO Rate for a one month Interest
Period on such day (or if such day is not a Busiizgsy, the immediately preceding Business Day)(shd.00%, plus (B) 1.00%; provided
that, for the avoidance of doubt, the LIBO Ratedny day shall be based on the rate appearing@mmiierg’s
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British Banker’'s Association rate page (or on angcgssor or substitute page or, if such rate iwaitable on such page at such time for any
reason, then the LIBO Rate shall be determinecefgrence to any analogous page of another quots¢invice providing quotations
comparable to those currently provided on such fagimterest rates applicable to dollar depositthe London interbank market, as
determined by the Administrative Agent) at appraxiefy 11:00 a.m., London time, on such day; prayifigtherthat if the Administrative
Agent shall have given naotice to Level 3 pursuaréction 2.08 that adequate and reasonable mearst éxist for ascertaining such LIBO
Rate, clause (iii) shall be deemed to read “2.00#iil the Administrative Agent notifies Level 3 atite Lenders that the circumstances gi
rise to such notice under Section 2.08 no longist;eand_provided furthethat, notwithstanding the foregoing, solely for poses of

calculating interest in respect of any Tranche|B019 Term Loan that is an ABR Loan, the *“ Altem&8ase Rag” for any day will be
deemed to be 2.00% per annum if the Alternate Bade for such day calculated pursuant to the fanggprovisions would otherwise be less
than 2.00% per annum; and

(d) in the case of a Tranche B 2020 Term Loangtkater of (i) the Prime Rate in effect on such, di@ythe Federal Funds
Effective Rate in effect on such day plus ¥ of 1%d §ii) the sum of (A) the higher of (x) the LIBRate for a one month Interest Period on
such day (or if such day is not a Business Dayirtimreediately preceding Business Day) and (y) 1.0pi4s (B) 1.00%; providethat, for the
avoidance of doubt, the LIBO Rate for any day shalbased on the rate appearing on Bloomberg'sBiBanker’'s Association rate page (or
on any successor or substitute page or, if suehisatot available on such page at such time fgreason, then the LIBO Rate shall be
determined by reference to any analogous pageathanquotation service providing quotations corapl to those currently provided on
such page for interest rates applicable to dokguodits in the London interbank market, as detezthyy the Administrative Agent) at
approximately 11:00 a.m., London time, on such gagvided furthethat if the Administrative Agent shall have givestine to Level 3
pursuant to Section 2.08 that adequate and realsomaans do not exist for ascertaining such LIB@&Reause (iii) shall be deemed to read
“2.00%" until the Administrative Agent notifies Level 3 atfte Lenders that the circumstances giving rissuth notice under Section 2.0¢€
longer exist; and provided furth#trat, notwithstanding the foregoing, solely for poses of calculating interest in respect of anyn@ina B
2020 Term Loan that is an ABR Loan, the * AlternBtese Rae” for any day will be deemed to be 2.00% per anifuie Alternate Base
Rate for such day calculated pursuant to the fanggprovisions would otherwise be less than 2.0@¥gnnum.

Any change in the Alternate Base Rate due to agihanthe Prime Rate, the Federal Funds Effectate Rr the LIBO Rate shall be effective
from and including the effective date of such chaimgthe Prime Rate, the Federal Funds Effective Bathe LIBO Rate, respectively.

“ Amendment Effective Datéhas the meaning specified in the First Amendnter2009 Credit Agreement.
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“ Annual Loan Proceeds Note Perfection Certificatas the meaning specified in the Loan Proceeds Rollateral

Agreement.

“ Annual Perfection Certificaté has the meaning specified in the Collateral Agreat.

“ Applicable Margin” means (a) in respect of any Tranche A Term Ld@@ri,.25% per annum in the case of any Tranche A
ABR Loan and (ii) 2.25% per annum in the case gf Brmanche A Eurodollar Loan, (b) in respect of dmgnche B Term Loan, (i) 7.50% per
annum in the case of any Tranche B ABR Loan ap@&0% per annum in the case of any Tranche Bdgllar Loan, (c) in respect of any
Tranche B Il Term Loan, (i) 3.25% per annum in ¢hse of any Tranche B Il ABR Loan and (ii) 4.25% @enum in the case of any Tranche
B Il Eurodollar Loan, (d) in respect of any Trandhdéll Term Loan, (i) 3.25% per annum in the casamy Tranche B Il ABR Loan and (ii)
4.25% per annum in the case of any Tranche B ltb&ollar Loan, (e) in respect of any Tranche B 20&8m Loan, (i) 2.75% per annum in
the case of any Tranche B 2019 ABR Loan and (5% per annum in the case of any Tranche B 2018dsllar Loan, (f) in respect of any
Tranche B 2016 Term Loan, (i) 2.25% per annum éndase of any Tranche B 2016 ABR Loan and (ii) Z2&r annum in the case of any
Tranche B 2016 Eurodollar Loan, (g) in respectrof @ranche B-I1l 2019 Term Loan, (i) 2.25% per anriarthe case of any Tranche B-II
2019 ABR Loan and (ii) 3.25% per annum in the aafseny Tranche B-11 2019 Eurodollar Loan, (h) ispect of any Tranche B-Ill 2019
Term Loan, (i) 2.00% per annum in the case of amndhe B-IIl 2019 ABR Loan and (ii) 3.00% per annimthe case of any Tranche B-lIlI
2019 Eurodollar Loan and (i) in respect of any TranB 2020 Term Loan, (i) 2.00% per annum in treea# any Tranche B 2020 ABR Loan
and (ii) 3.00% per annum in the case of any Tram®R620 Eurodollar Loan.

“ Approved Fund' means (a) with respect to any Lender, a CLO maddxy such Lender or by an Affiliate of such Lender
and (b) with respect to any Lender that is a fulittvinvests in bank loans and similar extensidngedit, any other fund that invests in
bank loans and similar extensions of credit andasaged by the same investment advisor as suctetLenty an Affiliate of such
investment advisor.

“ Asset Dispositiori means any transfer, conveyance, sale, leasansswor other disposition by Level 3 or any Retgdc
Subsidiary in one or more related transactiondying a consolidation or merger or other saleryf such Restricted Subsidiary with, into or
to another Person in a transaction in which sudtriRéed Subsidiary ceases to be a Restricted &iabbgi but excluding a disposition by a
Restricted Subsidiary to Level 3 or a Restrictetds&tiary or by Level 3 to a Restricted Subsidiarfyfi) shares of Capital Stock or other
ownership interests of a Restricted Subsidiarygiothan as permitted by clause (v), (vi), (vii)iog) of Section 6.08), (ii) substantially all of
the assets of Level 3 or any Restricted Subsidigpyesenting a division or line of business o} ¢ther Property of Level 3 or any Restricted
Subsidiary outside of the ordinary course of bussn@xcluding any transfer, conveyance, sale, leasther disposition of equipment or real
estate (including fixtures appurtenant thereto) ihabsolete or no longer used by or useful todl&y; providedn each case that the
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aggregate consideration for such transfer, convaasale, lease or other disposition is equal {f6GB000 or more in any 12-month period.
The following shall not be Asset Dispositions:Fgrmitted Telecommunications Capital Asset Dispasstthat comply with clause (i) of the
first paragraph of Section 6.07, (ii) when usechwéspect to Level 3, any Asset Disposition peedifpursuant to Section 6.13 which
constitutes a disposition of all or substantiallyothe assets of Level 3 and the Restricted Blidnses taken as a whole, (iii) Receivables
sales constituting Indebtedness under QualifieceRables Facilities permitted to be Incurred pumsda Section 6.01 or Section 6.02 and
any disposition that constitutes a Permitted Inwesit or a Restricted Payment permitted by Sectio8.6

“ Assignment and Assumptidnrmeans an assignment and assumption enteredyrad Bnder and an assignee in the form
of Exhibit A or any other form approved by the AdministrativeeAt

“ Attributable Value” means, as to any particular lease under whichRergon is at the time liable other than a Capital
Lease Obligation, and at any date as of which theuet thereof is to be determined, the total netwamof rent required to be paid by such
Person under such lease during the remaining teeneof (including any period for which such leaas heen extended) as determined in
accordance with GAAP, discounted from the last datuch remaining term to the date of determimatiba rate per annum equal to the
discount rate which would be applicable to a Chpiéase Obligation with like term in accordancen@AAP. The net amount of rent
required to be paid under any such lease for acly pariod shall be the aggregate amount of rerdlgayby the lessee with respect to such
period after excluding amounts required to be paidiccount of insurance, taxes, assessmentsy,utiierating and labor costs and similar
charges. Inthe case of any lease which is teftentay the lessee upon the payment of penalty, satmount shall also include the lesser
of the amount of such penalty (in which case no skall be considered as required to be paid usuler lease subsequent to the first date
upon which it may be so terminated) or the rentolvhwould otherwise be required to be paid if sase is not so terminated. “Attributable
Value” means, as to a Capital Lease Obligationptircipal amount thereof.

“ Auction " has the meaning specified in Section 9.04.

“ Auction Manager’ means either (a) the Administrative Agent or tlead Arranger, as determined by the Borrower, gr an
of their respective Affiliates or (b) any otherdimcial institution or advisor agreed by the Borroaed the Administrative Agent (whether or
not an affiliate of the Administrative Agent) totas an arranger in connection with any repurchagkeeans pursuant to Section 9.04(h).

“ August 2012 Credit Agreemehhas the meaning specified in the recitals hereto.

“ August 12, 2013 Credit Agreeméehhas the meaning specified in the recitals hereto.
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“ Board” means the Board of Governors of the Federal Res8ystem of the United States of America.

“ Board of Directors’ of any Person means the board of directors ofi erson or the executive committee or similar body
of such Person.

“ Board Resolutiori of any Person means a copy of a resolution éedtiby the Secretary or an Assistant Secretarydi s
Person to have been duly adopted by the Boardretciirs and to be in full force and effect on thgedbf such certification, and delivered to
the Administrative Agent.

“ Borrower” means Level 3 Financing, Inc., a Delaware corpona

“ Borrower Assignment Agreemehtneans an Assignment and Assumption Agreementantially in the form of Exhibit
K, with such amendments or modifications as magpyroved by the Administrative Agent.

“ Borrower Debt Ratid means the ratio of (a) the aggregate consolidptettipal amount (or, in the case of Indebtedness
issued at a discount, the then-Accreted Valuehdébtedness of the Borrower and the Borrower RéstriSubsidiaries (other than
Indebtedness owed to Level 3 or a Sister Restristdabidiary that is subordinated to the Loan Praedéote (if Level 3 LLC is the obligor of
such Indebtedness) or the Loan Proceeds Note Gaearanthe Guarantee of the Obligations by thegoblon such Indebtedness), on a
consolidated basis, outstanding as of the moshtesailable quarterly or annual balance sheedr gft/ing pro forma effect to the proposed
Incurrence of Indebtedness giving rise to suchutation and any other Indebtedness Incurred oridepiace such balance sheet date and the
receipt and application of the net proceeds thetedb) the sum of, without duplication, (x) Coflidated Cash Flow Available for Fixed
Charges of the Borrower and the Borrower Restri€ebsidiaries for the four full fiscal quarters hpxeceding such proposed Incurrence of
Indebtedness for which consolidated financial statets are available and (y) Consolidated Cash Rleailable for Fixed Charges of Level 3
and the Sister Restricted Subsidiaries to the éstach Consolidated Cash Flow Available for Fixdth(@es is attributable to Sister Restric
Subsidiaries that are Guarantors for such fourfigdial quarters; provideghowever, that if (A) since the beginning of such four ffifical
quarter period the Borrower, any Borrower Restd@eibsidiary, Level 3 or any Sister Restricted ®lilsy shall have made one or more
Asset Dispositions or an Investment (by mergertbewise) in any Borrower Restricted Subsidiansster Restricted Subsidiary (or any
Person which becomes a Borrower Restricted Sulpgidiaa Sister Restricted Subsidiary) or an actjoisi merger or consolidation of
Property which constitutes all or substantiallyadlan operating unit of a business or a line cfibess, or (B) since the beginning of such
period any Person (that subsequently became aBerr@estricted Subsidiary or a Sister Restrictelisiliary or was merged with or into the
Borrower, any Borrower Restricted Subsidiary or &ister Restricted Subsidiary since the beginnirguoh period) shall have made such an
Asset Disposition, Investment, acquisition, memgeconsolidation, then Consolidated Cash Flow Aald# for Fixed Charges for such four
full fiscal quarter period shall be calculated affjeving pro forma effect to such Asset
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Dispositions, Investments, acquisitions, mergersomsolidations as if such Asset Dispositions, stweents, acquisitions, mergers or
consolidations occurred on the first day of suchigoe For purposes of this definition, wheneverd'forma”effect is to be given to any As:
Disposition, Investment, acquisition, merger orsmlitlation, the calculations shall be performeddnordance with Article 11 of Regulation
S-X promulgated under the Securities Act, as imtgal in good faith by the chief financial officafrLevel 3, except that any such pro forma
calculation may include operating expense redustfonsuch period attributable to the transactowhich pro forma effect is being given
(including, without limitation, operating expengaluctions attributable to execution or terminatibany contract, reduction of costs related
to administrative functions, the termination of argployees or the closing (or the approval by tharB of Directors of Level 3 of the
closing) of any facility) that have been realizedar which all steps necessary for the realizatibahich have been taken or are reasonably
expected to be taken within twelve months followsugh transaction, providedhat such adjustments are set forth in an Of§d8ertificate
which states (i) the amount of such adjustmentarsaiments and (ii) that such adjustment or adjestsare based on the reasonable good
faith beliefs of the officers executing such OffigeCertificate.

“ Borrower Restricted Subsidiary Supplemental Irtdes” means any supplemental indenture to the 10.75%3No
Indenture, the 2011 Floating Rate Notes Indenthe212.25% Notes Indenture, the 9.25% Notes Indentile 2015 Floating Rate Notes
Indenture, the 8.75% Notes Indenture, the 10% Noidsnture, the 9.375% Notes Indenture, the 8.1RBes Indenture, the 8.625% Notes
Indenture or the 7% Notes Indenture in substagttak form of the Level 3 LLC 10.75% Notes Suppletaéindenture, the Level 3 LLC
2011 Floating Rate Notes Supplemental Indentueelgvel 3 LLC 12.25% Notes Supplemental Indentire Level 3 LLC 9.25% Notes
Supplemental Indenture, the Level 3 LLC 2015 FlggafRate Notes Supplemental Indenture, the Level@ 8.75% Notes Supplemental
Indenture, the Level 3 LLC 10% Notes Supplememntdéehture, the Level 3 LLC 9.375% Notes Supplemdntiénture, the Level 3 LLC
8.125% Notes Supplemental Indenture, the Level @ BL625% Notes Supplemental Indenture or the L8\alC 7% Notes Supplemental
Indenture, as the case may be, among the Borrdweee| 3, any Borrower Restricted Subsidiary (otiten Level 3 LLC) and the Trustee
under the 10.75% Notes Indenture, the 2011 Flo&izmg Notes Indenture, the 12.25% Notes Indentiieed.25% Notes Indenture, the 2015
Floating Rate Notes Indenture, the 8.75% Notesrinde, the 10% Notes Indenture, the 9.375% Notderlture, the 8.125% Notes Indent
the 8.625% Notes Indenture or the 7% Notes Indenas the case may be.

“ Borrower Restricted Subsidiariésneans the Subsidiaries of the Borrower that asticted Subsidiaries.

“ Borrowing " means Loans of the same Class made, converteahtinued on the same date and, in the case ofibli&ao
Loans, as to which a single Interest Period iffiece

10




“ Business Day means any day that is not a Saturday, Sundayhar alay on which commercial banks in New York City
are authorized or required by law to remain clogedyidedthat, when used in connection with a Eurodollari,dae term “Business Day”
shall also exclude any day on which banks are pehdor dealings in dollar deposits in the Londateribank market.

“ Capital Lease Obligatiohof any Person means the obligation of such Persqray rent or other payment amount under
any lease of (or other Indebtedness arrangementgony the right to use) Property of such Persoitiwvhbligation is required to be
classified and accounted for as a capital leaseliability on a balance sheet of such Person uGdekP (a “ Capital Leas®. The stated
maturity of such obligation shall be the date & l&ist payment of rent or any other amount due usugeh lease prior to the first date upon
which such lease may be terminated by the less®wipayment of a penalty. The principal amourguzh obligation shall be the
capitalized amount thereof that would appear orfabe of a balance sheet of such Person in accoedaith GAAP.

“ Capital Stock’ of any Person means any and all shares, inteqgatscipations or other equivalents (however giesied)
of corporate stock or other equity participatians|uding partnership interests, whether generdihaited, of such Person and any rights
(other than debt securities convertible or exchahlgeinto an equity interest), warrants or optitsnacquire an equity interest in such Person.

“ Cash Equivalents means (i) U.S. dollars or foreign currencies hfietam time to time in the ordinary course of busisie
(i) Government Securities having maturities of maire than one year from the date of acquisitiif njarketable general obligations issued
by any state of the United States of America or puwlitical subdivision of any such state or any lpulmstrumentality thereof maturing with
one year from the date of acquisition and, atithe bf acquisition, having a long-term credit rgtwf “A” or better from S&P or “A2” or
better from Moody’s or a short-term credit ratirfg'A-2" or better from S&P or “P-2" or better fom Moody'’s, (iv) certificates of deposit,
demand deposits, time deposits, eurodollar timesiex overnight bank deposits or bankers’ accegshaving maturities of not more than
one year from the date of acquisition thereof iddoyeany commercial bank the long-term debt of Wwhgrated at the time of acquisition
thereof at least “A” or the equivalent thereof B&P or “A2” or the equivalent thereof by Moody&r any commercial bank ranking within
the top ten of all commercial banks in such bakisntry of operation on the basis of consolidatskts, and, in each case, having
consolidated assets with value in excess of $500000, (v) repurchase obligations with a term dfmore than seven days for underlying
securities of the types described in clauses({iij)and (iv) entered into with any bank meetitg tqualifications specified in clause (iv) abc
(vi) commercial paper rated at the time of acqigsithereof at least “A” (long-term) or “A-2" §hort-term) or the respective equivalent
thereof by S&P or “A2” (long-term) or “P-2" (sbrt-term) or the respective equivalent thereof bydly’s or, if both of the two named
Rating Agencies cease publishing ratings of invesiisy carrying an equivalent rating by a nationadlyognized rating agency (other than
Moody’s and S&P) that rates debt securities hagimgaturity at original issuance of at least one wea in any case
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maturing within one year after the date of acquisithereof and (vii) interests in any investmeminpany or money market fund which
invests 95% or more of its assets in instrumenth®type specified in clauses (i) through (vi) o

“ Change of Contrgl means the occurrence of any of the following @sen

(a) if any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeoAany successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hedgivoting or disposing of
securities within the meaning of Rule 13d-5(b)(tjler the Exchange Act, other than any one or mbtteeoPermitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pessibbe deemed to have
“beneficial ownership” of all shares that any spetson has the right to acquire, whether such rggbxercisable immediately or
only after the passage of time), directly or indilg of 35% or more of the total voting power bétVoting Stock of Level 3;
provided, however, that the Permitted Holders are the “beneficiaherg” (as defined in Rule 13d-3 under the Exchakgeexcept
that a person will be deemed to have “beneficiai@mship” of all shares that any such person hasighéto acquire, whether such
right is exercisable immediately or only after ffesssage of time), directly or indirectly, in thegeggate of a lesser percentage of the
total voting power of the Voting Stock of Levell&anh such other person or group (for purposes sfdlause (a), such person or
group shall be deemed to beneficially own any MptBtock of a corporation (the “specified corpomatjcheld by any other
corporation (the “parent corporation”) so long astsperson or group beneficially owns, directlyratirectly, in the aggregate a
majority of the total voting power of the Votingo8k of such parent corporation); or

(b) the sale, transfer, assignment, lease, coneeyanother disposition, directly or indirectly, @f or substantially all the
assets of (i) Level 3 and the Restricted Subsigsanr (ii) the Borrower and the Borrower Restricgibsidiaries, in each case
considered as a whole (other than a dispositicguch assets as an entirety or virtually as anetptio a Wholly Owned Restricted
Subsidiary or Level 3 or the Borrower, respectiyeliyone or more Permitted Holders) shall have oeck) or

(c) during any period of two consecutive yearsj\itiials who at the beginning of such period cdostd the Board of
Directors of Level 3 (together with any new dirgstavhose election or appointment by such boardrarse nomination for election
by the shareholders of Level 3 was approved byta @ba majority of the directors then still iniof who were either directors at
beginning of such period or whose election or natidm for election was previously so approved) edas any reason to constitut
majority of the Board of Directors of Level 3 thignoffice; or

(d) the shareholders of Level 3 or the Borrowelldtave approved any plan of liquidation or dission of Level 3 or the
Borrower, respectively.
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“ Change of Control Triggering Evehtmeans the occurrence of both a Change of Coatrdla Rating Decline with respect
to the Loans within 30 days of each other.

“ Change in Law’ means (a) the adoption of any law, rule or retjoitaafter the Effective Date, (b) any change iy k&aw,
rule or regulation or in the interpretation or apation thereof by any Governmental Authority atfee Effective Date or (c) compliance by
any Lender (or, for purposes of Section 2.09(c)aby lending office of such Lender or by such Letsdbolding company, if any) with any
request, guideline or directive (whether or notihg\the force of law) of any Governmental Authonitvade or issued after the Effective Date.

“ Class”, when used in reference to (a) any Loan or Bomawrefers to whether such Loan, or the Loans a@img such
Borrowing, are Tranche A Term Loans, Tranche B Teoans, Tranche B Il Term Loans, Tranche B IIl Tdroans, Tranche B 2019 Term
Loans, Tranche B 2016 Term Loans, Tranche B-1l 2D&9n Loans, Tranche B-lll 2019 Term Loans, TranBH2020 Term Loans or Loans
of any Additional Tranche and (b) any Commitmeefers to whether such Commitment is a Tranche Anl@ommitment, a Tranche B
Term Commitment, a Tranche B Il Term Commitmerifranche B Ill Term Commitment, a Tranche B 2019nT&ommitment, a Tranche
2016 Term Commitment, a Tranche B-11 2019 Term Camment, a Tranche B-lll 2019 Term Commitment, ariafze B 2020 Term
Commitment or a Commitment in respect of any Addiél Tranche. Additional Classes of Loans, Borr@msi Commitments and Lenders
may be established pursuant to Section 2.14.

“ CLO " means any entity (whether a corporation, partmgrsrust or otherwise) that is engaged in makmggchasing,
holding or otherwise investing in bank loans amdilsir extensions of credit in the ordinary couré@&obusiness and is administered or
managed by a Lender or an Affiliate of such Lender.

“ Code” means the Internal Revenue Code of 1986, as aadkindm time to time.

“ Collateral” means any and all “Collateral”, as defined in ampplicable Security Document (other than any PeechiFirst
Lien Intercreditor Agreement). It is understoodttitiee Collateral shall not include Excluded Coltatgas defined in the Collateral
Agreement).

“ Collateral Agent’ means Merrill Lynch Capital Corporation, in itagacity as collateral agent for the Secured Parties
hereunder.

“ Collateral Agreement means the Amended and Restated Collateral Agreesubstantially in the form of Exhibit-2.

“ Collateral Permit Conditioh means, with respect to any Regulated Grantor ifligyyg , that such Regulated Grantor
Subsidiary has obtained all material (as determinggbod faith by the General Counsel of Level &harizations and consents of Federal
State Governmental Authorities required, if anypiider for it to become
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a Grantor under the Collateral Agreement and tisfyahe Guarantee and Collateral Requirement arsa$ the authorizations and consent
permit.

“ Collateral Release Amoufithas the meaning specified in Section 6.07(d).

“ Commitment” means a Tranche A Term Commitment, a Tranche iBnT@ommitment, a Tranche B Il Term
Commitment, a Tranche B Ill Term Commitment, a Tt B 2019 Term Commitment, a Tranche B 2016 Teom@itment, a Tranche B-
2019 Term Commitment, a Tranche B-111 2019 Term @udtment, a Tranche B 2020 Term Commitment and, vé#pect to any Additional
Tranche, the commitments of the Lenders providinthsAdditional Tranche.

“ Common StocK of any Person means Capital Stock of such Persdrdties not rank prior, as to the payment of diwitd
or as to the distribution of assets upon any valynor involuntary liquidation, dissolution or wiing) up of such Person, to shares of Capital
Stock of any other class of such Person.

“ Communications Act means the Communications Act of 1934 and anylainoir successor Federal statute and the rules,
regulations and published policies of the FCC theder, all as amended and as the same may beet &im time to time.

“ Consolidated Capital Rattbmeans as of the date of determination the rdti@ ohe aggregate amount of Indebtedness of
Level 3 and its Restricted Subsidiaries on a cadatdd basis as at the date of determination teh@ sum of (a) $2,024,000,000, (b) the
aggregate net proceeds to Level 3 from the issuansale of any Capital Stock (including Prefergtdck) of Level 3 other than Disqualified
Stock subsequent to the Measurement Date, (c)gipegate net proceeds from the issuance or séhelelbtedness of Level 3 or any
Restricted Subsidiary subsequent to the MeasureDegetconvertible or exchangeable into Capital iStid_evel 3 other than Disqualified
Stock, in each case upon conversion or exchangedhiato Capital Stock of Level 3 subsequent ®Measurement Date and (d) the after-
tax gain on the sale, subsequent to the MeasureDatat of Special Assets to the extent such Spésiséts have been sold for cash, Cash
Equivalents, Telecommunications/IS Assets or tiseimption of Indebtedness of Level 3 or any ReswiGubsidiary (other than Indebtedr
that is subordinated to the Loans or any applichbbn Proceeds Note Guarantee or any Guarantée @lligations) and release of Level 3
and all Restricted Subsidiaries from all liabildy the Indebtedness assumed; provideawever, that, for purposes of calculation of the
Consolidated Capital Ratio, the net proceeds filoentsuance or sale of Capital Stock or Indebtexdddescribed in clause (b) or (c) above
shall not be included to the extent (x) such prdsdeave been utilized to make a Permitted Investomaher clause (i) of the definition ther
or a Restricted Payment or (y) such Capital Stodkadebtedness shall have been issued or soldvel Be a Subsidiary of Level 3 or an
employee stock ownership plan or trust establighyedevel 3 or any such Subsidiary for the bendftheir employees.
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“ Consolidated Cash Flow Available for Fixed Chaxfjéor Level 3 and its Restricted Subsidiaries artfee Borrower and
the Borrower Restricted Subsidiaries for any perrahns the Consolidated Net Income of Level 3 enRéstricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidiadssapplicable, for such period increased by the afiito the extent reducing such
Consolidated Net Income for such period (or, withpect to clause (v) below, reduced by such antouhe extent increasing such
Consolidated Net Income for such period), (i) Cdidsted Interest Expense of Level 3 and its Re®ttiSubsidiaries or the Borrower and the
Borrower Restricted Subsidiaries, as applicableséwh period, plus (ii) Consolidated Income Tayé&ixse of Level 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Retett Subsidiaries, as applicable, for such penpus (iii) consolidated depreciation and
amortization expense and any other non-cash itether(than any such non-cash item to the extenitthepresents an accrual of or reserve
for cash expenditures in any future period) for&le¥ and its Restricted Subsidiaries or the Borroavel the Borrower Restricted
Subsidiaries, as applicable, (iv) other non-reagror unusual losses or expenses of Level 3 arRess¢ricted Subsidiaries or the Borrower
and the Borrower Restricted Subsidiaries, as agipliéic(as determined by Level 3 in good faith anddoordance with Regulation G,
promulgated pursuant to the Securities Act andettehange Act), (v) nomecurring or unusual gains of Level 3 and its Retstd Subsidiarie
or the Borrower and the Borrower Restricted Sulbsids, as applicable (as determined by Level doddaith in accordance with Regulation
G, promulgated pursuant to the Securities Act axchBnge Act), (vi) acquisition-related costs argtrecturing reserves incurred by Level 3
or any of its Restricted Subsidiaries or the Boeoar any of the Borrower Restricted Subsidiaréssapplicable, in connection with the
acquisition of, merger, amalgamation or consol@atvith, any Person expensed in computing such @iolated Net Income to the extent 1
same would have been capitalized prior to the adioif Statement of Financial Accounting Standa¥ds 141R, Business Combinations,
(vii) the amount of (a) any restructuring chargeseserves of Level 3 and its Restricted Subsiesaoir the Borrower and the Borrower
Restricted Subsidiaries, as applicable, and (b)immpairment charge or asset write-off or writewn of Level 3 and its Restricted Subsidia
or the Borrower and the Borrower Restricted Subsids, as applicable, in each case, pursuant toR5AAd (viii) any norrecurring expenst
or charges (other than depreciation or amortizagixpense) related to any equity offering, Permittegstment, acquisition, disposition,
recapitalization or the Incurrence of Indebtedrpessnitted to be Incurred under this Agreement (ideig a refinancing thereof) (whether or
not successful), including (a) such fees, expeosebarges related to the making of any Class ahisainder this Agreement (including
breakage costs in connection with hedging obligali@and (b) any amendment or other modificatiothisf Agreement, and, in each case,
deducted (and not added back) in computing Core@ieddNet Income; providechowever, that there shall be excluded therefrom the
Consolidated Cash Flow Available for Fixed Char@egositive) of any Restricted Subsidiary or Bom@r Restricted Subsidiary, as
applicable (calculated separately for such Restti@ubsidiary or Borrower Restricted Subsidiarthimsame manner as provided above for
Level 3 or the Borrower, as applicable), that isjeat to a restriction which prevents the paymémtividends or the making of
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distributions to Level 3 or another Restricted Sdilasy or to the Borrower or another Borrower Riestd Subsidiary, as applicable, to the
extent of such restrictions.

“ Consolidated Income Tax Expens®or Level 3 and its Restricted Subsidiaries arttee Borrower and the Borrower
Restricted Subsidiaries for any period means tlgeegate amounts of the provisions for income taesvel 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Reeti Subsidiaries, as applicable, for such pecadulated on a consolidated basis in
accordance with GAAP.

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries ax Borrower and the Borrower Restricted
Subsidiaries for any period means the interestresgp@écluded in a consolidated income statememtyding interest income) of Level 3 and
its Restricted Subsidiaries or the Borrower andBbaower Restricted Subsidiaries, as applicalolestich period in accordance with GAAP,
including without limitation or duplication (or, tive extent not so included, with the addition ¢J)the amortization of Indebtedness
discounts and issuance costs, including commitifesst; (i) any payments or fees with respect tietstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respectittterest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookd2nds (other than dividends paid in shares efdtred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruesdjizlified Stock Dividends, whether or not declasegaid; (vi) interest on Indebtedness
guaranteed by Level 3 and its Restricted Subsaliasi the Borrower and the Borrower Restricted Blidrges, as applicable; (vii) the portion
of any Capital Lease Obligation or Sale and Leade®aansaction paid during such period that iscallide to interest expense; (viii) interest
Incurred in connection with investments in disconéd operations; and (ix) the cash contributiorenp employee stock ownership plan or
similar trust to the extent such contributions @sed by such plan or trust to pay interest or feesmy Person (other than Level 3 or a
Restricted Subsidiary or the Borrower or a BorroRestricted Subsidiary, as applicable) in connectitth Indebtedness Incurred by such
plan or trust.

“ Consolidated Net Incomefor Level 3 and its Restricted Subsidiaries a& Borrower and the Borrower Restricted
Subsidiaries for any period means the net incomégs) of Level 3 and its Restricted Subsidiadethe Borrower and the Borrower
Restricted Subsidiaries, as applicable, for suctogdeletermined on a consolidated basis in accaalanth GAAP;_provided however, that
there shall be excluded therefrom (a) for purpa$edection 6.03 only, the net income (or loss)mf Rerson acquired by Level 3 or a
Restricted Subsidiary or the Borrower or a BorroRestricted Subsidiary, as applicable, in a poetifiinterests transaction for any period
prior to the date of such transaction, (b) theimedme (or loss) of any Person that is not a RasttiSubsidiary or a Borrower Restricted
Subsidiary, as applicable, except to the extetlt@bmount of dividends or other distributions afljupaid to Level 3 or a Restricted
Subsidiary or to the Borrower or a Borrower Reg#dcSubsidiary, as applicable, by such Person gwtiich period (except, for purposes of
Section 6.03 only, to the extent such dividenddistributions have been subtracted from the cafiaraf the amount of Investments to
support the actual making of Investments), (c) gain
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losses realized upon the sale or other dispositi@my Property of Level 3 or its Restricted Sulzsigs or the Borrower or the Borrower
Restricted Subsidiaries, as applicable, that issolat or disposed of in the ordinary course of bess (it being understood that Permitted
Telecommunications Capital Asset Dispositions sbaltonsidered to be in the ordinary course offassi), (d) gains or losses realized upon
the sale or other disposition of any Special Asge)sall extraordinary gains and extraordinarséss determined in accordance with GAAP,
(f) the cumulative effect of changes in accounfinigiciples, (g) non-cash gains or losses resuftiog fluctuations in currency exchange
rates, (h) any nonash expense related to the issuance to employel®ctors of Level 3 or any Restricted Subsidiarghe Borrower or ar
Borrower Restricted Subsidiary, as applicable 19foptions to purchase Capital Stock of Level 3urh Restricted Subsidiary or the
Borrower or such Borrower Restricted Subsidiaryapglicable, or (2) other compensatory rights; fifed, in either case, that such option:
rights, by their terms can be redeemed at the omitidhe holder of such option or right only forgtal Stock, (i) with respect to a Restricted
Subsidiary or a Borrower Restricted Subsidiarya@ggslicable, that is not a Wholly Owned Subsidiany aggregate net income (or loss) in
excess of Level 3's or any Restricted Subsidiaoy’'the Borrower’s or any Borrower Restricted Sulasids, as applicable, pro rata share of
the net income (or loss) of such Restricted Suasidir Borrower Restricted Subsidiary, as applieatiiat is not a Wholly Owned Subsidiary
and (j) for purposes of calculating Pro Forma Ctidated Cash Flow Available for Fixed Charges it®m 6.01(a), Section 6.01(b), Section
6.02(a) and Section 6.02(b) only, ordinary losgegains (including related fees and expenses) dy egtinguishment of Indebtedness and
Permitted Hedging Agreements; provided furttiett there shall further be excluded therefromntéieincome (but not net loss) of any
Restricted Subsidiary or any Borrower Restrictedssliary, as applicable, that is subject to a ie&n which prevents the payment of
dividends or the making of distributions to Levad3another Restricted Subsidiary or to the Bormosreanother Borrower Restricted
Subsidiary, as applicable, to the extent of suskricion.

“ Consolidated Tangible Assét®f any Person means the total amount of assets @pplicable reserves and other properly
deductible items) which under GAAP would be incldda a consolidated balance sheet of such PersbitsaBubsidiaries after deducting
therefrom all goodwill, trade names, trademarks$emia, unamortized debt discount and expense & lite intangibles, which in each case
under GAAP would be included on such consolidatddrre sheet.

“ Credit Facilities” means one or more credit agreements, loan agrasroe similar facilities (including any Additional
Tranche), secured or unsecured, providing for remglcredit loans, term loans and/or letters ofitréncluding any Qualified Receivable
Facility, entered into from time to time by LevehBd its Restricted Subsidiaries, or Purchase M@weht, or Indebtedness Incurred pursuant
to Capital Lease Obligations, Sale and Leasebaakshctions, or senior secured note issuancesnealuding any related notes, Guarantees,
collateral documents, instruments and agreemeeisuéxd in connection therewith, as the same mantended, supplemented, modified,
restated or replaced from time to time.
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“ Default” means any event, act or condition which constgldan Event of Default or which upon the noticecHjgal in
Article VII, the lapse of time specified in ArticMll or both would, unless cured or waived, becaneEvent of Default.

“ Designated Grantor Subsidigtyneans (a) any Unregulated Grantor Subsidiary(ahat such time as it shall have
satisfied the Collateral Permit Condition, any Ratpd Grantor Subsidiary; providethowever, that, (i) with respect to the Tranche B Term
Loans, this definition shall be subject to Secfoof the First Amendment Agreement, (i) with resip® the Tranche B Il Term Loans, this
definition shall be subject to Section 2 of the @&tAmendment Agreement, (iii) with respect to Tmanche B Il Term Loans, this definitic
shall be subject to Section 2 of the Third Amendnfareement, (iv) with respect to the Tranche B20&rm Loans and the Tranche B 2016
Term Loans, this definition shall be subject tot#er6 of the Fourth Amendment Agreement, (v) wigbpect to the Tranche B-Il 2019 Term
Loans, this definition shall be subject to Secfoof the Fifth Amendment Agreement, (vi) with respi the Tranche BH 2019 Term Loans
this definition shall be subject to Section 2 af Bixth Amendment Agreement and (vii) with resgedhe Tranche B 2020 Term Loans, this
definition shall be subject to Section 2 of the &atn Amendment Agreement. No Foreign Subsidiaajl sth any time constitute a Designa
Grantor Subsidiary.

“ Designated Guarantor Subsididrineans (a) any Unregulated Guarantor Subsidiady(Bhat such time as it shall have
satisfied the Guarantee Permit Condition, any RegdlGuarantor Subsidiary; provideldowever, that, (i) with respect to the Tranche B
Term Loans, this definition shall be subject toter?2 of the First Amendment Agreement, (i) wittspect to the Tranche B Il Term Loans,
this definition shall be subject to Section 2 af ®econd Amendment Agreement, (iii) with respe¢héoTranche B 1ll Term Loans, this
definition shall be subject to Section 2 of therdhAmendment Agreement, (iv) with respect to tharithe B 2019 Term Loans and the
Tranche B 2016 Term Loans, this definition shalkhbject to Section 6 of the Fourth Amendment Agret, (v) with respect to the Tranche
B-Il 2019 Term Loans, this definition shall be sedijto Section 2 of the Fifth Amendment Agreemérn},with respect to the Tranche B-IlI
2019 Term Loans, this definition shall be subjec®ection 2 of the Sixth Amendment Agreement aiijl\fith respect to the Tranche B 20
Term Loans, this definition shall be subject totier?2 of the Seventh Amendment Agreement. Noigor8ubsidiary shall at any time
constitute a Designated Guarantor Subsidiary.

“ Designation” and “ Designation Amourthave the respective meanings specified in Se@ia0.

“ Disclosed Matters means the actions, suits and proceedings andrthieonmental matters disclosed in Level 3's report
and filings under the Exchange Act filed or furradtsince January 1, 2007 and prior to March 12720l available on the Securities and
Exchange Commission’s website on the internet atwsec.gov prior to the Effective Date.
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“ Disqualified StocK’ of any Person means any Capital Stock of suckdPewhich, by its terms (or by the terms of any
security into which it is convertible or for whidhis exchangeable), or upon the happening of aeyie matures or is mandatorily redeems
pursuant to a sinking fund obligation or otherwiseis redeemable at the option of the holder thfeia whole or in part, on or prior to the
latest Maturity Date in effect at the time of isso@ of such Capital Stock; provideHowever, that any Preferred Stock which would not
constitute Disqualified Stock but for provisiongteof giving holders thereof the right to requievkl 3 or the Borrower, respectively, to
repurchase or redeem such Preferred Stock uparctherence of (i) a change of control occurringpto the latest Maturity Date in effect at
the time of issuance of such Preferred Stock stmltonstitute Disqualified Stock if the changecohtrol provisions applicable to such
Preferred Stock are no more favorable to the heldésuch Preferred Stock than the provisions eablé to the Loans as provided for in the
definition of “Change of Control Triggering Evendf (ii) an asset sale occurring prior to the laMaturity Date in effect at the time of
issuance of such Preferred Stock shall not comstidisqualified Stock if the asset sale provisiapplicable to such Preferred Stock are no
more favorable to the holders of such PreferrediStioan the provisions applicable to the Loans @ioed in Section 6.07 and, in each case,
such Preferred Stock specifically provides thatdlesor the Borrower, respectively, will not repliase or redeem any such stock pursuant to
such provisions prior to the Borrower’s repaymefithe Loans as required by Sections 2.05 and 6.07(c

“ Disqualified Stock Dividends means all dividends with respect to Disqualif@ebck of Level 3 held by Persons other
than a Wholly Owned Restricted Subsidiary. The amof any such dividend shall be equal to the igndf such dividend divided by the
difference between one and the maximum statutatgréd income tax rate (expressed as a decimal nubgbeeen 1 and 0) applicable to
Level 3 for the period during which such dividendsre paid.

“dollars” or “ $ " refers to lawful money of the United States of énga.

“ Domestic Subsidiary shall mean any Subsidiary that is not a Foreighsiiary.

“ Domestic Restricted Subsidiatyneans any Restricted Subsidiary other than @)raign Restricted Subsidiary or (b) a
Subsidiary of a Foreign Restricted Subsidiary.

“ Effective Date” means the date on which the conditions specifieBlection 4.01 of the 2007 Credit Agreement were
satisfied (or waived in accordance with Sectior2®.0

“ Effective Date Perfection Certificatemeans a certificate in the form of ExhibitBor any other form approved by the
Administrative Agent.
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“ Effective Date Loan Proceeds Note Perfection ifieste ” means a certificate in the form of ExhibitBor any other form
approved by the Administrative Agent.

“ Effective Date Purchase Money Délmeans Purchase Money Debt outstanding on thetiféeDate;_provided
however, that the amount of such Purchase Money Debt wianred did not exceed 100% of the cost of thestroietion, installation,
acquisition, lease, development or improvemenhefapplicable Telecommunications/IS Assets.

“ Effective Date Rating means B1 in the case of Moody’s and B- in theeaafsS&P, which were the respective ratings
assigned to the Tranche A Term Loans by the Ra&toencies on the Effective Date.

“8.125% Notes means the Borrower's 8.125% Senior Notes due 20Hh aggregate principal amount outstanding en th
Second Restatement Effective Date of $1,200,000,000

“ 8.125% Notes Indenturemeans the Indenture dated as of June 9, 2011 ginewel 3 Escrow, Inc. and The Bank of New
York Mellon Trust Company, N.A., as trustee, gowegrthe 8.125% Notes, as supplemented by the &igplemental Indenture dated as of
October 4, 2011, among Level 3 Escrow, Inc., the@®eer, Level 3 and The Bank of New York Mellon $tiCompany, N.A., as trustee,
pursuant to which the Borrower assumed the obbigatand agreements of Level 3 Escrow, Inc. unade8th25% Notes and the 8.125%
Notes Indenture and became “Issuer” for purposes of the 8.125% Notes and ti@®% Notes Indenture.

“8.125% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppleaiéndentures relating to
the 8.125% Notes and the Level 3 LLC 8.125% Notgsp&mental Indenture.

“ 8.125% Offering Proceeds Natameans the intercompany demand note dated as 8kitend Restatement Effective D
in an initial principal amount equal to $1,200,0@, issued by Level 3 LLC to the Borrower.

“ 8.75% Notes means the Borrower’s 8.75% Senior Notes due 20h aggregate principal amount outstanding on
Effective Date of $700,000,000.

“ 8.75% Notes Indenturemeans the Indenture dated as of February 14, 200n@Level 3, the Borrower and The Bant
New York, as trustee, governing the 8.75% Nc

“ 8.75% Notes Supplemental Indentufeneans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
8.75% Notes and the Level 3 LLC 8.75% Notes Supptdai Indenture.
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“ 8.75% Offering Proceeds Notaneans the intercompany demand note dated Febiidarg007, in an initial principal
amount equal to $700,000,000, issued by Level 3 td the Borrower.

“ 8.625% Notes means the Borrower's 8.625% Senior Notes due 202 aggregate principal amount outstanding en th
Fourth Amendment Effective Date of $900,000,000.

“ 8.625% Notes Indenturemeans the Indenture dated as of January 13, 20@8ghevel 3, the Borrower and The Bank
New York Mellon Trust Company, N.A., as trusteeygming the 8.625% Note

“ 8.625% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to
the 8.625% Notes and the Level 3 LLC 8.625% Notgsp&mental Indenture.

“ 8.625% Offering Proceeds Noteneans the intercompany demand note dated Jai3aR012, in an initial principal
amount equal to $900,000,000, issued by Level 3 td the Borrower.

“ Eligible Transfereé shall mean and include (i) a commercial ban},dii insurance company, a finance company, a
financial institution or any fund that invests gahs in the ordinary course of business and hakassets in excess of $5,000,000 and (iii) any
other financial institution reasonably satisfacttntevel 3 and the Administrative Agent.

“ Environmental Laws$ means all laws, rules, regulations, codes, ordiesnarders, decrees, judgments, injunctions, rg
or binding agreements issued, promulgated or eshiate by any Governmental Authority, relating myavay to the environment,
preservation or reclamation of natural resourdestanagement, release or threatened release éfemaydous Material or to health and
safety matters.

“ Environmental Liability” means any liability, contingent or otherwise (irding any liability for damages, costs of
environmental remediation, fines, penalties or mdiies), of Level 3 or any Subsidiary of Leveligedtly or indirectly resulting from or
based upon (a) violation of any Environmental Lévy,the generation, use, handling, transportattarage, treatment or disposal of any
Hazardous Materials, (c) exposure to any Hazarttaterials, (d) the release or threatened releas@ypHazardous Materials into the
environment or (e) any contract, agreement or atbhasensual arrangement pursuant to which liab#igssumed or imposed with respect to
any of the foregoing.

“

Equity Interests means shares of capital stock, partnership isteyenembership interests in a limited liabilityrgany,
beneficial interests in a trust or other equity evahip interests in a Person.

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended from time to time.
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“ ERISA Affiliate " means any trade or business (whether or not incatgd) that together with Level 3 is treated amgls
employer under Section 414(b) or (c) of the Codesolely for purposes of Section 302 of ERISA aedti®n 412 of the Code, is treated as a
single employer under Section 414 of the Code.

“ ERISA Event’ means (a) any “reportable evends defined in Section 4043 of ERISA or the regataiissued thereund
with respect to a Plan (other than an event foctvitihe 30-day notice period is waived); (b) theststice with respect to any Plan of an
“accumulated funding deficiency” (as defined in @t 412 of the Code or Section 302 of ERISA), wieetor not waived; (c) the filing
pursuant to Section 412(d) of the Code or Sect@8(® of ERISA of an application for a waiver oétminimum funding standard with
respect to any Plan; (d) the incurrence by Leval &ny of its ERISA Affiliates of any liability uret Title IV of ERISA with respect to the
termination of any Plan; (e) the receipt by Levelraany ERISA Affiliate from the PBGC or a plan adistrator of any notice relating to an
intention to terminate any Plan or Plans or to appmtrustee to administer any Plan; (f) the inence by Level 3 or any of its ERISA
Affiliates of any Withdrawal Liability; or (g) theeceipt by Level 3 or any ERISA Affiliate of anytiee, or the receipt by any Multiemployer
Plan from Level 3 or any ERISA Affiliate of any ma#, concerning the imposition of Withdrawal Liafyilor a determination that a
Multiemployer Plan is, or is expected to be, ingsolvor in reorganization, within the meaning of &V of ERISA.

“ Eurocurrency Reserve Requiremehtaeans the aggregate of the maximum reserve peges (including any marginal,
special, emergency or supplemental reserves) esgutess a decimal established by the Board andthry lbanking authority to which Unit
States commercial banks are subject and applitaliieurocurrency Liabilities”, as such term is defd in Regulation D of the Board, or any
similar category of assets or liabilities relatbogeurocurrency fundings. Eurocurrency ReservauRements shall be adjusted automatically
on and as of the effective date of any change ynreserve percentage.

“ Eurodollar”, when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans commisuch
Borrowing, are bearing interest at a rate deterthimereference to the LIBO Rate.

“ Event of Default” has the meaning specified in Article VII.

“ Exchange Act’ means the Securities Exchange Act of 1934, asxdet (or any successor act), and the rules and
regulations thereunder (or respective successerstth).

“ Excess Proceedshas the meaning specified in Section 6.07(c).
“ Excluded Taxe$§ means, with respect to the Agent, any Lendemgra@ther recipient of any payment to be made byror
account of any obligation of the Borrower hereund&y income or franchise Taxes imposed on (or oreasby) its net income by the United

States of America, or by the jurisdiction under ldngs of which
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such recipient is organized or in which its priratipffice is located or, in the case of any Lendewyhich its applicable lending office is
located, (b) any branch profits Taxes imposed leythited States of America or any similar Tax imgabby any other jurisdiction described
in clause (a) above and (c) in the case of a Foreémder (other than an assignee pursuant to &sefy Level 3 under Section 2.13(b)), any
withholding Tax that (i) is in effect and would dppo amounts payable to such Foreign Lender atithe such Foreign Lender becomes a
party to this Agreement (or designates a new landffice), except to the extent that such Foreignder (or its assignor, if any) was entitled,
at the time of designation of a new lending offioeassignment), to receive additional amounts ftoenBorrower with respect to such
withholding Tax pursuant to Section 2.11(a) ori@inttributable to such Foreign Lender’s failuweedmply with Section 2.11(e).

“ Executive Officer’ means the chief executive officer, the presiddwet,ahief financial officer, the secretary or theaure

of Level 3.

“ Existing Amended and Restated Credit Agreentieneans the Amended and Restated Credit Agreenaetichs of June
27, 2006 among the Borrower, Level 3, the lendenmftime to time party thereto and the AdministratAgent and the Collateral Agent.

“ Existing Notes’ means (a) Level 3 (i) 2.875% Convertible Senior Notes due 201nimggregate principal amount no
exceed $374,000,000, (i) 11% Senior Notes due 20@8 aggregate principal amount not to exceed®1000, (iii) 11.25% Senior Notes
due 2010 in an aggregate principal amount not ¢eed $96,000,000, (iv) 12.875% Senior Discount bldtee 2010 in an aggregate principal
amount at maturity not to exceed $488,000,0001QvJ5 % Senior Notes due 2008 in an aggregateipahamount not to exceed£00,00C
(vi) 11.25% Senior Notes due 2010 in an aggregateipal amount not to exceed €105,000,000,(vii) 6&hnvertible Subordinated Notes due
2009 in an aggregate principal amount not to ex&3&2,000,000, (viii) 6% Convertible Subordinateot®s due 2010 in an aggregate
principal amount not to exceed $514,000,000, (#)®onvertible Senior Discount Notes due 2013 imggregate principal amount at
maturity not to exceed $295,000,000, (x) 5.25% @otilvle Senior Notes due 2011 in an aggregate ip@hemount not to exceed
$345,000,000, (xi) 10% Convertible Senior Notes B0&1 in an aggregate principal amount not to ek&2¥5,000,000, (xii) 11.50% Senior
Notes due 2010 in an aggregate principal amountonexceed $18,000,000 and (xiii) 3.50% Convertiéaior Notes due 2012 in
aggregate principal amount not to exceed $335,000a0d (b) the Borrower’s (i) 10.75% Senior Notas 8011 in an aggregate principal
amount not to exceed $3,284,000, (ii) Floating Feeior Notes due 2011 in an aggregate principalatnot to exceed $6,000,000, (iii)
12.25% Senior Notes due 2013 in an aggregate pehamount not to exceed $550,000,000, (iv) 9.28#i@ Notes due 2014 in an
aggregate principal amount not to exceed $1,2500000 (v) Floating Rate Senior Notes due 2015 iaggregate principal amount not to
exceed $300,000,000 and (vi) 8.75% Senior Note20G& in an aggregate principal amount not to ek®0,000,000. Solely for purpo:
of the definition of the term “Rating Decline”, Eting Notes shall also mean (A) Level 3's (1) 15&nEertible Senior Notes due 2013 in an
aggregate principal
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amount at maturity not to exceed $400,000,0007%2)Convertible Senior Notes due 2015 and 7% CoillerSenior Notes, Series B due
2015 in an aggregate principal amount at matuityto exceed $475,000,000, (3) 6.5% Convertibla@edwotes due 2016 in an aggregate
principal amount at maturity not to exceed $201,260, (4) 11.875% Senior Notes due 2019 in an aggeeprincipal amount at maturity not
to exceed $605,000,000 and (5) 8.875% Senior Ntes2019 in an aggregate principal amount at mgtoat to exceed $300,000,000 and
(B) the Borrower’s (1) 10% Senior Notes due 2018nmaggregate principal amount at maturity notteed $640,000,000, (2) 9.375%
Senior Notes due 2019 in an aggregate principalainat maturity not to exceed $500,000,000, (328% Senior Notes due 2019 in an
aggregate principal amount at maturity not to edcgt 200,000,000, (4) 8.625% Senior Notes due 2020 aggregate principal amount
outstanding at maturity not to exceed $900,000406D(5) 7% Senior Notes due 2020 in an aggregateipal amount outstanding at
maturity not to exceed $775,000,000.

“ Existing Term Loan$ means the term loans in an aggregate principaluartnof $730,000,000 outstanding under the
Existing Amended and Restated Credit Agreement.

“ Extending Lendet has the meaning specified in Section 2.14(a).

“ Extension Agreemeritmeans an Extension Agreement, in form and substa@asonably satisfactory to the
Administrative Agent, among Level 3, the Borrowthie Administrative Agent and one or more Extendirgders, effecting one or more
Extension Permitted Amendments and such other amemi$ hereto and to the other Loan Documents asoatemplated by Section 2.14.

“ Extension Offer’ has the meaning specified in Section 2.14(a).

“ Extension Permitted Amendmehineans an amendment to this Agreement and the bt Documents, effected in
connection with an Extension Offer pursuant to ®ac2.14, providing for an extension of the Matyiitate applicable to the Extending
Lenders’ Loans and/or Commitments of the applic&xtension Request Class (such Loans or Commitnieing referred to as the “
Extended Loan$or “ Extended Commitments as applicable) and, in connection therewith,g@)ncrease in the rate of interest accruing on
such Extended Loans, (b) a modification of any daletl amortization applicable thereto, provideat the weighted average life to maturity
of such Extended Loans shall be no shorter thanetimaining weighted average life to maturity (detieied at the time of such Extension
Offer) of the Loans of such Class, (c) a modificatof voluntary or mandatory prepayments applicétideeto, providethat voluntary and
mandatory prepayments applicable to any other Lehali not be affected by the terms thereof, an@pan increase in the fees payable t
the inclusion of new fees to be payable to, theekding Lenders in respect of such Extension Offéeheir Extended Loans or Extended
Commitments.

“ Extension Request Cla8$ias the meaning specified in Section 2.14(a).
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“ Eair Market Valug’ means, with respect to any Property, the prieg tould be negotiated in an arm’s-length free mtark
transaction, for cash, between a willing seller amwidlling buyer, neither of whom is under pressoreompulsion to complete the
transaction. Unless otherwise specified hereiir, Market Value shall be determined by the Boardo€ctors of Level 3 acting in good fa
and shall be evidenced by a Board Resolution oEL8\Yexcept in the case of the last paragraphnBéetion 6.07) delivered to the
Administrative Agent.

“ ECC" means the United States Federal Communicatiomsraiesion.

“ Eederal Funds Effective Rateneans, for any day, the weighted average (roungeards, if necessary, to the next 1/100
of 1%) of the rates on overnight Federal fundssaations with members of the Federal Reserve Syateanged by Federal funds brokers, as
published on the next succeeding Business Dayd¥¢deral Reserve Bank of New York, or, if suck ratnot so published for any day that
is a Business Day, the average (rounded upwardsgciéssary, to the next 1/100 of 1%) of the qumtatfor such day for such transactions
received by the Administrative Agent from three &ed funds brokers of recognized standing sel€eloyeitl

“ Eifth Amendment Agreemeritmeans that certain Fifth Amendment Agreementdlageof October 4, 2012, among Level
3, the Borrower, Merrill Lynch Capital Corporaticas administrative agent and collateral agentthedranche B-11 2019 Term Lenders,
providing for, among other things, the amendmeuntrastatement of the August 2012 Credit Agreement.

“ Fifth Amendment Effective Datéhas the meaning specified in the Fifth Amendm&giteement.

“ Financial Officer” means the chief financial officer, principal acewing officer, vice presiderftnance, assistant treasui
treasurer or controller of Level 3 or other spedfPerson.

“ Einancing Inc. Indenturesmeans the 10.75% Notes Indenture, the 2011 Figatiate Notes Indenture, the 12.25% Notes
Indenture, the 9.25% Notes Indenture, the 2015tiRipd&Rate Notes Indenture, the 8.75% Notes Inderdand the 8.625% Notes Indenture.

“ Einancing Inc. Note§ means the 10.75% Notes, the 2011 Floating Rates\the 12.25% Notes, the 9.25% Notes, the
2015 Floating Rate Notes, the 8.75% Notes and .62586 Notes.

“ Einancing Inc. Notes Supplemental Indentureseans the Borrower Restricted Subsidiary Suppteaiéndentures and
the Level 3 LLC Notes Supplemental Indentures.

“ Eirst Amendment Agreemefitmeans that certain Amendment Agreement dated Aprl 16, 2009, among Level 3, the
Borrower, Merrill Lynch Capital Corporation, as aidistrative agent and collateral agent, and thexdina B
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Term Lenders party thereto, providing for, amorgeothings, the amendment and restatement of @ 2@edit Agreement.

“ First Amendment to 2009 Credit Agreeméntas the meaning specified in the recitals hereto.

“ First Restatement Effective Dateneans the “Restatement Effective Date” as defindtie First Amendment Agreement.

“ Foreign Lendef means any Lender that is organized under the t#vasjurisdiction other than the United States of
America. For purposes of this definition, the \@ditStates of America, each State thereof and thiei®iof Columbia shall be deemed to
constitute a single jurisdiction.

“ Foreign Restricted Subsidiafymeans any Restricted Subsidiary that is not orgahimder the laws of the United State
America or any State thereof or the District of @obia.

“ Boreign Subsidiary means any Subsidiary that is organized undefatiws of a jurisdiction other than the United Staiés
America or any State thereof or the District of @nbia.

“ Bourth Amendment Adgreemehineans that certain Fourth Amendment Agreemergddas of August 6, 2012, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggeerd the Tranche B 2019 Term Lenders,
Tranche B 2016 Term Lenders and certain other Lisnukerty thereto, providing for, among other thinthe amendment and restatement of
the 2011 Credit Agreement.

“ Fourth Amendment Effective Datehas the meaning specified in the Fourth Amendmigreement.

“ GAAP " generally accepted accounting principals in thretéd States of America.

“ Global Crossing means Level 3 GC, Ltd., as the surviving entityh®® amalgamation of Global Crossing Limited, an
exempt company with limited liability organized w@rdhe laws of Bermuda, with Apollo AmalgamatiorbSutd., an exempt company with
limited liability organized under the laws of Berdau

“ Global Crossing Parent Entitymeans, with respect to any Global Crossing SismreBntity, any Foreign Subsidiary of
Level 3 that (a) is a direct Subsidiary of Levett8 Borrower or a Designated Grantor Subsidiady (@) holds, directly or indirectly, Equity
Interests in such Global Crossing Successor Entity.

“ Global Crossing Pledge Permit Conditibmeans, with respect to the pledge of 65% of thistanding voting Equity
Interests in Global Crossing, any Global Crossingc@ssor Entity or any Global Crossing Parent ¥ndis applicable, that the
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holder of such Equity Interests or the applicahlbestdiary has obtained all material (as determinegbod faith by the General Counsel of
Level 3) authorizations and consents of FederateSind other applicable Governmental Authoriteegiired, if any, in order for such Equity
Interests to be pledged pursuant to the Collatsgaéement and a local law pledge agreement in mmchsubstance reasonably satisfactory to
the Collateral Agent and for the Guarantee andaBaial Requirement otherwise to be satisfied vaipect to such Equity Interests.

“ Global Crossing Successor Entithas the meaning specified in Section 5.12.

“ Government Securitiesmeans direct obligations of, or obligations fullpd unconditionally guaranteed or insured by, the
United States of America or any agency or instrulép thereof which are not callable or redeematiléhe issuer’s option (unless, for
purposes of the definition of “Cash Equivalentslypthe obligations are redeemable or callable@i@e not less than the purchase price paid
by Level 3 or the applicable Restricted Subsiditzgether with all accrued and unpaid interesaifij) on such Government Securities).

“ Governmental Authority means the government of the United States of Agaeany other nation or any political
subdivision thereof, whether state or local, ang @&gency, authority, instrumentality, regulatondippcourt, central bank or other entity
exercising executive, legislative, judicial, taximggulatory or administrative powers or functiafi®r pertaining to government.

“ Grantor” means (1) Level 3 and (2) any other Person teabmes a Grantor pursuant to the terms of the @ddla
Agreement. For the avoidance of doubt, any Pendanis a Grantor with respect to one Class of Ladnadl be a Grantor for purposes of this
Agreement.

“ Guarante€ by any Person means any obligation, direct oirew, contingent or otherwise, of such Person gutaeing,
or having the economic effect of guaranteeing, ladgbtedness of any other Person (the “primarygobl) in any manner, whether directly
indirectly, and any obligation, direct or indirecgntingent or otherwise, of such Person (i) tachase or pay (or advance or supply funds for
the purchase or payment of) such Indebtednesspmirrthase (or to advance or supply funds for threhmse of) any security for the payment
of such Indebtedness, including any such obligatamising by virtue of partnership arrangementsyoagreements to keep-well, (i) to
purchase Property or services or to take-or-payii®ipurpose of assuring the holder of such Indklgtes of the payment of such
Indebtedness, (iii) to maintain working capitaluiyg capital or other financial statement conditarliquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtedoegs) entered into for the purpose of assurimgmy other manner the obligee against
in respect thereof, in whole or in part (and “Gudead”, “Guaranteeing” and “Guarantor” shall haveamings correlative to the foregoing);
provided, however, that the Guarantee by any Person shall not ieckidiorsements by such Person for collection oogigpn either case,
the ordinary course of business.
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“ Guarantee Agreemefitmeans the Guarantee Agreement dated the EffeDié@ste among Level 3, the Subsidiary Loan
Parties identified therein and the Collateral Agastistantially in the form of Exhibit-C.

“ Guarantee and Collateral Requirem&nieans, subject to Section 2 of the First Amendmigmeement as to the Tranche
B Term Loans, Section 2 of the Second Amendmenédment as to the Tranche B Il Term Loans, Sectiofht@e Third Amendment
Agreement as to the Tranche B Ill Term Loans, $adii of the Fourth Amendment Agreement as to tledime B 2019 Term Loans and the
Tranche B 2016 Term Loans, Section 2 of the Fifthelhdment Agreement as to the Tranche B-1l 2019 Tayams, Section 2 of the Sixth
Amendment Agreement as to the Tranche B-IIl 2019rileoans and Section 2 of the Seventh Amendmengéégent as to the Tranche B
2020 Term Loans, at any time, the requirement that:

(a) the Administrative Agent shall have receivaahirLevel 3 and each Designated Guarantor Subsiditirgr (i) a
counterpart of the Guarantee Agreement duly exdcarté delivered on behalf of such Person or (ithincase of any Person that
becomes a Designated Guarantor Subsidiary afteffeetive Date, a supplement to the Guarantee érgemnt in the form specified
therein or other form acceptable to the AdministeaAgent, duly executed and delivered on behaffuth Designated Guarantor
Subsidiary;

(b) the Administrative Agent shall have receiveshirLevel 3, the Borrower and each Designated Gra&Bubsidiary either
(i) a counterpart of the Collateral Agreement dexgcuted and delivered on behalf of such Persdii) an the case of any Person
that becomes a Designated Grantor Subsidiary thi¢eEffective Date, a supplement to the CollatAgreement in the form specifi
therein or other form acceptable to the AdministefAgent, duly executed and delivered on behafusth Designated Grantor
Subsidiary;

(c) the Administrative Agent shall have receiveahirLevel 3, the Borrower, each Designated Guargudsidiary and ea
Designated Grantor Subsidiary either (i) a couratgrpf the Indemnity, Subrogation and Contributhgreement duly executed and
delivered on behalf of such Person or (ii) in theecof any Person that becomes a Designated G&uibsidiary or a Designated
Guarantor Subsidiary after the Effective Date, gpsament to the Indemnity, Subrogation and ContidmuAgreement in the form
specified therein or other form acceptable to theniistrative Agent, duly executed and deliveredehalf of such Designated
Guarantor Subsidiary or such Designated Grantosifligvy, as applicable, unless such Person hasousy duly executed and
delivered such supplement to the Collateral Agent;

(d) all Equity Interests of Material Subsidiarigsedtly owned by or on behalf of Level 3, the Barery or any Designated
Grantor Subsidiary (other than Equity Interesteaséd from the Lien of the Collateral Agreemergrasided in Section 6.07, 6.08,
6.10 or 9.14) shall have been pledged pursuatiet@ollateral Agreement and, if such pledged Eduitgrests are in certificated
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form, the Collateral Agent shall have receiveddésificates representing such pledged Equity &, together with undated stock
powers or other instruments of transfer with resgieereto endorsed in blank ( providiat none of the outstanding Equity Interests
of any Foreign Subsidiary will be required to bedged other than (i) 65% of the outstanding voEngity Interests of Level 3
Communications Canada Co. and (ii) 65% of the antiihg voting Equity Interests of Global Crossiagy Global Crossing
Successor Entity and any Global Crossing Pareritygmirsuant to clause (f) below);

(e) the Loan Proceeds Note, each Offering Proclletis and the Parent Intercompany Note shall haee piedged by the
Borrower and Level 3, as applicable, pursuant éoGbllateral Agreement, and the Collateral Agemlldtave received such
promissory notes together with undated instrumehtsansfer with respect thereto endorsed in blank;

(f) 65% of the outstanding voting Equity Interest$slobal Crossing (or, to the extent required legt®n 5.12, any Global
Crossing Successor Entity that is a Foreign Sudisidir any Global Crossing Parent Entity) (othemntiEquity Interests released
from the Lien of the Collateral Agreement as preddn Section 6.07, 6.08, 6.10 or 9.14), shall Hzeen pledged pursuant to the
Collateral Agreement or, to extent requested byGbkateral Agent, a pledge or charge agreememitigigaa Lien on such Equity
Interests to secure the Obligations, governed byat of the jurisdiction of organization of Glol&atossing, such Global Crossing
Successor Entity or such Global Crossing Pareritygas applicable, and in form and substance regdy satisfactory to the
Collateral Agent and, if such pledged Equity Ins¢seare in certificated form, the Collateral Agehall have received the certificates
representing such pledged Equity Interests, togetitb undated stock powers or other instrumentsafsfer with respect thereto
endorsed in blank; and

(g9) all documents and instruments, including Umid€ommercial Code financing statements, requirehiwyor reasonably
requested by the Collateral Agent to be filed, styed or recorded to create the Liens intendée toreated by the Collateral
Agreement or to perfect such Liens to the extedtwith the priority required by the Collateral Agraent shall have been filed,
registered or recorded or delivered to the Colidtdgent for filing, registration or recording arangements therefor satisfactory to
the Administrative Agent shall have been made; igiex¥, however, that it is understood that no Grantor shall hawg obligation to
(i) provide a real property description for cenfiature filings or local fixture filings or (ii) ther than upon request by the Collateral
Agent, file central or local fixture filings in thetate of Tennessee or any other state that impiesnaesubstantial recordation tax for
such filings.

The foregoing provisions shall not require the tieeaor perfection of pledges of or security instsein particular assets if
and for so long as, in the good faith judgmenthef Collateral Agent, the cost of creating or pdifecsuch pledges or security interests in
such assets shall be excessive in view of the lienefbe obtained

29




by the Lenders therefrom. Without limiting thedgping, the Collateral Agent may agree to foreg&ingpany filing in the United States
Patent and Trademark Office with respect to angllettual Property of any Grantor if the CollateAglent determines in good faith that such
Intellectual Property, taken together with all athgellectual Property as to which such filings aot made pursuant to this sentence, (a) is
not material to the operations of Level 3 and itb$Sdiaries, taken as a whole, and (b) is not @n@tportion of all of the Collateral based on
value. The Collateral Agent may grant extensidtinte for the perfection of security interestsarticular assets (including extensions
beyond the Effective Date for the perfection ofiséy interests in the assets of the Loan Partiesuxh date) where it determines that
perfection cannot be accomplished without unduereffr expense by the time or times at which it ldatherwise be required by this
Agreement or the Security Documents. The GuarardeCollateral Requirement shall be satisfied wegpect to any Initial Guarantor
Subsidiary and any Initial Grantor Subsidiary oa Hffective Date. The Guarantee and CollaterauRement shall be satisfied with respect
to (A)(i) any Unregulated Guarantor Subsidiary oftffian an Initial Guarantor Subsidiary and (ii) aggulated Guarantor Subsidiary and (B)
(i) any Unregulated Grantor Subsidiary other tharrétial Grantor Subsidiary and (ii) any Regulatéchntor Subsidiary, within 45 days after
the date on which it becomes a Designated Guar&uosidiary or Designated Grantor Subsidiary (dhancase of a Material Subsidiary, 45
days from the date on which financial statemerdsaamilable that enable Level 3 to make the detetinin that such Person has become a
Material Subsidiary), as the case may be, butnatibe required to be satisfied prior to such timktwithstanding any provision of this
definition, (i) no Foreign Subsidiary shall be r&qd to become a party to the Guarantee AgreerttentCollateral Agreement or any other
Security Document or to Guarantee or create Lienigscassets to secure the Obligations, and (i¢lYnregulated Guarantor Subsidiary that
is not an Initial Guarantor Subsidiary and no Ratpd Guarantor Subsidiary and (2) no Unregulatethter Subsidiary that is not an Initial
Grantor Subsidiary and no Regulated Grantor Sulnsidin each case, that is not a Designated Guar&uaibsidiary or Designated Grantor
Subsidiary, as the case may be, shall be requirbddome a party to the Collateral Agreement orahgr Security Document or to
Guarantee or create Liens on its assets to seoei@tiligations if Level 3 shall deliver to the Adnsitrative Agent a certificate of a legal
officer of Level 3 stating that such actions woirldhe good faith belief of such officer violateyaspplicable law or regulation; providethat
the Borrower covenants and agrees that if it shediVer a certificate pursuant to the foregoinguska (ii) with respect to any Designated
Guarantor Subsidiary or Designated Grantor Subgsidiawill promptly notify the Collateral Agent ithe event that at any time thereafter the
circumstances preventing such Designated Guar&utosidiary or Designated Grantor Subsidiary frowolp@ng a party to the Collateral
Agreement or any other Security Document or Guakding or creating Liens on its assets to secur®Htiligations shall no longer exist, and
following the delivery of such notice the provissoaof this definition will at all times apply asnb such certificate had been delivered with
respect to such Designated Guarantor SubsidiaDesignated Grantor Subsidiary. No Loan Party di&lbbligated to provide a lien on real
property or interests in real property, other thigtures. Notwithstanding any provision of thisfidéion, no Equity Interests in Global
Crossing, any Global Crossing Successor Entityngr@lobal
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Crossing Parent Entity shall be required to begredunder the Loan Documents until the Global GngsBledge Permit Condition shall he
been satisfied with respect to such Person.

“ Guarantee Permit Conditidnrmeans, with respect to any Regulated Guarantbsifliary, that such Regulated Guarantor
Subsidiary has obtained all material (as determinggbod faith by the General Counsel of Level &harizations and consents of Federal
State Governmental Authorities required, if anypider for it to become a Guarantor under the GuasAgreement and to satisfy the
Guarantee and Collateral Requirement insofar aautirizations and consents so permit.

“ Guarantor’ means (1) Level 3 and (2) any Subsidiary of Leé¥&hat becomes a party to the Guarantee Agreeonent
Guarantor pursuant to Section 5.12, Section 6.6&ti@& 6.02, Section 6.13 or any other provisidinthis Agreement. For the avoidance of
doubt, any Person who is a Guarantor with respeghé Class of Loans shall be a Guarantor for mapof this Agreement.

“ Hazardous Materials means all explosive or radioactive substances stesaand all hazardous or toxic substances, v
or other pollutants, including petroleum or petmiedistillates, asbestos or asbestos containingmaig, polychlorinated biphenyls, radon
gas, infectious or medical wastes and all othestsulzes or wastes of any nature regulated pursmamy Environmental Law.

“ Hedding Agreement means any interest rate protection agreemergjdarcurrency exchange agreement, commodity
price protection agreement or other interest oretuay exchange rate or commaodity price hedginghgement.

“ Incur " means, with respect to any Indebtedness or athkigation of any Person, to create, issue, inbyrconversion,
exchange or otherwise), assume, Guarantee or afeeb@come liable in respect of such Indebtednesther obligation including the
recording, as required pursuant to GAAP or otheswi$ any such Indebtedness or other obligatiotherbalance sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall havaeanings correlative to the foregoing); providédwever, that a change in GAAP that
results in an obligation of such Person that exisguch time becoming Indebtedness shall not emdd an Incurrence of such Indebtedness
and that neither the accrual of interest nor tleeedon of original issue discount shall be deemedncurrence of Indebtedness. Indebtednes:
otherwise incurred by a Person before it becontestesidiary of Level 3 shall be deemed to have lheeurred at the time at which it
becomes a Subsidiary.

“ Indebtedness means (without duplication), with respect to d&wgrson, whether recourse is to all or a portiothefassets
of such Person and whether or not contingenty@)yeobligation of such Person for money borrow@jlevery obligation of such Person
evidenced by bonds, debentures, notes or othelasimstruments, including obligations incurrectonnection with the acquisition of
Property, (iii) every reimbursement obligation ath Person with respect to letters of credit, besikecceptances or similar facilities issued
for the account of such Person, (iv) every
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obligation of such Person issued or assumed adefieered purchase price of Property or servicedu@ing securities repurchase agreements
but excluding trade accounts payable or accrudilitias arising in the ordinary course of busine$g) every Capital Lease Obligation of
such Person and all Attributable Value in respé&ale and Leaseback Transactions entered intadly Berson, (vi) all obligations to rede

or repurchase Disqualified Stock issued by suckdPer(vii) the liquidation preference of any PrederStock (other than Disqualified Stock,
which is covered by the preceding clause (vi))ésshy any Restricted Subsidiary of such Persoii) éxiery obligation under Hedging
Agreements of such Person, and (ix) every obligatitthe type referred to in clauses (i) througii)(ef another Person and all dividends of
another Person the payment of which, in either,caseh Person has Guaranteed. The “amount” anc¢jpal amount” of Indebtedness at any
time of determination as used herein representdd)ogny Indebtedness issued at a price thatsshes the principal amount at maturity
thereof, shall be, except as otherwise set forthihethe Accreted Value of such Indebtednesset ime or (b) in the case of any
Receivables sale constituting Indebtedness, thaiatd the unrecovered purchase price (that isatheunt paid for Receivables that has not
been actually recovered from the collection of sRelgeivables) paid by the purchaser (other thaelL@wr a Wholly Owned Restricted
Subsidiary of Level 3) thereof. The amount of Inidelness represented by an obligation under a Hgdgireement shall be equal to (x) z

if such obligation has been Incurred pursuantaost (x) of paragraph (b) of Section 6.01 or clduiig of paragraph (b) of Section 6.02 or
(y) the notional amount of such obligation if notlrred pursuant to such clause. A Qualified Red#e Facility in the form of a Receivab
purchase facility will be deemed to constitute Inteeliness.

“ Indemnified Taxe$ means Taxes other than Excluded Taxes.

“ Indemnity, Subrogation and Contribution Agreemeéenteans the Indemnity, Subrogation and Contribuigmeement
among Level 3, the Borrower, the Subsidiary Loarti®aand the Collateral Agent, substantially ie form of Exhibit C3 .

“ Initial Grantor Subsidiary means (a) BTE Equipment, LLC, (b) Level 3 Interoaél, Inc., (c) Level 3 Enhanced Servic
LLC and (d) each Subsidiary of Level 3 that dingctt indirectly owns any Equity Interest in anytiai Grantor Subsidiary.

“ Initial Guarantor Subsidiary means (a) WilTel Communications Group, LLC, (lrpBdwing Corporation, (c) BTE
Equipment, LLC, (d) Level 3 International, Inc. (&vel 3 Enhanced Services, LLC and (f) BroadwimggRcial Services, Inc.

“ Intellectual Property has the meaning specified in the Collateral Agreat.

“ Interest Election Requeshas the meaning specified in Section 2.03.

“ Interest Payment Datemeans (a) with respect to any Eurodollar Loae, st day of each Interest Period applicable to
such Eurodollar Loan and, in the case of
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a Eurodollar Loan with an Interest Period of mdrantthree months’ duration, each day prior to #is¢ day of such Interest Period that occurs
at intervals of three months’ duration after thstfday of such Interest Period and (b) in the cdsay ABR Loan, March 31, June 30,
September 30 and December 31 in each year.

“ Interest Period means, with respect to any Eurodollar Borrowitig period commencing on the date of such Borrowing
or the last day of the immediately preceding IrdeReriod applicable to such Borrowing and endingh@ numerically corresponding day in
the calendar month that is one, two, three or gixtims thereafter, as the Borrower may elect; pexvjdhat (a) if any Interest Period would
end on a day other than a Business Day, such stteeriod shall be extended to the next succedglisiness Day unless such next
succeeding Business Day would fall in the nextrudde month, in which case such Interest Period shal on the next preceding Business
Day and (b) any Interest Period that commences®ifast Business Day of a calendar month (or cayefatr which there is no numerically
corresponding day in the last calendar month ol $nterest Period) shall end on the last Business & the last calendar month of such
Interest Period. For purposes hereof, the dateBdrrowing initially shall be the date on whictchuBorrowing is made and thereafter shall
be the effective date of the most recent conversiaontinuation of such Borrowing.

“ Invested Capital means the sum of (a) $500,000,000, (b) the aggrewtproceeds received by Level 3 from the isse
or sale of any Capital Stock, including Preferréac®, of Level 3 but excluding Disqualified Stodubsequent to the Measurement Date, and
(c) the aggregate net proceeds from the issuansal®@of Indebtedness of Level 3 or any RestriGglisidiary subsequent to the Measure!
Date convertible or exchangeable into Capital Stfdkevel 3 other than Disqualified Stock, in eaelse upon conversion or exchange
thereof into Capital Stock of Level 3 subsequenthtoMeasurement Date; providedowever, that the net proceeds from the issuance or sale
of Capital Stock or Indebtedness described in eldbayor (c) shall be excluded from any computatbmvested Capital to the extent (i)
utilized to make a Restricted Payment or (ii) sGelpital Stock or Indebtedness shall have beendssusold to Level 3, a Subsidiary of Le
3 or an employee stock ownership plan or trustoééisteed by Level 3 or any such Subsidiary for tkedfit of their employees.

“ Investment’ by any Person means any direct or indirect l@avance or other extension of credit or capitatrountion
(by means of transfers of cash or other Propertthers or payments for Property or services ferabcount or use of others, or otherwise
purchase, redemption, retirement or acquisitioBapbital Stock, bonds, notes, debentures or otlwerisies or evidence of Indebtedness
issued by, or Incurrence of, or payment on, a Gutaesof any obligation of, any other Person; predidhowever, that Investments shall
exclude commercially reasonable extensions of tcaédit. The amount, as of any date of determamaf any Investment shall be the
original cost of such Investment, plus the costlb&dditions, as of such date, thereto and mihesamount, as of such date, of any portion of
such Investment repaid to such Person in cashigggagment of principal or a return of capital, las tase may be (except to the extent such
repaid amount has been included in Consolidatedrid¢eime of Level 3 and its Restricted Subsidiartesupport the actual making of
Restricted
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Payments), but without any other adjustments forgases or decreases in value, or write-ups, \Wdtens or write-offs with respect to such
Investment. In determining the amount of any Itwent involving a transfer of any Property otharttitash, such Property shall be value
its Fair Market Value at the time of such transfer.

“ Investment Grade Ratirnfgmeans a rating equal to or higher that Baa3Kereqquivalent) by Moody’s and BBB- (or the
equivalent) by S&P.

“ Joint Bookrunning Managefsmeans Bank of America, N.A., Citigroup Global Mats Inc., Morgan Stanley Senior
Funding, Inc., Credit Suisse Securities (USA) LUEfferies Finance LLC and J.P. Morgan Securitie€ Lar any one of them.

“ Joint Lead Arrangers means Bank of America, N.A. and Citigroup Globédrkets Inc., or any one of them.

“ Joint Venture’ means a Person in which Level 3 or a Restrictelosiliary holds not more than 50% of the shares of
Voting Stock.

“ knowledge” means, when used in reference to Level 3 or diitg Gubsidiaries, the actual knowledge of anydtitiee
Officer or any Financial Officer.

“ Lenders” means the Persons listed on Schedule ar@llany other Person that shall have become alpamyo pursuant
an Assignment and Assumption or Section 9.02(therathan any such Person that ceases to be ahgaeto pursuant to an Assignment and
Assumption.

“ Level 3" means Level 3 Communications, Inc., a Delawampawtion.

“Level 3 LLC" means Level 3 Communications, LLC, a Delawardtkoh liability company.

“Level 3 LLC 8.125% Notes Supplemental Indentuneeans a supplemental indenture substantiallipénform of Exhibit
G to the 8.125% Notes Indenture among the Borrolarel 3, Level 3 LLC and the Trustee under theB% Notes Indenture.

“Level 3 LLC 8.625% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of Exhibit
G to the 8.625% Notes Indenture among the Borrolarel 3, Level 3 LLC and the Trustee under th&B8% Notes Indenture.

“Level 3 LLC 8.75% Notes Supplemental Indentlirreans a supplemental indenture substantialljpénform of Exhibit G
to the 8.75% Notes Indenture among the Borrowerel8, Level 3 LLC and the Trustee under the 8. 1668tes Indenture.

“Level 3 LLC 9.375% Notes Supplemental Indentuneeans a supplemental indenture substantiallipénform of Exhibit
G to the 9.375% Notes
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Indenture among the Borrower, Level 3, Level 3 L@l the Trustee under the 9.375% Notes Indenture.

“Level 3 LLC 9.25% Notes Supplemental Indentirreans a supplemental indenture substantiallhénform of Exhibit G
to the 9.25% Notes Indenture among the Borrowerel8, Level 3 LLC and the Trustee under the 9.288tes Indenture.

“Level 3 LLC Notes Supplemental Indentufeseans the Level 3 LLC 10.75% Notes Supplemem@aénture, the Level 3
LLC 2011 Floating Rate Notes Supplemental Indentine Level 3 LLC 12.25% Notes Supplemental Indentthe Level 3 LLC 9.25%
Notes Supplemental Indenture, the Level 3 LLC 2Bltating Rate Notes Supplemental Indenture, theeL8\V LC 8.75% Note
Supplemental Indenture, the Level 3 LLC 10% Notegdemental Indenture, the Level 3 LLC 9.375% N@&applemental Indenture, the
Level 3 LLC 8.125% Notes Supplemental Indenture,ltbvel 3 LLC 8.625% Notes Supplemental Indentmetany Level 3 LLC 7% Notes
Supplemental Indenture.

“Level 3 LLC 7% Notes Supplemental Indentlimaeans a supplemental indenture substantiallipénform of Exhibit G to
the 7% Notes Indenture among the Borrower, LeveeS8gl 3 LLC and the Trustee under the 7% Notegihhare.

“Level 3 LLC 10% Notes Supplemental Indentlireans the Supplemental Indenture dated as of MBE®¢ 2010 among
the Borrower, Level 3, Level 3 LLC and the Trusteeler the 10% Notes Indenture.

“Level 3 LLC 10.75% Notes Supplemental Indentuneeans the Supplemental Indenture dated as ofrbleeel, 2004
among the Borrower, Level 3, Level 3 LLC and theskee under the 10.75% Notes Indenture.

“Level 3LLC 12.25% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of Exhibit
G to the 12.25% Notes Indenture among the Borrolmrel 3, Level 3 LLC and the Trustee under the2%% Notes Indenture.

“Level 3 LLC 2011 Floating Rate Notes Supplemeftdentureé’ means a supplemental indenture substantialljpénform
of Exhibit G to the 2011 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC anel Thustee under the 2011 Floating
Rate Notes Indenture.

“Level 3 LLC 2015 Floating Rate Notes Supplemeinidenture’ means a supplemental indenture substantialljpénform
of Exhibit G to the 2015 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC anel Thustee under the 2015 Floating
Rate Notes Indenture.

“ LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on Blmgis
British Banker’'s Association rate page (or on amgcessor or substitute page) at approximately 1400, London time, two
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Business Days prior to the commencement of suehdat Period, as the rate for dollar deposits withaturity comparable to such Interest
Period. In the event that such rate is not avkilah such page at such time for any reason, theh tIBO Rate” with respect to such
Eurodollar Borrowing for such Interest Period shuldetermined by reference to any analogous plagieother quotation service providing
guotations comparable to those currently provideduch page for interest rates applicable to ddiguosits in the London interbank market,
as determined by the Administrative Agent. Notsf#imding the foregoing, (a) [intentionally omitte¢l]) solely for purposes of calculating
interest in respect of any Tranche B-11 2019 Temah or Tranche B 2016 Term Loan that is a Eurodblten, the “ LIBO Rag” in respect

of any applicable Interest Period will be deemebad. .50% per annum if the LIBO Rate for such ksePeriod calculated pursuant to the
foregoing provisions would otherwise be less th&®d% per annum, (c) solely for purposes of caloudpinterest in respect of any Tranche B-
[11 2019 Term Loan that is a Eurodollar Loan, thelBO Rate” in respect of any applicable Interest Period ldl deemed to be 1.00% per
annum if the LIBO Rate for such Interest Periodtgkted pursuant to the foregoing provisions wailterwise be less than 1.00% per an
and (d) solely for purposes of calculating inteiesespect of any Tranche B 2020 Term Loan thatBrodollar Loan, the “ LIBO Raf’ in
respect of any applicable Interest Period will berded to be 1.00% per annum if the LIBO Rate fohdnterest Period calculated pursuant
to the foregoing provisions would otherwise be s 1.00% per annum.

“ License” means any license granted by the FCC or anydareglecommunications regulatory body.

“ Lien " means, with respect to any Property, any mortgag#eed of trust, pledge, hypothecation, assigmnaeposit
arrangement, security interest, lien, charge, easefother than any easement not materially impgiusefulness), encumbrance, preference,
priority or other security agreement or preferdraisangement of any kind or nature whatsoeverramith respect to such Property (includ
any Capital Lease Obligation, conditional saletheotitle retention agreement having substantidiéysame economic effect as any of the
foregoing and any Sale and Leaseback Transactkem) purposes of this definition the sale, leaseyeyance or other transfer by Level 3 or
any of its Subsidiaries of, including the granirafefeasible rights of use or equivalent arrangemeith respect to, dark or lit
communications fiber capacity or communicationsdusnshall not constitute a Lien. For the sakelafity, subordination and setoff rights
do not constitute Liens and the filing of a finamgstatement under the Uniform Commercial Coddjaut more, does not constitute a Lien.

“ Loan Document$ means this Agreement, any promissory notes isteegunder and the Security Documents.
“ Loan Parties means Level 3, the Borrower and the SubsidiargriLBarties.

“ Loan Proceeds Notemeans the amended and restated intercompany denwte dated the Effective Date, as further
amended and restated through the
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Seventh Amendment Effective Date, in a principabant of $3,206,000,000 (as subsequently reducetéborrower to $2,610,500,000 on
the Seventh Amendment Effective Date in accordavitte Section 6.11(b)) issued by Level 3 LLC to Berrower to evidence (a) the
Indebtedness of Level 3 LLC to the Borrower undher_oan Proceeds Note”, as defined in the ExisBingended and Restated Credit
Agreement, (b) the loan made by the Borrower toel&LC with the proceeds of the Tranche A Ternah® made on the Effective Date
remaining after the discharge of the principal antaf the loans outstanding under the Existing Adezhand Restated Credit Agreement,
(c) the loan made by the Borrower to Level 3 LLGhathe proceeds of the Tranche B Term Loans, asaseddditional funds of the
Borrower, on the First Restatement Effective Datarn amount equal to the aggregate principal amafuthie Tranche B Term Loans made
the First Restatement Effective Date, (d) the lomde by the Borrower to Level 3 LLC with the prodeef the Additional Tranche B Term
Loans, as well as additional funds of the Borrowarthe Amendment Effective Date in an amount etpu#iie aggregate principal amount of
the Additional Tranche B Term Loans made on the Adneent Effective Date, (e) the loan made by the®woer to Level 3 LLC with the
proceeds of the Tranche B Il Term Loans, as wedldalitional funds of the Borrower, on the Secondt&ement Effective Date in an amount
equal to the aggregate principal amount of the dwarB 1l Term Loans made on the Second RestateRftattive Date, (f) the loan made by
the Borrower to Level 3 LLC with the proceeds dof firanche B Il Term Loans, as well as additionalds of the Borrower, on the Third
Restatement Effective Date in an amount equald@tigregate principal amount of the Tranche B &linT Loans made on the Third
Restatement Effective Date, (g) the loans madééyBorrower to Level 3 LLC with the proceeds of Tranche B 2019 Term Loans and the
Tranche B 2016 Term Loans, as well as additionadi$uof the Borrower, on the Fourth Amendment EffecDate in an amount equal to the
aggregate principal amount of the Tranche B 20T8nTievans and the Tranche B 2016 Term Loans madkeoRourth Amendment Effecti
Date, (h) the loan made by the Borrower to LevelL& with the proceeds of the TranchellB2019 Term Loans, as well as additional fund
the Borrower, on the Fifth Amendment Effective Diat@n amount equal to the aggregate principal arnofithe Tranche B-Il 2019 Term
Loans made on the Fifth Amendment Effective Dajehé loan made or deemed made by the Borrowkete! 3 LLC with the proceeds of
the Tranche BH 2019 Term Loans, as well as additional fundshef Borrower, on the Sixth Amendment Effective &iatan amount equal
the aggregate principal amount of the Tranche 2019 Term Loans made on the Sixth Amendment Effe®@ate and (i) the loan made by
the Borrower to Level 3 LLC with the proceeds o ffranche B 2020 Term Loans, as well as additifumads of the Borrower, on the Seve
Amendment Effective Date in an amount equal toatlpgregate principal amount of the Tranche B 202@nTieoans made on the Seventh
Amendment Effective Date.

“ Loan Proceeds Note Collateral Agreeménteans the Amended and Restated Loan ProceedsOddtaeral Agreement,
substantially in the form of Exhibit-G .

“ Loan Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on the
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Loan Proceeds Note, when and as due, whether oartkrat maturity, by acceleration, upon one or ndattes set for prepayment or
otherwise, and all other monetary obligations oféle8 LLC under the Loan Proceeds Note, in substinthe form set forth in Exhibit & .

“ Loan Proceeds Note Guarantameans any Restricted Subsidiary that providesanlProceeds Note Guarantee pursuant
to Section 6.01, Section 6.02 or any other prowisibthis Agreement.

“ Loans” means the loans made by the Lenders to the Bemrparsuant to this Agreement.

“ Make-Whole Amount’ means, with respect to any principal amount affiche B Term Loans that is prepaid pursuant to
Section 2.05(a)(ii)(A), as of the date of such psgpent, an amount equal to the sum of the presdué\as of such date of (a) the prepayment
fee with respect to such principal amount of TranBhTerm Loans that would have been payable putda&@ection 2.05(a) if such principal
amount of Tranche B Term Loans had been prepatti@day following the Ndzall Date plus (b) the amount of interest that wicuve bee
payable in respect of such principal amount of ThenB Term Loans from the date of such prepayntentigh the No-Call Date if such
prepayment had not been made, computed using audisrate equal to the Treasury Rate as of suehafgirepayment plus 0.50% and
discounting in accordance with accepted finanadiatfice applying the discount rate on a quartealyiss For purposes of clause (b) of this
definition, the amount of interest shall be caltedausing the interest rate in effect as of the @déssuch prepayment for the Tranche B Term
Loans so prepaid.

“ Material Adverse Effect means (a) a material adverse effect on the basjrassets, operations or condition, financial or
otherwise, of Level 3 and the Restricted Subsidsataken as a whole that materially increaseskbihood of a default in the payment of the
Obligations when due or (b) a material adverseceffa the rights of or benefits available to theders under any Loan Document.

“ Material Indebtednessmeans Indebtedness of any one or more of Levigle8Borrower or any other Restricted
Subsidiary having an outstanding principal amodmtmless than $25,000,000 or its foreign curreegyivalency at the time individually or
in the aggregate.

“ Material Subsidiary means, at any time, any Restricted Subsidianagad in the Telecommunications/IS Business (othel
than a Subsidiary (including, on the Effective D&tklorado Marketing, Inc. (now known as Technol@pectrum, Inc.)) engaged primarily
in the business of (i) constructing, creating, depieg or marketing software or (ii) computer owtsring, data center management, computer
systems integration, or reengineering of softwareahy purpose, as determined in good faith byBih@rd of Directors of Level 3)
accounting, or holding assets that accounted, firerthan 5% of Pro Forma Consolidated Cash Flowilalwig for Fixed Charges for Level 3
and its Restricted Subsidiaries for the periodoof fiiscal quarters most recently
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ended or more than 5% of Consolidated Tangible tdssethe end of such period; providédt if at any time all Restricted Subsidiaries tha
are not Material Subsidiaries shall account forertban 10% of Pro Forma Consolidated Cash FlowlAlkk for Fixed Charges for Level 3
and its Restricted Subsidiaries for the periodoof ffiscal quarters most recently ended or more G of Consolidated Tangible Assets at
the end of such period, Level 3 shall designatécsemt Restricted Subsidiaries as “Material Sulzsigs” to eliminate such excess (or, if
Level 3 shall have failed to designate such RasttiSubsidiaries within 10 Business Days, Restti&ebsidiaries shall automatically be
deemed designated as Material Subsidiaries in ddstgorder based on the amounts of their coninhstto Consolidated Tangible Assets
until such excess shall have been eliminated) tlamdRestricted Subsidiaries so designated or deeesignated shall for all purposes of this
Agreement constitute Material Subsidiaries. Ndtatanding the foregoing, Level 3 Holdings, Inc. #sdubsidiaries shall not constitute
Material Subsidiaries unless they would otherwsgs$y the foregoing test and they are engagedyawaterial extent in the
Telecommunications/IS Business, as determined ad daith by the Board of Directors of Level 3.

“ Maturity Date” means the Tranche A Term Loan Maturity Date, then€he B Term Loan Maturity Date, the Tranche
Term Loan Maturity Date, the Tranche B Il Term bhddaturity Date, the Tranche B 2019 Term Loan MiyuDate, the Tranche B 2016
Term Loan Maturity Date, the Tranche B-1l 2019 Tdroan Maturity Date, the Tranche B-IlIl 2019 TermdrmoMaturity Date or the Tranche
B 2020 Term Loan Maturity Date, as the context nesgu

“ Measurement Datémeans April 28, 1998.

“ Moody's” means Moody’s Investors Service, Inc. or, if Mgdinvestors Service, Inc. shall cease rating deburities
having a maturity at original issuance of at leas# year and such ratings business shall havettsesierred to a successor Person, such
successor Person; provideldowever, that if Moody's Investors Service Inc. ceases matiebt securities having a maturity at original
issuance of at least one year and its ratings bssiwith respect thereto shall not have been &aesf to any successor Person, then
“Moody’s” shall mean any other nationally recogmizating agency (other than S&P) that rates dehir#iées having a maturity at original
issuance of at least one year and that shall heee tesignated by the Administrative Agent by dteminotice given to the Borrower.

“ Multiemployer Plan” means a multiemployer plan as defined in Sectiodl(a)(3) of ERISA.

“ Net Available Proceedsfrom any Asset Disposition by any Person mearsh @a cash equivalents received (including
amounts received by way of sale or discountinggfrote, installment receivable or other receivablg excluding any other consideration
received in the form of assumption by the acquifdndebtedness or other obligations relating tchsBroperty) therefrom by such Person,
of (i) all legal, title and recording taxes, expesisind commissions and other fees and expensasi{imgappraisals, brokerage commissions
and investment banking fees) Incurred and
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all federal, state, provincial, foreign and loaatés required to be accrued as a liability as aequrence of such Asset Disposition, (ii) all
payments made by such Person or its Subsidiariespindebtedness which is secured by such Propeagycordance with the terms of any
Lien upon or with respect to such Property or whinlst by the terms of such Lien, or in order toaobfr necessary consent to such Asset
Disposition or by applicable law, be repaid outhad proceeds from such Asset Disposition, (iii)didtributions and other payments required
to be made to minority interest holders in Subsidgor Joint Ventures of such Person as a resslich Asset Disposition and

(iv) appropriate amounts to be provided by sucls®eor any Subsidiary thereof, as the case magda reserve in accordance with GAAP
against any liabilities associated with such Prgpand retained by such Person or any Subsidianedf, as the case may be, after such Asse
Disposition, including liabilities under any indeification obligations and severance and other eggddermination costs associated with
such Asset Disposition, in each case as deternfipélde Board of Directors of such Person, in iessmmable good faith judgment evidenced
by a Board Resolution delivered to the Administrathgent;_provided however, that any reduction in such reserve within twahenths
following the consummation of such Asset Dispositiall be, for all purposes of this Agreement, tezhas a new Asset Disposition at the
time of such reduction with Net Available Proceedsal to the amount of such reduction; providethfur, however, that, in the event that
any consideration for a transaction (which wouldestvise constitute Net Available Proceeds) is negliio be held in escrow pending
determination of whether a purchase price adjustnvéhbe made, at such time as such portion ofdtwesideration is released to such Person
or its Restricted Subsidiary from escrow, suchiparshall be treated for all purposes of this Agreat as a new Asset Disposition at the time
of such release from escrow with Net Available emts equal to the amount of such portion of consida released from escrow.

“9.375% Notes means the Borrower's 9.375% Senior Notes due 20Hh aggregate principal amount outstanding en th
Second Restatement Effective Date of $500,000,000.

“9.375% Notes Indenturemeans the Indenture dated as of March 4, 2011ngmevel 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 9.375&&ds.

“9.375% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteadéndentures relating to
the 9.375% Notes and the Level 3 LLC 9.375% Notgsp&mental Indenture.

“9.375% Offering Proceeds Ngtanmeans the intercompany demand note dated Marddl4, & an initial principal amou
equal to $500,000,000, issued by Level 3 LLC toRberower.

“9.25% Notes means the Borrower's 9.25% Senior Notes due 205 aggregate principal amount outstanding on the
Effective Date of $1,250,000,000.
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“9.25% Notes Indenturemeans the Indenture dated as of October 30, 28féhg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 9.25% Nc

“9.25% Notes Supplemental Indentufeaeans the Borrower Restricted Subsidiary Suppleaiéndentures relating to the
9.25% Notes and the Level 3 LLC 9.25% Notes Suppleal Indenture.

“9.25% Offering Proceeds Notaneans the amended and restated intercompany denode dated December 28, 2006, in
an initial principal amount equal to $1,250,000,086ued by Level 3 LLC to the Borrower.

“ No-Call Date” means October 16, 2011.

“ Non-Public Information” means material non-public information (within threeaning of United States federal, state or
other applicable securities laws) with respectdoeRt, the Borrower or any of its other Subsid@gad its Affiliates or their Securities.

“ Non-Public Lender$ means Lenders that wish to receive Non-Publiodmiation with respect to Parent, the Borrower or
any of its other Subsidiaries and Affiliates oritt#ecurities.

“ Non-Telecommunications Subsidiaityneans any Borrower Restricted Subsidiary not gedan any material respect in
the Telecommunications/IS Business.

“ Obligations” means (a) the due and punctual payment by the ®errof (i) the principal of and interest (includingeres
accruing during the pendency of any bankruptcyglirency, receivership or other similar proceedirgardless of whether allowed or
allowable in such proceeding) on the Loans (ineigdioans pursuant to Additional Tranches), whenasdue, whether at maturity, by
acceleration, upon one or more dates set for prapator otherwise and (ii) all other monetary oéigns of the Borrower under the Credit
Agreement and each of the other Loan Documentiiding fees, costs, expenses and indemnities, whetlimary, secondary, direct,
contingent, fixed or otherwise (including monetabigations incurred during the pendency of anykipaptcy, insolvency, receivership or
other similar proceeding, regardless of whethewad or allowable in such proceeding), (b) the ainé punctual performance of all
obligations of any Loan Party, monetary or otheeyimder each Specified Hedging Agreement, (ciitreeand punctual performance of all
other obligations of the Borrower under or pursuarthe Credit Agreement and each of the other Iacuments, and (d) the due and
punctual payment and performance of all the oliigatof each other Loan Party under or pursuatititobAgreement and each of the other
Loan Documents.

“ October 2012 Credit Agreemehhas the meaning specified in the recitals hereto.

“ OECD " means the Organization for Economic Cooperatioth Revelopment.
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“ Offering Proceeds Noté'smeans the 10.75% Offering Proceeds Note, the Z)d4dting Rate Offering Proceeds Note, the
12.25% Offering Proceeds Note, the 9.25% OfferingcBeds Note, the 8.75% Offering Proceeds Note2@i& Floating Rate Offering
Proceeds Note, the 10% Offering Proceeds NoteQ.8#5% Offering Proceeds Note, the 8.125% OffeRngceeds Note, the 8.625%
Offering Proceeds Note and the 7% Offering Procééats.

“ Offering Proceeds Note Guaranfemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on any Offeringdeds Note, when and as due, whether on demiamétarity, by acceleration, upon one
or more dates set for prepayment or otherwise géirather monetary obligations of Level 3 LLC unaey Offering Proceeds Note.

“ Officers’ Certificate” of any Person means a certificate signed by thaii@an of the Board of Directors of such Person, a
Vice Chairman of the Board of Directors of suchd®er, the President or a Vice President, and bZthief Financial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabiger, the Controller, the Secretary or an Assisgecretary of such Person and delivered
to the Administrative Agent, which shall comply lvihis Agreement.

“ Omnibus Offering Proceeds Note Subordination &agnent’ means the Omnibus Offering Proceeds Note Subatidin
Agreement dated the Effective substantially inftren of Exhibit F, among the Borrower, Level 3, Level 3 LLC and &dministrative
Agent, as amended, restated, supplemented or afdgemodified from time to time.

“ Opinion of Counsel means an opinion of counsel reasonably acceptaltteetAdministrative Agent (who may be cour
to Level 3 or the Borrower, including an employéé.evel 3 or the Borrower).

“ Qriginal Credit Agreemeritmeans the 2007 Credit Agreement, as amendedemtated as of April 16, 2009 pursuant to
the First Amendment Agreement, as further amengeatid First Amendment to 2009 Credit Agreemenfuather amended and restated a
October 4, 2011 pursuant to the Second Amendmergehgent, as further amended and restated as offNmrel 0, 2011 pursuant to the
Third Amendment Agreement, as further amended asigied as of August 6, 2012 pursuant to the Féurtandment Agreement, as further
amended and restated as of October 4, 2012 pursuth@ Fifth Amendment Agreement and as furtheeraaled and restated as of August 12,
2013 pursuant to the Sixth Amendment Agreement.

“ Other Taxes means any and all present or future recording, stal@mcumentary, excise, transfer, sales, propersynailar
Taxes, charges or levies arising from any paymexgdeninder any Loan Document or from the executlelivery or enforcement of, or
otherwise with respect to, any Loan Document.
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“ Parent Intercompany Notemeans the intercompany demand note dated DeceBni®99, as amended and restated on
October 1, 2003, in a principal amount of approxehe$23,300,000,000 as of March 31, 2012, issyeddvel 3 LLC to Level 3.

“ Parents Indenture$ means (a) the indenture dated as of Februarg@3) between Level 3 and The Bank of New York,
as trustee, as amended or supplemented from titiraédn accordance therewith relating to Level Bl$6 Senior Notes due 2008, (b) the
Euro Securities indenture dated as of Februarp@90 between Level 3 and The Bank of New Yorkyastée, as amended or supplemented
from time to time in accordance therewith relatiog.evel 3's 10.75% Senior Euro Notes due 2008the)indenture dated as of February 29,
2000 between Level 3 and The Bank of New Yorkrastée, as amended or supplemented from time ®itiraccordance therewith relating
to Level 3's 12.875% Senior Discount Notes due 2@dpthe indenture dated as of February 29, 2@@den Level 3 and The Bank of New
York, as trustee, as amended or supplemented froentd time in accordance therewith relating toéle®’s 11.25% Senior Notes due 2010,
(e) the Euro Securities indenture dated as of Fapr29, 2000 between Level 3 and The Bank of NevkYas trustee, as amended or
supplemented from time to time in accordance thithesglating to Level 3 11.25% Senior Euro Notes due 2010, (f) the inderdated as «
January 13, 2006 between Level 3 and The Bank of Xerk, as trustee, as amended or supplementedtfroento time in accordance
therewith relating to Level 8'11.50% Senior Notes due 2010, (g) the amendedestated indenture dated as of July 8, 2003 betleeel :
and The Bank of New York, as trustee, as amendsdmplemented from time to time in accordance thigherelating to Level 3's 3.5%
Convertible Senior Notes due 2012, (h) the indentlated as of December 24, 2008 between Level Iaadank of New York Mellon, as
trustee, as amended or supplemented from timen®iti accordance therewith relating to Level 3'$01Gonvertible Senior Notes due 2013,
(i) the indenture dated as of December 24, 2008dwt Level 3 and The Bank of New York Mellon, astee, as amended or supplemented
from time to time in accordance therewith relatiadg.evel 3's 6.5% Convertible Senior Notes due 2qf)&he indenture dated as of June 26,
2009 between Level 3 and The Bank of New York Mgllas trustee, as amended or supplemented frontditirae in accordance therewith
relating to Level 3's 7% Convertible Senior Notee®015, (k) the indenture dated as of JanuargdP] between Level 3 and The Bank of
New York Mellon, as trustee, as amended or suppiadefrom time to time in accordance therewithtietato Level s 11.875% Senior
Notes due 2019 and (I) the indenture dated as gliatil, 2012 between Level 3 and The Bank of Newk ¥ellon Trust Company, N.A., ¢
trustee, as amended or supplemented from timen®iti accordance therewith relating to Level 3&78% Senior Notes due 2019.

“ PBGC” means the Pension Benefit Guaranty Corporatifermed to and defined in ERISA and any successtityen
performing similar functions.

“ Permitted First Lien Indebtednesmeans Indebtedness of a Loan Party permittea timturred under Section 6.01(b)
(if) and Section 6.02(b)(ii); provideithat (a) such Indebtedness is permitted to be tadunder the provisions of all other Material
Indebtedness of Level 3 and its Subsidiaries outlitg at the time of
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Incurrence thereof, (b) such Indebtedness byiitsdeor by the terms of any agreement or instrurparguant to which such Indebtedness is
issued, does not provide for payments of prinagauch Indebtedness at stated maturity or by waysinking fund applicable thereto or by
way of any mandatory redemption, defeasance, ne¢ing or repurchase thereof by Level 3 or any RaettiSubsidiary (including any
redemption, retirement or repurchase which is ogetit upon events or circumstances, but excludiggetirement required by virtue of the
acceleration of any payment with respect to sudelitedness upon any event of default thereunaegndh case prior to the latest Maturity
Date in effect at the time of Incurrence of suateiotedness and (c) such Indebtedness has a wegglgsatje life to maturity equal to or
greater than the greatest weighted average lifieaturity of any Class of Loans outstanding at timetof such designation.

“ Permitted First Lien Intercreditor Agreeménneans a First Lien Intercreditor Agreement, ibstantially the form of
Exhibit I, by and between the Collateral Agent ang “Additional Collateral Agent” referred to thareLevel 3, the Borrower and the other
Loan Parties.

“ Permitted First Lien Refinancing Indebtedn&sseans refinancing Indebtedness of a Loan Pamyitied to be Incurred
under Section 6.01(b)(viii) and Section 6.02(b)(piovidedthat (a) such Indebtedness is permitted to be tadwnder the provisions of all
other Material Indebtedness of Level 3 and its &lidises outstanding at the time of Incurrence d¢bér(b) such Indebtedness is Incurred in
respect of any Class or Classes of Loans undeAtrisement permitted to be Incurred under Sectioa®)(ii) and Section 6.02(b)(ii) or in
respect of any other Permitted First Lien Refinegdndebtedness that, when Incurred, met the rempgnts of this definition, (c) on the date
of Incurrence of such Indebtedness, Loans (of §llaks or Classes as designated by the Borrowei)bshpermanently prepaid pursuant to
Section 2.05(a), or other Permitted First Lien Raficing Indebtedness shall be permanently premaddemed, defeased, retired or
repurchased, in an aggregate principal amounf (ssued at a discount, in an aggregate Accretddevamount), plus accrued interest thel
and any premium and expenses payable in connetigpawith as permitted by Section 6.01(b)(viii) &ection 6.02(b)(vi), at least equal to
the aggregate principal amount of such refinantmagbtedness (and any related commitments outstgralirespect of such Loans or other
Indebtedness so refinanced shall be permanentliceeldby a corresponding amount), (d) such Indeletslhy its terms, or by the terms of
any agreement or instrument pursuant to which sudébtedness is issued, does not provide for paigtdmprincipal of such Indebtedness at
stated maturity or by way of a sinking fund appieathereto or by way of any mandatory redemptitaigasance, retirement or repurchase
thereof by Level 3 or any Restricted Subsidiargl(iding any redemption, retirement or repurchasihvis contingent upon events or
circumstances, but excluding any retirement reguingvirtue of the acceleration of any payment witbpect to such Indebtedness upon any
event of default thereunder), in each case pritihéanaturity date of the Loans or other Indebtedrs® refinanced (other than, in the case of
scheduled amortization payments, as would be pithity clause (e) below) and (e) such Indebtedmess weighted average life to mat
equal to or greater than the weighted averagédifeaturity of the Loans or other Indebtednessfoanced.
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“ Permitted Holder$ means the members of Level 3's board of directorshe Measurement Date and their respective
estates, spouses, ancestors, and lineal descentheriesgal representatives of any of the foregaind the trustees of any bona fide trusts of
which the foregoing are the sole beneficiariesherdgrantors, or any Person of which the foregolmnéficially owns” (as defined in
Rule 13d-3 under the Securities Exchange Act o1 @Bleast 668 4 % of the total voting power of Yhating Stock of such Person.

“ Permitted Hedging Adreemehbf any Person means any Hedging Agreement entetedvith one or more financial
institutions in the ordinary course of businesd ihaesigned to protect such Person against fhiictas in interest rates or currency exchange
rates with respect to Indebtedness Incurred anfon@urposes of speculation and which, in the cdsm interest rate agreement, shall ha
notional amount no greater than the principal amhatimaturity due with respect to the Indebtediessg hedged thereby.

“ Permitted Investmentsmeans (a) Cash Equivalents; (b) investments épgid expenses; () negotiable instruments held
for collection and lease, utility and workers’ coangation, performance and other similar deposi)dp@ns, advances or extensions of credit
to employees and directors made in the ordinaryseoaf business and consistent with past pradijegbligations under Permitted Hedging
Agreements; (f) bonds, notes, debentures and s#uerrities received as a result of Asset Dispastisursuant to and in compliance with
Section 6.07; (g) Investments in any Person asultref which such Person becomes a Restrictedidabs (h) Investments made prior to
the Measurement Date; (i) Investments made afeeMbasurement Date in Persons engaged in the Teteanications/IS Business in an
aggregate amount not to exceed Invested Capitdl(jaadditional Investments made after the Effecate in an aggregate amount not to
exceed $200,000,000.

“ Permitted Liens’ means (a) Liens for taxes, assessments, govemahwharges, levies or claims which are not yet
delinquent or which are being contested in gootth fay appropriate proceedings, if a reserve orraperopriate provision, if any, as shall be
required in conformity with GAAP shall have beendadherefor; (b) other Liens incidental to the asetcbf Level 3's and its Restricted
Subsidiariesbusinesses or the ownership of its Property natrégg any Indebtedness of Level 3 or a Subsididtyewel 3, and which do ne
in the aggregate materially detract from the valfileevel 3's and its Restricted Subsidiaries’ Pmtyp&/hen taken as a whole, or materially
impair the use thereof in the operation of its bass; (c) Liens, pledges and deposits made inrthirasy course of business in connection
with workers’ compensation, unemployment insurasmoe other types of statutory obligations; (d) Ligriedges or deposits made to secure
the performance of tenders, bids, leases, publatatutory obligations, sureties, stays, appeattemnities, performance or other similar
bonds and other obligations of like nature incuiirethe ordinary course of business (exclusiveldigations for the payment of borrowed
money, the obtaining of advances or credit or tagnent of the deferred purchase price of Propertivehich do not in the aggregate
materially impair the use of Property in the operabf the business of Level 3 and the Restrictalis&liaries taken as a whole); (e) zoning
restrictions, servitudes, easements, rights-of-
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way, restrictions and other similar charges or ertmances incurred in the ordinary course of busimésch, in the aggregate, do not
materially detract from the value of the Propertjsct thereto or materially interfere with the ioaty conduct of the business of Level 3 or
its Restricted Subsidiaries; and (f) any interedtte of a lessor in the Property subject to éagse other than a Capital Lease.

“ Permitted Telecommunications Capital Asset Disiims” means the transfer, conveyance, sale, leaséher disposition
of optical fiber and/or conduit and any relatedipment used in a Segment (as defined) of Levet8mmunications network that
(i) constitute capital assets in accordance withPABAnd (ii) after giving effect to such dispositjamould result in Level 3 retaining at least
either (A) 24 optical fibers per route mile on si®tgment as deployed at the time of such dispasitidB) 12 optical fibers and one empty
conduit per route mile on such Segment as deplayesdch time. “Segment” means (x) with respedtteweel 3's intercity network, the
through-portion of such network between two loatworks (i.e., Omaha to Denver) and (y) with respe@ local network of Level 3 (i.e.,
Dallas), the entire through-portion of such netwarkcluding the spurs which branch off the thropgintion.

“ Person” means any natural person, corporation, limitadility company, trust, joint venture, associatioompany,
partnership, Governmental Authority or other entity

“ Plan” means any employee pension benefit plan (othem thMultiemployer Plan) subject to the provisionJitle 1V of
ERISA or Section 412 of the Code or Section 30ERfSA, and in respect of which Level 3 or any ERISHiliate is (or, if such plan were
terminated, would under Section 4069 of ERISA bended to be) an “employer” as defined in Sectior) 8{FERISA.

“ Pledged Equity Interestshas the meaning specified in the Collateral Agreat.

“ Preferred StocK of any Person means Capital Stock of such Pes§amy class or classes (however designated) ainésr
prior, as to the payment of dividends or as todis&ibution of assets upon any voluntary or inviary liquidation, dissolution or winding-up
of such Person, to shares of Capital Stock of dhgraclass of such Person.

“ Preferred Stock Dividendsmeans all dividends with respect to Preferreccif Restricted Subsidiaries held by Persons
other than Level 3 or the Borrower or a Wholly OwriRestricted Subsidiary or the Borrower, respebtivdhe amount of any such dividend
shall be equal to the quotient of such dividendddid by the difference between one and the maxistatutory federal income rate
(expressed as a decimal number between 1 and [iBagp to the borrower of such Preferred Stocktifer period during which such
dividends were paid.

“ Prime Rate’ means the rate of interest quotedrme Wall Street Journal , Money Rates Section as the Prime Rate
(currently defined as the base rate on corporate
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loans posted by at least 75% of the nation’s th{B8) largest banks), as in effect from time toginThe Prime Rate is a reference rate and
does not necessarily represent the lowest or bestactually charged to any customer. The Adnratise Agent or any other Lender may
make commercial loans or other loans at ratestefést at, above or below the Prime Rate.

“ Pro Forma Consolidated Cash Flow Available foreei Charge$ for Level 3 and its Restricted Subsidiaries artfre
Borrower and the Borrower Restricted Subsidiargesahy period means Consolidated Cash Flow Availédn Fixed Charges of Level 3 and
its Restricted Subsidiaries or the Borrower andBbeower Restricted Subsidiaries, as applicalseséich period, calculated in accordance
with the definition thereof; providedhowever, that if (A) since the beginning of the applicapkriod Level 3 or one of its Restricted
Subsidiaries or the Borrower or one of the BorroRestricted Subsidiaries, as applicable, shall imaade one or more Asset Dispositions or
an Investment (by merger or otherwise) in any Reett Subsidiary or Borrower Restricted Subsidiayapplicable (or any Person which
becomes a Restricted Subsidiary or Borrower RésttiSubsidiary, as applicable) or an acquisitioatgar or consolidation of Property wh
constitutes all or substantially all of an opergtimit of a business or a line of business, ors{B§e the beginning of such period any Person
(that subsequently became a Restricted SubsidiaBpaower Restricted Subsidiary, as applicableyas merged with or into Level 3 or any
Restricted Subsidiary or the Borrower or any BowoWRestricted Subsidiary, as applicable, sincéo#ggnning of such period) shall have
made such an Asset Disposition, Investment, adgqnsimerger or consolidation, then ConsolidatedClelow Available for Fixed Charges
for such four full fiscal quarter period shall bedaulated after giving pro forma effect to such étddispositions, Investments, acquisitions,
mergers or consolidations as if such Asset Disjprsif Investments, acquisitions, mergers or codatiins occurred on the first day of such
period. For purposes of this definition, wheneipro forma” effect is to be given to any Asset Disfiion, Investment, acquisition, merger or
consolidation, the calculations shall be perfornmedccordance with Article 11 of Regulation S-X prndgated under the Securities Act, as
interpreted in good faith by the chief financialioér of Level 3, except that any such pro formiwgiation may include operating expense
reductions for such period attributable to the geamion to which pro forma effect is being givamc(uding, without limitation, operating
expense reductions attributable to execution eniteation of any contract, reduction of costs redateadministrative functions, the
termination of any employees or the closing (ordpproval by the Board of Directors of Level 3 loé ttlosing) of any facility) that have been
realized or for which all steps necessary for #adization of which have been taken or are readgredpected to be taken within twelve
months following such transaction, providéat such adjustments are set forth in an Offic€estificate which states (i) the amount of such
adjustment or adjustments and (ii) that such aufjast or adjustments are based on the reasonabdefgjtio beliefs of the Officers executing
such Officers’ Certificate.

“ Property” means, with respect to any Person, any inteffiestich Person in any kind of property or asset,thédrereal,
personal or mixed, or tangible or intangible, imthg Capital Stock in, and other securities of, ather Person. For
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purposes of any calculation required pursuanti®Alyreement, the value of any Property shall é&#ir Market Value.

“ Proportionate Interestin any issuance of Capital Stock of a Restricteds&liary means a ratio (i) the numerator of wt
is the aggregate amount of all Capital Stock ohsRestricted Subsidiary beneficially owned by Le¥@ind the Restricted Subsidiaries and
(ii) the denominator of which is the aggregate amai Capital Stock of such Restricted Subsidiapdficially owned by all Persons
(excluding, in the case of this clause (ii), anydstment made in connection with such issuance).

“ Purchase Money Deljitmeans Indebtedness (including Acquired Debt aadi@l Lease Obligations, mortgage financings
and purchase money obligations) incurred for thp@se of financing all or any part of the cost ofistruction, installation, acquisition, lease,
development or improvement by Level 3 or any Ret&td Subsidiary of any Telecommunications/IS Assétsevel 3 or any Restricted
Subsidiary and including any related notes, Guaestcollateral documents, instruments and agresragacuted in connection therewith, as
the same may be amended, supplemented, modifitdted or replaced from time to time.

“ Qualified Counterparty means, with respect to any Specified Hedging &grent, any counterparty thereto that is (or
was, at the time such Specified Hedging Agreemerst entered into) a Lender, the Administrative Agar€o-Documentation Agent (as
defined in the Original Credit Agreement), a J&@obkrunning Manager or a Joint Lead Arranger, oAfitiate of a Lender, the
Administrative Agent, a C@ocumentation Agent (as defined in the Originaldirdgreement), a Joint Bookrunning Manager or iatJoead
Arranger.

“ Qualified Receivable Facility means Indebtedness of Level 3 or any Subsidifibyewel 3 Incurred from time to time on
customary terms (as determined by Level 3 in gaittf pursuant to either (x) credit facilities sesmlonly by Receivables, collections thel
and accounts established solely for the colleatiosuch Receivables or (y) Receivables purchasktifes; and including any related notes,
Guarantees, collateral documents, instruments gregements executed in connection therewith, asdhree may be amended, supplemented,
modified or restated from time to time.

“ Rating Agencie$ mean Moody’s and S&P.

“ Rating Date’ means the earlier of the date of public noticéhaf occurrence of a Change of Control or of thention of
Level 3 to effect a Change of Control.

“ Rating Decline’ shall be deemed to have occurred if, no laten @ days after the Rating Date (which period sheall
extended so long as the rating of the Loans is upwlelicly announced consideration for possible dgrade by any of the Rating Agencies),
either of the Rating Agencies assigns or reaffiamating to the Loans that is lower than the applie Effective Date Rating (or the equiva
thereof). If, prior to the Rating Date, eithertbé ratings assigned to the Loans by the Rating
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Agencies is lower than the applicable Effectivedating, then a Rating Decline will be deemedateehoccurred if such rating is not
changed by the 90th day following the Rating Daedowngrade within rating categories, as well asueen rating categories, will be
considered a Rating Decline. A “Rating DeclineSashall be deemed to have occurred if a Ratindim®e(as defined in any indenture
governing any of the Existing Notes) shall haveunmd in respect of any of the Existing Notes.

“ Receivables means receivables, chattel paper, instrumentyyments or intangibles evidencing or relating ®rght to
payment of money and proceeds and products thereaich case generated in the ordinary coursesféss.

“ refinancing” has the meaning specified in Sections 6.01(ld)(&id 6.02(b)(vi).

“ Register” has the meaning specified in Section 9.04.

“ Requlated Grantor Subsidiatyneans (a) Level 3 LLC, (b) ICG Communications;.|r(c) WilTel Communications
Group, LLC, (d) WilTel Communications, LLC, (e) Eichdo Acquisition Three, LLC, (f) Broadwing Corpticen and (g) each Material

Subsidiary requiring material authorizations andsaemts of Federal and State Governmental Authsiiti@rder for it to become a Grantor
under the Collateral Agreement and to satisfy thar@ntee and Collateral Requirement.

“ Regulated Guarantor Subsididryneans (a) Level 3 LLC, (b) ICG Communications;.|r(c) WilTel Communications,
LLC, (d) Eldorado Acquisition Three, LLC and (e)cbaVaterial Subsidiary requiring material authoti@as and consents of Federal and
State Governmental Authorities in order for it ecbme a Guarantor under the Guarantee Agreemeno @atisfy the Guarantee and
Collateral Requirement.

“ Related Partie$ means, with respect to any specified Person, Rerhon’s Affiliates and the directors, officers,
employees, agents, trustees, partners, membewedaisbrs of such Person and such Person’s Afffliate

“ Required Lenders means, at any time, Lenders having Loans andech@@mmitments representing at least a majority in
aggregate principal amount of the total Loans amtsad Commitments outstanding at such time.

“ Restricted Paymerithas the meaning specified in Section 6.03.

“ Restricted Subsidiarymeans (a) a Subsidiary of Level 3 or a RestriGedsidiary, including the Borrower, that has not
been designated or classified as an Unrestrictedi@iary pursuant to and in compliance with Sec6dk0 and (b) an Unrestricted Subsidiary
that has been redesignated as a Restricted Sulggidiessuant to such Section. Notwithstanding atfgioprovision of this Agreement, the
Restricted Subsidiaries shall at all times incltiteeBorrower and Level 3 LLC.

“ Reversion Daté has the meaning specified in Section 6.12.
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“ Revocation” has the meaning specified in Section 6.10.

“ S&P " means Standard & Poor’s Ratings Service or,ah8ard & Poor’'s Rating Service shall cease ratatg decurities
having a maturity at original issuance of at leas# year and such ratings business shall havettaesierred to a successor Person, such
successor Person; providehowever, that if Standard & Poor’s Ratings Service ceaatsg debt securities having a maturity at orijina
issuance of at least one year and its ratings bssiwith respect thereto shall not have been &aesf to any successor Person, then “S&P”
shall mean any other nationally recognized ratigpgnay (other than Moody’s) that rates debt seasritiaving a maturity at original issuance
of at least one year and that shall have been nkgsid by the Administrative Agent by a written netgiven to the Borrower.

“ Sale and Leaseback Transactfoof any Person means any direct or indirect arramgempursuant to which any Propert
sold or transferred by such Person or a Restristdabsidiary of such person and is thereafter lebaekl from the purchaser or transferee
thereof by such Person or one of its Restrictecsi8lidries. The stated maturity of such arrangeraball be the date of the last payment of
rent or any other amount due under such arrangepnientto the first date on which such arrangenmay be terminated by the lessee witt
payment of a penalty.

“ Second Amendment Agreemeénteans that certain Second Amendment Agreemertide of October 4, 2011, among
Level 3, the Borrower, Merrill Lynch Capital Cor@aion, as administrative agent and collateral agemd the Tranche B Il Term Lenders
party thereto, providing for, among other thingg® amendment and restatement of the 2009 Crediehgent.

“ Second Restatement Effective Datieas the meaning specified in the Second Amendigréement.

“ Securities’ of any Person means any and all Capital Stockdbpdebentures, notes, or other evidences of tedeéss,
secured or unsecured, convertible, subordinatedharwise, of such Person or in general any inggntmof such Person commonly known as
“securities” or any certificates of interest, stsaoe participations in temporary or interim cedéfies for the purchase or acquisition of, or any
right to subscribe to, purchase or acquire, anhefforegoing.

“ Securities Act’ means the Securities Act of 1933, as amended.

“ Security Documents means the Guarantee Agreement, the Collateraéémgent, the Indemnity, Subrogation and
Contribution Agreement, the Loan Proceeds NoteaBerdl Agreement, any Loan Proceeds Note Guarasmge?ermitted First Lien
Intercreditor Agreement and each other securitg@ment or other instrument or document executedialivkered pursuant to Section 5.12 to
secure any of the Obligations.

“ Security Interest has the meaning specified in the Collateral Agreat.
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“ 7% Notes” means the Borrower’'s 7% Senior Notes due 202dhiaggregate principal amount outstanding on thetko
Amendment Effective Date of $775,000,000.

“ 7% Notes Indentur& means the Indenture among Level 3, the Borrower Bhe Bank of New York Mellon Trust
Company, N.A., as trustee, governing the 7% Nategest to such Indenture becoming effective in adance with its terms.

“ 7% Notes Supplemental Indentufemeans any Borrower Restricted Subsidiary Suppteaiéndentures relating to the
7% Notes and any Level 3 LLC 7% Notes Supplemdntnture.

“ 7% Offering Proceeds Notemeans the intercompany demand note dated addftactive date of the 7% Notes
Indenture, in an initial principal amount equai75,000,000, issued by Level 3 LLC to the Borrawer

“ Seventh Amendment Agreemeéntas the meaning specified in the recitals hereto.

“ Seventh Amendment Effective Ddtdas the meaning specified in the Seventh Amendmgreement.

“ Sister Restricted Subsidiafymeans a Restricted Subsidiary that is not the®wer or a Borrower Restricted Subsidiary.

“ Significant Subsidiary means any Subsidiary that would be a “SignificBabsidiary” of Level 3 within the meaning of
Rule 1-02 under Regulation S-X promulgated by teeusities and Exchange Commission.

“ Sixth Amendment Agreemefitmeans that certain Sixth Amendment Agreement dagexf August 12, 2013, among Le
3, the Borrower, Merrill Lynch Capital Corporaticas administrative agent and collateral agentth@dranche B-111 2019 Term Lenders,
providing for, among other things, the amendmentrastatement of the October 2012 Credit Agreement.

“ Sixth Amendment Effective Dafehas the meaning specified in the Sixth Amendnfggreement.

“ Special Assets means (a) the Capital Stock or assets of RCN @waitpn (and any intermediate holding companies or
other entities formed solely for the purpose of mgrsuch Capital Stock or assets) owned, direatindirectly, by Level 3 or any Restricted
Subsidiary on the Measurement Date, and (b) angdpty, other than cash, Cash Equivalents and Teleumications/IS Assets, received as
consideration for the disposition after the Meamert Date of Special Assets (as contemplated bfirtgoroviso in Section 6.07).

“ Specified Hedging Agreemehitmeans (a) any Permitted Hedging Agreement (ij ihan effect on the Effective Date
between any Loan Party and a

51




Qualified Counterparty, or (ii) that is enteredcbiifter the Effective Date between any Loan Pamty @ Qualified Counterparty and (b) which
has been designated by such Loan Party and sudii€Lu&ounterparty by written notice to the Adnstriative Agent not later than 90 days
after (i) the Effective Date, in the case of anyeggnent referred to in clause (a)(i) or (ii) théedaf the execution and delivery thereof, in the
case of any agreement referred to in clause (a6ia Specified Hedging Agreement hereunder; dealthat the designation of any Permit
Hedging Agreement as a Specified Hedging Agreersiegit not create in favor of any Qualified Countatp any rights in connection with
the management or release of any Collateral dnebbligations of any Loan Party under this Agreeime

“ Subordinated Debtmeans Indebtedness of Level 3 (a) that is natigetby any Lien on or with respect to any Property
now owned or acquired after the Measurement Dadgla)nas to which the payment of principal of (gmdmium, if any) and interest and
other payment obligations in respect of such Ingifaess shall be subordinate to the prior paymefndlim cash of the Guarantee of the
Obligations by Level 3 to at least the followingext: (i) no payments of principal of (or premiuifreny) or interest on or otherwise due
(including by acceleration or for additional ama)rit respect of, or repurchases, redemptionshargetirements of, such Indebtedness
(collectively, “payments of such Indebtednessdy be permitted for so long as any default (afteing effect to any applicable grace peric
in the payment of principal (or premium, if any)interest on the Loans exists, including as a tegudcceleration; (ii) in the event that any
other Default exists with respect to the Loans,rupetice by Lenders holding 25% or more in aggregaitstanding principal amount of the
Loans to the Administrative Agent, the AdministvatiAgent shall have the right to give notice to &le¥ and the holders of such Indebted:
(or trustees or agents therefor) of a payment lslgekand thereafter no payments of such Indebtednag be made for a period of 179 days
from the date of such notice; provideldowever, that not more than one such payment blockageeatay be given in any consecutive 360-
day period, irrespective of the number of defawith respect to the Loans during such period; ffiipayment of such Indebtedness is
accelerated when any principal amount of the Lasuasitstanding, no payments of such Indebtednegsheanade until three Business Days
after the Administrative Agent receives notice wéls acceleration and, thereafter, such paymentsamignbe made to the extent the terms of
such Indebtedness permit payment at that time{ighduch Indebtedness may not (x) provide for pagta of principal of such Indebtedness
at the stated maturity thereof or by way of a sigkiund applicable thereto or by way of any mangatedemption, defeasance, retirement or
repurchase thereof by Level 3 (including any red@mpretirement or repurchase which is continggran events or circumstances but
excluding any retirement required by virtue of decation of such Indebtedness upon an event oluttefsereunder), in each case prior to the
latest Maturity Date in effect at the time of in@mce of such Indebtedness or (y) permit redemptiasther retirement (including pursuant to
an offer to purchase made by Level 3) of such Itethiess at the option of the holder thereof podhe latest Maturity Date in effect at the
time of incurrence of such Indebtedness, other, timatihe case of clause (x) or (y), any such paynredemption or other retirement
(including pursuant to an offer to purchase madéedael 3) which is conditioned upon (A) a changeoffitrol of Level 3 pursuant to
provisions substantially similar to those
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described in the definition of “Change of Contreiggering Event” (and which shall provide that suctdebtedness will not be repurchased
pursuant to such provisions prior to the Borrowegjsayment of the Loans required to be repaid byBthrrower pursuant to the provisions
described in the definition of “Change of Contreighering Event”) or (B) a sale or other dispositiof assets pursuant to provisions
substantially similar to those described in Sectidv (and which shall provide that such Indebtedmell not be repurchased pursuant to
such provisions prior to the Borrower’s repaymefthe Loans required to be repaid by the Borrowespant to Section 6.07).

“ Subordinated Indenturéaneans (a) the indenture dated as of Septemberd® between Level 3 and IBJ Whitehall
Bank & Trust Company, as trustee, as supplementedebSupplement dated September 20, 1999 and exsdeah or supplemented from time
to time in accordance therewith relating to Level@0% Convertible Subordinated Notes due 2009(bBjhthe indenture dated as of
September 20, 1999 between Level 3 and IBJ Whit8zailk & Trust Company, as trustee, as supplememyatie Second Supplement dated
February 29, 1999 and as amended or supplememt@difne to time in accordance therewith relating¢oel 3's 6.0% Convertible
Subordinated Notes due 2010.

“ Subsidiary” of any Person means (i) a corporation more tha@ 5f the combined voting power of the outstandfioting
Stock of which is owned, directly or indirectly, bych Person or by one or more other Subsidiafisaah Person or by such Person and one
or more Subsidiaries thereof or (ii) any other Ber®ther than a corporation) in which such Persommne or more other Subsidiaries of such
Person or such Person and one or more other Sateglthereof, directly or indirectly, has at leashajority ownership and power to direct
the policies, management and affairs thereof.

“ Subsidiary Loan Party means, as applicable, any Subsidiary of Level 8tiha guaranteed the Obligations or has ass
and pledged any of its assets to secure the Oioliggapursuant to any Security Document.

“ Suspended Covenarithas the meaning specified in Section 6.12.

“ Suspension Perigthas the meaning specified in Section 6.12.

“ Taxes” means any and all present or future taxes, leugosts, duties, deductions, charges or withinglslimposed by
any Governmental Authority.

“ Telecommunications/IS Assétsneans (a) any Property (other than cash, casivaguts and securities) to be owned by
Level 3 or any Restricted Subsidiary and used énTidlecommunications/IS Business; (b) for purpa$esections 6.01, 6.02 and 6.05 only,
Capital Stock of any Person; or (c) for all othargmses of this Agreement, Capital Stock of a Retlsat becomes a Restricted Subsidiary
result of the acquisition of such Capital Stockileyel 3 or another Restricted Subsidiary from aeysBn other than an Affiliate of Level 3;
provided, however, that, in the case of clause (b) or (c), suchdreis primarily engaged in the Telecommunicatid®gLisiness.
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“ Telecommunications/IS Busine$seans the business of (i) transmitting, or provgd(or arranging for the providing of)
services relating to the transmission of, voicdewi or data through owned or leased transmisslitifss, (ii) constructing, creating,
developing or marketing communications networkkgtesl network transmission equipment, softwareathdr devices for use in a
communications business, (iii) computer outsourciada center management, computer systems intagregengineering of computer
software for any purpose (including, without lintiten, for the purposes of porting computer softwfaoen one operating environment or
computer platform to another or to address issagsmonly referred to as “Year 2000 issues”)iv) evaluating, participating or pursuing €
other activity or opportunity that is primarily e¢éd to those identified in (i), (ii) or (iii) abeyprovided, that the determination of what
constitutes a Telecommunications/IS Business $leathade in good faith by the Board of Directoré@fel 3.

“ 10% Notes’ means the Borrower’s 10% Senior Notes due 20J@hiaggregate principal amount outstanding on the
Second Restatement Effective Date of $640,000,000.

“ 10% Notes Indenturémeans the Indenture dated as of January 20, a6fdhg Level 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 10% Nc

“ 10% Notes Supplemental Indentufaseans the Borrower Restricted Subsidiary Suppteaiéndenture relating to the
10% Notes and the Level 3 LLC 10% Notes Supplenémdznture.

“ 10% Offering Proceeds Notemeans the intercompany demand note dated Ja20aB010, in an initial principal amount
equal to $640,000,000, issued by Level 3 LLC toRberower.

“ 10.75% Notes means the Borrower’s 10.75% Senior Notes due 20h aggregate principal amount outstanding en th
Effective Date of $3,000,000.

“ 10.75% Notes Indenturemeans the Indenture dated as of October 1, 26@shg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 10.75% Nc

“10.75% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to
the 10.75% Notes and the Level 3 LLC 10.75% Notgsp&mental Indenture.

“ 10.75% Offering Proceeds Nateneans the intercompany demand note dated Octigi003, in an initial principal
amount equal to $500,000,000, issued by Level 3 td the Borrower.

“ Third Amendment Agreemeritmeans that certain Third Amendment Agreementalateof November 10, 2011, among
Level 3, the Borrower, Merrill Lynch Capital Cor@tion, as administrative agent and collateral agerd the Tranche B I
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Term Lenders party thereto, providing for, amongeothings, the amendment and restatement of 1@ C@edit Agreement, as amended and
restated pursuant to the Second Amendment Agreement

“ Third Restatement Effective Datdas the meaning specified in the Third Amendrfegrieement.

“ Tranche A Term Commitmeritmeans, with respect to each Tranche A Term Lertlercommitment of such Tranche A
Term Lender to make Tranche A Term Loans on thedsffe Date, expressed as an amount represengngdiimum principal amount of
the Tranche A Term Loans to be made by such TraAcherm Lender hereunder. The amount of each TradcTerm Lender’'s Tranche A
Term Commitment is set forth gn Schedule 2.8% it may be modified under Section 9.02. Thgegate amount of the Tranche A Term
Lenders’ Tranche A Term Commitments is $1,400,000,8ubject to any increase under Section 9.02.

“Tranche A Term Lendérmeans a Lender with a Tranche A Term Commitmers ®ranche A Term Loan.

“ Tranche A Term Loan Maturity Datemeans March 13, 2014.

“ Tranche A Term LoanSmeans Loans made by the Tranche A Term Lendesuput to Section 2.01(a).

“ Tranche B Term Commitmeritmeans, with respect to each Tranche B Term Lerdgthe commitment of such Tranche
B Term Lender to make Tranche B Term Loans on thet Restatement Effective Date, expressed as aaimepresenting the maximum
principal amount of the Tranche B Term Loans tartaale by such Tranche B Term Lender hereunder oRitseRestatement Effective Date
or (b) the commitment of such Tranche B Term Leriddenake Additional Tranche B Term Loans on the Adment Effective Date,
expressed as an amount representing the maximueigal amount of the Additional Tranche B Term Le&nm be made by such Tranche B
Term Lender pursuant to the First Amendment to 20@91it Agreement on the Amendment Effective Datee amount of each Tranche B
Term Lender’'s Tranche B Term Commitment is setfor_Schedule 2.01as it may be modified under Section 9.02. Tigregate amount
of the Tranche B Term Lenders’ Tranche B Term Comants as of the First Restatement Effective Da&2P0,000,000, subject to any
increase under Section 9.02. The aggregate anodtime Tranche B Term Lenders’ Tranche B Term Cotmants as of the Amendment
Effective Date is $60,000,000, subject to any iaseeunder Section 9.02.

“Tranche B Term Lendérmeans a Lender with a Tranche B Term Commitmer ®ranche B Term Loan.

“Tranche B Term Loan Maturity Dateneans March 13, 2014.
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“ Tranche B Term LoanSmeans Loans made or deemed made by the Trandleer® Lenders pursuant to Section 2.01
(b) or pursuant to Section 1 of the First Amendnterg009 Credit Agreement.

“ Tranche B Term Obligationsmeans (a) the due and punctual payment by theoB@r of (i) the principal of and interest
(including interest accruing during the pendencwamy bankruptcy, insolvency, receivership or osieiilar proceeding, regardless of whet
allowed or allowable in such proceeding) on thenthe B Term Loans, when and as due, whether atityatoy acceleration, upon one or
more dates set for prepayment or otherwise andl(igther monetary obligations of the Borroweraspect of Tranche B Term Loans under
the Credit Agreement and each of the other LoarubBmmts, including fees, costs, expenses and indiesinivhether primary, secondary,
direct, contingent, fixed or otherwise (includingnetary obligations incurred during the pendencsrof bankruptcy, insolvency, receivers
or other similar proceeding, regardless of whe#ttilewed or allowable in such proceeding), (b) thie dnd punctual performance of all other
obligations of the Borrower in respect of Tranch&@Bm Loans under or pursuant to the Credit Agregrard each of the other Loan
Documents, and (d) the due and punctual paymenparidrmance of all the obligations of each otheal. Party in respect of Tranche B
Term Loans under or pursuant to this Agreementesauth of the other Loan Documents.

“ Tranche B Il Term Commitmeritmeans, with respect to each Tranche B Il Termdsznthe commitment of such
Tranche B Il Term Lender to make Tranche B |l Témans on the Second Restatement Effective Dateesged as an amount representing
the maximum principal amount of the Tranche B liffid.oans to be made by such Tranche B Il Term Lehdesunder on the Second
Restatement Effective Date. The amount of eachch@B Il Term Lender’s Tranche B |l Term Commitrnisnset forth on Schedule 2.01
as it may be modified under Section 9.02. The egpe amount of the Tranche B Il Term Lend@&rsinche B Il Term Commitments as of
Second Restatement Effective Date is $650,000 8{f)ect to any increase under Section 9.02.

“Tranche B Il Term Lendefrmeans a Lender with a Tranche B || Term Commithwma Tranche B || Term Loan.

“ Tranche B Il Term Loan Maturity Dafemeans September 1, 2018.

“ Tranche B Il Term Loan$means Loans made or deemed made by the TrantheeBm Lenders pursuant to Section 2.01

(d).

“ Tranche B Il Term Obligationsmeans (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B Il Term Loans, when and as due, vénett maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B Il Te
Loans under the Credit Agreement and each of tiner ot
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Loan Documents, including fees, costs, expensesnaiednnities, whether primary, secondary, direshtimgent, fixed or otherwise (includi
monetary obligations incurred during the penderfagny bankruptcy, insolvency, receivership or otierilar proceeding, regardless of
whether allowed or allowable in such proceedini) tiie due and punctual performance of all othdigations of the Borrower in respect of
Tranche B Il Term Loans under or pursuant to thed@rAgreement and each of the other Loan Documants (c) the due and punctual
payment and performance of all the obligationsamfheother Loan Party in respect of Tranche B IhT&€oans under or pursuant to this
Agreement and each of the other Loan Documents.

“ Tranche Bl 2019 Term Commitmeritmeans, with respect to each Tranche B-Il 2019 Tkender, the commitment of
such Tranche B-Il 2019 Term Lender to make Trar@tke2019 Term Loans on the Fifth Amendment Effectivate, expressed as an amc
representing the maximum principal amount of th@i€he B-1l 2019 Term Loans to be made by such a1l 2019 Term Lender
hereunder on the Fifth Amendment Effective Datbe @mount of each Tranche B-Il 2019 Term Lender&@he B-1l 2019 Term
Commitment is set forth an Schedule 2,@k it may be modified under Section 9.02. Thgregate amount of the Tranche B-1l 2019 Term
Lenders’ Tranche B-11 2019 Term Commitments ashefEifth Amendment Effective Date is $1,200,000,0Mject to any increase under
Section 9.02.

“ Tranche Bll 2019 Term Lendet means a Lender with a Tranche B-Il 2019 Term Camm&nt or a Tranche B-11 2019

Term Loan.

“ Tranche BII 2019 Term Loan Maturity Datemeans August 1, 2019.

“ Tranche BIl 2019 Term Loan$ means Loans made or deemed made by the Tran¢h2(89 Term Lenders pursuant to
Section 2.01(h).

“ Tranche BIl 2019 Term Obligation$ means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receivergripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B-11 2019 Term Loans, when and aswhether at maturity, by
acceleration, upon one or more dates set for prapator otherwise and (ii) all other monetary oéigns of the Borrower in respect of
Tranche B-11 2019 Term Loans under the Credit Agrert and each of the other Loan Documents, inctufiies, costs, expenses and
indemnities, whether primary, secondary, direchticment, fixed or otherwise (including monetaryigations incurred during the pendency
of any bankruptcy, insolvency, receivership or oimilar proceeding, regardless of whether allowedllowable in such proceeding),

(b) the due and punctual performance of all otlidigations of the Borrower in respect of Tranchél B919 Term Loans under or pursuant to
the Credit Agreement and each of the other LoarubBwemnts, and (c) the due and punctual payment arfiorpnce of all the obligations of
each other Loan Party in respect of TranchéB19 Term Loans under or pursuant to this Agreetand each of the other Loan Docume
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“ Tranche BIII 2019 Term Commitmerit means, with respect to each Tranche B-1ll 201&nTkender, the commitment of
such Tranche B-IlIl 2019 Term Lender to make Trari8H# 2019 Term Loans on the Sixth Amendment Efifiez Date, expressed as an
amount representing the maximum principal amounhefTranche B-Ill 2019 Term Loans to be made lmhstranche B-Ill 2019 Term
Lender hereunder on the Sixth Amendment EffectiaéeD The amount of each Tranche B-IIl 2019 Termdeg's Tranche B-IIl 2019 Term
Commitment is set forth on Schedule 2,@k it may be modified under Section 9.02. Thgregate amount of the Tranche B-IIl 2019 Term
Lenders’ Tranche B-111 2019 Term Commitments athef Sixth Amendment Effective Date is $815,000,3QMject to any increase under
Section 9.02.

“ Tranche Blll 2019 Term Lendef means a Lender with a Tranche B-Illl 2019 Term @Gutment or a Tranche B-11l 2019

Term Loan.

“ Tranche BIIl 2019 Term Loan Maturity Datémeans August 1, 2019.

“ Tranche BIII 2019 Term Loan$ means Loans made or deemed made by the Tran¢h@®t9 Term Lenders pursuant
to Section 2.01(i).

“ Tranche BIII 2019 Term Obligation$ means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B-11l 2019 Term Loans, when and as diether at maturity, by
acceleration, upon one or more dates set for prapator otherwise and (ii) all other monetary oéfigns of the Borrower in respect of
Tranche B-111 2019 Term Loans under the Credit A&gnent and each of the other Loan Documents, inofufdies, costs, expenses and
indemnities, whether primary, secondary, directiticgent, fixed or otherwise (including monetaryigations incurred during the pendency
of any bankruptcy, insolvency, receivership or oimilar proceeding, regardless of whether allowedllowable in such proceeding),

(b) the due and punctual performance of all otlidigations of the Borrower in respect of TranchéIB2019 Term Loans under or pursuant
to the Credit Agreement and each of the other Iacuments, and (c) the due and punctual paymenparidrmance of all the obligations
each other Loan Party in respect of Tranche BO02Term Loans under or pursuant to this Agreerardteach of the other Loan
Documents.

“ Tranche B 1ll Term Commitmeritmeans, with respect to each Tranche B Il Termdes, the commitment of such
Tranche B Il Term Lender to make Tranche B lll ffidroans on the Third Restatement Effective Datpressed as an amount representing
the maximum principal amount of the Tranche B ki Loans to be made by such Tranche B Ill Terndeeimereunder on the Third
Restatement Effective Date. The amount of eachchraB 11l Term Lender’s Tranche B Ill Term Commént is set forth on Schedule 2.01
as it may be modified under Section 9.02. The eggpe amount of the Tranche B Ill Term Lendersn€ree B Ill Term Commitments as of
the Third Restatement Effective Date is $550,000,80bject to any increase under Section 9.02.
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“Tranche B lll Term Lend€t means a Lender with a Tranche B Il Term Committ@ a Tranche B Il Term Loan.

“ Tranche B Ill Term Loan Maturity Datemeans September 1, 2018.

“ Tranche B Ill Term Loans means Loans made or deemed made by the Tranth&@&m Lenders pursuant to
Section 2.01(e).

“ Tranche B 1ll Term Obligations means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receivergripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B Il Term Loans, when and as due thereat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B lli
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costsees@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B Il Term Loans under orspant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddeanctual payment and performance of all thegakilbns of each other Loan Party in
respect of Tranche B Il Term Loans under or punsta this Agreement and each of the other Loanuemnts.

“ Tranche B 2019 Term Commitmehmeans, with respect to each Tranche B 2019 TegndEr, the commitment of such
Tranche B 2019 Term Lender to make Tranche B 2@rthTLoans on the Fourth Amendment Effective Datpr&ssed as an amount
representing the maximum principal amount of then€he B 2019 Term Loans to be made by such TraB@&®8419 Term Lender hereunder
on the Fourth Amendment Effective Date. The amatfigtach Tranche B 2019 Term Lendefranche B 2019 Term Commitment is set fi
on Schedule 2.01as it may be modified under Section 9.02. Ttgregate amount of the Tranche B 2019 Term Lendeesiche B 2019
Term Commitments as of the Fourth Amendment EffecBate is $815,000,000, subject to any increaden@ection 9.02.

“Tranche B 2019 Term Lend&means a Lender with a Tranche B 2019 Term Comaenitnor a Tranche B 2019 Term

Loan.

“ Tranche B 2019 Term Loan Maturity Ddteneans August 1, 2019.

“ Tranche B 2019 Term Loarigneans Loans made or deemed made by the Tran@0dBTerm Lenders pursuant to
Section 2.01(f).

“ Tranche B 2019 Term Obligatiorisneans (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thegency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjrmn
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Tranche B 2019 Term Loans, when and as due, whatheaturity, by acceleration, upon one or moreslaet for prepayment or otherwise
and (i) all other monetary obligations of the Biwer in respect of Tranche B 2019 Term Loans utfieCredit Agreement and each of the
other Loan Documents, including fees, costs, exggeasd indemnities, whether primary, secondargctiicontingent, fixed or otherwise
(including monetary obligations incurred during ffendency of any bankruptcy, insolvency, receiviersh other similar proceeding,
regardless of whether allowed or allowable in spicdteeding), (b) the due and punctual performamed other obligations of the Borrower
in respect of Tranche B 2019 Term Loans under esuyant to the Credit Agreement and each of ther athen Documents, and (c) the due
and punctual payment and performance of all thigatibns of each other Loan Party in respect oh@he B 2019 Term Loans under or
pursuant to this Agreement and each of the othanl@ocuments.

“ Tranche B 2016 Term Commitmehmeans, with respect to each Tranche B 2016 Tegnder, the commitment of such
Tranche B 2016 Term Lender to make Tranche B 2@rhTLoans on the Fourth Amendment Effective Datpr&ssed as an amount
representing the maximum principal amount of then€he B 2016 Term Loans to be made by such TraB@®846 Term Lender hereunder
on the Fourth Amendment Effective Date. The amatfigiach Tranche B 2016 Term LendeFranche B 2016 Term Commitment is set fi
on Schedule 2.01as it may be modified under Section 9.02. Ttgregate amount of the Tranche B 2016 Term Lendeesiche B 2016
Term Commitments as of the Fourth Amendment EffecBate is $600,000,000, subject to any increaden@ection 9.02.

“Tranche B 2016 Term Lendémeans a Lender with a Tranche B 2016 Term Comamitnor a Tranche B 2016 Term

Loan.

“ Tranche B 2016 Term Loan Maturity Ddteneans February 1, 2016.

“ Tranche B 2016 Term Loarigneans Loans made or deemed made by the Tran@0d®Term Lenders pursuant to
Section 2.01(Q).

“ Tranche B 2016 Term Obligatiorisneans (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B 2016 Term Loans, when and as dueth@hat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B 2016
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costsees@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B 2016 Term Loans undgruosuant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment
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and performance of all the obligations of each otlwan Party in respect of Tranche B 2016 Term Isaamder or pursuant to this Agreement
and each of the other Loan Documents.

“ Tranche B 2020 Term Commitmehimeans, with respect to each Tranche B 2020 Teznder, the commitment of such
Tranche B 2020 Term Lender to make Tranche B 2@2fthTLoans on the Seventh Amendment Effective Dageressed as an amount
representing the maximum principal amount of th@n€he B 2020 Term Loans to be made by such TraB@820 Term Lender hereunder
on the Seventh Amendment Effective Date. The amofeach Tranche B 2020 Term Lender’s Tranche BZDerm Commitment is set
forth on_Schedule 2.0]as it may be modified under Section 9.02. Thgregate amount of the Tranche B 2020 Term Lendeesiche B
2020 Term Commitments as of the Seventh Amendmiattive Date is $595,500,000, subject to any imseeunder Section 9.02.

“ Tranche B 2020 Term Lend&means a Lender with a Tranche B 2020 Term Comanitnor a Tranche B 2020 Term

Loan.

“ Tranche B 2020 Term Loan Maturity Ddteneans January 15, 2020.

“ Tranche B 2020 Term Loarigneans Loans made or deemed made by the Tran@02®BTerm Lenders pursuant to
Section 2.01(j).

“ Tranche B 2020 Term Obligatiorisneans (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B 2020 Term Loans, when and as duethe@hat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (i) all other monetary obligations of B@rower in respect of Tranche B 2020
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costseres@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B 2020 Term Loans undgruosuant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment and performance of all thegalilbns of each other Loan Party in
respect of Tranche B 2020 Term Loans under or jputsio this Agreement and each of the other Loacubents.

“ Transactions means the execution, delivery and performancedsh Loan Party of the Loan Documents to which ibi
be a party, the borrowing of the Loans and theafiske proceeds thereof.

“ Treasury Raté means, as of any prepayment date, the yield tritya at the time of computation of United States
Treasury securities with a constant maturity (as
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compiled and published in the most recent FedeeabR/e Statistical Release H.15 (519) that hasnbequblicly available at least two
Business Days prior to such prepayment date (sydh Statistical Release is no longer publisheyd pablicly available source for similar
market data)) most nearly equal to the then remgitérm of the Tranche B Term Loans to the No-Oalle; provided however, that if the
then remaining term of the Tranche B Term Loarth¢éoNoCall Date is not equal to the constant maturita @fnited States Treasury secu
for which a weekly average yield is given, the weekverage yield on actually traded United Statesa$ury securities adjusted to a constant
maturity of one year will be used.

“ 12.25% Notes means the Borrower’s 12.25% Senior Notes due 20E® aggregate principal amount outstanding en th
Effective Date of $550,000,000.

“12.25% Notes Indenturemeans the Indenture dated as of March 14, 200@hgnevel 3, the Borrower and The Bank of
New York, as trustee, governing the 12.25% Nc

“12.25% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteadéndentures relating to
the 12.25% Notes and the Level 3 LLC 12.25% Notgsp&mental Indenture.

“ 12.25% Offering Proceeds Nateneans the intercompany demand note dated Ap&iD66, in an initial principal amount
equal to $550,000,000, issued by Level 3 LLC toRberower.

“ 2011 Floating Rate Noté'smeans the Borrower’s 2011 Floating Rate Notes20(EL in an aggregate principal amount
outstanding on the Effective Date of $150,000,000.

“ 2011 Floating Rate Notes Indentdreeans the Indenture dated as of March 14, 200ghgrhevel 3, the Borrower and
The Bank of New York, as trustee, governing thel?Blbating Rate Notes.

“ 2011 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppleaiéndentures
relating to the 2011 Floating Rate Notes and theeL8 LLC 2011 Floating Rate Notes Supplementakfridre.

“ 2011 Floating Rate Offering Proceeds Nbotaeans the intercompany demand note dated MarcBQ0B, in an initial
principal amount equal to $150,000,000, issuedéyel 3 LLC to the Borrower.

“ 2015 Floating Rate Noté'smeans the Borrower's Floating Rate Notes due 201, aggregate principal amount
outstanding on the Effective Date of $300,000,000.

“ 2015 Floating Rate Notes Indenturmeans the Indenture dated as of February 14, 26@hg Level 3, the Borrower and
The Bank of New York, as trustee, governing the?Blbating Rate Notes.
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“ 2015 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppteaiéndentures
relating to the 2015 Floating Rate Notes and theelL8 LLC 2015 Floating Rate Notes Supplementakfridre.

“ 2015 Floating Rate Offering Proceeds Notaeans the intercompany demand note dated Febfi4ar007, in an initial
principal amount equal to $300,000,000, issuedéwel 3 LLC to the Borrower.

“ 2007 Credit Agreemerithas the meaning specified in the recitals hereto.

“ 2009 Credit Agreemerithas the meaning specified in the recitals hereto.

“ 2011 Credit Agreemerithas the meaning specified in the recitals hereto.

“ Type”, when used in reference to any Loan or Borrowieders to whether the rate of interest on suchl.oaon the
Loans comprising such Borrowing, is determined lyQ Rate or ABR.

“ Unregulated Grantor Subsidiatyneans (a) each Initial Grantor Subsidiary, (reMaterial Subsidiary (other than the
Borrower or any Material Subsidiary that is a Regedl Grantor Subsidiary) and (c) each Subsidiatyewgl 3 that directly or indirectly owns
any Equity Interest in any Designated Grantor Slibsy.

“ Unrequlated Guarantor Subsididryneans (a) each Initial Guarantor Subsidiary e@h Material Subsidiary (other than
the Borrower or any Material Subsidiary that isegRlated Guarantor Subsidiary) and (c) each Subyidif Level 3 that directly or indirectly
owns any Equity Interest in any Designated Guarabtisidiary.

“ Unrestricted Subsidiarymeans (a) 91 Holding Corp. (the Subsidiary thaltlh indirectly Parent’s interests in the SR91
tollroad), SR 91 Holding LLC, SR91 Corp., SR LP pess Lanes, Inc., California Private Transporta@@mpany LP, CPTC LLC and 85
Tenth Avenue LLC; (b) any Subsidiary of an Unreséid Subsidiary; and (c) any Subsidiary designasesiuch pursuant to and in compliance
with Section 6.10 and not thereafter redesignaseal Restricted Subsidiary as permitted pursuanttine For the sake of clarity, actions tal
by an Unrestricted Subsidiary will not be deemetidee been taken, directly or indirectly, by LeSar any Restricted Subsidiary. No
Unrestricted Subsidiary may own any Capital Stoca Restricted Subsidiary.

“ Vice President, when used with respect to any Person, meanviapypresident, whether or not designated by a mumb
or a word or words added before or after the titlee president”.

“ Voting Stock” of any Person means Capital Stock of such Perdoch ordinarily has voting power for the electioh
directors (or persons performing similar functioasuch Person, whether at all times or only folomg as no senior class of securities has
such voting power by reason of any contingency.
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“ Weighted Average Yield means, with respect to any Loan or other Indet¢sd, the weighted average yield to stated
maturity of such Loan or other Indebtedness basetti® interest rate or rates applicable theretogiridg effect to all upfront or similar fees
or original issue discount payable with respectdatweand to any interest rate benchmark floor (with\Weighted Average Yield of such Lc
or other Indebtedness being deemed increased kamtbant that any such floor relating thereto exsdhd applicable interest rate benchr
on the date of determination), but excluding tHfeafof any arrangement, structuring, syndicationtber fees payable in connection
therewith that are not shared with all lendersaldérs thereof. Determinations of the Weighted rage Yield of any Loans or other
Indebtedness shall be made by the AdministrativerAg a manner determined by it to be consistétht accepted financial practice, and i
such determination shall be conclusive.

“ Wholly Owned Restricted Subsidiatymeans a Restricted Subsidiary that is a Whollyn®@& Subsidiary.

“ Wholly Owned Subsidiary of any Person means a Subsidiary of such Peroffithe outstanding Voting Stock or other
ownership interests (other than directors’ quatifyshares) of which shall at the time be owneduayh $erson or by one or more Wholly
Owned Subsidiaries of such Person or by such Penstdione or more Wholly Owned Subsidiaries suckdrer

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a résii a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined i Raf Subtitle E of Title IV of ERISA.

SECTION 1.02._Terms GenerallyThe definitions of terms herein shall apply etutd the singular and plural forms of 1
terms defined. Whenever the context may requirg paionoun shall include the corresponding maseufieminine and neuter forms. The
words “include”, “includes” and “including” shalledbdeemed to be followed by the phrase “withouttbtion”. The word “will” shall be
construed to have the same meaning and effeceasdtd “shall”. Unless the context requires othisen(a) any definition of or reference to
any agreement, instrument or other document hsteifi be construed as referring to such agreerm=ttument or other document as from
time to time amended, supplemented or otherwisdfradqsubject to any restrictions on such amends)essupplements or modifications set
forth herein), (b) any reference herein to any &eshall be construed to include such Person’sessoes and assigns, (c) the words “herein”,
“hereof” and “hereunder”, and words of similar innp@hall be construed to refer to this Agreemarits entirety and not to any particular
provision hereof, (d) all references herein to dets, Sections, Exhibits and Schedules shall bstnged to refer to Articles and Sections of,
and Exhibits and Schedules to, this Agreement apthé words “asset” and “propertghall be construed to have the same meaning aed
and to refer to any and all tangible and intang#slsets and properties, including cash, securé@snunts and contract rights.

SECTION 1.03._Accounting Terms; GAAPExcept as otherwise expressly provided hereiteahs of an accounting or
financial nature shall be
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construed in accordance with GAAP, as in effeatiftome to time; providethat, if the Borrower notifies the Administrativegént that the
Borrower requests an amendment to any provisioaedi¢o eliminate the effect of any change occuraftgr the Effective Date in GAAP or
in the application thereof on the operation of spbvision (or if the Administrative Agent notifiése Borrower that the Required Lenders
request an amendment to any provision hereof fon purpose), regardless of whether any such nigtigven before or after such change in
GAAP or in the application thereof, then such psovi shall be interpreted on the basis of GAAMaaffiect and applied immediately before
such change shall have become effective until satice shall have been withdrawn or such provigiorended in accordance herewith.

SECTION 1.04._Classification of Loans and Borroggn For purposes of this Agreement, Loans may besiflad and
referred to by Class_( e.ga “Tranche A Term Loan”) or by Type ( e,@ “Eurodollar Loan”) or by Class and Type ( e.g.“Tranche A
Eurodollar Loan”). Borrowings may also be classifand referred to by Class ( e.g.“Tranche A Borrowing”) or by Type_( e.ga
“Eurodollar Borrowing”) or by Class and Type ( e.@ “Tranche A Eurodollar Borrowing”).

ARTICLE Il
The Credits

SECTION 2.01._Commitments; Loans and Borrowinga) Subject to the terms and conditions sehfberein, each
Tranche A Term Lender made a Tranche A Term Loahadorrower on the Effective Date in a principaiount equal to its Tranche A
Term Commitment. The Tranche A Term Loans madtheriEffective Date were ABR Loans or Eurodollar heas the Borrower shall have
elected in a notice delivered to the Administrathgent not later than 11:00 a.m. New York City tirtteree Business Days prior to the
Effective Date. The Tranche A Term Commitmentsiiat 5:00 p.m. New York City time on the EffeetiDate, and amounts paid or
prepaid in respect of Tranche A Term Loans maybeateborrowed.

(b) Subject to the terms and conditions set fhetein, each Tranche B Term Lender party to th&t Bimendment
Agreement made a Tranche B Term Loan to the Bonmrawehe First Restatement Effective Date in agipal amount equal to its Tranche B
Term Commitment. The Tranche B Term Loans madéerrirst Restatement Effective Date were ABR LoamSurodollar Loans as the
Borrower shall have elected in a notice delivemethe Administrative Agent not later than 11:00 aNew York City time, three Business
Days prior to the First Restatement Effective Dakbe Tranche B Term Commitments outstanding orFtrst Restatement Effective Date
expired at 5:00 p.m. New York City time on the FRestatement Effective Date, and amounts paidepaid in respect of Tranche B Term
Loans may not be reborrowed. Notwithstanding angtto the contrary contained herein (and withdteaing any other provisions hereof),
the funded portion of each Tranche B Term Loan ntadthe First Restatement Effective Date (i.e.,@munt advanced to the Borrower on
the First
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Restatement Effective Date) was equal to 99.00%heprincipal amount of such Tranche B Term Loabéing agreed that the full principal
amount of each such Tranche B Term Loan will bevd=bto have been outstanding on the First Restateffective Date and the Borrower
shall be obligated to repay 100% of the principabant of each such Tranche B Term Loan as provigedunder).

(c) Subiject to the terms and conditions set fortthe First Amendment to 2009 Credit Agreementhe&dditional
Tranche B Term Lender made an Additional TranchiieeBn Loan to the Borrower on the Amendment Effecdate in a principal amount
equal to its Additional Tranche B Term Commitmefite Additional Tranche B Term Commitments expia¢&:00 p.m. New York City
time on the Amendment Effective Date, and amouatid pr prepaid in respect of Additional Tranche & Loans may not be reborrowed.
For all purposes of this Agreement and the oth@mLbocuments, from and after the Amendment Effedate (i) except as expressly set
forth in the First Amendment to 2009 Credit Agre@mé¢he Additional Tranche B Term Loans shall berded to be additional Tranche B
Term Loans, (ii) the provisions of the Additionalafiche B Term Loans and the rights and obligatadribe Additional Tranche B Term
Lenders shall be identical to those of the TrarBfA@rm Loans and the Tranche B Term Lenders uldeAigreement and the other Loan
Documents, including Section 2 of the First Amendt&greement, and (iii) the terms “Tranche B Teron@nitment”, “Tranche B Term
Lender” and “Tranche B Term Loans”, as used in #fgseement and the other Loan Documents, includl @alditional Tranche B Term
Commitment, each Additional Tranche B Term Lendet aach Additional Tranche B Term Loan, respecyivetovidedthat notwithstandin
anything to the contrary contained in this Agreetwarthe First Amendment to 2009 Credit Agreemeand(without affecting any other
provisions hereof or thereof), the funded amoumespect of each Additional Tranche B Term Loan enaid the Amendment Effective Date
(i.e., the amount advanced to the Borrower on theAdment Effective Date) was equal to 101% of tirecfpal amount of such Additional
Tranche B Term Loan (it being agreed that only 1@3%he principal amount of each such Additionakffche B Term Loan will be deemed
outstanding on the Amendment Effective Date andBthveower shall only be obligated to repay 100%hef principal amount of each such
Additional Tranche B Term Loan as provided under@nedit Agreement).

(d) Subject to the terms and conditions set fbdtein, each Tranche B Il Term Lender party toSkeond Amendment
Agreement made a Tranche B Il Term Loan to the ®oer on the Second Restatement Effective Datepiingipal amount equal to its
Tranche B Il Term Commitment. The Tranche B IIfidroans made on the Second Restatement Effectiteilere ABR Loans or
Eurodollar Loans as the Borrower shall have eletttednotice delivered to the Administrative Agent later than 11:00 a.m. New York City
time, three Business Days prior to the Second Rastnt Effective Date. The Tranche B Il Term Comnmeints outstanding on the Second
Restatement Effective Date expired at 5:00 p.m. Nevk City time on the Second Restatement Effecihate, and amounts paid or prepaid
in respect of Tranche B Il Term Loans may not lmreowed. Notwithstanding anything to the contremytained herein (and without
affecting any other provisions hereof), the fungedion of each Tranche B Il Term Loan made onSkeond Restatement Effective Date
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(i.e., the amount advanced to the Borrower on #m8d Restatement Effective Date) was equal td098.6f the principal amount of such
Tranche B Il Term Loan (it being agreed that thegdtincipal amount of each such Tranche B Il Tdroan will be deemed to have been
outstanding on the Second Restatement Effective Bxad the Borrower shall be obligated to repay 100%e principal amount of each such
Tranche B Il Term Loan as provided hereunder).

(e) Subject to the terms and conditions set foettein, each Tranche B Ill Term Lender party tothe#d Amendment
Agreement made a Tranche B Ill Term Loan to ther®@er on the Third Restatement Effective Date priacipal amount equal to its
Tranche B lll Term Commitment. The Tranche B I#rin Loans made on the Third Restatement Effectate lvere ABR Loans or
Eurodollar Loans as the Borrower shall have elettexdnotice delivered to the Administrative Ageit later than 11:00 a.m. New York City
time, three Business Days prior to the Third Rest&nt Effective Date. The Tranche B Il Term Cormneints outstanding on the Third
Restatement Effective Date expired at 5:00 p.m. Nevk City time on the Third Restatement Effectidate, and amounts paid or prepaid in
respect of Tranche B Il Term Loans may not be redwed. Notwithstanding anything to the contraspiined herein (and without affect
any other provisions hereof), the funded portioeath Tranche B Ill Term Loan to be made on thedTRestatement Effective Date (i.e.,
amount advanced to the Borrower on the Third Restant Effective Date) was equal to 95.00% of thiegipal amount of such Tranche B
Term Loan (it being agreed that the full principadount of each such Tranche B Il Term Loan willdeemed to have been outstanding on
the Third Restatement Effective Date and the Boeroshall be obligated to repay 100% of the prinicgmaount of each such Tranche B
Term Loan as provided hereunder).

(f) Subject to the terms and conditions set fokthein, each Tranche B 2019 Term Lender partyed-tiurth Amendment
Agreement made a Tranche B 2019 Term Loan to theoRer on the Fourth Amendment Effective Date priacipal amount equal to its
Tranche B 2019 Term Commitment. The Tranche B Z0r#n Loans made on the Fourth Amendment Effediste2 were ABR Loans or
Eurodollar Loans as the Borrower shall have eleitexdnotice delivered to the Administrative Agent later than (i) in the case of Eurodc
Loans, 11:00 a.m. New York City time, three Bus@Bswys prior to the Fourth Amendment Effective Datéi) in the case of ABR Loans,
one Business Day prior to the Fourth Amendmentdgife Date (or, in each case, such lesser periodagsbe acceptable to the
Administrative Agent). The Tranche B 2019 Term @oitments outstanding on the Fourth Amendment EffedDate expired at 5:00 p.m.
New York City time on the Fourth Amendment Effeeti®ate, and amounts paid or prepaid in respectaiche B 2019 Term Loans may
be reborrowed.

(g) Subject to the terms and conditions set fhetein, each Tranche B 2016 Term Lender partyed-thurth Amendment
Agreement made a Tranche B 2016 Term Loan to thieoer on the Fourth Amendment Effective Date priacipal amount equal to its
Tranche B 2016 Term Commitment. The Tranche B Zdn Loans made on the Fourth Amendment Effediate were ABR Loans or
Eurodollar
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Loans as the Borrower shall have elected in a eat@ivered to the Administrative Agent not latear (i) in the case of Eurodollar Loans,
11:00 a.m. New York City time, three Business Dasr to the Fourth Amendment Effective Date oy ifii the case of ABR Loans, one
Business Day prior to the Fourth Amendment Effecidate (or, in each case, such lesser period admagceptable to the Administrative
Agent). The Tranche B 2016 Term Commitments ontitey on the Fourth Amendment Effective Date expae5:00 p.m. New York City
time on the Fourth Amendment Effective Date, andamts paid or prepaid in respect of Tranche B 2Ddiin Loans may not be reborrowed.

(h) Subject to the terms and conditions set fbdtein, each Tranche B-11 2019 Term Lender partyéoFifth Amendment
Agreement made a Tranche B-Il 2019 Term Loan tdBin@ower on the Fifth Amendment Effective Dateiprincipal amount equal to its
Tranche B-11 2019 Term Commitment. The Tranchd BOI19 Term Loans made on the Fifth Amendment HEifedate were ABR Loans or
Eurodollar Loans as the Borrower shall have eleitednotice delivered to the Administrative Agent later than (i) in the case of Eurodc
Loans, 11:00 a.m. New York City time, three BusiBays prior to the Fifth Amendment Effective Datdii) in the case of ABR Loans, 0
Business Day prior to the Fifth Amendment Effectidate (or, in each case, such lesser period asmagceptable to the Administrative
Agent). The Tranche B-Il 2019 Term Commitmentsstariding on the Fifth Amendment Effective Date esgbiat 5:00 p.m. New York City
time on the Fifth Amendment Effective Date, and ante paid or prepaid in respect of Tranche B-1120&rm Loans may not be
reborrowed.

(i) Subject to the terms and conditions set ftwthein, each Tranche B-IIl 2019 Term Lender madieaache B-111 2019
Term Loan to the Borrower on the Sixth Amendmerie&fve Date in a principal amount equal to itsrialae B-IIl 2019 Term Commitment
(whether by cash funding or pursuant to Conversf{aagiefined in the Sixth Amendment Agreementl)e Tranche B-lll 2019 Term Loans
made on the Sixth Amendment Effective Date were ABRNns or Eurodollar Loans as the Borrower shalkhelected in a notice delivered
the Administrative Agent not later than (i) in tt&se of Eurodollar Loans, 11:00 a.m. New York @itye, three Business Days prior to the
Sixth Amendment Effective Date or (ii) in the cadeABR Loans, one Business Day prior to the Sixthekdment Effective Date (or, in each
case, such lesser period as shall have been ablefuidhe Administrative Agent). The Tranche B2019 Term Commitments outstanding
on the Sixth Amendment Effective Date expired 805.m. New York City time on the Sixth Amendmefffe€Etive Date, and amounts paid
or prepaid in respect of Tranche B-11l 2019 Ternahs may not be reborrowed.

()) Subject to the terms and conditions set ftwthein, each Tranche B 2020 Term Lender agreeske m Tranche B 2020
Term Loan to the Borrower on the Seventh Amendridfieictive Date in a principal amount equal to itafiche B 2020 Term Commitment.
The Tranche B 2020 Term Loans made on the Seveméndment Effective Date shall be ABR Loans or Ealiad Loans as the Borrower
shall have elected in a notice delivered to the istrative Agent not later than (i) in the casezoirodollar Loans, 11:00 a.m. New York C
time, three Business Days prior to the Seventh Almemt Effective Date or (ii) in the case of ABR bsaone Business Day
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prior to the Seventh Amendment Effective Date ifpeach case, such lesser period as shall havedoeeptable to the Administrative
Agent). The Tranche B 2020 Term Commitments shqglire at 5:00 p.m. New York City time on the Seheimendment Effective Date,
and amounts paid or prepaid in respect of TrancB8Z® Term Loans may not be reborrowed.

(k) At the commencement of each Interest Periodifiy Eurodollar Borrowing, such Borrowing shallihean aggregate
amount that is an integral multiple of $1,000,00d aot less than $5,000,000. At the time of th&ingof or conversion of a Borrowing to
an ABR Borrowing, such Borrowing shall be in an mggte amount that is an integral multiple of $0,000 and not less than $5,000,000.
Borrowings of more than one Type may be outstandinane time; providethat there shall not at any time be more thanal aftten
(10) Eurodollar Borrowings outstanding at any dreet

SECTION 2.02._Funding of Loans(a) Each Lender shall make each Loan to be gdehereunder on the proposed ¢
of the applicable Borrowing by wire transfer of iradiately available funds by 12:00 noon, New Yorky@ime, to the account designated by
the Administrative Agent for such purpose by notix¢he applicable Lenders. The Administrative Aigmade the Tranche A Term Loans
available to the Borrower (i) by applying the amtsuso received to the payment of the Existing Teaans and all interest, fees and other
amounts accrued or owing and not yet paid undeExigting Amended and Restated Credit Agreement(inafter such application, by
crediting the remainder of the amounts so receivenmediately available funds, to the accounthef Borrower designated by it for such
purpose and previously communicated to the Adnritisie Agent. The Administrative Agent made thariche B Term Loans, the
Tranche B Il Term Loans, the Tranche B Il Term heathe Tranche B 2019 Term Loans, the Tranchel Z@rm Loans, the Tranche B-II
2019 Term Loans and the Tranche B-IIl 2019 Termrispand will make the Tranche B 2020 Term LoansarydLoans of any Additional
Tranche, available to the Borrower by crediting dingounts so received, in immediately available $unad the account of the Borrower
designated by it for such purpose and previoustyraanicated to the Administrative Agent.

(b) Unless the Administrative Agent shall haveeieed notice from a Lender prior to the propose @é the applicable
Borrowing that such Lender will not make the Loarbé made by it, the Administrative Agent may asstnat such Lender has made such
Loan on such date in accordance with paragrapbf ¢hjs Section and may, in reliance upon suchragsion, make available to the Borrower
a corresponding amount. In such event, if a Lehdsrnot in fact made the amount of its Loan akkelto the Administrative Agent, then the
applicable Lender and the Borrower severally atpgmy to the Administrative Agent forthwith on dand such corresponding amount with
interest thereon, for each day from and includirggdate such amount is made available to the Bemtwbut excluding the date of payment
to the Administrative Agent, at (i) in the casesath Lender, the greater of the Federal Funds tféeeRate and a rate determined by the
Administrative Agent in accordance with bankingustty rules on interbank compensation or (ii) ia tase of the Borrower, the interest rate
applicable to
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the applicable Class of Loans. If such Lender gaygh amount to the Administrative Agent, then saictount shall constitute such Lender’s
Loan.

(c) The failure of any Lender to make any Loan requicede made by it shall not relieve any other Leralets obligation:
hereunder;_providethat the Commitments of the Lenders are severaharicender shall be responsible for any other Lesdailure to mak
a Loan as required.

SECTION 2.03._Interest Electionga) The Borrower may elect to convert a Borrayiio a different Type or to continue a
Borrowing and, in the case of a Eurodollar Borragyimay elect Interest Periods therefor, all as idexvin this Section. The Borrower may
elect different options with respect to differepttons of the affected Borrowing, in which caseleauch portion shall be allocated ratably
among the Lenders holding the Loans comprising 8mmihowing, and the Loans comprising each suchiguoghall be considered a separate
Borrowing.

(b) To make an election pursuant to this Sectio& Borrower shall notify the Administrative Agesftsuch election by
telephone (@) in the case of a request to convexbrtinue a Borrowing as a Eurodollar Borrowingt kater than 11:00 a.m., New York City
time, three Business Days before the date of thpgsed conversion or continuation or (b) in theea#sa request to convert or continue a
Borrowing as an ABR Borrowing, not later than 11a61., New York City time, one Business Day bethiedate of the proposed convers
or continuation (each such notice being called hierest Election Reque§t Each such telephonic Interest Election Reqebatl be
irrevocable and shall be confirmed promptly by hdetivery or telecopy to the Administrative Ageffittowritten Interest Election Request in
a form approved by the Administrative Agent andheid by the Borrower.

(c) Each telephonic and written Interest Elect@aquest shall specify the following informationcimmpliance with
Section 2.01:

(i) the Borrowing, including the Class of Borrowirtg which such Interest Election Request appliek & different options
are being elected with respect to different positirereof, the portions thereof to be allocategach resulting Borrowing (in which
case the information to be specified pursuantdas#s (iii) and (iv) below shall be specified fack resulting Borrowing);

(ii) the effective date of the election made purgua such Interest Election Request, which shallBusiness Day;

(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable tresdter giving effect to
such election, which shall be a period contemplatethe definition of the term “Interest Period”.
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If any such Interest Election Request requestsradaliar Borrowing but does not specify an Intefiestiod, then the Borrower shall be
deemed to have selected an Interest Period of om¢h's duration.

(d) Promptly following receipt of an Interest Biet Request, the Administrative Agent shall adwéseh affected Lender
of the details thereof and of such Lender’s portbeach resulting Borrowing.

(e) If the Borrower fails to deliver a timely Imést Election Request with respect to a Eurod@trowing prior to the end
of the Interest Period applicable thereto, theth@tend of such Interest Period such Borrowingl ffea€onverted to an ABR Borrowing.

(f Notwithstanding any other provision of this isgment, the Borrower shall not be entitled totdleconvert or continue
any Borrowing if the Interest Period requested wéitbpect thereto would end after the Maturity DateBorrowings of such Class.

SECTION 2.04._Repayment of Loans; Evidence of Defat) The Borrower hereby unconditionally promisegay to the
Administrative Agent for the account of each TraméhTerm Lender the then unpaid principal amourgaith Tranche A Term Loan on the
Tranche A Term Loan Maturity Date. The Borrowerdiy unconditionally promises to pay to the Admirsisve Agent for the account of
each Tranche B Term Lender the then unpaid priheip@unt of each Tranche B Term Loan on the Traiherm Loan Maturity Date.
The Borrower hereby unconditionally promises to frathe Administrative Agent for the account of ledecanche B 1l Term Lender the then
unpaid principal amount of each Tranche B Il Teroah on the Tranche B Il Term Loan Maturity Datdhe Borrower hereby unconditione
promises to pay to the Administrative Agent for geegount of each Tranche B Il Term Lender the thipaid principal amount of each
Tranche B Il Term Loan on the Tranche B Ill Termdn Maturity Date. The Borrower hereby uncond#ibnpromises to pay to the
Administrative Agent for the account of each Tram&2019 Term Lender the then unpaid principal amofieach Tranche B 2019 Term
Loan on the Tranche B 2019 Term Loan Maturity Dafee Borrower hereby unconditionally promises &g [o the Administrative Agent f
the account of each Tranche B 2016 Term Lenden(the last day of each September, December, Mardidune, beginning with
December 31, 2012, and ending with the last sught@accur prior to the Tranche B 2016 Term Loartigy Date, an amount for each st
date equal to 0.25% of the aggregate principal aroileach Tranche B 2016 Term Loan outstandintherFourth Amendment Effective
Date and (ii) the then unpaid principal amountadreTranche B 2016 Term Loan on the Tranche B 2@t Loan Maturity Date, provided
that the scheduled repayments of the Tranche B Zei Loan set forth in clauses (i) and (ii) abshall be reduced in connection with any
voluntary or mandatory prepayments of the Tranct2®B5 Term Loans in accordance with Section 2.05[f)e Borrower hereby
unconditionally promises to pay to the AdministratAgent for the account of each Tranche B-1l 20&8m Lender the then unpaid principal
amount of each Tranche B-1l 2019 Term Loan on ttendhe B-11 2019 Term Loan Maturity Date. The Bover
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hereby unconditionally promises to pay to the Adstmtive Agent for the account of each TranchdlR2019 Term Lender the then unpaid
principal amount of each Tranche B-Ill 2019 Ternahan the Tranche B-Il1l 2019 Term Loan Maturity ®@afhe Borrower hereby
unconditionally promises to pay to the AdministratAgent for the account of each Tranche B 2020nTieender the then unpaid principal
amount of each Tranche B 2020 Term Loan on thechraB 2020 Term Loan Maturity Date.

(b) Each Lender shall maintain in accordance watlusual practice an account or accounts evidgritia Indebtedness of
the Borrower to such Lender resulting from the Loarade by such Lender, including the amounts ofcfpal and interest payable and paid
to such Lender from time to time hereunder.

(c) The Administrative Agent shall maintain acctsuim which it shall record (i) the amount of edafan made hereunder,
the Class and Type thereof and the Interest Pappticable thereto, (ii) the amount of any printipainterest due and payable or to become
due and payable from the Borrower to each Lendexumeler and (iii) the amount of any sum receivethigyAdministrative Agent hereunder
for the account of the Lenders and each Lendedsestiereof.

(d) The entries made in the accounts maintainesuaut to paragraph (b) or (c) of this SectionIdb@iprima facieevidence
of the existence and amounts of the obligationsrokd therein;_providetthat the failure of any Lender or the Administratigent to
maintain such accounts or any error therein (iralgiény failure to record the making or repaymdrdrty Loan) shall not in any manner
affect the obligation of the Borrower to repay theans in accordance with the terms of this Agreemen

(e) Any Lender may request that Loans of any Qtaade by it be evidenced by a promissory notesubth event, the
Borrower shall prepare, execute and deliver to duider a promissory note payable to the ordeucdifi $.ender (or, if requested by such
Lender, to such Lender and its registered assigrs)bstantially the form set forth in Exhibit.DThereafter, the Loans evidenced by such
promissory note and interest thereon shall airaks (including after assignment pursuant to Seci64) be represented by one or more
promissory notes in such form payable to the oodi¢he payee named therein (or, if such promissoig is a registered note, to such payee
and its registered assigns).

SECTION 2.05._Prepaymentga) (i) The Borrower shall have the right ay dme and from time to time to prepay any
Borrowing in whole or in part without premium (k&itbject to Section 2.10 and except as providedignSection).

(i) All voluntary prepayments of Tranche B Termdrts pursuant to this paragraph (a) (A) on or gddhe No-Call Date
shall be accompanied by a prepayment fee equbaétMake-Whole Amount, (B) after the No-Call Datel@am or prior to the 12-
month anniversary of the NGall Date shall be accompanied by a prepaymergdeal to 4.00% of the aggregate principal amou
such prepayments and (C) after the 12-month arsaveiof the No-Call Date and on
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or prior to the 18-month anniversary of the No-@Ctte shall be accompanied by a prepayment fed &m@2a00% of the aggregate
principal amount of such prepayments.

(iii) In the event that all or any portion of theahche B Il Term Loans are prepaid from the inauwesof bank Indebtedness
or repriced (or effectively refinanced) through amgendment of this Agreement such that the Weightegtage Yield on such
Tranche B Il Term Loans is less than the WeightedrAge Yield applicable to such Tranche B Il Teroahs on the Second
Restatement Effective Date, any such prepaymepricieg or refinancing that occurs prior to thesfianniversary of the Second
Restatement Effective Date shall be accompanieal ffimepayment fee equal to 1.00% of the aggregateipal amount of such
prepayment or the aggregate principal amount stitgjestich repricing or refinancing.

(iv) In the event that all or any portion of theaiche B Ill Term Loans are prepaid from the inaueeeof bank Indebtedne
or repriced (or effectively refinanced) through amgendment of this Agreement such that the Weightegtage Yield on such
Tranche B Il Term Loans is less than the Weiglgdrage Yield applicable to such Tranche B Ill Tdrtoans on the Third
Restatement Effective Date, any such prepaymemticieg or refinancing that occurs prior to Octode?012 shall be accompanied
by a prepayment fee equal to 1.00% of the aggregateipal amount of such prepayment or the agdeegancipal amount subject
to such repricing or refinancing.

(v) In the event that all or any portion of the Aiche B 2019 Term Loans are prepaid from the inogeef bank
Indebtedness or repriced (or effectively refinandbdugh any amendment of this Agreement suchttieaWeighted Average Yield
on such Tranche B 2019 Term Loans is less thakitighted Average Yield applicable to such Tranch20B9 Term Loans on the
Fourth Amendment Effective Date, any such prepaynrepricing or refinancing that occurs prior togust 1, 2013 shall be
accompanied by a prepayment fee equal to 1.00¥%ecddggregate principal amount of such prepaymetiteoaggregate principal
amount subject to such repricing or refinancing.

(vi) In the event that all or any portion of theafiche B 2016 Term Loans are prepaid from the ieoge of bank
Indebtedness or repriced (or effectively refinandbtugh any amendment of this Agreement suchttieWeighted Average Yield
on such Tranche B 2016 Term Loans is less thakitighted Average Yield applicable to such Tranch20B6 Term Loans on the
Fourth Amendment Effective Date, any such prepaynrepricing or refinancing that occurs prior togust 1, 2013 shall be
accompanied by a prepayment fee equal to 1.00%ecdggregate principal amount of such prepaymetiiteoaggregate principal
amount subject to such repricing or refinancing.

(vii) In the event that all or any portion of theafiche B-1l 2019 Term Loans are prepaid from tleaiirence of bank
Indebtedness or repriced (or
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effectively refinanced) through any amendment &f &greement such that the Weighted Average Yielduch Tranche B-Il 2019
Term Loans is less than the Weighted Average Yagldlicable to such Tranche B-Il 2019 Term LoanshenFifth Amendment
Effective Date, any such prepayment, repricingefinancing that occurs prior to October 4, 2013Idl@maccompanied by a
prepayment fee equal to 1.00% of the aggregateipahamount of such prepayment or the aggregateipal amount subject to
such repricing or refinancing.

(viii) In the event that all or any portion of theanche B-IlIl 2019 Term Loans are prepaid fromitteairrence of bank
Indebtedness or repriced (or effectively refinandadough any amendment of this Agreement suchttieaeighted Average Yield
on such Tranche B-11l 2019 Term Loans is less thanWeighted Average Yield applicable to such TrenB-111 2019 Term Loans
on the Sixth Amendment Effective Date, any suclpayenent, repricing or refinancing that occurs ptmFebruary 12, 2014 shall
accompanied by a prepayment fee equal to 1.00%ecdggregate principal amount of such prepaymetiiteoaggregate principal
amount subject to such repricing or refinancing.

(ix) In the event that all or any portion of theafiche B 2020 Term Loans are prepaid from the ieoge of bank
Indebtedness or repriced (or effectively refinandadough any amendment of this Agreement suchttie¥eighted Average Yield
on such Tranche B 2020 Term Loans is less thakighted Average Yield applicable to such Tranch#0B0 Term Loans on the
Seventh Amendment Effective Date, any such prepaymepricing or refinancing that occurs prior tebFuary 16, 2014 shall be
accompanied by a prepayment fee equal to 1.00%ecdggregate principal amount of such prepaymetiiteoaggregate principal
amount subject to such repricing or refinancing.

(b) When the aggregate amount of Excess Proceedgds $10,000,000, the Borrower shall within 1gsd#otify the

Administrative Agent thereof and prepay the Loanthe amount of such Excess Proceeds without prarttut subject to Section 2.10) (as
reduced by any portion thereof which has been tejelsy Declining Lenders pursuant to clause (e)welnd specified in a notice delivered
by the Administrative Agent to the Borrower). Tetextent there are any remaining Excess Proce#dwiing the completion of the
prepayment required hereunder as a result of Lezldetions not to accept such prepayment, the Barshall apply such Excess Proceet
the repayment of other Indebtedness of the Borrmvany Restricted Subsidiary that is a Subsididitye Borrower, to the extent permitted
or required under the terms thereof. Any otheraieing Excess Proceeds may be applied to any udetasmined by Level 3 which is not
otherwise prohibited by this Agreement, and the amof Excess Proceeds shall be reset to zerowithstanding the foregoing, any Excess
Proceeds required to be applied to Loans pursoahig Section 2.05(b) shall be applied ratably agnthe Loans and, to the extent required
by the terms of any Permitted First Lien Indebtednar Permitted First Lien Refinancing Indebtedn@ssprincipal amount of such Permii
First Lien Indebtedness and Permitted First LiefirfRacing
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Indebtedness then outstanding, and the prepaymémt doans required pursuant to this Section hslall be reduced accordingly.

(c) Not fewer than 30 days prior to any paymentr@payment of any principal amount of the LoancBeals Note, the
Borrower shall notify the Administrative Agent tleef and shall, on the date of such payment or grapat, subject to paragraph (e) below,
prepay the Loans at a price equal to the prin@padunt of the Loans without premium (but subjecséation 2.10); provideghoweverthat
(i) on the date of such payment or prepayment®itban Proceeds Note, the Administrative Agentlstatlfy the Borrower of the required
amount of such prepayment (as reduced by any pattiereof which has been rejected by Declining leesighursuant to clause (e) below) .
(i) the Borrower shall immediately prepay the Lean such amount in accordance with clause (embelo

(d) Upon the occurrence of a Change of Contrgjdering Event, the Borrower shall within 30 dayswoth occurrence
notify the Administrative Agent thereof and prepiag Loans not later than 30 Business Days follovginch notification; providedhowever
that (i) at the expiration of such 30 Business Pasiod, the Administrative Agent shall notify themower of the required amount of such
prepayment (as reduced by any portion thereof whashbeen rejected by Declining Lenders pursuacibtese (e) below) and the Borrower
shall immediately prepay the Loans in such amauatccordance with clause (e) below and (ii) ther®oer shall also pay, on the date of
such prepayment, to each Lender receiving suchagreent a fee equal to 1.00% of the principal amaefitite Loans prepaid to such Lender.

(e) With respect to any proposed mandatory prepaymf the Loans pursuant to clause (b), (c) oafit)ve, any Lender
may, at its option, elect not to accept such pramyt (any Lender making such election being a “liDeg Lender”) as follows: each
Declining Lender shall give written notice theréofthe Administrative Agent not later than 10:0alNew York City time on the date which
is two Business Days prior to the date on whichAtministrative Agent is required to notify the Bower of the amount of the applicable
prepayment pursuant to clause (b), (c) or (d) abd»e the date of prepayment, an amount equaktioptbrtion of the Loan then to be prepaid
(less the amount thereof that would otherwise lyalple to Declining Lenders) shall be paid to thaders that are not Declining Lenders in
accordance with subsection (f) below. In the evieat the Administrative Agent has not, with reggecany mandatory prepayment, received
a notice from a Lender in accordance with this $dafe), such Lender shall be deemed to have wiieidhts under this clause (e) to decline
receipt thereof.

() The Borrower (or Level 3 on its behalf) shaditify the Administrative Agent by telephone (caonfed by telecopy) of
any prepayment hereunder not later than 1:00 pNew;, York City time, two Business Days before théedaf prepayment or such lesser
period as may be acceptable to the Administratigerd. Each such notice shall be irrevocable aatl specify the prepayment date, the
principal amount to be prepaid and, in the casemfindatory prepayment, a reasonably detailed latitlou of the amount of such prepaym
and, in the case of a prepayment pursuant to cla)se
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this Section, the Class or Classes to which suepgyment shall be applied. Promptly following iptef any such notice, the Administrat
Agent shall advise the Lenders of the contentsetiferPrepayments shall be accompanied by accnierkst to the extent required by
Section 2.07. If any prepayment pursuant to tBistiSn is made by the Borrower other than on teeday of the Interest Period applicable to
any prepaid Eurodollar Loans, the Borrower shalbaday to each Lender (other than any Decliningdeenon the date of such prepayment
any amount owing to such Lender pursuant to Se&id@. Prepayments of Loans (x) pursuant to pamg(a) of this Section shall be
applied between the Classes of Loans as directéldebBorrower (and, in the case of a prepaymeiitrafiche B 2016 Term Loans, shall be
applied to reduce the subsequent scheduled repaymmiefiranche B 2016 Term Loans to be made purdoa®éction 2.04(a) as directed by
the Borrower) and (y) pursuant to paragraph (B)pfcd) of this Section shall be applied ratab&een the Classes of Loans (and, in the
case of a prepayment of Tranche B 2016 Term Ladrad| be applied to reduce the subsequent schedepagments of Tranche B 2016 T¢
Loans to be made pursuant to Section 2.04(a) oo eapa basis (in accordance with the principal am® of such scheduled repayments)) (it
being understood that, with respect to any Suhsidiean Party that has not guaranteed or grantedd.on, security interests in or pledges of
its assets to secure the Tranche B Term ObligatibesTranche B Il Term Obligations, the TranchBlBerm Obligations, the Tranche B
2019 Term Obligations, the Tranche B 2016 Term @attions, the Tranche B-Il 2019 Term Obligationsg, Tmanche B-111 2019 Term
Obligations, the Tranche B 2020 Term Obligationther Obligations in respect of any other Classadns, nothing herein shall prohibit or
limit the application of proceeds realized from &éxercise of remedies under any Security Docunmerggpect of such Subsidiary Loan Party
solely to the Obligations in respect of the Tran8hEerm Loans owed to the Tranche A Term Lendedstae Obligations in respect of any
other Class of Loans owed to the Lenders of suelsslo the extent such Class of Loans is guarabtgeat secured by Liens on, security
interests in or pledges of the applicable assetsurh Subsidiary Loan Party pursuant to the agpléecSecurity Document) .

SECTION 2.06._Feeslevel 3 and the Borrower agree to pay to the Audstiative Agent, for its own account, fees pay
in the amounts and at the times separately agneenl by the Borrower and the Administrative Agent.

SECTION 2.07._Interest(a) The Loans comprising each ABR Borrowing kbaar interest at the Alternate Base Rate
plus the Applicable Margin. The Loans comprisiagle Eurodollar Borrowing shall bear interest atlthi#O Rate for the Interest Period for
such Borrowing plus the Applicable Margin.

(b) Notwithstanding the foregoing, if any prindid or interest on any Loan or any fee or othepant payable by the
Borrower hereunder is not paid when due, whethetaéd maturity, upon acceleration or otherwisehoverdue amount shall bear interest,
after as well as before judgment, at a rate penn@qual to (i) in the case of overdue principadey Loan, 2.00% per annum plus the rate
otherwise applicable to such Loan as provided magraph (a) of this Section or (ii) in the cas@ony other amount, 2.00% per annum plus
rate that would at the time be applicable to an ABRn as provided in paragraph (a) of this Section.

76




(c) Accrued interest on the Loans shall be payabéarears on each Interest Payment Date; provitkd(i) interest accrue
pursuant to paragraph (b) of this Section shapdeble on demand and (i) in the event of anyyent or prepayment of the Loans,
accrued interest on the principal amount repaigrepaid shall be payable on the date of such repayor prepayment.

(d) Allinterest hereunder shall be computed anlthsis of the actual number of days elapsed aaagf 365 days (or 366
days in a leap year), and in each case shall bebpajor the actual number of days elapsed (inolyithe first day but excluding the last da
The applicable LIBO Rate or Alternate Base Ratd! flsadetermined by the Administrative Agent, andlsdetermination shall be conclusive
absent manifest error.

SECTION 2.08._Alternate Rate of Intere#f. prior to the commencement of any Interest &kfor a Eurodollar
Borrowing, the Administrative Agent determines (alhidetermination shall be conclusive absent manéieer) that adequate and reasonable
means do not exist for ascertaining the LIBO Ratestich Interest Period, then the Administrativeedtgshall give notice thereof to Level 3
and the Lenders by telephone or telecopy as prgraptpracticable thereafter, whereupon each Euaxdaban shall automatically, on the |
day of the current Interest Period for such Eurladdloan, convert into an ABR Loan and the obligas of the Lenders to make Eurodollar
Loans shall be suspended until the Administratige¥ notifies Level 3 and the Lenders that theutitstances giving rise to such notice no
longer exist.

SECTION 2.09._Increased Cost¢a) If any Lender shall notify the Administragihgent and Level 3 at any time that
Eurocurrency Reserve Requirements are, or are slgteth become, effective and that such Lender Wgilbbe generally subject to such
Eurocurrency Reserve Requirements and will, as@atrencur additional costs, then such Lenderlsf@l each day from the later of the date
of such notice and the date on which such Euronayr®eserve Requirements become effective, bdezhtid additional interest on each
Eurodollar Loan made by it at a rate per annumrdeteed for such day (rounded upward to the nedri@@th of 1%) equal to the remainder
obtained by subtracting (i) the LIBO Rate for siirodollar Loan from (ii) the rate obtained by divig such LIBO Rate by a percentage
equal to 100% minus the Eurocurrency Reserve Rexpeints then-applicable to such Lender. Such additinterest will be payable in
arrears to the Administrative Agent, for the acdmfrsuch Lender, on each Interest Payment Dasgimglto such Eurodollar Loan and on .
other date when interest is required to be paiduvader with respect to such Loan. Any Lender gjdamotice under this paragraph (a) shall
promptly withdraw such notice (by written noticewathdrawal given to the Administrative Agent anevel 3) in the event Eurocurrency
Reserve Requirements cease to apply to it or tharoistances giving rise to such notice otherwissedo exist.

(b) If any Change in Law shall:
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(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttagsfe deposits with or
for the account of or credit extended by any Ler{dgcept any Eurocurrency Reserve Requirement); or

(ii) impose on any Lender or the London interbarderket any other condition affecting this AgreemanEurodollar Loans
of such Lender;

and the result of any of the foregoing shall bintwease the cost to such Lender of making or ramiimg any Eurodollar Loan or to reduce
the amount of any sum received by such Lender, ltlegrl 3 and the Borrower will pay to such Lendeets additional amount or amounts as
will compensate such Lender for such additionatsoxurred or reduction suffered. This Sectioallsiot apply to any additional costs or
reductions relating to Taxes, which are governe&égtion 2.11.

(c) If any Lender determines that any Change in Lavardigg capital requirements has or would have tfezteof reducing
the rate of return on such Lender’s capital orlandapital of such Lender’s holding company, if zagya consequence of this Agreement or
the Loans made by such Lender to a level belowwthath such Lender or such Lender’s holding compaoyld have achieved but for such
Change in Law (taking into consideration such Letsdeolicies and the policies of such Lender’s lraddcompany with respect to capital
adequacy), then from time to time Level 3 and tber@ver will pay to such Lender such additional amtoor amounts as will compensate
such Lender or such Lender’s holding company fgrsarch reduction suffered.

(d) A certificate of a Lender setting forth the@mt or amounts necessary to compensate such Lendstholding
company, as the case may be, as specified in gatagb) or (c) of this Section shall be delivered.ével 3 and shall be conclusive absent
manifest error. Level 3 and the Borrower, as tigeanay be, shall pay such Lender the amount shewlne on any such certificate within
10 days after receipt thereof.

(e) Failure or delay on the part of any Lendelémand compensation pursuant to this Section sbaionstitute a waiver
of such Lender’s right to demand such compensagionjidedthat Level 3 and the Borrower shall not be requitedompensate a Lender
pursuant to this Section for any increased costsdauctions incurred more than 180 days prior éodéite that such Lender notifies Level 3 of
the Change in Law giving rise to such increasedsomsreductions and of such Lender’s intentionl&am compensation therefar; provided
furtherthat, if the Change in Law giving rise to such @ased costs or reductions is retroactive, thed&0elay period referred to above st
be extended to include the period of retroactifeatfthereof.

() The provisions of Section 2.09(a) and (c) kbaly be available to Lenders regulated by Fedeaaking authorities.

SECTION 2.10._Break Funding Payments the event of (a) any payment of any principladiny Eurodollar Loan other
than on the last day of an Interest
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Period applicable thereto (including as a resuliEvent of Default), (b) the failure to borrowprepay any Eurodollar Loan on the date
specified in any notice delivered pursuant heretdc) the assignment of any Eurodollar Loan othan on the last day of the Interest Period
applicable thereto as a result of a request by IL2perrsuant to Section 2.13, then, in any suclmitevel 3 and the Borrower, as applicable,
shall compensate each Lender for the loss, coséapehse attributable to such event. In the chaeeairodollar Loan, such loss, cost or
expense to any Lender shall be deemed not to iadng lost profit (including loss of Applicable Mgm) and shall be deemed to include an
amount determined by such Lender to be the exifemsy, of (i) the amount of interest that woulds/eaaccrued on the principal amount of
such Loan had such event not occurred at the LIR€ Ehat is or would have been applicable to swdml_for the period from the date of
such event to the last day of the then currentéstePeriod therefor (or, in the case of a faitoerborrow, convert or continue, for the period
that would have been the Interest Period for sumdml, over (ii) the amount of interest which woalttrue on such principal amount for such
period at the interest rate which such Lender waiddwvere it to bid, at the commencement of suafiodefor dollar deposits of a comparable
amount and period from other banks in the eurodatlarket. A certificate of any Lender setting foany amount or amounts that such
Lender is entitled to receive pursuant to this Bacthall be delivered to Level 3 and shall be dasice absent manifest error. Level 3 or the
Borrower, as applicable, shall pay such Lendematheunt shown as due on any such certificate witBidays after receipt thereof.

SECTION 2.11._Taxes.(a) Any and all payments by or on account ofdhkgations of the Borrower hereunder or under
any other Loan Document shall be made free and ofeend without deduction for any Indemnified Taxa Other Taxes; providdbat if the
Borrower shall be required to deduct any Indemdifiaxes or Other Taxes from such payments, theh&isum payable shall be increase
necessary so that after making all required dedust{including deductions applicable to additiosuaihs payable under this Section) the
Administrative Agent or Lender (as the case mayrbegives an amount equal to the sum it would heeeived had no such deductions been
made, (ii) the Borrower shall make such deductams (iii) the Borrower shall pay the full amountdeted to the relevant Governmental
Authority in accordance with applicable law.

(b) In addition, the Borrower shall pay any Otfiaxes to the relevant Governmental Authority incidance with
applicable law.

(c) Level 3 and the Borrower shall indemnify thénAinistrative Agent and each Lender, within 10 dafgsr written
demand therefor, for the full amount of any Indefiadi Taxes or Other Taxes paid by the Administeathgent or such Lender, as the case
may be, on or with respect to any payment by oaegount of any obligation of the Borrower hereurmfeunder any other Loan Document
(including Indemnified Taxes or Other Taxes imposedsserted on or attributable to amounts payafdier this Section) and any penalties,
interest and reasonable expenses arising thereframth respect thereto, whether or not such IndéethTaxes or Other Taxes were
correctly or legally imposed or asserted by thevaht Governmental Authority. A certificate agtie amount of such payment or liability
delivered to Level 3 or the
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Borrower by a Lender, or by the Administrative Agen its own behalf or on behalf of a Lender, shallconclusive absent manifest error.

(d) As soon as practicable after any payment @éinnified Taxes or Other Taxes by the Borrower @oaernmental
Authority, the Borrower shall deliver to the Adnstriative Agent reasonably satisfactory evidencguch payment and the original or a
certified copy of a receipt issued by such GovemmtadeAuthority evidencing such payment; providemivever in no case shall the Borrower
be required to deliver documentation not normaluied by such Governmental Authority.

(e) Any Foreign Lender that is entitled to an exempfimm or reduction of withholding tax under the lafthe jurisdictiol
in which the Borrower is located, or any treatyisich such jurisdiction is a party, with respecpyments under this Agreement shall
deliver to the Borrower and Level 3 (with a copythie Administrative Agent), at the time or timesguribed by applicable law, such properly
completed and executed documentation prescribegbplcable law or reasonably requested by the Barand Level 3 as will permit such
payments to be made without withholding or at aicedl rate.

SECTION 2.12._Payments Generally; Pro Rata Treattn$&haring of Sebffs. (a) The Borrower shall make each payment
required to be made by it hereunder or under amgrdtoan Document (whether of principal, interasfe@s, or of amounts payable under
Section 2.09, 2.10 or 2.11, or otherwise) priot @0 p.m., New York City time, on the date when ,donémmediately available funds, withc
set-off or counterclaim. Any amounts receivedradiech time on any date may, in the discretiorhefAdministrative Agent, be deemed to
have been received on the next succeeding Budidegsfor purposes of calculating interest theredill.such payments shall be made to the
Administrative Agent at its offices at 100 West@3treet, New York, New York 10001, except thatrpants pursuant to Sections 2.09,
2.10, 2.11 and 9.03 shall be made directly to #rsdhs entitled thereto and payments pursuanhtr dban Documents shall be made to the
Persons specified therein. The Administrative Agdall distribute any such payments received ligrithe account of any other Person to
the appropriate recipient promptly following reddipereof. If any payment under any Loan Docunséatl be due on a day that is not a
Business Day, the date for payment shall be extbtalthe next succeeding Business Day and, indke of any payment accruing interest,
interest thereon shall be payable for the periosugh extension. All payments under each Loan Beeu shall be made in dollars.

(b) If at any time insufficient funds are receivedand available to the Administrative Agent ty fally all amounts of
principal, interest and fees then due hereundeh funds shall be applied (i) first, towards paytafinterest and fees then due hereunder,
ratably among the parties entitled thereto in ataoce with the amounts of interest and fees therta@such parties, and (ii) second, towards
payment of principal then due hereunder, ratablgragithe parties entitled thereto in accordance thighamounts of principal then due to
such parties.
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(c) If any Lender shall, by exercising any righset-off or counterclaim or otherwise, obtain p&yrin respect of any
principal of or interest on any of its Loans resgtin such Lender receiving payment of a greatepgrtion of the aggregate amount of its
Loans and accrued interest thereon than the piopadceived by any other Lender, then the Lendeeiving such greater proportion shall
purchase (for cash at face value) participatiorthénLoans of the other Lenders to the extent meecgso that the benefit of all such paym
shall be shared by the Lenders ratably in accoelarit the aggregate amount of principal of andwed interest on their respective Loan
being understood that, with respect to any Subsidiaan Party that has not guaranteed or grantedd.on, security interests in or pledges of
its assets to secure the Tranche B Term ObligatibesTranche B Il Term Obligations, the TranchilBerm Obligations, the Tranche B
2019 Term Obligations, the Tranche B 2016 Term @2ions, the Tranche B-Il 2019 Term Obligationsg, Tmanche B-111 2019 Term
Obligations, the Tranche B 2020 Term Obligationther Obligations in respect of any other Classadns, nothing herein shall prohibit or
limit, or require the purchase of participationslenthis paragraph as a result of, the applicaifgroceeds realized from the exercise of
remedies under any Security Document in respesticti Subsidiary Loan Party solely to the Obligationrespect of the Tranche A Term
Loans owed to the Tranche A Term Lenders and tHg&lons in respect of any other Class of Loansato the Lenders of such Class to
the extent such Class of Loans is guaranteed geaured by Liens on, security interests in or gisscof the applicable assets of, such
Subsidiary Loan Party pursuant to the applicabluBsy Document); providethat (i) if any such participations are purchased all or any
portion of the payment giving rise thereto is rem@d, such participations shall be rescinded aaghtinchase price restored to the extent of
such recovery, without interest, and (ii) the psomis of this paragraph shall not be construegpdyao any payment made by the Borrower
pursuant to and in accordance with the expressstefrthis Agreement or any payment obtained byradee as consideration for the
assignment of or sale of a participation in anjtof.oans to any assignee or participant, othan tbd_evel 3 or any Subsidiary or Affiliate
thereof (as to which the provisions of this parpfrahall apply); provided furthé¢hat notwithstanding the foregoing, upon the effextess o
Section 9.04(h), the provisions of this paragrapdlsiot apply to any payment obtained by a Leradeconsideration for the assignment of
any of its Loans to the Borrower pursuant to anddoordance with the provisions of Section 9.04{f)e Borrower consents to the foregoing
and agrees, to the extent it may effectively daster applicable law, that any Lender acquiringipipation in an obligation owed by it
pursuant to the foregoing arrangements may exeagjamst the Borrower rights of set-off and coutisem with respect to such participation
as fully as if such Lender were a direct creditiothe Borrower in the amount of such participation.

(d) Unless the Administrative Agent shall haveeieed notice from the Borrower prior to the datendrich any payment is
due to the Administrative Agent for the accounthaf Lenders that the Borrower will not make sucynpent, the Administrative Agent may
assume that the Borrower has made such paymenichrdate in accordance herewith and may, in rediampon such assumption, distribut
the Lenders the amount due. In such event, iBttreower has not in fact made such payment, theh efthe Lenders severally agrees to
repay to the Administrative Agent
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forthwith on demand the amount so distributed hduender with interest thereon, for each day feord including the date such amount is
distributed to it to but excluding the date of payrto the Administrative Agent, at the greatethaf Federal Funds Effective Rate and a rate
determined by the Administrative Agent in accordanith banking industry rules on interbank compéinsa

(e) If any Lender shall fail to make any paymeguired to be made by it hereunder, then the Aditrative Agent may, in
its discretion (notwithstanding any contrary pramishereof), apply any amounts thereafter recebyethe Administrative Agent for the
account of such Lender to satisfy such Lender’sggakibns until all such unsatisfied obligations arky paid.

SECTION 2.13._Mitigation Obligations; Replacemefitenders. (a) If any Lender requests compensation under
Section 2.09, or if the Borrower is required to jpany additional amount to any Lender or any Govexmial Authority for the account of any
Lender pursuant to Section 2.11, then such Lertu#t sse reasonable efforts to designate a diffdesaling office for funding or booking its
Loans hereunder or to assign its rights and olitigathereunder to another of its offices, brandresffiliates if, in the judgment of such
Lender, such designation or assignment (i) wolldiehte or reduce amounts payable pursuant to@e2tD9 or 2.11, as the case may be, in
the future and (ii) would not subject such Lenaeany unreimbursed cost or expense and would hetwise be disadvantageous to such
Lender. Level 3 and the Borrower hereby agreeatogl reasonable costs and expenses incurredyblearder in connection with any such
designation or assignment.

(b) If any Lender requests compensation underi@e2t09 (other than paragraph (a) of such Sectmmif the Borrower is
required to pay any additional amount to any Lerdteany Governmental Authority for the account oy &ender pursuant to Section 2.11, if
any Lender defaults in its obligation to fund Lo&eseunder or under the circumstances contemptgt&ection 9.02(d), Level 3 may, at its
sole expense and effort, upon notice to such Leadéithe Administrative Agent, require such Lertdeaissign and delegate, without recol
(in accordance with and subject to the restrictimmstained in Section 9.04), all its interestshiggand obligations under this Agreement to an
assignee that shall assume such obligations (vdssiynee may be another Lender, if a Lender acsaptsassignment); providéuhat
(i) Level 3 shall have received the prior writteaneent of the Administrative Agent, which consdrglsnot unreasonably be withheld,

(i) such Lender shall have received payment cdimount equal to the outstanding principal of iteuh®, accrued interest thereon, accrued
fees and all other amounts payable to it hereuridem the assignee (to the extent of such outstapgliincipal and accrued interest and fees)
or Level 3 or the Borrower (in the case of all etamounts) and (iii) in the case of any such assigmt resulting from a claim for
compensation under Section 2.09 or payments redjtorbe made pursuant to Section 2.11, such assigiwill result in a reduction in such
compensation or payments. A Lender shall not gaired to make any such assignment and delegdtipriar thereto, as a result of a wai
by such Lender or otherwise, the circumstancesliegtievel 3 to require such assignment and deélegaease to apply.
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SECTION 2.14._Extension Offers(a) The Borrower may on one or more occasibysyritten notice to the
Administrative Agent, make one or more offers (eash” Extension Offet) to all the Lenders of one or more Classes (é2lass subject to
such an Extension Offer, an “ Extension Request<T)ado make one or more Extension Permitted Amendmpuarsuant to procedures
reasonably specified by the Administrative Agerd amasonably acceptable to the Borrower. Sucltastiall set forth (i) the terms and
conditions of the requested Extension Permitted Aaneent and (ii) the date on which such ExtensiomiReed Amendment is requested to
become effective (which shall not be less than @Sifess Days nor more than 30 Business Days h#tatate of such notice, unless othen
agreed to by the Administrative Agent). Extendrermitted Amendments shall become effective onth wéspect to the Loans and
Commitments of the Lenders of the Extension ReqU&ss that accept the applicable Extension Offect{ Lenders, theExtending Lende!
") and, in the case of any Extending Lender, onihhwespect to such LendsrLoans and Commitments of such Extension Requass@s ti
which such Lender’s acceptance has been made.

(b) An Extension Permitted Amendment shall beaéfd pursuant to an Extension Agreement executeédialivered by
Level 3, the Borrower, each applicable Extendingdas and the Administrative Agent; providist no Extension Permitted Amendment
shall become effective unless (i) no Default oriivef Default shall have occurred and be continwinghe date of effectiveness thereof,
(i) on the date of effectiveness thereof, the @espntations and warranties of each Loan Partysétifi the Loan Documents shall be true
correct in all material respects on and as of slath, except to the extent that such represensatiod warranties specifically refer to an
earlier date, in which case they shall be truearcect in all material respects as of such eadéte, and (jiii) Level 3 and the Borrower shall
have delivered to the Administrative Agent suchalegpinions, board resolutions, secretary’s cedifes, officer’s certificates and other
documents as shall reasonably be requested bydiméndstrative Agent in connection therewith. Théndinistrative Agent shall promptly
notify each Lender as to the effectiveness of é&adhnsion Agreement. Each Extension Agreement mikput the consent of any Lender
other than the applicable Extending Lenders, efach amendments to this Agreement and the othean Dmcuments as may be necessary or
appropriate, in the opinion of the Administrativgekt, to give effect to the provisions of this $@ttincluding any amendments necessary to
treat the applicable Loans and/or Commitments efktending Lenders as a new “Class” of loans arammitments hereunder.

ARTICLE Il

Representations and Warranties

On and as of the Effective Date, each of Level @ thie Borrower represents and warrants to the Lrsritiat:
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SECTION 3.01._Organization; Powerdach of Level 3, the Borrower and each Materiddsidiary of Level 3 is duly
organized, validly existing and in good standingl@mthe laws of the jurisdiction of its organizatitvas all requisite power and authority to
carry on its business as now conducted and, exdegte the failure to do so, individually or in thggregate, would not constitute or result in
a Material Adverse Effect, is qualified to do buesa in, and is in good standing in, every jurisdictvhere such qualification is required.

SECTION 3.02._Authorization; EnforceabilityThe Transactions to be entered into by each [Rzaty on the Effective
Date are within such Loan Pargypowers and have been duly authorized by all sacgsorporate or other action and, if requiredgldholde
or member action. This Agreement has been dulgwdrd and delivered by Level 3 and the Borrower @nibstitutes, and each other Loan
Document to which any Loan Party is to be a partyen executed by and delivered by such Loan Paitlyconstitute, a legal, valid and
binding obligation of such Loan Party, enforceablaccordance with its terms, subject to applicdialekruptcy, insolvency, reorganization,
moratorium or other laws affecting creditors’ riglgenerally and subject to general principles oftggregardless of whether considered in a
proceeding in equity or at law.

SECTION 3.03._Governmental Approvals; No Conflict§he Transactions (a) do not require any conseapproval of,
registration or filing with, or any other action,lgny Governmental Authority, except such as argeroplated to be taken to satisfy the
Guarantee Permit Condition and the Collateral Pe@uandition and such as have been obtained or madeare in full force and effect and
filings necessary to perfect Liens created undetttan Documents, (b) will not violate the chart®rdaws or other organizational docume
of Level 3 or any of the Loan Parties and will mitlate, except for any violation which would natnstitute or result in a Material Adverse
Effect, (i) any applicable law or regulation ofyg¢ typically applicable to transactions of theehygwntemplated by the Transactions, (ii) any
material order of any Governmental Authority, (d)l wot violate the Parent’s Indentures, the Subwated Indentures, the Financing Inc.
Indentures or the Additional Financing Inc. Indeetuand (d) will not result in the creation or irsjimn of any Lien on any material assets of
Level 3, the Borrower or any Subsidiary of Levek&cept Liens created under the Loan Documents.

SECTION 3.04._Financial Condition; No Material Agtge Change.(a) The Lenders have been given access to [3&vel
consolidated balance sheet and statements of inainwkholders equity and cash flows as of andherfiscal year ended December 31,
2006, reported on by KPMG LLP, an independent puddicounting firm. Such financial statements prefarly in all material respects the
financial position and results of operations anshddows of Level 3 and its consolidated Subsigisas of such date and for such period in
accordance with GAAP.

(b) Except for the Disclosed Matters, after givaftect to the Transactions, none of Level 3 oSbsidiaries will have, as
of the Effective Date, any
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contingent liabilities, unusual long-term commitrteear unrealized losses which would constituteesult in a Material Adverse Effect.

(c) Except as may be disclosed in Level 3's reparnd filings under the Exchange Act filed or fesh@d since January 1,
2007 and prior to March 12, 2007 and availablenenSecurities and Exchange Commission’s websitb@mternet at www.sec.gov prior to
the Effective Date, since December 31, 2006, thasebeen no material adverse change in the busasssts, operations or condition,
financial or otherwise, of Level 3 and its Subsiitig, taken as a whole which would constitute sultan a Material Adverse Effect.

SECTION 3.05._PropertiesEach of Level 3, the Borrower and each Subsidiilyevel 3 has good title to, or valid
leasehold interests in, all its real and persongbgrty material to its business, except for migefiects in title that do not interfere with its
ability to conduct its business as currently conedor to utilize such properties for their intedgirposes and such defects as would not
constitute or result in a Material Adverse Effect.

SECTION 3.06._Litigation and Environmental Matter&) There are no actions, suits or proceediggs bbefore any
arbitrator or Governmental Authority pending agains to the knowledge of Level 3 or the Borrowtéreatened against or affecting Level 3,
the Borrower or any Material Subsidiary of Leve)}3as to which there is a reasonable possibilitsroadverse determination and that, if
adversely determined, would, individually or in #@uggregate, constitute or result in a Material AdeeEffect (other than the Disclosed
Matters) or (ii) that involve any of the Loan Docents or the Transactions.

(b) Except for the Disclosed Matters and except weéspect to any other matters that, individualyn the aggregate,
would not constitute or result in a Material AdweEffect, none of Level 3, the Borrower or anyhs Subsidiaries of Level 3 (i) has failed to
comply with any Environmental Law or to obtain, mtain or comply with any permit, license or othppeoval required under any
Environmental Law, (ii) has become subject to anyitonmental Liability, (iii) has received noticé any claim with respect to any
Environmental Liability or (iv) knows of any badr any Environmental Liability.

SECTION 3.07._Compliance with Laws and Agreemeritgvel 3, the Borrower and each of the Subsidsamielevel 3 is
in compliance with all laws, regulations and ordefrany Governmental Authority applicable to ititsrproperty and all indentures,
agreements and other instruments binding uponiis @roperty, except where the failure to do adjvidually or in the aggregate, would not
constitute or result in a Material Adverse Effeblo Default has occurred and is continuing.

SECTION 3.08._Investment Company Statuseither Level 3 nor any of the Loan Parties isiamestment companydr is
controlled by an entity that is an “investment camy’ as defined in, or subject to regulation undlee, Investment Company Act of 1940.
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SECTION 3.09._Taxes.Level 3, the Borrower and each of the MateridbSdiaries of Level 3 has timely filed or cause:
be filed all tax returns and reports required teehbeen filed and has paid or caused to be paithaks required to have been paid by it,
except (a) Taxes that are being contested in gaitltl by appropriate proceedings and for which L&yghe Borrower or such Subsidiary, as
applicable, has set aside on its books adequatevessor (b) to the extent that the failure to deveuld not constitute or result in a Material
Adverse Effect.

SECTION 3.10._ERISA.No ERISA Event has occurred or is reasonably ebggeto occur that, when taken together with
all other such ERISA Events for which liabilityrisasonably expected to occur, would constituteesult in a Material Adverse Effect. The
present value of all accumulated benefit obligationder each Plan (based on the assumptions uspdrfinses of Statement of Financial
Accounting Standards No. 87) did not, as of the déthe most recent financial statements reflgcsinch amounts, exceed the fair market
value of the assets of such Plan by an amountibald constitute or result in a Material Adverséeef, and the present value of all
accumulated benefit obligations of all underfun&ahs (based on the assumptions used for purpb&tatement of Financial Accounting
Standards No. 87) did not, as of the date of thstmazent financial statements reflecting such antmuexceed the fair market value of the
assets of all such underfunded Plans by an ambanwuld constitute or result in a Material AdweeEfect.

SECTION 3.11._Disclosure None of the reports, financial statements, dediés or information furnished by or on behalf
of any Loan Party to the Administrative Agent oy dmrender in connection with the negotiation of tAgreement or any other Loan
Document or delivered hereunder or thereunder @difirad or supplemented by other information safsined), contains any material
misstatement of fact or omits to state any matéaietl necessary to make the statements theretheilight of the circumstances under which
they were made, not misleading.

SECTION 3.12._SubsidiariesSchedule 3.18ets forth the name of, and the ownership intexesével 3 in, each domestic
Material Subsidiary.

SECTION 3.13._InsuranceSchedule 3.18ets forth a description of all insurance maintdibg or on behalf of Level 3, t
Borrower and the Material Subsidiaries of Levek3athe Effective Date. To the knowledge of Le¥gsuch insurance complies with the
requirements of Section 5.07.

SECTION 3.14._Labor MattersAs of the Effective Date, there are no matettiakss, lockouts or slowdowns against Le
3, the Borrower or any Subsidiary of Level 3 pegdim, to the knowledge of Level 3 or the Borrowtareatened which would constitute or
result in a Material Adverse Effect. The consuniomabf the Transactions will not give rise to amyht of termination or right of
renegotiation on the part of any union under arllective bargaining agreement to which Level 3, Bugrower or any Subsidiary of Level 3
is bound other than any right which would not cing or result in a Material Adverse Effect.
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SECTION 3.15._Intellectual PropertyEach of Level 3, the Borrower and the MateriabSdiaries of Level 3 owns, or is
licensed to use, all trademarks, tradenames, agiftgri patents and other intellectual property nigtér its business, and the use thereof by
Level 3, the Borrower and each Material Subsid@rizevel 3, to the knowledge of Level 3 or the Bover, does not infringe upon the rights
of any other Person except for any such infringesthat, individually or in the aggregate, would nonstitute or result in a Material
Adverse Effect.

SECTION 3.16._Security Interestqa) When executed and delivered, (i)(A) the &ellal Agreement will be effective to
create in favor of the Collateral Agent for the éftnof the Secured Parties a valid and enforcesbbarrity interest in the Collateral (as
defined in the Collateral Agreement) and (B) thahéroceeds Note Collateral Agreement will be ¢ffedo create in favor of the Secured
Party (as defined in the Loan Proceeds Note Coflafegreement) a valid and enforceable securitgrigdt in the Collateral (as defined in the
Loan Proceeds Note Collateral Agreement), (ii) wtrenportion of the Collateral (as defined in thall&teral Agreement) constituting
certificated securities (as defined in the Unifddmmmercial Code), is delivered to the CollaterabAfy together with instruments of transfer
duly endorsed in blank, the Collateral Agreemeiiit @anstitute, under applicable Federal and State b fully perfected first priority Lien o
and security interest in all right, title and irgst of the pledgors thereunder in such Collaterédy and superior in right to any other Person
and (iii) when financing statements in sufficieotrh are filed in the offices specified in the Etige Date Perfection Certificate or in the
Effective Date Loan Proceeds Note Perfection Gedtié, as the case may be, each of the Collatena@enent and the Loan Proceeds Note
Collateral Agreement will constitute, under apdiileaFederal and State law, a fully perfected (ekeeth respect to undisclosed Commercial
Tort Claims (as defined in the Collateral Agreemiehien on, and security interest in all right|diind interest of the grantors thereunder in
such Collateral, to the extent perfection can k@iabd by filing Uniform Commercial Code financietatements, other than the Intellectual
Property (as defined in the Security Agreementsyhich a security interest may be perfected bydilirecording or registering a security
agreement, financing statement or analogous docuiméme United States Patent and Trademark Officthe United States Copyright
Office, as applicable, in each case (other thah veispect to undisclosed Commercial Tort Claimgi&imed in the Collateral Agreement))
prior and superior in right to any other Persoth®sextent perfection can be obtained by filingfom Commercial Code financing
statements, other than with respect to the righBeosons pursuant to Liens expressly permitte8dxtion 6.05.

(b) When the Collateral Agreement or memoranduenetbf is filed in the United States Patent and &naakk Office and
the United States Copyright Office, the securitgiast created thereunder shall constitute a fadhfected Lien on, and security interest in
right, title and interest of the Loan Parties ia thtellectual Property (as defined in the Collatérgreement) in which a security interest may
be perfected by filing, recording or registeringezurity agreement, financing statement or anal®gogument in the United States Patent
Trademark Office or the United States Copyrighti€aff as applicable, in each case prior and supirigght to any other Person, other than
with respect to the rights of Persons pursuanieéod expressly
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permitted by Section 6.05 (it being understood fhdisequent recordings in the United States PatehTrademark Office and the United
States Copyright Office may be necessary to peddiein on registered trademarks, trademark agpicsand copyrights acquired by the
Loan Parties after the Effective Date).

SECTION 3.17._FCC Compliance(a) Level 3, the Borrower and each Subsidiarenfel 3 are in compliance with the
Communications Act except where the failure torbedmpliance would not constitute or result in atéfiml Adverse Effect.

(b) To the knowledge of Level 3, there is no irigegion, notice of apparent liability, violatiofgrfeiture or other order or
complaint issued by or before the FCC, or any opineceedings of or before the FCC, affecting i, Borrower or any Subsidiary of Level 3
which would constitute or result in a Material Adse Effect.

(c) No event has occurred which (i) results in, orrafigtice or lapse of time or both would resultrieyocation, suspensia
adverse modifications, non-renewal, impairmentyrien or termination of, or order of forfeitureith respect to, any License in any respect
which would constitute or result in a Material Adse Effect or (ii) affects or would reasonably xpected in the future to affect any of the
rights of Level 3, the Borrower or any SubsidiafyLevel 3 under any License held by Level 3, therBaer or such Subsidiary in any resg
which would constitute or result in a Material Adse Effect.

(d) Level 3, the Borrower and each Subsidiary @fé¢l 3 have duly filed in a timely manner all makfilings, reports,
applications, documents, instruments and informatgmuired to be filed by it under the Communiaasié\ct, and all such filings were when
made true, correct and complete in all respectewhere the failure to do so would not constituteesult in a Material Adverse Effect.

SECTION 3.18._Qualified Credit Facility; Seniodigbtedness.The Loans and the other Obligations constitit®uaalified
Credit Facility” as defined in the Financing Inndentures and the Additional Financing Inc. Indesgu The Loans and the other Obligations
constitute “Senior Indebtedness” of the ParentBbeower and each other Loan Party for purposesgfindebtedness of the Parent, the
Borrower or such other Loan Party that by its teisrgubordinated to any other Indebtedness of Beckon.

SECTION 3.19._Solvency.Immediately following the making of the Loanstte Effective Date and after giving effect to
the application of the proceeds of the Loans,H@)air value of the assets of Level 3 and its ®lidnses on a consolidated basis, at a fair
valuation, will exceed their debts and liabilitissipordinated, contingent or otherwise; (b) thesgne fair saleable value of the property of
Level 3 and its Subsidiaries, on a consolidatedsbasll be greater than the amount that will bguieed to pay the probable liability of their
debts and other liabilities, subordinated, contitige otherwise, as such debts and other liatsliiecome absolute and matured; (c) Level 3
and its Subsidiaries on a consolidated basis b&ilhble to pay their debts and liabilities, subwaitid, contingent or otherwise, as such debts
and liabilities become absolute and
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matured; and (d) Level 3 and its Subsidiaries, ooresolidated basis, will not have unreasonablyllstagital with which to conduct the
business in which they are engaged as such busseew conducted and is proposed to be conduciémhing the Effective Date.

ARTICLE IV
Conditions

SECTION 4.01._Effective Date.The obligations of the Tranche A Term Lendersiake Tranche A Term Loans hereur
became effective on the date on which each ofdtewing conditions was satisfied (or waived in aaance with Section 9.02):

(&) The Administrative Agent (or its counsel) s$liave received from Level 3, the Borrower, the Awistrative Agent and
each Lender either (i) counterparts of this Agreeinseyned on behalf of each such party or (ii) ieritevidence satisfactory to the
Administrative Agent (which may include a telecapgnsmission of a signed signature page of thieégrent) that each such party has
signed a counterpart of this Agreement.

(b) The Administrative Agent shall have receivaddrable written opinions (addressed to the Adniaiive Agent and the
Lenders and dated the Effective Date) of (i) Wélkiarr & Gallagher LLP, counsel for the Borrowerhstantially in the form of Exhibit# ,
(ii) the Chief Legal Officer or an Assistant GereCaunsel of Level 3, substantially in the formethibit E-2 , (iii) Potter Anderson &
Corroon LLP, Delaware local counsel, substantialthe form of Exhibit E3 and (iv) Bingham McCutchen LLP, regulatory courfselthe
Borrower, substantially in the form of Exhibit4&, and covering such other matters relating to than_Parties, the Loan Documents or the
Transactions as the Administrative Agent or theuReg Lenders shall reasonably request.

(c) The Administrative Agent shall have receivaedisdocuments and certificates as the Adminiseafigent or its counsel
may reasonably request relating to the organizaégistence and good standing of each Loan Pdwyaathorization by the Loan Parties of
the Transactions and any other legal matters ngldti the Loan Parties, the Loan Documents or thesactions, all in form and substance
reasonably satisfactory to the Administrative Agamd its counsel.

(d) The representations and warranties set forth iiclartll shall be true and correct in all mateniespects on and as of 1
Effective Date.

(e) The Borrower and the other Loan Parties dfelh compliance with all the terms and provisieasforth herein and in
the other Loan Documents on their part to be olegkor performed, and at the time of and immediaaétlyr the making of the Loans on the
Effective Date, no Default shall have occurred badontinuing.
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() The Administrative Agent shall have receivedestificate signed by a Financial Officer of LeBetonfirming the
satisfaction of the conditions set forth in paradrs(d) and (e) above and in paragraphs (g) andémoyv.

(g) The Guarantee and Collateral Requirement sleadlatisfied.

(h) The Administrative Agent shall have receivéideses and other amounts due and payable on or frithe Effective
Date, including, to the extent invoiced, reimbursetor payment of all out of pocket expenses reguio be reimbursed or paid by the
Borrower hereunder.

(i) The Administrative Agent shall have receivéda(completed (A) Effective Date Perfection Céctte and (B) Effective
Date Loan Proceeds Note Perfection Certificateh eiated the Effective Date and signed by a Fina@fiicer, in each case, together with all
attachments contemplated thereby, and (ii) thdtgesfia search of the Uniform Commercial Codedguivalent) filings made with respect to
the Loan Parties in the jurisdictions referredrt@thedule 4.01(i) hereto and copies of the finapstatements (or similar documents)
disclosed by such search and evidence reasonatsfastory to the Administrative Agent that the h&eindicated by such financing
statements (or similar documents) are permitte8dition 6.05 or have been released.

() The Administrative Agent shall have receivegeuted copies of each of the Level 3 LLC Notespipental
Indentures,

(k) The Administrative Agent shall have receivedexecuted copy of the Omnibus Offering Proceeds ISabordination
Agreement.

() The Borrower shall have obtained ratings amltbans from each of the Rating Agencies.

(m) The Administrative Agent shall have receivatifactory evidence that, after giving effecthe transactions
contemplated hereby, the Borrower shall have refhadExisting Term Loans, together with all intérascrued thereon and all other amounts
accrued or owing under the Existing Amended andd®ed Credit Agreement, and that all Liens secuttiregobligations under the Existing
Amended and Restated Credit Agreement shall hase tdeased.

(n) Level 3 LLC shall have executed and delivarethe Agent the Loan Proceeds Note Collateral &gyent and such
other documentation reasonably satisfactory to L&and the Collateral Agent necessary to evideéheereation and perfection of Liens to
secure the Loan Proceeds Note to the extent refjboyr&ection 5.13(b).

The Administrative Agent notified Level 3, the Bawer and the Lenders of the Effective Date, andh suntice shall be conclusive and
binding.
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ARTICLE V

Affirmative Covenants

Until the Commitments have expired or been tern@id@nd the principal of and interest on each Laahadl fees payable
hereunder shall have been paid in full, each okeL8wand the Borrower covenants and agrees withé¢hders that:

SECTION 5.01._Financial Statements and Other infdgion. Level 3 will furnish to the Administrative Ageoh behalf of

the Lenders:

(a) within 120 days after the end of each fisearyof Level 3, an audited consolidated balancetstfd_evel 3 and its
Subsidiaries and related statements of operatioticash flows of Level 3 and its Subsidiaries athefend of and for such year,
setting forth in each case in comparative formfidperes for the previous fiscal year, all reportedby KPMG LLP or another
independent public accounting firm of recognizetiamal standing (without a “going concern” or ligaalification or exception and
without any qualification or exception as to thegse of such audit) to the effect that such conatdid financial statements present
fairly in all material respects the financial camat and results of operations of Level 3 and itb$Sdiaries on a consolidated basis in
accordance with GAAP consistently applied,;

(b) within 60 days after the end of each fiscamer of Level 3, an unaudited consolidated balahet of Level 3 and its
Subsidiaries and related statements of operatioticash flows of Level 3 and its Subsidiaries athefend of and for such quarter,
setting forth in each case in comparative formfidperes for the corresponding quarter of the prasifiscal year, all certified by a
Financial Officer to the effect that such consaidbfinancial statements present fairly in all mateespects the financial condition
and results of operations of Level 3 and its Subsis on a consolidated basis in accordance wiARSconsistently applied; and

(c) within 120 days after the end of each fiseryof Level 3, a certificate of a Financial Offistating that a review of the
activities of Level 3 and its Subsidiaries durihg preceding fiscal year has been made under gex\gsion of such Financial
Officer with a view to determining whether the Bowter and the other Loan Parties have kept, obsepertbrmed and fulfilled the
obligations under this Agreement and the other Lacuments, and further stating, as to the knowdeafghe Officer signing such
certificate, Level 3, the Borrower and each otheah. Party has kept, observed, performed and adfilach and every covenant
contained in this Agreement and is not in defauthie performance or observance of any of the tgpnasisions and conditions of
this Agreement and the other Loan Documents (@ Default or Event of Default shall have occurmgscribing all such Defaults
Events of Default of which he or she may have kmaolge and what action the Borrower or such LoaryRsiteking or proposes to
take with respect thereto).
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Whether or not required by the rules and regulatiafithe Securities and Exchange Commission, theoBer shall file with the Securities
and Exchange Commission, if permitted, all thequid and other reports, proxy statements and atiaerials it would be required to file
with the Securities and Exchange Commission byi@edt3(a) or 15(d) under the Securities ExchangeofAd934, as amended, or any
successor provision thereto if it were subjectdt®r The financial statements required to be dedist by Level 3 pursuant to paragraphs
(a) and (b) of this Section and the reports anidistants required to be delivered by the Borrowesyant to paragraph (c) of this

Section shall be deemed to have been deliverech@n reports containing such financial statememntsuch other materials, are posted on
Level 3's website on the Internet at www.level3.c@nany successor page identified in a noticergteethe Administrative Agent and the
Lenders) or on the Securities and Exchange Comami'ssivebsite on the internet at www.sec.gov oniilen such financial statements,
reports or statements are delivered in accordafitbeSection 9.01(a).

SECTION 5.02._Notices of Material Eventd.evel 3 and the Borrower will furnish to the Adwstrative Agent, within
30 days, written naotice of the following:

(a) the occurrence of any Default; and

(b) if the trustee for or the holder of any Magitndebtedness of Level 3 or any Restricted Sudrsidjives any notice or
takes any other action with respect to a claimddude

Each notice delivered under this Section shalldm@mpanied by a statement of an authorized ofti€kevel 3 setting forth the details of the
event or development requiring such notice andaatipn taken or proposed to be taken with respexeto.

SECTION 5.03._Information Regarding Collatergla) Level 3 and the Borrower will furnish to t@ellateral Agent
prompt written notice of any change (i) in any Ldarty’s corporate name or in any trade name usatentify it in the conduct of its
business or in the ownership of its propertie},ifiany Loan Party’s identity or corporate struetor (iii) in any Loan Party’s Federal
Taxpayer Identification Number. Each of Level 3ane Borrower agrees not to effect or permit amgnge referred to in the preceding
sentence unless all filings (or arrangements tbesgdtisfactory to the Collateral Agent) have beete under the Uniform Commercial Code
or otherwise that are required in order for thel&@etal Agent to continue at all times followingcbuchange to have a valid, legal and
perfected security interest in all the Collatefahch of Level 3 and the Borrower also agrees ptiynip notify the Collateral Agent if any
material portion of the Collateral is damaged asta®yed.

(b) Each year, at the time of delivery of the ifiedte pursuant to paragraph (c) of Section 5L@lel 3 shall deliver to the
Collateral Agent certificates of an authorized a#fi of Level 3 (i) setting forth the informatiorgréred pursuant to (A) the Annual Perfection
Certificate and (B) until such time as the Collatd?ermit Condition is satisfied with respect toree3 LLC, the Annual Loan Proceeds Note
Perfection Certificate, or confirming that therestieeen no change in such information
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since the dates of the Effective Date Perfectionif@zate or the Effective Date Loan Proceeds Ne#gfection Certificate, as the case may be,
or the date of the most recent certificates dedisigrursuant to this Section and (ii) certifyingttath Uniform Commercial Code financing
statements (excluding fixture filings) or other eqyriate filings, recordings or registrations, umtihg all refilings, rerecordings and
reregistrations, containing a description of théla@eral required to be set forth therein have bided of record in each United States
governmental, municipal or other appropriate offiteach jurisdiction identified pursuant to cla@ebove to the extent necessary to pel
and continue the perfection of the security intesresder the applicable Security Documents forreogeof not less than 18 months after the
date of such certificate (except as noted theréiim nespect to any continuation statements tolled fivithin such period).

SECTION 5.04._Existence; Conduct of Busine€sach of Level 3 and the Borrower will, and widluse each Material
Subsidiary of Level 3 to, do or cause to be dohthadgs necessary to preserve, renew and keaglifofce and effect its legal existence and
its rights, charter and statutory, except wherddfere to do so would not constitute or resultiMaterial Adverse Effect; providdédat the
foregoing shall not prohibit any merger, consoligiat liquidation or dissolution permitted under Sa&c 6.13.

SECTION 5.05._Payment of Taxe€ach of Level 3 and the Borrower will, and wiluse each Subsidiary of Level 3 to,
pay its material Tax obligations, before the sahad$ecome delinquent or in default, except whbesfailure to pay such Tax would not
constitute or result in a Material Adverse Effect.

SECTION 5.06._Maintenance of PropertieEach of Level 3 and the Borrower shall causemlperties owned by Level 3,
the Borrower or any Restricted Subsidiary or useldetd for use in the conduct of its business erlihisiness of any Restricted Subsidiary to
be maintained and kept in good condition, repaidtaorking order and supplied with all necessaryigment and shall cause to be made all
necessary repairs, renewals, replacements, betitsraed improvements thereof, all as in the judgroéhevel 3 may be necessary so that
the business carried on in connection therewith beagroperly and advantageously conducted atnaéigj provided however, that nothing
in this Section shall prevent Level 3 from discontng the maintenance of any of such propertissdh discontinuance is, in the judgment of
Level 3, desirable in the conduct of its businasthe business of any Subsidiary of Level 3 anddigddvantageous in any material respect to
the Lenders.

SECTION 5.07._InsuranceEach of Level 3 and the Borrower will, and wiliuse each of the Restricted Subsidiaries to,
keep all of their respective properties which draroinsurable nature insured with insurers, beliklry the Borrower to be responsible,
against loss or damage to the extent that propéysimilar character is usually insured by conigasimilarly situated and owning like
properties. Level 3 will furnish to the Lenderppn the reasonable request of the Administrativergbut not more than once during any
calendar year unless a Default or an Event of Defeas
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occurred and is continuing, information in reasdealetail as to the insurance so maintained.

SECTION 5.08._Casualty and Condemnatidrevel 3 (a) will furnish to the Administrative &gt prompt written notice of
any casualty or other insured damage to any podi@my Collateral or the commencement of any aabioproceeding for the taking of any
Collateral or any part thereof or interest thergider power of eminent domain or by condemnatiosirailar proceeding in each case only
where Level 3 estimates in good faith that the etqubproceeds from insurance, condemnation awardtherwise will exceed $25,000,000
and (b) will ensure that the Net Available Proceefdany such event (whether in the form of insueapmceeds, condemnation awards or
otherwise) are collected and applied in accordavittethe applicable provisions of this Agreemend &ime Security Documents. Level 3 will
act in good faith to collect or compromise all sachounts.

SECTION 5.09._Annual Information MeetingThe Borrower shall, at the request of the Reguirenders, hold an annual
meeting (telephonic or otherwise) at which the Bawer will address any questions from the Lenddeting to its affairs, finances, condition
or otherwise to the extent that the relevant infation is public.

SECTION 5.10._Compliance with LawsEach of Level 3 and the Borrower will, and witluse each of the Restricted
Subsidiaries of Level 3 to, comply with all lawagiuding the Communications Act), rules, regulasiamd orders of any Governmental
Authority applicable to it or its property (includj obligations under Licenses), except where theréto do so, individually or in the
aggregate, would not constitute or result in a Maté\dverse Effect.

SECTION 5.11._Use of Proceed§ he proceeds of the Loans will be (a) used tmaette the Existing Term Loans and
(b) to the extent of the remaining proceeds, adediy the Borrower to Level 3 LLC against delivefithe Loan Proceeds Note. No part of
the proceeds of the Loans will be used, whethexcdiy or indirectly, for any purpose that entailgialation of any of the Regulations of the
Board, including Regulations T, U and X.

SECTION 5.12._Guarantee and Collateral Requirentemther Assurancesl evel 3 and the Borrower will cause the
Guarantee and Collateral Requirement to be andinesatisfied at all times, providechowever, that (a) solely with respect to the Tranche B
Term Loans this obligation shall be subject to Bec? of the First Amendment Agreement, (b) solgith respect to the Tranche B Il Term
Loans this obligation shall be subject to Sectiaf the Second Amendment Agreement, (c) solely vapect to the Tranche B Il Term
Loans this obligation shall be subject to Sectiaf the Third Amendment Agreement, (d) solely witspect to the Tranche B 2019 Term
Loans and the Tranche B 2016 Term Loans this dithigahall be subject to Section 6 of the Fourtheliment Agreement, (e) solely with
respect to the Tranche B-1l 2019 Term Loans thigyation shall be subject to Section 2 of the FAtmendment Agreement, (f) solely with
respect to the Tranche B-Ill 2019 Term Loans thikgation shall be subject to Section 2 of the Siktmendment Agreement and (g) solely
with
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respect to the Tranche B 2020 Term Loans this atitig shall be subject to Section 2 of the Sevéamttendment Agreement. Without
limiting the foregoing, Level 3 and the Borrowellwand will cause each Subsidiary of Level 3 tege@ute any and all documents, financing
statements, agreements and instruments, and fakthed actions (including the filing of financirsgatements and other documents), which
shall be required under any applicable United Stite, or which the Collateral Agent may reasonabtuest, to effectuate the transactions
contemplated by the Loan Documents or to granggme, protect or perfect the Liens created onifee to be created by the Loan
Documents or the validity or priority of any sucteh, all at the expense of the Loan Parties. L8waid the Borrower also agree to provic
the Collateral Agent, from time to time upon requesidence reasonably satisfactory to the Coldt&gent as to the perfection of the Liens
created or intended to be created by the Loan Deatsn In the event that Global Crossing (or anyb@l Crossing Successor Entity) shall
become a Subsidiary of a Restricted Subsidiaryishat-oreign Subsidiary, or shall, directly orinedtly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ésets to, or consolidate, amalgamate, merge or ietbeany similar transaction with, any
Restricted Subsidiary of Level 3 or shall otherwigseconverted to a Domestic Subsidiary of Levedr8/(such Restricted Subsidiary or other
surviving entity of any such consolidation, amalgaion, merger, similar transaction or conversiohGlobal Crossing Successor Entfy
Level 3 and the Borrower will (i) if such Global @&sing Successor Entity is a Domestic Subsidianyse the Guarantee and Collateral
Requirement to be satisfied with respect to suab@allCrossing Successor Entity, (i) if such GloBabssing Successor Entity is a Foreign
Subsidiary held directly by Level 3, the BorroweraoDesignated Grantor Subsidiary, cause the Gtesraamd Collateral Requirement to be
satisfied with respect to the pledge of 65% ofwbng Equity Interests in such Global Crossing@&ssor Entity and (iii) if such Global
Crossing Successor Entity is a Foreign Subsidiatgt Hirectly by another Foreign Subsidiary, calree@uarantee and Collateral Requirer
to be satisfied with respect to the pledge of 65% e voting Equity Interests in each Global CrogdParent Entity of such Global Crossing
Successor Entity, subject in each case to theasigraph of the definition of Guarantee and CeldtRequirement; providetiat, upon
satisfaction of the Guarantee and Collateral Reguént with respect to the Equity Interests in d8tdbal Crossing Successor Entity or each
Global Crossing Parent Entity, as applicable, aieylon the Equity Interests in Global Crossingdy other Person the Equity Interests of
which were required to be pledged pursuant to eldiijsor (iii) of this sentence prior to givingfett to the subject transaction (other than, in
the case of any Global Crossing Parent Entity,saroh Person that remains a Global Crossing Pargity Bfter giving effect to the subject
transaction)) shall be automatically released,@olthteral Agent shall execute and deliver all stelbases, termination statements or other
instruments, and take all such further actionshadl be necessary to effectuate or confirm argass of Collateral required by this sentence.

SECTION 5.13._Guarantee Permit Condition, Coltt®ermit Condition and Global Crossing Pledge Re@ondition.
(a) Each of Level 3 and the Borrower will endeawnrd cause each Regulated Grantor and each Redy@atarantor to endeavor, in good
faith using commercially reasonable efforts tq(4i) cause the Collateral Permit Condition to bes§iad with respect to such Regulated
Grantor and
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(B) cause the Guarantee Permit Condition to bsfgediwith respect to such Regulated Guarantceach case at the earliest practicable date
and (ii) obtain the material (as determined in gtath by the General Counsel of Level 3) authdiares and consents of Federal and State
Authorities required to cause any Restricted Sudsido become a Guarantor as required by Sec@difgd) and 6.02(d). Each of Level 3
and the Borrower will endeavor, and cause Globak€ing, the direct parent of Global Crossing aruh edher applicable Subsidiary of Level
3 to endeavor, in good faith using commerciallysm®ble efforts to cause the Global Crossing Pl€ggmit Condition to be satisfied at the
earliest practicable date with respect to GlobalsSing, any Global Crossing Successor Entity agdaabal Crossing Parent Entity, as
applicable. For purposes of this Section, theirequent that Level 3, the Borrower or any SubsidiairLevel 3 use “commercially
reasonable efforts” shall not be deemed to requicemake material payments in excess of normeg #nd costs to or at the direction of
Governmental Authorities or to change the mannevtiich it conducts its business in any respectttiimanagement of Level 3 shall
determine in good faith to be adverse or matertallsdensome. Upon the reasonable request of [Bewethe Borrower, the Administrative
Agent and the Lenders will cooperate with Leveh8 the Borrower as necessary to enable them to lgomigh their obligations under this
Section. Solely with respect to the Tranche B Teoans, the obligations set forth in this Sectibalsbe subject to Section 2 of the First
Amendment Agreement. Solely with respect to thenthe B Il Term Loans, the obligations set fortlhiis Section shall be subject to
Section 2 of the Second Amendment Agreement. puolith respect to the Tranche B Il Term Loans, diséigations set forth in this

Section shall be subject to Section 2 of the TAimendment Agreement. Solely with respect to tren€he B 2019 Term Loans and the
Tranche B 2016 Term Loans, the obligations sehforthis Section shall be subject to Section thefFourth Amendment Agreement.
Solely with respect to the Tranche B-11 2019 Teraahs, the obligations set forth in this Sectiorlldf@subject to Section 2 of the Fifth
Amendment Agreement. Solely with respect to trenthe B-IIl 2019 Term Loans, the obligations sethfin this Section shall be subject to
Section 2 of the Sixth Amendment Agreement. Soléti respect to the Tranche B 2020 Term Loansptiligations set forth in this

Section shall be subject to Section 2 of the SévAmtendment Agreement.

(b) If Level 3 shall determine that Level 3 LLCable, consistent with applicable law, to createnkion any Collateral
owned by it and located in any jurisdiction locailedhe United States to secure the Loan Proceetks ptior to the satisfaction by it of the
Collateral Permit Condition, it will cause LevelLBC promptly to create and perfect such Liens amteand under documentation reason
satisfactory to Level 3 and the Collateral Agent.
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ARTICLE VI

Negative Covenants

Until the Commitments have expired or terminated e principal of and interest on each Loan ahtkak payable
hereunder have been paid in full, each of Levéh&Borrower and each Guarantor covenants and sigigethe Lenders that:

SECTION 6.01._Limitation on Consolidated Debfa) Level 3 shall not, and shall not permit &wgstricted Subsidiary
(other than to the extent permitted by paragraplo{i$ection 6.02) to, directly or indirectly, Incany Indebtedness; providetiowever, that
Level 3 or any Restricted Subsidiary (subjecthia tase of the Borrower and any Borrower RestriSigosidiary, to Section 6.02) may Incur
any Indebtedness if, after giving pro forma effiecéuch Incurrence and the receipt and applicatfdhe net proceeds thereof, no Default or
Event of Default would occur as a consequence df sncurrence or be continuing following such Imemce and either (i) the ratio of (A) t
aggregate consolidated principal amount (or, incee of Indebtedness issued at a discount, thetbereted Value) of Indebtedness of
Level 3 and its Restricted Subsidiaries outstandmgf the most recent available quarterly or anbakance sheet, after giving pro forma
effect to the Incurrence of such Indebtedness agdther Indebtedness Incurred or repaid since batdnce sheet date and the receipt and
application of the net proceeds thereof, to (B) PFsana Consolidated Cash Flow Available for Fixdwh@es for Level 3 and its Restricted
Subsidiaries for the four full fiscal quarters npréceding the Incurrence of such Indebtedneswsfiarh consolidated financial statements are
available, would be less than 5.0 to 1.0, or (@vé&l 3's Consolidated Capital Ratio as of the mesgnt available quarterly or annual balance
sheet, after giving pro forma effect to (x) theunence of such Indebtedness and any other Indedsedncurred or repaid since such balance
sheet date, (y) the issuance of any Capital Stoitle( than Disqualified Stock) of Level 3 sincelsbalance sheet date, including the issu
of any Capital Stock to be issued concurrently \ligh Incurrence of such Indebtedness, and (z)etteipt and application of the net proceeds
of such Indebtedness or Capital Stock, as theroagebe, is less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitation, Level Bany Restricted Subsidiary (other than the Borrooveany Borrowe
Restricted Subsidiary, except to the extent peeahitty Section 6.02) may Incur any and all of tHewang (each of which shall be given
independent effect):

(i) Indebtedness created under the Loan Documettter(than Indebtedness Incurred pursuant to aitiddel Tranche);

(ii) Indebtedness under Credit Facilities in anraggte principal amount outstanding or availableemtaken together with
the sum of (A) the amount of any Indebtedness antshg or available under the Loan Documents, (B)dhe amount of any
outstanding Indebtedness Incurred pursuant to eléi)of paragraph (b) of Section 6.02, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuanatese (vi) of paragraph (b) of Section 6.02 in
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respect of Indebtedness previously Incurred putsiseciause (ii) of paragraph (b) of Section 6. 0®s (D) the amount of all
refinancing Indebtedness outstanding or availabtsyant to clause (viii) below in respect of Indsistess previously Incurred
pursuant to this clause (ii) at any one time naxceed the greater of (x) $2,615,000,000 and.(/}ides Pro Forma Consolidated
Cash Flow Available for Fixed Charges of Level 8 @3 Restricted Subsidiaries for the four full gees next preceding the
Incurrence of such Indebtedness for which finanstalements have been delivered pursuant to Sezlidnor 5.02, as applicable,
which amount shall be permanently reduced by theusutnof Net Available Proceeds used after the Hffedate to repay
Indebtedness under any Credit Facilities (includirggLoan Documents) or any refinancing Indebtesliresespect of any Credit
Facilities (including the Loan Documents) Incurpdsuant to clause (vi) of paragraph (b) of Sec8®?2 or clause (viii) below), ai
not reinvested in Telecommunications/IS Assetsseduo repay Indebtedness created under the Loamnients or repay other
Indebtedness, pursuant to and as permitted bydpe@107;_provided however, that solely for the purposes of the establishroént
any revolving credit commitments or any class ofrtéoans pursuant to Section 9.02(d), this claiissHall also permit the
Incurrence of Permitted First Lien Refinancing Inginess;

(iii) Purchase Money Debt; providedhowever, that the amount of such Purchase Money Debt doeexceed 100% of the
cost of construction, installation, acquisitiorade, development or improvement of the applicabledommunications/IS Assets;

(iv) Subordinated Debt of Level 3; provideowever, that the aggregate principal amount (or, in gecof Indebtedness
issued at a discount, the Accreted Value) of sndelbitedness, together with any other outstandidgbitedness Incurred pursuant to
this clause (iv), shall not exceed $500,000,0Cngtone time (which amount shall be permanentlyeed by the amount of Net
Available Proceeds used to repay Subordinated &fdbdvel 3, and not reinvested in Telecommunicatit® Assets or used to repay
the Loan or repay other Indebtedness, pursuamdasa permitted by Section 6.07), except to thergxguch Indebtedness in excess
of $500,000,000 (A) is subordinated to all othetdbtedness of Level 3 other than Indebtednessredtpursuant to this
clause (iv) in excess of such $500,000,000 linotat(B) does not provide for the payment of casérest on such Indebtedness p
to the latest Maturity Date in effect at the tinfércurrence of such Indebtedness and (C) (1) doégrovide for payments of
principal of such Indebtedness at stated maturityyavay of a sinking fund applicable thereto onirgy of any mandatory
redemption, defeasance, retirement or repurchasedhby Level 3 (including any redemption, retimrhor repurchase which is
contingent upon events or circumstances, but ekxgjuany retirement required by virtue of the aciaien of any payment with
respect to such Indebtedness upon any event afilliareunder), in each case on or prior to thestaMaturity Date in effect at the
time of incurrence of such Indebtedness, and (% thwt permit redemption or other retirement (idicig pursuant to an offer to
purchase made by Level 3 but
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excluding through conversion into capital stocletel 3, other than Disqualified Stock, without grgyment by Level 3 or its
Restricted Subsidiaries to the holders thereofush Indebtedness at the option of the holder ¢i@m or prior to the latest Maturi
Date in effect at the time of incurrence of suctielntedness or the stated maturity of any Additidmahche then outstanding;

(v) Indebtedness outstanding on the Measuremem; Dat

(vi) Indebtedness owed by Level 3 to any Restri@eldsidiary or Indebtedness owed by a Restrictédi8iary to Level 3
or a Restricted Subsidiary; providedowever, that (A) any Person that Incurs Indebtedness dwé@vel 3 or a Sister Restricted
Subsidiary pursuant to this clause (vi) is a Guamaand a Loan Proceeds Note Guarantor, (B) (xhupe transfer, conveyance or
other disposition by such Restricted Subsidiarierel 3 of any Indebtedness so permitted to a Restirer than Level 3 or another
Restricted Subsidiary or (y) if for any reason sRestricted Subsidiary ceases to be a Restrictbdidiary, the provisions of this
clause (vi) shall no longer be applicable to suatebtedness and such Indebtedness shall be deemadet been Incurred by the
issuer thereof at the time of such transfer, coameg or other disposition or when such RestrictdusBiary ceases to be a
Restricted Subsidiary; and (C) the payment oblagedf (i) such Indebtedness (if clause (A) aboveliap) and (ii) all obligations (if
clause (A) above applies) with respect to any @fteProceeds Note Guarantee of such obligor isesgly subordinated in any
bankruptcy, liquidation or winding up proceedingloé obligor to the prior payment in full in cashadl obligations with respect to
the Loan Proceeds Note Guarantee of such Loan &tedéote Guarantor; and provided furthbowever, that a Foreign Restricted
Subsidiary need not become a Guarantor or a LoareBds Note Guarantor pursuant to clause (A) abotresuch time and only so
long as such Foreign Restricted Subsidiary Guaesrdey other Indebtedness of Level 3 or any Dom&sstricted Subsidiary;

(vii) Indebtedness Incurred by a Person prior totiime (A) such Person became a Restricted Subgid2) such Person
merges into or consolidates with a Restricted Slidnsi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person besarRestricted Subsidiary), which Indebtednessnwaiicurred in anticipation
of such transaction and was outstanding prior th $tansaction;

(viii) Indebtedness Incurred to renew, extend nafice, defease, repay, prepay, repurchase, redetina, exchange or
refund (each, a “refinancing”) Indebtedness Inaipparsuant to paragraph (a) above or clauseifi)(i{i), (v), (vii) or (xii) of this
paragraph (b) or this clause (viii), in an aggregaincipal amount (or if issued at a discount,ttien-Accreted Value) not to exceed
the aggregate principal amount (or if issued aseadint, the then-Accreted Value) of and accruéer@st on the Indebtedness so
refinanced plus the amount of any premium requiodok paid in connection with such refinancing parg to the terms of the
Indebtedness so refinanced or the amount of angipre reasonably
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determined by the Board of Directors of Level $iasessary to accomplish such refinancing by mebademder offer or privately
negotiated repurchase, plus the expenses of LeiveluBred in connection with such refinancing; pd®d, however, that (A) if the
Person that originally Incurred the Indebtednedsetoefinanced became, or would have been reqtorbdcome if not already, a
Guarantor or a Loan Proceeds Note Guarantor asudt off the Incurrence of the Indebtedness beifigaeced in accordance with
this covenant, (1) the Person that Incurs the aefimg Indebtedness pursuant to this clause ghajl be a Guarantor and a Loan
Proceeds Note Guarantor and (2) if the Indebtedioass refinanced is subordinated to the Loan Rads&lote Guarantee of such
Loan Proceeds Note Guarantor or the Guaranteeeddligations of such Guarantor, the refinancindgebtedness shall be
subordinated to the same extent to the Loan Preddete Guarantee of the Loan Proceeds Note Guarantbe Guarantee of the
Obligations of such Guarantor, as the case majinberring such refinancing Indebtedness, (B) ttimamcing Indebtedness shall |
be senior in right of payment to the Indebtednkasis being refinanced and (C) in the case ofrafigancing of Indebtedness
Incurred pursuant to paragraph (a) above or cl@us@), (vii) or (xii) or, if such Indebtednessqviously refinanced Indebtedness
Incurred pursuant to any such clause, this clauigp the refinancing Indebtedness by its termshy the terms of any agreement or
instrument pursuant to which such Indebtednesssised, (x) does not provide for payments of priaoiip such Indebtedness at
stated maturity or by way of a sinking fund appieathereto or by way of any mandatory redemptitaigasance, retirement or
repurchase thereof by Level 3 or any Restrictedsilidry (including any redemption, retirement gouechase which is contingent
upon events or circumstances, but excluding arineraént required by virtue of the acceleration mf @ayment with respect to such
Indebtedness upon any event of default thereunideggch case prior to the time the same are redjlbiy the terms of the
Indebtedness being refinanced and (y) does notiperdemption or other retirement (including pursiu an offer to purchase
made by Level 3 or any Restricted Subsidiary) ahsimdebtedness at the option of the holder thgrgof to the time the same are
required by the terms of the Indebtedness beirigaieed, other than, in the case of clause (xypmrfy such payment, redemption
or other retirement (including pursuant to an oftepurchase made by Level 3) which is conditionpdn a change of control
pursuant to provisions substantially similar tostalescribed under Section 2.05(d) or upon an sakepursuant to provisions
substantially similar to those described underiSed.07(c);

(i) Indebtedness (A) in respect of performanceetyuor appeal bonds, Guarantees, letters of coed&imbursement
obligations Incurred or provided in the ordinaryse of business securing the performance of octo@ig franchise, lease, self-
insurance or license obligations and not in coriapatith the Incurrence of Indebtedness or (B)dspect of customary agreements
providing for indemnification, adjustment of purslegprice after closing, or similar obligationsfrmm Guarantees or letters of
credit, surety bonds or performance bonds secuaitygsuch obligations of Level 3 or any of its
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Restricted Subsidiaries pursuant to such agreemeotsred in connection with the disposition ofdiusiness, assets or Restricted
Subsidiary (other than Guarantees of Indebtedmessried by any Person acquiring all or any portibauch business, assets or
Restricted Subsidiary for the purpose of finan@ngh acquisition) and in an aggregate principalaraoot to exceed the gross
proceeds actually received by Level 3 or any Retstli Subsidiary in connection with such disposition

(x) Indebtedness consisting of Permitted Hedginge&ments;

(xi) Indebtedness not otherwise permitted to beifredd pursuant to clauses (i) through (x) abovelause (xii) below,
which, together with any other outstanding Indebé&ss Incurred pursuant to this clause (xi), hasggmegate principal amount no
excess of $50,000,000 at any time outstanding; and

(xii) (A) Effective Date Purchase Money Debt and (Bdebtedness outstanding on the Effective Datieuthe Existing
Notes and the related indentures, any Restrictbégdiiary Guarantees or Level 3 Guarantees issuedtprthe Effective Date in
accordance with such related indentures and anyaBtee of the Financing Inc. Notes issued afteEtifiective Date; provided
however, that in the case of any such Guarantee of thar€ing Inc. Notes entered into after the Effecate, such Guarantee is
Incurred in accordance with (i) the last senterfggaoagraph (d) of this Section 6.01 and (ii) Smt®.02.

(c) Notwithstanding any other provision of thisc8en 6.01, the maximum amount of Indebtednessltbael 3 or any
Restricted Subsidiary may Incur pursuant to thistie 6.01 shall not be deemed to be exceededalaky $o the result of fluctuations in the
exchange rates of currencies.

(d) For purposes of determining any particular am@f Indebtedness under this Section 6.01, GueeanLiens or
obligations with respect to letters of credit supipg Indebtedness otherwise included in the detation of such particular amount shall not
be included and shall not be treated as Indebtedrfésr purposes of determining compliance with 8gction 6.01, in the event that an item
of Indebtedness meets the criteria of more tharnobiiee types of Indebtedness described in theabtauses, Level 3, in its sole discretion,
shall classify, and may later reclassify, such itfrindebtedness in any manner that complies \hith$ection. To the extent permitted under
applicable laws and regulations, in the event éingt Restricted Subsidiary of Level 3 Guaranteesddrtlge Financing Inc. Notes, then Leve
shall cause such Restricted Subsidiary to (i) becarGuarantor and a Loan Proceeds Note Guaraiitdrs(ich Restricted Subsidiary is a
Borrower Restricted Subsidiary, subordinate, in bagkruptcy, liquidation or winding up proceedirfgsach Borrower Restricted Subsidiary,
such Borrower Restricted SubsidisgyGuarantee of such Financing Inc. Notes to the&@ii@e of the Obligations and the Loan Proceeds
Guarantee of such Borrower Restricted Subsidiamyifidhe case of Level 3 LLC, to the Loan Proceldd#e) and (iii) in the case of a Level 3
LLC Guarantee of the 2011 Floating Rate Notes,
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the 12.25% Notes, the 9.25% Notes, the 8.75% Ntte2015 Floating Rate Notes, the 10% Notes, 1B#5393%6 Notes, the 8.125% Notes, the
8.625% Notes or the 7% Notes, cause Level 3 LLénter into the Level 3 LLC 2011 Floating Rate NdBegplemental Indenture, the Level
3 LLC 12.25% Notes Supplemental Indenture, the L8ud.C 9.25% Notes Supplemental Indenture, thedl&/LLC 8.75% Notes
Supplemental Indenture, the Level 3 LLC 2015 FlgafRate Notes Supplemental Indenture, the Level@ 10% Notes Supplemental
Indenture, the Level 3 LLC 9.375% Notes Supplemdntienture, the Level 3 LLC 8.125% Notes Suppletakimdenture, the Level 3 LLC
8.625% Notes Supplemental Indenture or the Letdl@ 7% Notes Supplemental Indenture, as the casebma

SECTION 6.02._Limitation on Indebtedness of therBaer and Borrower Restricted Subsidiarig®) The Borrower shall
not, and shall not permit any Borrower Restrictetisidiary to, directly or indirectly, Incur any lebtedness; providechowever, that (i) the
Borrower or (ii) any Borrower Restricted Subsidiangy incur any Indebtedness if, after giving prorfa effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoagequence of such Incurrence or be
continuing following such Incurrence and the Boreowebt Ratio would be less than 4.25 to 1.0; mtedj however, that any Borrower
Restricted Subsidiary that Incurs Indebtednessuamtsto this paragraph (a) is a Guarantor and a Bvaceeds Note Guarantor.

(b) Notwithstanding the foregoing limitation, tBerrower or any Borrower Restricted Subsidiary rregur any and all of
the following (each of which shall be given indegent effect):

(i) Indebtedness created under the Loan Documettter(than Indebtedness Incurred pursuant to aitiddel Tranche);

(ii) Indebtedness under Credit Facilities in anragate principal amount outstanding or availableemvtaken together with
the sum of (A) the amount of any Indebtedness antihg or available under the Loan Documents, (Byshe amount of any
outstanding Indebtedness Incurred pursuant to eléi)f paragraph (b) of Section 6.01, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuanatese (viii) of paragraph (b) of Section 6.01 ispect of Indebtedness previously
Incurred pursuant to clause (i) of paragraph @ifection 6.01, plugD) the amount of all refinancing Indebtedness tauiding or
available pursuant to clause (vi) below in respéd¢hdebtedness previously Incurred pursuant t® ¢kduse (ii), at any one time not
to exceed the greater of (x) $2,615,000,000 an@.¢y}imes Pro Forma Consolidated Cash Flow Avkl&dr Fixed Charges of the
Borrower and the Borrower Restricted Subsidiargedtie four full fiscal quarters next preceding theurrence of such Indebtedness
for which financial statements have been delivgneduant to Section 5.01 or 5.02, as applicablésiwdmount shall be permaner
reduced by the amount of Net Available Proceedd afier the Effective Date to repay Indebtednesikuany Credit Facilities
(including the Loan Documents) or any refinancinddbtedness in respect of any Credit Facilitied\futing the Loan
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Documents) Incurred pursuant to clause (viii) afggaaph (b) of Section 6.01 or clause (vi) belcavid not reinvested in
Telecommunications/IS Assets or used to repay ledigless created under the Loan Documents or raépay lodebtedness,
pursuant to and as permitted by Section 6.07; demlji however, that solely for the purposes of the establishmé&any revolving
credit commitments or any class of term loans pmsto Section 9.02(d), this clause (ii) shall gdeomit the Incurrence of Permitt
First Lien Refinancing Indebtedness;

(ii) Indebtedness of the Borrower or any Borrowastricted Subsidiary outstanding on the MeasuréDate;

(iv) Indebtedness owed by the Borrower to a RastliSubsidiary, Indebtedness owed by a Borrowetrieeesl Subsidiary
to Level 3 or a Restricted Subsidiary (includingébtedness owed by a Borrower Restricted Subsitheapnother Borrower
Restricted Subsidiary), and Indebtedness with gineaate principal amount not in excess of $10,0@D4l any time outstanding
owed by the Borrower to Level 3 or any Sister Retgtd Subsidiary; providedhowever, that (A) any Borrower Restricted
Subsidiary that Incurs Indebtedness owed to Lewel 8 Sister Restricted Subsidiary pursuant todlisse (iv) is a Guarantor and a
Loan Proceeds Note Guarantor, (B)(x) upon the fesnsonveyance or other disposition by such BoaoRestricted Subsidiary or
the Borrower of any Indebtedness so permittedRergon other than the Borrower or another BorrdRestricted Subsidiary or (y)
for any reason such Borrower Restricted Subsidiagses to be a Borrower Restricted Subsidianprdnsions of this clause
(iv) shall no longer be applicable to such Indebtss$ and such Indebtedness shall be deemed tthéerndncurred by the borrower
thereof at the time of such transfer, conveyanagtiwer disposition or when such Borrower RestriGetisidiary ceases to be a
Borrower Restricted Subsidiary and (C) the paynodfigation of (i) such Indebtedness (if clause &hpve applies) and (ii) all
obligations (if clause (A) above applies) with respto any Offering Proceeds Note Guarantee of ebtibor is expressly
subordinated in any bankruptcy, liquidation or witgdup proceeding of the obligor to the prior pawtie full in cash of all
obligations of such Guarantor with respect to tbar Proceeds Note Guarantee of such Loan ProcesdsGdiarantor; angrovided
further, however, that a Foreign Restricted Subsidiary need nobtmeca Guarantor or a Loan Proceeds Note Guarantsugnt to
clause (A) above until such time and only so losgich Foreign Restricted Subsidiary Guaranteestiey Indebtedness of Leve
or any Domestic Restricted Subsidiary;

(v) Indebtedness Incurred by a Person (other theeIL3 or any Sister Restricted Subsidiary) praothie time (A) such
Person became a Borrower Restricted Subsidiarys B Person merges into or consolidates with aoB@r Restricted Subsidiary
or (C) a Borrower Restricted Subsidiary merges artoonsolidates with such Person (in a transadatiavhich such Person becomes
a Borrower Restricted Subsidiary), which Indebtedgngas not Incurred in anticipation of such tratisaand was outstanding prior
to such transaction;
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provided, however, that after giving effect to the Incurrence of dnglebtedness pursuant to this clause (v), (xeeith) the
Borrower could Incur at least $1.00 of additiomadébtedness pursuant to paragraph (a) above codhpsiteg “5.0 to 1.0” rather
than “4.25 to 1.0” as it appears therein or (&) rditio computed pursuant to paragraph (a) abowsdime no higher than before
giving effect to the Incurrence of such Indebtedreasd (y) such Person or the Borrower RestrictdasiBliary into which such Pers
merges or consolidates is a Guarantor and a LoaceBds Note Guarantor;

(vi) Indebtedness of the Borrower or any BorrowestRcted Subsidiary Incurred to renew, extendnagice, defease,
repay, prepay, repurchase, redeem, retire, exchemgdund (each, a “refinancing”) IndebtednesthefBorrower or any Borrower
Restricted Subsidiary Incurred pursuant to paragfapabove or clause (i), (ii), (iii), (v) or (®f this paragraph (b) or this
clause (vi), in an aggregate principal amountf(@siued at a discount, the thAgereted Value) not to exceed the aggregate prath
amount (or if issued at a discount, the then-Aectatalue) of and accrued interest on the Indebtsire refinanced plus the amount
of any premium required to be paid in connectiothwiich refinancing pursuant to the terms of thieltedness so refinanced or the
amount of any premium reasonably determined bBtherd of Directors of Level 3 as necessary to agistm such refinancing by
means of a tender offer or privately negotiatedirefpase, plus the expenses of the Borrower Incumrednnection with such
refinancing;_provided however, that (A) if the Person that originally Incurrdtetindebtedness to be refinanced became, or would
have been required to become if not already, a&uiar or a Loan Proceeds Note Guarantor as a i@sthie Incurrence of the
Indebtedness being refinanced in accordance wiglctivenant, (1) the Person that Incurs the refimanindebtedness pursuant to
this clause (vi) (if not the Borrower) shall be agBantor and a Loan Proceeds Note Guarantor anfit{®) Indebtedness to be
refinanced is subordinated to the Loan Proceeds Sotrantee of such Loan Proceeds Note Guarantbe @uarantee of the
Obligations of such Guarantor, the refinancing bitddness shall be subordinated to the same extéime _.oan Proceeds Note
Guarantee of such Loan Proceeds Note Guarantbedetiarantee of the Obligations of such Guaraatothe case may be, Incurr
such refinancing Indebtedness, (B) the refinantidgbtedness shall not be senior in right of payttethe Indebtedness that is
being refinanced and (C) in the case of any refimanof Indebtedness Incurred pursuant to paragfapabove or clause (i), (v) or
(x) or, if such Indebtedness previously refinanketebtedness Incurred pursuant to any such cléhiseslause (vi), the refinancing
Indebtedness by its terms, or by the terms of @mgeanent or instrument pursuant to which such Itetiiess is issued, (x) does not
provide for payments of principal of such Indebtesthat stated maturity or by way of a sinking fapglicable thereto or by way of
any mandatory redemption, defeasance, retiremeamipairchase thereof by the Borrower or any BorradRestricted Subsidiary
(including any redemption, retirement or repurchabkéh is contingent upon events or circumstanbesgexcluding any retirement
required by virtue of the acceleration of any paghweith respect to such Indebtedness upon any efafdfault thereunder), in each
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case prior to the time the same are required byetimes of the Indebtedness being refinanced anddg$ not permit redemption or
other retirement (including pursuant to an offeptmchase made by the Borrower or a Borrower RasttiSubsidiary) of such
Indebtedness at the option of the holder therdof po the time the same are required by the terhtse Indebtedness being
refinanced, other than, in the case of clausernXy)p any such payment, redemption or other ratést (including pursuant to an
offer to purchase made by the Borrower) which isdittoned upon a change of control pursuant to igions substantially similar to
those described under Section 2.05(d) or upon set aale pursuant to provisions substantially simd those described under
Section 6.07(c);

(vii) Indebtedness of the Borrower or any BorroRestricted Subsidiary (A) in respect of performarsteety or appeal
bonds, Guarantees, letters of credit or reimbursémigigations Incurred or provided in the ordinaourse of business securing the
performance of contractual, franchise, lease,isslirance or license obligations and not in coriaratith the Incurrence of
Indebtedness or (B) in respect of customary agragsyroviding for indemnification, adjustment ofrpiase price after closing, or
similar obligations, or from Guarantees or letirsredit, surety bonds or performance bonds seguwany such obligations of the
Borrower or any Borrower Restricted Subsidiary parg to such agreements, Incurred in connection té disposition of any
business, assets or Borrower Restricted Subsi@iingr than Guarantees of Indebtedness IncurrethpyPerson acquiring all or any
portion of such business, assets or Borrower RéstriSubsidiary for the purpose of financing suafjugsition) and in an aggregate
principal amount not to exceed the gross proceetlsby received by the Borrower or any BorrowesRieted Subsidiary in
connection with such disposition;

(viii) Indebtedness of the Borrower or any BorrowRastricted Subsidiary consisting of Permitted Hegd\greements;

(iX) Indebtedness of any Foreign Restricted Subsjddf the Borrower not otherwise permitted to beurred pursuant to
clause (i) through (viii) above or clause (x) belavhich, together with any other outstanding Inéebess Incurred pursuant to this
clause (ix) has an aggregate principal amountmekcess of $100,000,000 at any time outstanding;

(x) (A) Effective Date Purchase Money Debt inityalhcurred by the Borrower or any Borrower Res&titBubsidiary or
another Person that became a Borrower Restrictbgi@ary on or before the Effective Date and (Bjdhtedness under the
Financing Inc. Notes and the related Financing limdentures, any Guarantees of the Financing latedNissued prior to the
Effective Date in accordance with such related kaivag Inc. Indentures and any Guarantee of theri€ing Inc. Notes issued after
the Effective Date; provideghowever, that in the case of any such Guarantee of than€ing Inc. Notes entered into after the
Effective Date, such Guarantee is Incurred in ataoce with the last sentence of paragraph (d)ief3action 6.02; and
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(c) Notwithstanding any other provision of thixc8en 6.02, the maximum amount of Indebtednes®8treower or any
Borrower Restricted Subsidiary may Incur pursuarthts Section 6.02 shall not be deemed to be ebexkdue solely to the result of
fluctuations in the exchange rates of currencies.

(d) For purposes of determining any particular amif Indebtedness under this Section 6.02, Goegar(other than
Guarantees of Indebtedness of Level 3 or any Setricted Subsidiary that are not Guaranteesd#litedness Incurred by Level 3 or any
Sister Restricted Subsidiary pursuant to clau@fijparagraph (b) of Section 6.01), Liens or adligns with respect to letters of credit
supporting Indebtedness otherwise included in #terchination of such particular amount shall noirfeduded and shall not be treated as
Indebtedness. For purposes of determining comggiavith this Section 6.02, in the event that amité Indebtedness meets the criteria of
more than one of the types of Indebtedness destiibihe above clauses, the Borrower, in its saerdtion, shall classify, and may later
reclassify, such item of Indebtedness in any matiragrcomplies with this Section. To the extentyited under applicable laws and
regulations, in the event that any Borrower RestdSubsidiary Guarantees any of the FinancingNietes, then the Borrower shall cause
such Borrower Restricted Subsidiary to (i) becon@uarantor and a Loan Proceeds Note Guarantoto @ybordinate, in any bankruptcy,
liquidation or winding up proceeding of such BorewiRestricted Subsidiary, such Borrower Restri@ebsidiary’s Guarantee of such
Financing Inc. Notes to the Guarantee of the Obtiga and the Loan Proceeds Note Guarantee ofBoclwer Restricted Subsidiary (or, in
the case of Level 3 LLC, to the Loan Proceeds Nael) (iii) in the case of a Level 3 LLC Guaranté¢he 2011 Floating Rate Notes, the
12.25% Notes, the 9.25% Notes, the 8.75% Note<2@té& Floating Rate Notes, the 10% Notes, the 9BNbtes, the 8.125% Notes, the
8.625% Notes or the 7% Notes, cause Level 3 LLénter into the Level 3 LLC 2011 Floating Rate Ndegpplemental Indenture, the Level
3 LLC 12.25% Notes Supplemental Indenture, the L8ud.C 9.25% Notes Supplemental Indenture, thedl&/LLC 8.75% Notes
Supplemental Indenture, the Level 3 LLC 2015 FlgafRate Notes Supplemental Indenture, the Level@ 10% Notes Supplemental
Indenture, the Level 3 LLC 9.375% Notes Supplemdntienture, the Level 3 LLC 8.125% Notes Suppletakimdenture, the Level 3 LLC
8.625% Notes Supplemental Indenture or the Letdl@ 7% Notes Supplemental Indenture, as the casebma

SECTION 6.03._Limitation on Restricted Payments) Level 3:

(i) shall not, and shall not permit any RestricBubsidiary to, directly or indirectly, declare @ypany dividend, or make
any distribution, in respect of its Capital Stockmthe holders thereof, excluding any dividendsdistributions which are made
solely to Level 3 or a Restricted Subsidiary (ahduch Restricted Subsidiary is not a Wholly Owigdsidiary, to the other
stockholders of such Restricted Subsidiary on arata@ basis or on a basis that results in the pebgilLevel 3 or a Restricted
Subsidiary of dividends or distributions of greatatue than it would receive on a pro rata basigny dividends or distributions
payable solely in shares of Capital Stock of Le3/ébther than
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Disqualified Stock) or in options, warrants or athights to acquire Capital Stock of Level 3 (othtean Disqualified Stock);

(ii) shall not, and shall not permit any Restric&uabsidiary to, purchase, redeem, or otherwiseeretiacquire for value
(x) any Capital Stock of Level 3 or any RestricBbsidiary or (y) any options, warrants or riglatptirchase or acquire shares of
Capital Stock of Level 3 or any Restricted Subsida any securities convertible or exchangealtie sthares of Capital Stock of
Level 3 or any Restricted Subsidiary, except, iy such case, any such purchase, redemption oemetint or acquisition for value
(A) paid to Level 3 or a Restricted Subsidiary forthe case of any such purchase, redemptionher oétirement or acquisition for
value with respect to a Restricted Subsidiary ithabt a Wholly Owned Subsidiary, to the other klmdders of such Restricted
Subsidiary on a pro rata basis or on a basis #salts in the receipt by Level 3 or a Restrictedstliary of payments of greater va
than it would receive on a pro rata basis) or (@ysolely in shares of Capital Stock (other thaggDalified Stock) of Level 3;

(iii) shall not make, or permit any Restricted Sdtzsy to make, any Investment (other than an Ihmest in Level 3 or a
Restricted Subsidiary or a Permitted Investmengsiny Person, including the Designation of any Reetl Subsidiary as an
Unrestricted Subsidiary, or the Revocation of amghsDesignation, according to Section 6.10;

(iv) shall not, and shall not permit any RestricBubsidiary to, redeem, defease, repurchase, oetistherwise acquire or
retire for value, prior to any scheduled matunigpayment or sinking fund payment, Indebtednedsweél 3 which is subordinate in
right of payment to the Guarantee by Level 3 of@migations or Indebtedness of any Restricted Blidry which is subordinate in
right of payment to the Loans (in the case of tber®ver) or the Guarantee of the Obligations (i ¢thse of Restricted Subsidiaries
other than the Borrower) by such Restricted Subgidiother than any redemption, defeasance, repse;hietirement or other
acquisition or retirement for value made in anttipn of and satisfying a scheduled maturity, repagt or sinking fund obligation
due within one year thereof); and

(v) shall not, and shall not permit any Restricibsidiary to, issue, transfer, convey, sell oentlise dispose of Capital
Stock of any Restricted Subsidiary to a Personrdtien Level 3 or another Restricted Subsidiathéf result thereof is that such
Restricted Subsidiary shall cease to be a Restri8tdbsidiary, in which event the amount of suchstReted Payment” shall be the
Fair Market Value of the remaining interest, if aimysuch former Restricted Subsidiary held by Lé&vand the other Restricted
Subsidiaries (each of clauses (i) through (v) beiridRestricted Paymerit

if:
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(1) an Event of Default, or an event that with plassing of time or the giving of notice, or botlul constitute a
Event of Default, shall have occurred and be caintiy, or

(2) upon giving effect to such Restricted Paymkat;el 3 could not Incur at least $1.00 of additidnaebtedness
pursuant to paragraph (a) of Section 6.01, or

(3) upon giving effect to such Restricted Paym#rd,aggregate of all Restricted Payments made after
Measurement Date, including Restricted Paymentsmadsuant to clause (A) or (B) of the provisohat énd of this
sentence, and Permitted Investments made on ortladdeasurement Date pursuant to clause (i) @f he definition
thereof (the amount of any such Restricted PaymeRermitted Investment, if made other than in ctsbe based upon
Fair Market Value) exceeds the sum of:

(A) 50% of cumulative Consolidated Net Income ofr/ek3 and its Restricted Subsidiaries (or subtnagti
in the case that Consolidated Net Income of Levai@its Restricted Subsidiaries shall be negati®8% of such
negative amount) since the end of the last fulldigjuarter prior to the Measurement Date throbghast day of
the last full fiscal quarter ending prior to theedaf such Restricted Payment for which consolidéitgancial
statements have been delivered pursuant to Seetdnor 5.02, as applicable, and

(B) plus, in the case of any Revocation made after the Measent Date, an amount equal to the less
the portion (proportionate to Level 3’s equity imst in the Subsidiary to which such Revocatioatesl) of the Fair
Market Value of the net assets of such Subsidiatlyeatime of Revocation and the amount of Invesiisie
previously made (and treated as a Restricted Paytgihevel 3 or any Restricted Subsidiary in s&eibsidiary;

provided, however, that Level 3 or a Restricted Subsidiary may, withregard to the limitations in clause (3) butjeabto clauses
(1) and (2), make (A) Restricted Payments in ameggfe amount not to exceed the sum of $50,00@08Qhe aggregate net cash
proceeds received after the Measurement Date ¢qaital contributions to Level 3, from the issuaifather than to a Subsidiary or
an employee stock ownership plan or trust estaddidly Level 3 or any such Subsidiary for the bermdftheir employees) of Capital
Stock (other than Disqualified Stock) of Level 8ddii) from the issuance or sale of Indebtedndédswel 3 or any Restricted
Subsidiary (other than to a Subsidiary, Level ammemployee stock ownership plan or trust estaddidly Level 3 or any such
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Subsidiary for the benefit of their employees) thiétr the Measurement Date has been convertedirgachanged for Capital Sto
(other than Disqualified Stock) of Level 3 and (Byestments in Persons engaged in the TelecomntioniedS Business in an
aggregate amount not to exceed the after-tax gathesale, after the Measurement Date, of SpAsisdts to the extent sold for
cash, Cash Equivalents, Telecommunications/IS Assethe assumption of Indebtedness of Level JwprRestricted Subsidiary
(other than Indebtedness that is subordinatedetd.dlans, the Loan Proceeds Note or any applicabéd®tee of the Obligations or
Loan Proceeds Note Guarantee) and release of Beaad all Restricted Subsidiaries from all liagilin the Indebtedness assumed.
The aggregate net cash proceeds referred to imthediately preceding clauses (A)(i) and (A)(iipdimot be utilized to make
Restricted Payments pursuant to such clauses &xtkeat such proceeds have been utilized to makmited Investments under
clause (i) of the definition of “Permitted Investntg.”

(b) Notwithstanding the foregoing limitation,

(i) Level 3 may pay any dividend on Capital Sto¢lany class of Level 3 within 60 days after theldeation thereof if, on
the date when the dividend was declared, Levelubddoave paid such dividend in accordance withféhegoing provisions;
provided, however, that at the time of such payment of such dividerdother Event of Default shall have occurred laad
continuing (or result therefrom);

(ii) Level 3 may repurchase any shares of its Com®imck or options to acquire its Common Stock fidensons who wel
formerly directors, officers or employees of Le8abr any of its Subsidiaries or other Affiliatesan amount not to exceed
$3,000,000 in any 12-month period;

(iii) Level 3 and any Restricted Subsidiary mayinmahce any Indebtedness otherwise permitted byseléuiii) of
paragraph (b) of Section 6.01 or clause (vi) obgeaph (b) of Section 6.02;

(iv) Level 3 and any Restricted Subsidiary mayreetir repurchase any Capital Stock of Level 3 arof Restricted
Subsidiary or any Subordinated Debt of Level 3xahange for, or out of the proceeds of substagt@hcurrent sale (other than t
Subsidiary or an employee stock ownership plamust established by Level 3 or any such Subsidiaryhe benefit of their
employees) of, Capital Stock (other than DisquadifStock) of Level 3; providechowever, that the proceeds from any such
exchange or sale of Capital Stock shall be excldded any calculation pursuant to clause (A)(i}he proviso at the end of
paragraph (a) above or pursuant to clause (b)eofléfinition of “Invested Capital”; and
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(v) Level 3 may pay cash dividends in any amountimexcess of $50,000,000 in any 12-month penoespect of
Preferred Stock of Level 3 (other than Disqualifidck).

The Restricted Payments described in the foregdaagses (i), (ii) and (v) shall be included in taculation of Restricted Payments; the
Restricted Payments described in clauses (iii)(@andhall be excluded in the calculation of Retrd Payments.

(c) The Borrower may not, and may not permit ayrBwer Restricted Subsidiary to, pay any dividendhake any
distribution in respect of shares of its Capitalcktheld by Level 3 or a Sister Restricted Subsjdjahether in cash, securities or other
Property) or any payment (whether in cash, seegritr other Property) on account of the purch&sksmption, retirement, acquisition,
cancellation or termination of any such sharesayfital Stock (all such dividends, distributions grayments being referred to herein as “
Level 3 Transfers), other than (i) Level 3 Transfers at such timesl in such amounts as shall be necessary to peenet 3 to pay
administrative expenses attributable to the opmmatof its Restricted Subsidiaries, (ii) Level &afsfers at such times and in such amounts as
are sufficient for Level 3 to make the timely payrnef interest, premium (if any) and principal (wier at stated maturity, by way of a
sinking fund applicable thereto, by way of any matody redemption, defeasance, retirement or repiseckhereof, including upon the
occurrence of designated events or circumstanckyg virtue of acceleration upon an event of defaulty way of redemption or retirement
at the option of the holder of the Indebtednedsenkl 3, including pursuant to offers to purchasejording to the terms of any Indebtedness
of Level 3, (iii) Level 3 Transfers (A) to permielel 3 to satisfy its obligations in respect ofcétoption plans or other benefit plans for
management or employees of Level 3 and its SubvsdigB) to permit Level 3 to pay dividends onfereed Stock of Level 3 in an amount
not to exceed the aggregate net cash proceedseddey Level 3 (1) after September 30, 1999, frbmissuance of Capital Stock, and
(2) from the issuance or sale of Indebtedness vélL® or any Restricted Subsidiary that after Smpier 30, 1999, has been converted into or
exchanged for Capital Stock of Level 3, (C) in anaal amount not to exceed 50% of Level 3's Codsdid Net Income for the prior fiscal
year and (D) Level 3 Transfers in amounts not iweex the amount required by Level 3 to pay accamelunpaid interest on a
Indebtedness of Level 3 due upon the conversiathange or purchase of such Indebtedness intoy feitlo Capital Stock of Level 3 and
(iv) additional Level 3 Transfers after Octobe2003 in an aggregate amount not to exceed $50,000the aggregate.

SECTION 6.04._Limitation on Dividend and Other Reant Restrictions Affecting Restricted Subsidiari€a) Level 3
shall not, and shall not permit any Restricted Rliigy to, directly or indirectly, create or othése cause or suffer to exist or become
effective any consensual encumbrance or restri¢ttrer than pursuant to law or regulation) onah#ity of any Restricted Subsidiary (i) to
pay dividends (in cash or otherwise) or make ahgmotlistributions in respect of its Capital Stogkned by Level 3 or any other Restricted
Subsidiary or pay any Indebtedness or other olitigaiwed to Level 3 or any other Restricted Sulasidi(ii) to make loans or advances to
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Level 3 or any other Restricted Subsidiary or (iixransfer any of its Property to Level 3 or arlyer Restricted Subsidiary.

(b) Notwithstanding the foregoing limitation, Lé\&may, and may permit any Restricted Subsidiargteate or otherwise
cause or suffer to exist

(i) any encumbrance or restriction in effect on foairth Amendment Effective Date pursuant to anyeggient as in effect
on the Fourth Amendment Effective Date,

(i) any encumbrance or restriction under the LBaxtuments, and any customary (as conclusively ohétexd in good faith
by the Chief Financial Officer of Level 3) encumbce or restriction applicable to a Restricted Siibsy that is contained in an
agreement or instrument governing or relating ttebtedness contained in any Qualified Receivabtdifyaor Purchase Money
Debt Incurred pursuant to clause (ii) of paragrédghunder Section 6.01 or clause (ii) of paragrédphunder Section 6.02 (or
refinancing Indebtedness thereof Incurred pursteaalause (viii) of paragraph (b) under Sectionl6o® clause (vi) of paragraph
(b) under Section 6.02); providethowever, that such encumbrances and restrictions do mdttthhe ability of such Restricted
Subsidiary, directly or indirectly (including thrghy another Subsidiary of the Borrower) (i) to pawidends (in cash or otherwise) or
make any other distributions in respect of its @dBtock owned by the Borrower or any other BoroRestricted Subsidiary or .
any Indebtedness or other obligation owed to thed®eer, (ii) to make loans or advances to the Bomoor (iii) to transfer any of it
Property (other than in the case of Purchase Maredht, the Telecommunications/IS Assets installedstructed, acquired, leased,
developed or improved with the proceeds of sucltliftage Money Debt and any improvements or accestiensto) to the Borrowe

(iii) any encumbrance or restriction pursuant taagreement relating to any Acquired Debt, whichuentorance or
restriction is not applicable to any Person, orghaperties or assets of any Person, other thaRehgon so acquired,

(iv) any encumbrance or restriction pursuant tagreement effecting a refinancing of Indebtedneessrted pursuant to an
agreement referred to in clause (i), (i) or (@this paragraph (b); providedowever, that the provisions contained in such
agreement relating to such encumbrance or restnietie no more restrictive (as so determined) ynnaaterial respect than the
provisions contained in the agreement the subljerebf,

(v) in the case of clause (iii) of paragraph (a)\ah any encumbrance or restriction contained yns@eurity agreement
(including a Capital Lease Obligation) securingdbnttdness of Level 3 or a Restricted Subsidiargratise permitted under this
Agreement, but only to the extent such restricti@strict the transfer of the Property subjectuchssecurity agreement,
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(vi) in the case of clause (iii) of paragraph (bpwee, customary provisions (A) that restrict thbletting, assignment or
transfer of any Property that is a lease, liceogayeyance or similar contract, (B) contained iseasale or other asset disposition
agreements limiting the transfer of the Propertyndpsold or disposed of pending the closing of ssedle or disposition or (C) arising
or agreed to in the ordinary course of businesstalating to any Indebtedness, and that do ndtyidually or in the aggregate,
detract from the value of Property of Level 3 oy &estricted Subsidiary in any manner material@égdl 3 or any Restricted
Subsidiary,

(vii) any encumbrance or restriction with respecatRestricted Subsidiary imposed pursuant to ameagent which has
been entered into for the sale or disposition lbdiasubstantially all of the Capital Stock or Pedy of such Restricted Subsidiary;
provided, however, that the consummation of such transaction woold@sult in a Default or an Event of Default, thath
restriction terminates if such transaction is almyed and that the consummation or abandonmentbftsansaction occurs within
one year of the date such agreement was entered int

(viii) any encumbrance or restriction pursuanttis tAgreement, and

(ix) any encumbrance or restriction pursuant tagreement relating to any Indebtedness of a FoRéstricted Subsidiary
Incurred pursuant to clause (ix) of paragraph fi§ection 6.02 that is applicable only to such kprdRestricted Subsidiary and its
Subsidiaries.

SECTION 6.05._Limitation on LiensLevel 3 shall not, and shall not permit any Rettd Subsidiary to, directly or

indirectly, Incur or suffer to exist any Lien onwith respect to any Property now owned or acquatiéer the Effective Date to secure any
Indebtedness other than:

(i) Liens existing on the Effective Date and seegrindebtedness outstanding on the Effective Daltéh in any event she
not include Liens securing the Parent Intercompdate or the Existing Notes;

(ii) Liens Incurred on or after the Effective Date:

(1) pursuant to the Loan Documents to secure |mdisigiss permitted to be Incurred pursuant to cl@i)se
paragraph (b) under Section 6.01 or clause (ifavhgraph (b) under Section 6.02 (or Permitted Eiesx Refinancing

Indebtedness Incurred pursuant to clause (viipashgraph (b) under Section 6.01 or clause (vwaohgraph (b) under
Section 6.02);

(2) on Receivables, collections thereof and aceoastablished solely for the collection of suchdaables to
secure Indebtedness under Qualified Receivablabtieagermitted to be Incurred pursuant to cla(igeof paragraph
(b) under Section 6.01 or clause (ii) of paragraph
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(b) under Section 6.02 (or refinancing Indebtednlesseof Incurred pursuant to clause (viii) of gaegh (b) under
Section 6.01 or clause (vi) of paragraph (b) urkstion 6.02);

(3) on cash to secure reimbursement obligatiomespect of letters of credit permitted to be Inedrpursuant to
clause (ii) of paragraph (b) under Section 6.0¢&lause (ii) of paragraph (b) under Section 6.02¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpréb) under Section 6.02 or clause (viii) of paagd (b) under
Section 6.01), providethat the amount of such cash does not exceed 11@8é éace amount of such letters of credit;

(4) on Property acquired after the Effective Datththe proceeds of Purchase Money Debt Incurredyaunt to
clause (ii) of paragraph (b) under Section 6.0g&lause (ii) of paragraph (b) under Section 6.02¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpgréb) under Section 6.02 or clause (viii) of pasgdp (b) under
Section 6.01) to secure such Purchase Money Dahtidedthat any such Lien may not extend to any Propetigrahan
the Telecommunications/IS Assets installed, conttd) acquired, leased, developed or improved thighproceeds of such
Purchase Money Debt and any improvements or aaeestiereto (it being understood that all Indebésdrio any single
lender or group of related lenders or outstandimdeu any single credit facility, and in any cadatieg to the same group
collection of Telecommunications/IS Assets finantteeteby, shall be considered a single Purchaseslbebt, whether
drawn at one time or from time to time);

(5) on the Collateral to secure Permitted FirsnliRefinancing Indebtedness; providedt such Liens are subjec
a Permitted First Lien Intercreditor Agreement anel permitted under the provisions of all Matehalebtedness of Level 3
and its Subsidiaries at the time such Liens areried; and

(6) on the Collateral to secure Permitted Firshlliedebtedness; providedat such Liens are subject to a Permitted
First Lien Intercreditor Agreement and are perrditt@der the provisions of all Material Indebtednefkevel 3 and its
Subsidiaries at the time such Liens are incurred,;

(iii) Liens in favor of Level 3 or any RestrictediiSsidiary;_provided however, that any subsequent issue or transfer of Ci
Stock or other event that results in any such Restt Subsidiary ceasing to be a Restricted Sudnsidir any subsequent transfer of
Indebtedness secured by any such Lien (exceptuel [3eor a Restricted Subsidiary) shall be deerimedach case, to constitute the
Incurrence of such Lien by the borrower thereof;
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(iv) Liens outstanding on the Effective Date sewgriPurchase Money Debt and Liens on Property aedaifter the Effective
Date with the proceeds of Purchase Money Debt tedypursuant to clause (iii) of paragraph (b) ur8kection 6.01 to secure such
Purchase Money Debt, provid#dtht any such Lien may not extend to any Propdtigrahan the Telecommunications/IS Assets
installed, constructed, acquired, leased, developétiproved with the proceeds of such Purchasedydebt and any improvements
or accessions thereto (it being understood thahdébtedness to any single lender or group ofedl&nders or outstanding under any
single credit facility, and in any case relatingtie same group or collection of Telecommunicafi@assets financed thereby, shall
be considered a single Purchase Money Debt, whdthem at one time or from time to time);

(v) Liens to secure Acquired Debt, providddt (a) such Lien attaches to the acquired Prppeitr to the time of the
acquisition of such Property and (b) such Lien duossextend to or cover any other Property;

(vi) Liens to secure Indebtedness Incurred to egfae, in whole or in part, Indebtedness secureghigyLien referred to in the
foregoing clauses (i), (iv) and (v) or this clag® so long as such Lien does not extend to ahgroProperty (other than
improvements and accessions to the original Prgpantd the principal amount of Indebtedness sorselcis not increased except as
otherwise permitted under clause (viii) of paragréip) of Section 6.01 or clause (vi) of paragraphaf Section 6.02;

(vii) Liens on Property (A) not constituting Cokaal and (B) not required to become Collaterabfolhg the satisfaction of
the Guarantee Permit Condition and the Collategafit Condition, Incurred on or after the Measurahigate not otherwise permitt
by the foregoing clauses (i) through (v) (but ithg in the computations of Liens permitted undhés tlause (vii) Liens existing on
the Effective Date which remain existing at thegiinf computation which are otherwise permitted urtlause (i)) securing
Indebtedness of Level 3 or any Restricted Subsidither than the Borrower or any Borrower Restdc8Bubsidiary) in an aggregate
amount not to exceed 5% of Level 3's Consolidatadgible Assets;

(viii) Liens on Property of any Non-Telecommunicets Subsidiary; providedhowever, that the Incurrence of such Lien
does not require the Person Incurring such Liesetmre any Indebtedness of any Person other tNam-& elecommunications
Subsidiary;

(ix) Liens to secure Indebtedness Incurred pursteactause (viii) of paragraph (b) of Section 6.02;

(x) Liens to secure amounts deposited into an esagzount for the benefit of holders of the 9.25%ids, the 2015 Floating
Rate Notes, the 8.75% Notes, the 10% Notes, tib%Notes, the 8.125% Notes, the 8.625% Notes,
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the 7% Notes and any other of the Borrowesenior unsecured notes representing Indebtetimagsed by the Borrower in accordal
with Section 6.02(a), in connection with redempsiari such notes and the prepayment by Level 3 lih@ccordance with

Section 6.03, of the 9.25% Offering Proceeds Nibie 2015 Floating Rate Offering Proceeds Note8tfig% Offering Proceeds Note,
the 10% Offering Proceeds Note, the 9.375% OffeBmceeds Note, the 8.125% Offering Proceeds NuteB.625% Offering
Proceeds Note, the 7% Offering Proceeds Note andtier intercompany note issued by Level 3 LLGh& Borrower in respect of
the proceeds of an offering of the Borrower’s senimes representing Indebtedness Incurred by ¢meof¥er in accordance with
Section 6.02(a), respectively.

(xi) Liens on the Property of a Foreign RestricBbsidiary and its Subsidiaries Incurred on orrdfte Fourth Amendment
Effective Date securing Indebtedness of such ForRigstricted Subsidiary Incurred pursuant to cldixgef paragraph (b) of
Section 6.02; and

(xii) Permitted Liens.

SECTION 6.06._Limitation on Sale and Leasebacln3aations. Level 3 shall not, and shall not permit any Retd
Subsidiary to, directly or indirectly, enter ineElssume, Guarantee or otherwise become liable egiecct to any Sale and Leaseback
Transaction, unless (i) Level 3 or such RestriQatisidiary would be entitled to Incur (a) Indebtesthin an amount equal to the Attributable
Value of the Sale and Leaseback Transaction pursa&@ection 6.01 or Section 6.02 and (b) a Lierspant to Section 6.05, equal in amount
to the Attributable Value of the Sale and Leaseb&eksaction, and (ii) the Sale and Leaseback &t is treated as an Asset Disposition
and all of the conditions of Section 6.07 (incluglthe provisions concerning the application of Neailable Proceeds) are satisfied with
respect to such Sale and Leaseback Transactiatingyeall of the consideration received in sucte%ald Leaseback Transaction as Net
Available Proceeds for purposes of such Sectior.6.0

SECTION 6.07._Limitation on Asset Dispositionga) Level 3 shall not, and shall not permit &w®stricted Subsidiary to,
make any Asset Disposition unless: (i) Level 3har Restricted Subsidiary, as the case may beyvesceonsideration for such disposition at
least equal to the Fair Market Value for the Propsold or disposed of as determined by the Bo&mimctors of Level 3 in good faith and
evidenced by a Board Resolution of Level 3; andatileast 75% of the consideration for such digjmsconsists of cash or Cash Equivale
or the assumption of Indebtedness of the Borrowang Borrower Restricted Subsidiary (other thaselstedness of the Borrower that is
subordinated to the Obligations or IndebtednesmgfBorrower Restricted Subsidiary that is subathd to the Obligations of such Borro
Restricted Subsidiary) and release of the Borraamek all Borrower Restricted Subsidiaries fromiability on the Indebtedness assumed (or
if less than 75%, the remainder of such considematonsists of Telecommunications/IS Assets); mledj however, that, to the extent such
disposition involves Special Assets, all or anytiporof the consideration
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may, at Level 3's election, consist of Propertyeottihan cash, Cash Equivalents or the assumptitndebtedness or Telecommunications/IS
Assets.

(b) If the Net Available Proceeds from any Assefdsition (or any series of related Asset Dispoiss#t) consisting of
Property that is Collateral or Property that wolsdrequired to become Collateral following thesfatition of the Guarantee Permit Condit
and the Collateral Permit Condition exceed $20000, the Borrower shall deposit an amount in castash equivalents equal to such Net
Available Proceeds (which such amount shall thézeabnstitute the Net Available Proceeds of susked Disposition or related Asset
Dispositions) into a deposit account in which thel&eral Agent has a perfected security intemresavor of the Lenders. Prior to the time a
Notice of Default shall have been delivered toBloerower pursuant to Article VI, the Borrower magthdraw such Net Available Procee:
and the Collateral Agent, at the Request of thed®eer, shall take all actions necessary, at theesg of the Borrower, to promptly release
the security interest in such Net Available Prose@dto permit Level 3 or a Restricted Subsidiaryeinvest such Net Available Proceeds in
Telecommunications/IS Assets, (ii) to permit the®wer to repay the Loans in accordance with Se@i€5(b) or (iii) following any
prepayment of the Loans as required by Section(B)p®ith respect to any such Net Available Proceth@t have been rejected by Declining
Lenders pursuant to Section 2.05(e), to Level 8yrRestricted Subsidiary for any purpose.

(c) The Net Available Proceeds (or any portionréé from Asset Dispositions may be applied by éle¥ or a Restricted
Subsidiary, to the extent Level 3 or such Restli@absidiary elects: (1) to permanently prepay 8eimgs in accordance with Section 2.05
(b) or (c) or (2) to reinvest in Telecommunicatib8sAssets (including by means of an Investmeritélecommunications/IS Assets by a
Restricted Subsidiary with Net Available Proceesteived by Level 3 or another Restricted Subsigliabgvel 3 shall not, and shall not
permit any Restricted Subsidiary, to acquire angd@mmunications/IS Assets with the Net Availabled@eds of any Asset Disposition
consisting of Collateral or Property that wouldrbguired to become Collateral following the satitifan of the Guarantee Permit Condition
and the Collateral Permit Condition unless suclked@inmunications/IS Assets are Collateral or Prgp&et would be required to become
Collateral following the satisfaction of the GuaasPermit Condition and the Collateral Permit Gooie. Any Net Available Proceeds from
an Asset Disposition not applied in accordance wétagraph (b) within 330 days (or, in the casa disposition of Special Assets identified
in clause (a) of the definition thereof in whicketNet Available Proceeds exceed $500,000,000, &¢6)drom the date of the receipt of such
Net Available Proceeds shall constit* Excess Proceed$ The Borrower shall apply such Excess Proceedkd extent and in the manner
required by Section 2.05.

(d) (1) The Borrower shall not, and shall not pirany Borrower Restricted Subsidiary, to sellnster, lease or otherwise
dispose of any Property that is Collateral or thatld be required to become Collateral following Hatisfaction of the Collateral Permit
Condition to a Subsidiary of Level 3 (other thaBubsidiary that is a Guarantor and a Grantor dntiilabecome a Guarantor and a Grantor
following
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satisfaction of the Guarantee Permit Condition thredCollateral Permit Condition), and (2) Levelhal not designate as an Unrestricted
Subsidiary any Borrower Restricted Subsidiary tivams, directly or indirectly, any Property thatsllateral or that would be required to
become Collateral following the satisfaction of tellateral Permit Condition unless either:

(A) (1) in the case of a sale, transfer, leasetloerodisposition, the Borrower or such BorrowertReted Subsidiary receiv
consideration for such sale, transfer, lease arattsposition at least equal to the Fair Markeiu€af such Property (which, in the
case of the Offering Proceeds Notes, any otherdatepany Indebtedness or the Loan Proceeds Ndte igrincipal amount of such
Offering Proceeds Note, such Indebtedness or tha@ Rvoceeds Note, as applicable, and any accrukdrgraid interest thereon),
and

(2) in the case of a sale, transfer, lease or aisposition, the consideration consists of 100%ash or Cash
Equivalents;_or

(B) such transaction:

(1) is desirable in the conduct of the businedseskl 3 and its Subsidiaries taken as a whole ¢aslasively
determined by the Board of Directors of Level 3)da

(2) (i) in the case of a sale, transfer, leasetloerodisposition in which the consideration doesammsist of 100%
cash or Cash Equivalents, the Fair Market ValuimefProperty that is Collateral so sold, transfirkeased or disposed of
(net of any cash or Cash Equivalents received &yBthrrower or such Borrower Restricted Subsidiarkeispect of such
Collateral), or (ii) in the case of a designatidradorrower Restricted Subsidiary as an Unresgtd@ubsidiary, the Fair
Market Value of all Property that is Collateral ayah directly or indirectly, by such Borrower Restieid Subsidiary at the
time it is designated an Unrestricted Subsidiatyemtaken together with the Collateral Release Arh¢determined prior
to such sale, lease, transfer or other disposttiafesignation as an Unrestricted Subsidiary), do¢exceed 5.0% of
Consolidated Tangible Assets as determined ainiedf such sale, lease, transfer or other disipositr designation as an
Unrestricted Subsidiary, on the basis of the mesémnt consolidated balance sheet available to L3&{e$ conclusively
determined in good faith by the Chief Financiali€df of Level 3).

For purposes of this Section 6.07(d), “ Collaté&talease Amouritmeans an amount equal to:

(1) the sum of (x) the Fair Market Value of any ey that constituted Collateral previously saidnsferred,
leased or otherwise disposed of pursuant to thi§i&e6.07(d) for consideration not
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consisting of 100% cash or Cash Equivalents (nahgfcash or Cash Equivalents received by thefersorsin consideration
for such sale, transfer, lease or other dispogitduns(y) the Fair Market Value of all Property that ctnged Collateral
held directly or indirectly by each Borrower Restieid Subsidiary previously designated as an Uncestr Subsidiary
pursuant to this Section 6.07(d), minus

(2) the sum of, without duplication, (x) the amoohtany cash or Cash Equivalents received by thedBe@r or a
Borrower Restricted Subsidiary in repayment of gipal or as a return of capital from an Investmaatie pursuant to
clause (B) of this Section 6.07(d) pliy3 the amount of any cash or Cash Equivalentsivedeby the Borrower or a
Borrower Restricted Subsidiary from a Borrower Rettd Subsidiary designated as an Unrestrictedilisiny pursuant to
this Section 6.07(d) representing a return of ehpit the case of clauses (x) and (y), to theraach cash or Cash
Equivalents were treated as Net Available Procé&edas an Asset Disposition, plus (z) the Fair Maretue (determined at
the time that such Property again becomes Collateeeccordance with the Security Documents) of Bngperty which had
ceased to be Collateral pursuant to this Sectidn(6) and thereafter became Collateral in accoravith the terms of the
Security Documents.

In the event of (a) a transfer of Property thatstibutes Collateral made in accordance with thistiSe 6.07(d), such
Property shall be released from any Lien to whidh subject pursuant to the Security Documentitordance with the procedures in
Section 9.14 or (b) the designation of a Restri&elsidiary as an Unrestricted Subsidiary in coamgé with this Section 6.07(d), such
Restricted Subsidiary shall, by delivery of docutaéion providing for such release in form satisfagtto the Administrative Agent, be
released from any Guarantee (in the case of a Gumjand its obligations under the Collateral Agnent (in the case of a Grantor)
previously made by such Subsidiary.

(e) The Borrower shall not, and shall not permif Borrower Restricted Subsidiary to, sell, trangkease or otherwise
dispose of any Property that does not constituleat@oal to Level 3 or any Sister Restricted Sulasidunless (i) the Borrower or such
Borrower Restricted Subsidiary receives considenafior such sale, transfer, lease or other disjpositt least equal to the Fair Market Value
of such Property and (ii) the consideration cossiéteither (A) 100% in cash or Cash EquivalentB)rindebtedness of Level 3 or the
Restricted Subsidiary to which Property was trametéthat is secured by a Lien on such transfaPregerty. Level 3 or the Restricted
Subsidiary to which Property was transferred farsideration consisting of Indebtedness that isreechy a Lien on such Property in
accordance with clause (ii)(B) of the prior sententay substitute the Lien on such Property withes lon other Property (including any
Property owned by the Borrower or a Borrower Rettd Subsidiary) that, as determined by the Boafirectors of Level 3 in good faith
and evidenced by a Board Resolution of Level 3ifiléth the Agent upon request
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of the Agent, has a Fair Market Value of no lessitthe Fair Market Value of the Property for whilkth substitution is made at the time of
substitution. The provisions of this paragrapmdoapply to (a) dividends and distributions, @rns or advances and (c) purchases of
services or goods.

SECTION 6.08._Limitation on Issuance and SaleSayfital Stock of Restricted Subsidiariekevel 3 shall at all times ov
all the issued and outstanding Capital Stock oBbeower. The Borrower shall at all times ownthk issued and outstanding Capital Stock
of Level 3 LLC. Level 3 shall not, and shall nermit any Restricted Subsidiary to, issue, transfenvey, sell or otherwise dispose of any
shares of Capital Stock of a Restricted Subsidiarsecurities convertible or exchangeable intampiions, warrants, rights or any other
interest with respect to, Capital Stock of a Restd Subsidiary to any Person other than Level@Restricted Subsidiary except (i) a sale of
all of the Capital Stock of such Restricted Sulasigiowned by Level 3 and any Restricted Subsidiaay complies with the provisions of
Section 6.07 to the extent such provisions apglyin(a transaction that results in such Restdceibsidiary becoming a Joint Venture,
provided(x) such transaction complies with the provisioh§ection 6.07 to the extent such provisions applg (y) the remaining interest of
Level 3 or any other Restricted Subsidiary in sigimt Venture would have been permitted as a nestriReed Payment or Permitted
Investment under the provisions of Section 6.08,tfie issuance, transfer, conveyance, sale @rattsposition of shares of such Restricted
Subsidiary so long as after giving effect to suelm$action such Restricted Subsidiary remains &iBesl Subsidiary and such transaction
complies with the provisions of Section 6.07 to éxéent such provisions apply, (iv) the transfenweyance, sale or other disposition of
shares required by applicable law or regulatiopjf(kequired, the issuance, transfer, conveyasake or other disposition of directors’
qualifying shares, (vi) Disqualified Stock issuedexchange for, or upon conversion of, or the pedseof the issuance of which are used to
refinance, shares of Disqualified Stock of suchtiReted Subsidiary, provideithat the amounts of the redemption obligationsuchs
Disqualified Stock shall not exceed the amounthefredemption obligations of, and such Disqualifstock shall have redemption
obligations no earlier than those required by Disgualified Stock being exchanged, converted finaaced, (vii) in a transaction where
Level 3 or a Restricted Subsidiary acquires astdmae time not less than its Proportionate Inténestich issuance of Capital Stock,
(viii) Capital Stock issued and outstanding onMeasurement Date, (ix) Capital Stock of a Restli@eabsidiary issued and outstanding prior
to the time that such Person becomes a RestrictiesidBary so long as such Capital Stock was noeidsn contemplation of such Person’s
becoming a Restricted Subsidiary or otherwise bagowuired by Level 3 and (x) an issuance of Prete8tock of a Restricted Subsidiary
(other than Preferred Stock convertible or exchahlgeinto Common Stock of any Restricted Subsidiatigerwise permitted by this
Agreement. In the event of (a) the consummatioa vhnsaction referred to in any of the foregailegises that results in a Restricted
Subsidiary that is a Guarantor or a Grantor (ohpnb longer being a Restricted Subsidiary andi®)execution and delivery of
documentation providing for such release in fortis§actory to the Administrative Agent, any suchaBantor or Grantor (or Guarantor and
Grantor) shall be released from all its obligationsler its Guarantee (in the case of a Guarantakjta obligations under the Collateral
Agreement (in the case of a Grantor).
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SECTION 6.09._Transactions with Affiliatesl.evel 3 shall not, and shall not permit any efftestricted Subsidiaries to,
directly or indirectly, sell, lease, transfer, aherwise dispose of any of its Property to, or pase any Property from, or enter into any
contract, agreement, understanding, loan, adv&@warantee or transaction (including the renderingeovices) with or for the benefit of, any
Affiliate (each of the foregoing, an * Affiliate @nsactiorf), unless (a) such Affiliate Transaction or serdés\ffiliate Transactions is (i) in
the best interest of Level 3 or such Restrictedsilidry and (ii) on terms that are no less favardblLevel 3 or such Restricted Subsidiary
than those that would have been obtained in a caabfgarm’s-length transaction by Level 3 or suestRcted Subsidiary with a Person that
is not an Affiliate (or, in the event that there o comparable transactions involving Personsavbaot Affiliates of Level 3 or the relevant
Restricted Subsidiary to apply for comparative sgs, is otherwise on terms that, taken as a whelel 3 has determined to be fair to
Level 3 or the relevant Restricted Subsidiary) @y)d_evel 3 obtains (i) with respect to any AfftgaTransaction or series of Affiliate
Transactions involving aggregate payments in exce$40,000,000 but less than $15,000,000, a =t of the chief executive, operating
financial officer of Level 3 evidencing such offitedetermination that such Affiliate Transactianseries of Affiliate Transactions complies
with clause (a) above and (ii) with respect to Afffjliate Transaction or series of Affiliate Trang#ns involving aggregate payments equ.
or in excess of $15,000,000, a Board Resolutidres®l 3 certifying that such Affiliate Transaction series of Affiliate Transactions
complies with clause (a) above and that such At&liTransaction or series of Affiliate Transactibas been approved by the Board of
Directors of Level 3, including a majority of thesithterested members of the Board of Directorsefdl 3;_provided however, that, in the
event that there shall not be at least two disésterd members of the Board of Directors of LewsitB respect to the Affiliate Transaction,
Level 3 shall, at the request of the Administrathgent, in addition to such Board Resolution, defito the Administrative Agent a written
opinion from an investment banking firm of natiostdnding in the United States which, in the ganthfludgment of the Board of Directors
of Level 3, is independent with respect to Levah8l its Affiliates and qualified to perform suckkawhich opinion shall be to the effect that
the consideration to be paid or received in coniaratith such Affiliate Transaction is fair, fromfimancial point of view, to Level 3 or such
Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any ergplent agreement
entered into by Level 3 or any of its RestrictedSdiaries in the ordinary course of business amistent with industry practice; (ii) any
agreement or arrangement with respect to the cosagien of a director or officer of Level 3 or angd¥ricted Subsidiary approved by a
majority of the disinterested members of the BaarDirectors of Level 3 and consistent with indygiractice; (iii) transactions between or
among Level 3 and its Restricted Subsidiaries; idexy, however, that no more than 5% of the Voting Stock (only/fdiluted basis) of any
such Restricted Subsidiary is owned by an Affiliatd.evel 3 (other than a Restricted Subsidiary); Restricted Payments and Permitted
Investments permitted by Section 6.03 (other tmamedtments in Affiliates that are not Level 3 osRieted Subsidiaries); (v) transactions
pursuant to the terms of any agreement or arrangieasan effect on the Measurement Date; and i@jdactions with respect to wireline or
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wireless transmission capacity, the lease or spamirother use of cable or fiber optic lines, equént, rights-of-way or other access rights,
between Level 3 (or any Restricted Subsidiary) amgother Person; providedhowever, that, in the case of this clause (vi), such tatisn
complies with clause (a) in the immediately prengddaragraph.

SECTION 6.10._Limitation on Designations of Unri&ted Subsidiaries.Level 3 shall not designate (1) the Borrower or
Level 3 LLC as an Unrestricted Subsidiary or (2) ather Subsidiary (other than a newly created Bidry in which no Investment has
previously been made) as an “Unrestricted Subgitliarder this Agreement (a_* Designatiynunless in the case of this clause (2):

(a) no Default or Event of Default shall have aced and be continuing at the time of or after giveffect to such
Designation;

(b) immediately after giving effect to such Desitjon, Level 3 would be able to Incur $1.00 of Intkeiness under
paragraph (a) of Section 6.01; and

(c) Level 3 would not be prohibited under any ps@mn of this Agreement from making an Investmdrtha time of
Designation (assuming the effectiveness of suclgbaton) in an amount (the_* Designation Amotnéqual to the portion
(proportionate to Level 3's equity interest in sibstricted Subsidiary) of the Fair Market Valuehsf net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, Level 3 shalleemed to have made an Investment constitatigstricted Payment pursuant to
Section 6.03 for all purposes of this AgreemerthinDesignation Amount; providedhowever, that, upon a Revocation of any such
Designation of a Subsidiary, Level 3 shall be degttoecontinue to have a permanent “Investméntin Unrestricted Subsidiary of an amc
(if positive) equal to (i) Level 3's “Investmentt isuch Subsidiary at the time of such Revocaties (&) the portion (proportionate to

Level 3's equity interest in such Subsidiary) of frair Market Value of the net assets of such Slidri at the time of such Revocation. At
the time of any Designation of any Subsidiary atJarestricted Subsidiary, such Subsidiary shallaveh any Capital Stock of Level 3 or a
Restricted Subsidiary. In addition, neither Le¥elor any Restricted Subsidiary shall at any tir)eofovide credit support for, or a Guarar
of, any Indebtedness of any Unrestricted Subsidiaciuding any undertaking, agreement or instrunesidencing such Indebtedness);
provided, however, that Level 3 or a Restricted Subsidiary may pée@gpital Stock or Indebtedness of any Unrestriiglosidiary on a
nonrecourse basis such that the pledgee has mo wlaatsoever against Level 3 other than to obta¢h pledged Capital Stock or
Indebtedness, (y) be directly or indirectly liabde any Indebtedness of any Unrestricted Subsidiarfz) be directly or indirectly liable for
any Indebtedness which provides that the holdeetienay (upon notice, lapse of time or both) deckdefault thereon or cause the pay!
thereof to be accelerated or payable prior tari Scheduled maturity upon the occurrence offaudewith respect to any Indebtedness, L
or other obligation of any Unrestricted Subsidiéngluding any right to take enforcement action
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against such Unrestricted Subsidiary), excepténcise of clause (x) or (y) to the extent permitieder Sections 6.03 and 6.09.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Level 3hbeiltlassified as a
Restricted Subsidiary; providediowever, that such Subsidiary shall not be designatedRes#ricted Subsidiary and shall be automatically
classified as an Unrestricted Subsidiary if eithfethe requirements set forth in clauses (a) ap@fthe immediately following paragraph w
not be satisfied immediately following such clagsifion. Except as provided in the first senteoicthis Section 6.10, no Restricted
Subsidiary may be redesignated as an Unrestriaibdidiary.

A Designation may be revoked (a “ Revocafipby a Board Resolution of Level 3 delivered te thdministrative Agent,
providedthat Level 3 will not make any Revocation unless:

(a) no Default or Event of Default shall have ocedrand be continuing at the time of and aftermgj\éffect to such
Revocation; and

(b) all Liens and Indebtedness of such Unrestri&eldsidiary outstanding immediately following siR&vocation would, if
Incurred at such time, have been permitted to berted at such time for all purposes of this Agream

All Designations and Revocations must be evidemgeBoard Resolutions of Level 3 delivered to themaistrative Agent (i) certifying
compliance with the foregoing provisions and (ijiag the effective date of such Designation or &mation. Upon Designation of a
Restricted Subsidiary as an Unrestricted Subsidimopmpliance with this Section 6.10, such RetwtdcSubsidiary shall, by delivery of
documentation providing for such release in fortisfactory to the Administrative Agent, be releagexin any Guarantee (in the case of a
Guarantor) and its obligations under the Collat@greement (in the case of a Grantor) previouslgenay such Subsidiary.

SECTION 6.11. Limitation on Actions with respegtExisting Intercompany ObligationsWithout the consent of the
holders of at least two-thirds of the outstandiriggipal amount of the Loans:

(a) the Borrower shall not forgive or waive oi tai enforce any of its rights under any Offeringp&eds Note, the Loan
Proceeds Note, any Financing Inc. Notes Supplerhinttanture, the Omnibus Offering Proceeds NoteoBdibation Agreement or
any other agreement with Level 3 or any Restri§elsidiary to subordinate a payment obligationmnladebtedness to the prior
payment in full in cash of all obligations with pest to the Loan Proceeds Note, a Loan ProceedsGlatrantee, any Offering
Proceeds Note or any Offering Proceeds Note Guagaand the Borrower and Level 3 LLC may not antaed oan Proceeds No
a Loan Proceeds Note Guarantee, any Offering Pdsdeete or any Offering Proceeds Note Guaranteg nranner adverse to the
Lenders;_provided however, that that in the event of an Event of Default efel
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3 LLC as described in clause (i) or (j) of Artial#l, the principal then outstanding together witttaued interest thereon on the Loan
Proceeds Note, each Offering Proceeds Note, the Poaceeds Note Guarantee and each Offering Predésté Guarantee shall
automatically become due and payable without ptesemt, demand, protest or other notice of any kind;

(b) in the event Level 3 LLC (or any successoigaylunder the Loan Proceeds Note) repays allgmrton of the Loan
Proceeds Note, the Borrower must prepay the Laaagrincipal amount equal to the principal amafrthe Loan Proceeds Note
then repaid in accordance with, and if at such fmenitted by, this Agreement; providetowever, that if at any time the principal
amount of the Loan Proceeds Note is greater thaprincipal amount of the Loans that remains ootiitay, Level 3 LLC (or any
successor obligor under the Loan Proceeds Note)rapay or forgive or waive an amount of the Loaoceeds Note equal to such
excess without complying with this paragraph (b);

(c) Level 3 shall not, and shall not permit anystReted Subsidiary to, provide any Lien on itsfiauy for the benefit of, or
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemeng¢$pect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyenequired by clause (vi) of paragraph (b) of B&c6.01 or clause (iv) of
paragraph (b) of Section 6.02 to be subordinatedegrior payment in full in cash of all obligat®with respect to the Loan
Proceeds Note or a Loan Proceeds Note Guarantekeoany other action with the purpose or efféchaking the Parent
Intercompany Note senior to or equal in right ofpant with any Offering Proceeds Note or the LoarcPeds Note;

(d) Level 3 shall not, and shall not permit any RetgdcSubsidiary to, provide any Lien on its Propéotythe benefit of, o
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemengspect of, (i) any Offering
Proceeds Note or (ii) any other intercompany netgiired by clause (vi) of paragraph (b) of Sec@idil or clause (iv) of paragraph
(b) of Section 6.02 to be subordinated to the gsayment in full in cash of all obligations withspeect to the Loan Proceeds Note or
a Loan Proceeds Note Guarantee, or take any otkienavith the purpose or effect of making any @fig Proceeds Note senior to
or equal in right of payment with the Loan Proceldse;

(e) Level 3 and Level 3 LLC shall not amend theneof the Parent Intercompany Note or any OffeRngceeds Note in a
manner adverse to the Lenders, the determinatiorhiwh shall be made by the Board of Directors efél 3 acting in good faith al
shall be evidenced by a Board Resolution of Leyel 3

() Level 3, the Borrower and Level 3 LLC shalltraanend any of the Financing Inc. Notes Supplenhémdentures or the
Omnibus Offering Proceeds Note Subordination Agrs@nn a manner adverse to the Lenders and Leoel 3
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any Restricted Subsidiary and the Borrower shdllameend any other agreement between Level 3 oRasjricted Subsidiary and
the Borrower to subordinate a payment obligatiormoy Indebtedness of Level 3 or any Restricted iflidrg to the prior payment in
full in cash of all obligations with respect to thean Proceeds Note, in each case, the determinatiohich shall be made by the
Board of Directors of Level 3 acting in good faéthd shall be evidenced by a Board Resolution oEL8y

(g) unless an Event of Default has occurred and isrmaing, Level 3 shall neither cause nor permitBogrower to demar
repayment of any Offering Proceeds Note prior toghtisfaction of the Guarantee Permit Conditichtaie Collateral Permit
Condition; and

(h) Level 3 and the Borrower shall cause any Iteldtess of Level 3 LLC to Level 3 to be evidencgeither the Parent
Intercompany Note or another duly executed promyssote that is pledged and delivered to the CalidtAgent within 3 Business
Days of the Incurrence of such Indebtedness.

SECTION 6.12._Covenant Suspensioburing any period of time (a_* Suspension Pefipthat (i) the ratings assigned to
all Tranche A Term Loans, Tranche B Term Loansnéh& B Il Term Loans, Tranche B Ill Term Loans,rialae B 2019 Term Loans,
Tranche B 2016 Term Loans, Tranche B-11 2019 Tewoaris, Tranche B-1l11 2019 Term Loans and Tranch@®B02T'erm Loans by both of the
Rating Agencies are Investment Grade Ratings andg(iDefault or Event of Default has occurred @ndontinuing, Level 3 and the
Restricted Subsidiaries will not be subject todbeenants set forth in Sections 6.01, 6.02, 6.(B},86.06(i)(a), 6.07, 6.08 (other than the first
two sentences thereof), 6.09, 6.13(a)(3) and (458(6)(3) and (4) and clause (b) of the first seo¢eof Section 6.10 (collectively, the “
Suspended Covenarils In the event that Level 3 and the Restricted Sudnséas are not subject to the Suspended Covenangny period ¢
time as a result of the preceding sentence andngisubsequent date (the “ Reversion Dptene or both of the Rating Agencies withdraws
its ratings or downgrades the ratings assignedad.oan below the required Investment Grade RatingsDefault or Event of Default occurs
and is continuing, then Level 3 and the Restri@atsidiaries will thereafter again be subject ®$luspended Covenants and calculations of
the amount available to be made as Restricted Ratgmeader Section 6.03 will be made as though @e&i03 had been in effect during the
entire period of time from the Measurement Date& tii2 Reversion Date, all Indebtedness Incurrethguhe Suspension Period will be
classified to have been Incurred pursuant to pamg(a) of Section 6.01 or one of the clausesos#t in paragraph (b) of Section 6.01 or
paragraph (a) of Section 6.02 or one of the classtforth in paragraph (b) of Section 6.02 (inhee&se to the extent such Indebtedness
would be permitted to be Incurred thereunder ab@Reversion Date and after giving effect to Inddbess Incurred prior to the Suspension
Period and outstanding on the Reversion Date)th&@xtent such Indebtedness would not be perntittée Incurred pursuant to
paragraph (a) of Section 6.01 or one of the classtforth in paragraph (b) of Section 6.01 or geaph (a) of Section 6.02 or one of the
clauses set forth in paragraph (b) of Section 602h Indebtedness will be deemed to have been
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outstanding on the Measurement Date, so thatlassified as permitted under Section 6.01(b)(\$ection 6.02(b)(iii). If the Incurrence of
any Indebtedness by a Restricted Subsidiary dih@dguspension Period would have been prohibitedmditioned upon such Restricted
Subsidiary entering into a Guarantee of the Obibigatand a Loan Proceeds Note Guarantee had Sédiibrand Section 6.02 been in effect
at the time of such Incurrence, such Restricteds@idry shall enter into a Guarantee of the Obiayest and a Loan Proceeds Note Guarantee
that are senior to guari passu with such Indebtedness within ten days after theeRston Date. For purposes of determining compbanith
Section 6.07 on the Reversion Date, the Net Avkl®boceeds from all Asset Dispositions not appiredccordance with the covenant will
deemed to be reset to zero. Notwithstanding thegfuing, neither (a) the continued existence, dfterdate of such withdrawal or downgré

of facts and circumstances or obligations that viecarred or otherwise came into existence durigyispension Period nor (b) the
performance of any such obligations, shall congtitubreach of any covenant set forth in the Agesdrar cause a Default or Event of
Default thereunder; providechowever, that (1) Level 3 and its Restricted Subsidiadigsnot Incur or otherwise cause such facts and
circumstances or obligations to exist in anticipatdf a withdrawal or downgrade below investmeiaidgr, (2) Level 3 reasonably believed
that such Incurrence or actions would not resudilich a withdrawal or downgrade and (3) if so resfieach Restricted Subsidiary shall have
entered into a Guarantee of the Obligations andamlProceeds Note Guarantee within the specifiee tieriod. For purposes of clauses

(1) and (2) in the preceding sentence, anticipadiuth reasonable belief may be determined by Lewgid3shall be conclusively evidenced by
a board resolution to such effect adopted in gadtti by the Board of Directors of Level 3. In reangy their determination, the Board of
Directors of Level 3 may, but need not, consultwtite Rating Agencies.

SECTION 6.13._Consolidation, Merger, Conveyanaansgfer or Lease.(a) Level 3 May Consolidate, etc., Only on
Certain Terms. Level 3 shall not, in a single transaction oeges of related transactions, (i) consolidate witlmerge into any other Person
or Persons or permit any other Person to conselidiéh or merge into Level 3 or (ii) directly ordimectly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ssets to any other Person or Persons unless:

(1) in a transaction in which Level 3 is not thevéting Person or in which Level 3 transfers, sdisases, conveys or
otherwise disposes of all or substantially alltefassets to any other Person, the resulting sngvir transferee Person (the
“successor entity”) is organized under the lawthefUnited States of America or any State theredfi® District of Columbia and
shall expressly assume all of Level 3's Obligatiander the Loan Documents in a form satisfactotphé&oAdministrative Agent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligatic
of Level 3 (or the successor entity) or a Restd@ebsidiary as a result of such transaction amgdeen Incurred by Level 3 or
such Restricted Subsidiary at the time of the &atign, no Default or Event of Default shall havewrred and be continuing;
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(3) immediately after giving effect to such trartsac and treating any Indebtedness which becomexbbaation of Level 3
(or the successor entity) or a Restricted Subsidiara result of such transaction as having besuried by Level 3 or such
Restricted Subsidiary at the time of the transactievel 3 (or the successor entity) could Incueast $1.00 of additional
Indebtedness pursuant to paragraph (a) of Sectidn 6

(4) in the case of a transfer, sale, lease, comazyar other disposition of all or substantiallycdlthe assets of Level 3, st
assets shall have been transferred as an entirgistually as an entirety to one Person and susiséh shall have complied with all
the provisions of this paragraph; and

(5) Level 3 and the Borrower have delivered toAleninistrative Agent an Officers’ Certificate angbi@ion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigkation, merger, transfer, sale,
lease, conveyance or other disposition and thengstson by such Person of the Obligations undelLiten Documents, complies
with this Section and that all conditions preced@rein have been complied with.

(b) Successor Level 3 Substitutetlpon any consolidation of Level 3 with or mergétevel 3 with or into any other
Person or any transfer, sale, lease, conveyanather disposition of all or substantially all thesats of Level 3 to any Person or Persons in
accordance with Section 6.13(a), the successooPésmed by such consolidation or into which Le3é$ merged or to which such transfer,
sale, lease, conveyance or other disposition isershdll succeed to, and be substituted for, andexescise every right and power of, Levt
under this Agreement with the same effect as ihswuccessor Person had been named as Level 3, leerdithe predecessor Level 3 (which
term shall for this purpose mean the Person namédewel 3” in the first paragraph of this Agreemen any successor Person which shall
have become such in the manner described in Se&ti@{a)), except in the case of a lease, shakleased from all its obligations and
covenants under this Agreement and the other Lasouients and may be dissolved and liquidated.

(c) Borrower May Consolidate, etc., Only on Certderms. The Borrower shall not, in a single transactioma geries of
related transactions, (i) consolidate or merge lieel 3 or permit Level 3 to consolidate with oemge into the Borrower or (ii) except to the
extent permitted under Section 6.03, directly alinectly, transfer, sell, lease, convey or otheendsspose of all or substantially all its asse
Level 3. Additionally, the Borrower shall not, ansingle transaction or a series of related trdimsas; (i) consolidate with or merge into any
other Person or Persons or permit any other Péosconsolidate with or merge into the Borrowerigr(bther than, to the extent permitted
under Section 6.03, to a Restricted Subsidiaryithat becomes a Guarantor and a Loan Proceeds@@rantor or to Level 3 so long as
Level 3 is a Guarantor) directly or indirectly,nsder, sell, lease, convey or otherwise disposalafr substantially all its assets to any other
Person or Persons, unless:
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(1) in a transaction in which the Borrower is rag surviving Person or in which the Borrower transf sells, leases,
conveys or otherwise disposes of all or substdwnill of its assets to any other Person, the sssmreentity is organized under the
laws of the United States of America or any Staezdof or the District of Columbia and shall exgtgs@assume all of the Borrower's
Obligations under the Loan and the Loan Documentésform satisfactory to the Administrative Agent;

(2) immediately before and after giving effect tls transaction and treating any Indebtedness wigcbmes an obligatic
of the Borrower (or the successor entity) or a Baer Restricted Subsidiary as a result of sucts#etion as having been Incurred
by the Borrower or such Borrower Restricted Sulasidat the time of the transaction, no Default verit of Default shall have
occurred and be continuing;

(3) immediately after giving effect to such trartsat and treating any Indebtedness which becomexbbgation of the
Borrower (or the successor entity) or a BorrowestReted Subsidiary as a result of such transa@mhaving been Incurred by the
Borrower or such Borrower Restricted Subsidiarthattime of the transaction, the Borrower (or thecgssor entity) could Incur at
least $1.00 of additional Indebtedness pursuapéatagraph (a) of Section 6.02;

(4) in the case of a transfer, sale, lease, comazyar other disposition of all or substantiallycdlthe assets of the
Borrower, such assets shall have been transfesrad antirety or virtually as an entirety to onesBa and such Person shall have
complied with all the provisions of this paragraphd

(5) Level 3 and the Borrower have delivered toAkleninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigkation, merger, transfer, sale,
lease, conveyance or other disposition and thengstion by such Person of the Obligations undelLtsen Documents complies w
this Article and that all conditions precedent lreprovided for relating to such transaction hagerbcomplied with.

(d) Successor Borrower Substitutetdlpon any consolidation of the Borrower with orrger of the Borrower with or into
any other Person or any transfer, sale, leaseggamee or other disposition of all or substantialljthe assets of the Borrower to any Person
or Persons in accordance with Section 6.13(c)stiveessor Person formed by such consolidationt@mihich the Borrower is merged or to
which such transfer, sale, lease, conveyance er dibposition is made shall succeed to, and bstisuted for, and may exercise every right
and power of, the Borrower under this Agreementeaxch other Loan Document with the same effedt sisch successor Person had been
named as the Borrower herein, and the predecessoovier (which term shall for this purpose meanReeson named as the “Borrower” in
the first paragraph of this Agreement or any sus@eRerson which shall have become such in the enatescribed in Section 6.13(c), exc
in the case of a lease, shall be released
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from all its obligations and covenants under thigeement and the Tranche A Term Loans, TrancherB Teans, Tranche B Il Term Loal
Tranche B Ill Term Loans, Tranche B 2019 Term Lodmanche B 2016 Term Loans, Tranche B-Il 2019 Teaans, Tranche B-111 2019
Term Loans and Tranche B 2020 Term Loans and malysiselved and liquidated.

(e) Guarantor (other than Level 3) May Consolidate., Only on Certain TermsA Guarantor (other than Level 3) shall
not, in a single transaction or a series of relatadsactions, (i) consolidate with or merge img ather Person or Persons (other than, with
respect to a Guarantor that is a Borrower ResttiStgbsidiary, the Borrower or another Guarantor itha Borrower Restricted Subsidiary i
with respect to a Guarantor that is a Sister ResttiSubsidiary, another Guarantor that is a SRéstricted Subsidiary or Level 3) or permit
any other Person (other than, with respect to a&@er that is a Borrower Restricted Subsidiarypther Guarantor that is a Borrower
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, Levet another Guarantor that is a Sister
Restricted Subsidiary) to consolidate with or mdrge such Guarantor or (ii) except to another @uator to the extent permitted under
Section 6.03, directly or indirectly, transfer,Iskdase, convey or otherwise dispose of all ostartially all its assets to any other Person or
Persons (other than, with respect to a Guaran&brishta Borrower Restricted Subsidiary, the Bornoareanother Guarantor that is a Borrower
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, ano@earantor that is a Sister Restricted
Subsidiary or Level 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbmes an obligatic
of such Guarantor as a result of such transactdraging been Incurred by such Guarantor at the tifithe transaction, no Default
or Event of Default shall have occurred and beioaing;

(2) either (A) in a transaction in which such Gumoa is not the surviving Person or in which suama@ntor transfers, sells,
leases, conveys or otherwise disposes of all estanbally all of its assets to any other Persbe,resulting surviving or transferee
Person is organized under the laws of the UnitateStof America or any State thereof or the DistricColumbia and shall expres:
assume all of such Restricted Subsidiary’s Oblayetiunder the Loan Documents in a form satisfadwtizte Administrative Agent;
or (B) such transaction complies with Section §@7Level 3 certifies in an Officers’ Certificate the Administrative Agent that it
will comply with the requirements of such covenaaiating to application of the proceeds of suchgeation); and

(3) Level 3 and the Borrower have delivered toAkleninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigkation, merger, transfer, sale,
lease, conveyance or other disposition and, ifppleunent to any Loan Document is required in cotioeavith such transaction,
such supplement complies with this Article and tdhtonditions
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precedent herein provided for relating to suchgaation have been complied with.

(f) Successor Guarantor Substitutedpon any consolidation of a Guarantor with or geerof a Guarantor with or into any
other Person or any transfer, sale, lease, coneeyanother disposition of all or substantiallyth assets of a Guarantor to any Person or
Persons in accordance with subsection (e), theessoc Person formed by such consolidation or iftichvsuch Guarantor is merged or to
which such transfer, sale, lease, conveyance er dilposition is made (other than any such traisamade in accordance with Section 6.13
(e)(2)(B)) shall succeed to, and be substitutedaiod may exercise every right and power of, sughréntor under the Loan Documents with
the same effect as if such successor Person hadchbesed as a Guarantor herein, and the preded@ssoantor (which term shall for this
purpose mean the Person named as the “Guarantth@ ifirst paragraph of the applicable supplemeithis Agreement or any successor
Person which shall have become such in the mareseritbed in subsection (e)), except in the caseledse, shall be released from all its
Obligations and covenants under the Loan Docunsrdsmay be dissolved and liquidated.

(g) Loan Proceeds Note Guarantor May Consolig#te, Only on Certain TermsA Loan Proceeds Note Guarantor shall
not, in a single transaction or a series of relatadsactions, (i) consolidate with or merge img ather Person or Persons (other than, with
respect to an Loan Proceeds Note Guarantor tlaaB@rrower Restricted Subsidiary, the Borrowermuther Loan Proceeds Note Guarantor
that is a Borrower Restricted Subsidiary, and wé$pect to an Loan Proceeds Note Guarantor tlaSister Restricted Subsidiary, another
Loan Proceeds Note Guarantor that is a Sister iRestrSubsidiary or Level 3) or permit any otherdde (other than, with respect to an Loan
Proceeds Note Guarantor that is a Borrower RestriSubsidiary, another Loan Proceeds Note Guar#rdbis a Borrower Restricted
Subsidiary, and with respect to an Loan Proceeds Boaarantor that is a Sister Restricted Subsidlagyel 3 or another Loan Proceeds Note
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Loan Procdéate Guarantor or (ii) except to another
Loan Proceeds Note Guarantor to the extent pemnitbeler Section 6.03, directly or indirectly, trimssell, lease, convey or otherwise
dispose of all or substantially all its assetsrtg ather Person or Persons (other than, with rédpecLoan Proceeds Note Guarantor that is a
Borrower Restricted Subsidiary, the Borrower orthroLoan Proceeds Note Guarantor that is a Bomr&estricted Subsidiary, and with
respect to an Loan Proceeds Note Guarantor tlaaSister Restricted Subsidiary, another Loan Paxcdimte Guarantor that is a Sister
Restricted Subsidiary or Level 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligatic
of such Loan Proceeds Note Guarantor as a ressitalf transaction as having been Incurred by soelm Proceeds Note Guarantor
at the time of the transaction, no Default or EvariDefault shall have occurred and be continuing;
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(2) either (a) in a transaction in which such L&anceeds Note Guarantor is not the surviving Pessam which such Loan
Proceeds Note Guarantor transfers, sells, leasageygs or otherwise disposes of all or substagtalllof its assets to any other
Person, the resulting surviving or transferee Reis@rganized under the laws of the United Statésmerica or any State thereof
the district of Columbia and shall expressly assathef such Loan Proceed Note Guarantor’s oblayetiunder the Loan Proceeds
Note Guarantee and any subordination agreementbatthe Borrower and such Loan Proceed Note Guaraaiating to the Loan
Proceeds Note; or (b) such transaction compliels 8&ction 6.07 (or Level 3 certifies in an OfficeCertificate to the Administrati
Agent that it will comply with the requirementssifch covenant relating to application of the prdsegf such transaction); and

(3) Level 3 and the Borrower have delivered toAkleninistrative Agent an Officers’ Certificate and ®pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigkation, merger, transfer, sale,
lease, conveyance or other disposition and, ifppleumental indenture is required in connection sitch transaction, such
supplemental indenture, complies with this Artiahel that all conditions precedent herein proviaeddlating to such transaction

have been complied with.

SECTION 6.14._Amendments to Permitted First Lietielbtedness and Permitted First Lien Refinancidghbtedness.
Level 3 shall not, and shall not permit any Ret#dcSubsidiary to, amend, supplement or otherwiséify (pursuant to waiver or otherwise)
the terms and conditions of any documentation gougrany Permitted First Lien Indebtedness or PgechiFirst Lien Refinancing
Indebtedness in violation of the terms of the ajgtille Permitted First Lien Intercreditor Agreement.

ARTICLE VII
Events of Default

If any of the following events (“ Events of Defatiitshall occur:

(a) the Borrower shall fail to pay any principélamy Loan when and as the same shall become dlupayable, whether at
the due date thereof or at a date fixed for prepatrthereof or otherwise;

(b) the Borrower shall fail to pay any interestany Loan or any fee or any other amount (other traamount referred to
in clause (a) of this Article) payable by it undeis Agreement or any other Loan Document, whenamithe same shall become due
and payable, and such failure shall continue undésdefor a period of 30 days;
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(c) the Borrower shall fail to pay the Loans whequired pursuant to Section 2.05(d);

(d) any representation or warranty made or deemeadk by or on behalf of Level 3, the Borrower oy Restricted
Subsidiary in or in connection with any Loan Docuniner any amendment or modification thereof or waithereunder, or in any
report, certificate, financial statement or othecament furnished pursuant to or in connection w&itlg Loan Document or any
amendment or modification thereof or waiver thedgmshall prove to have been incorrect in any risteespect when made or
deemed made and shall continue to be materiakatrtte tested,;

(e) Level 3, the Borrower or any Restricted Suidsidshall fail to observe or perform with the cogats contained in
Sections 6.07 or 6.13(a), (c), (e) or (9);

(H Level 3, the Borrower or any Restricted Sulsigl shall fail to observe or perform any covenaondition or agreement
contained in any Loan Document (other than a cavigrandition or agreement a default in the perfamoe of which is elsewhere
this Article specifically dealt with) and such faié shall continue unremedied for 60 days aftettaminotice to the Borrower by the
Administrative Agent or the Required Lenders, whichiice shall specify the default and state thahswotice is a “Notice of
Default” hereunder;

(g) Level 3 or any Restricted Subsidiary shallkddtfunder the terms of any instrument evidencingezuring Material
Indebtedness of Level 3 or any Restricted Subsididnich default results in the acceleration of paggment of such indebtedness or
constitutes the failure to pay such indebtednesswdue (after expiration of any applicable graagopi;

(h) a judgment or judgments shall be rendered agae&tIL3 or any Restricted Subsidiary in an aggregateunt in exces
of $25,000,000 or its foreign currency equivaldrthe time and shall not be waived, satisfied scharged for any period of 45
consecutive days during which a stay of enforceraball not be in effect;

() an involuntary proceeding shall be commencedminvoluntary petition shall be filed seekinpliguidation,
reorganization or other relief in respect of Le®gethe Borrower or any Significant Subsidiary srdebts, or of a substantial part of
its assets, under any Federal, state or foreigkrbptty, insolvency, receivership or similar lawmnor hereafter in effect or (ii) the
appointment of a receiver, trustee, custodian, estgator, conservator or similar official for Lev&lthe Borrower or any Significant
Subsidiary or for a substantial part of its assatsl, in any such case, such proceeding or pestiai continue undismissed for
60 days or an order or decree approving or ordeximgof the foregoing shall be entered;
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() Level 3, the Borrower or any Significant Sutiary shall (i) voluntarily commence any proceedandile any petition
seeking liquidation, reorganization or other reliefler any Federal, state or foreign bankruptaglirency, receivership or similar
law now or hereafter in effect, (ii) consent to thstitution of, or fail to contest in a timely aagpropriate manner, any proceedin
petition described in clause (i) of this Articl@i) (@pply for or consent to the appointment oeaeiver, trustee, custodian,
sequestrator, conservator or similar official favel 3, the Borrower or any Significant Subsidiaryfor a substantial part of its
assets, (iv) file an answer admitting the mategilgigations of a petition filed against it in anych proceeding, (v) make a general
assignment for the benefit of creditors or (vi)gany action for the purpose of effecting any effibregoing;

(k) Level 3, the Borrower or any Significant Subsidiahall become unable, admit in writing its inalpilir fail generally tc
pay its debts as they become due;

() any Lien purported to be created under this Agregrmeany Security Document shall cease to behall be asserted |
any Loan Party not to be, a valid and perfected loie any Collateral (other than immaterial portiofshe Collateral or except as
otherwise contemplated by the Security Documentith, the priority required by this Agreement or thygplicable Security
Document, except (i) as provided in Section 9.1dipas a result of the Collateral Agesfailure to maintain possession of any s
certificates, promissory notes or other instrumeleissered to it under this Agreement or the agtlle Security Document; or

(m) any material provision of any Loan Documefigrathe delivery thereof, ceases to be in fultoand effect (other than
in accordance with the terms of such Loan Documantlevel 3, the Borrower or any Guarantor deniedigaffirms its obligations
under any material provision of a Loan Document.

then, and in every such event (other than an evihtrespect to the Borrower or Level 3 describedlause (i) or (j) of this Article), and at
any time thereafter during the continuance of saamt, the Administrative Agent may, and at theiesq of the Required Lenders shall, by
notice to the Borrower, take any or all of the daling actions, at the same or different times: alecthe Loans then outstanding to be due anc
payable in whole (or in part, in which case anygipal not so declared to be due and payable mexgalfter be declared to be due and
payable, providethat any partial acceleration of the Loans muginha€e ratably between the Classes of Loans), amelupen the principal

the Loans so declared to be due and payable, ®mgetth accrued interest thereon and all fees d@nherambligations of the Borrower accrued
hereunder, shall become due and payable immediaté&hout presentment, demand, protest or othaceatf any kind, all of which are

hereby waived by the Borrower and enforce, as GoldAgent, all the rights and remedies underSbeurity Documents; and in case of any
event with respect to Level 3 or the Borrower diégat in clause (i) or (j) of this Article, the pdipal of the Loans then outstanding, together
with accrued
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interest thereon and all fees and other obligatadriee Borrower accrued hereunder, shall autoraliyibecome due and payable, without
presentment, demand, protest or other notice okard; all of which are hereby waived by the Borespand the Collateral Agent may, to the
extent permitted by applicable law, exercise glts and remedies under the Security Documents.

ARTICLE VI

The Agent

Each of the Lenders hereby irrevocably appointAtipent as its agent and authorizes the Agent te salkch actions on its
behalf and to exercise such powers as are deletratbd Agent by the terms of the Loan Documenwigether with such actions and power
are reasonably incidental thereto.

In the event the institution serving as the Agesrelinder shall also be a Lender, it shall haveséinee rights and powers in
its capacity as a Lender as any other Lender anydexercise the same as though it were not the Aget such institution and its Affiliates
may accept deposits from, lend money to and gdgemafjage in any kind of business with Level 3, Bogrower or any Subsidiary or
Affiliate thereof as if it were not the Agent hengier.

The Agent shall not have any duties or obligatiexcept those expressly set forth in the Loan DoeusaeWithout limiting
the generality of the foregoing, (a) the Agent khat be subject to any fiduciary or other implidaties, regardless of whether a Default has
occurred and is continuing, (b) the Agent shalllmote any duty to take any discretionary actiomx@rcise any discretionary powers, except
discretionary rights and powers expressly contetaglay the Loan Documents that the Agent is reduieexercise in writing by the
Required Lenders (or such other number or percerdbithe Lenders as shall be necessary underritintstances as provided in
Section 9.02), and shall not have any duty to takeaction or exercise any powers that would résuhe incurrence by it of costs or
expenses unless arrangements satisfactory t@itdore the prompt payment of all such costs orresgeeshall have been made by the
Lenders, and (c) except as expressly set forthdériban Documents, the Agent shall not have any @udlisclose, and shall not be liable for
the failure to disclose, any information relating_evel 3, the Borrower or any of the Subsidianétevel 3 that is communicated to or
obtained by the institution serving as Agent or ahits Affiliates in any capacity. The Agent shabt be liable for any action taken or not
taken by it with the consent or at the requeshefRequired Lenders (or such other number or ptagerof the Lenders as shall be necessary
under the circumstances as provided in Section) @0 the absence of its own gross negligencgiliful misconduct. The Agent shall be
deemed not to have knowledge of any Default urdesisuntil written notice thereof is given to theeig by Level 3, the Borrower or a
Lender, and the Agent shall not be responsibl@fdrave any duty to ascertain or inquire into (iy atatement, warranty or representation
made in or in connection with any Loan Documeii} tiie contents of any
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certificate, report or other document deliveredehieder or in connection therewith, (i) the pem@nce or observance of any of the
covenants, agreements or other terms or condisenforth in any Loan Document, (iv) the validignforceability, effectiveness or
genuineness of any Loan Document or any other aggBg instrument or document, or (v) the satisferctif any condition set forth in

Article IV or elsewhere in any Loan Document, otttean to confirm receipt of items expressly requiite be delivered to the Agent. As to
any matters not expressly provided for by this &gnent and the other Loan Documents (including eefoent or collection), the
Administrative Agent and the Collateral Agent shradt be required to exercise any discretion or takeaction, but shall be required to act or
to refrain from acting (and shall be fully protetia so acting or refraining from acting) upon thstructions of the Requisite Lenders, and
such instructions shall be binding upon all Lendprevided, however, that the Administrative Agent and the Collatekgknt shall not be
required to take any action that (i) the Adminigu@ Agent or the Collateral Agent in good faitHibees exposes it to personal liability unless
it receives an indemnification satisfactory tordrh the Lenders with respect to such action oiigigontrary to this Agreement or applicable
law.

The Agent shall be entitled to rely upon, and shatlincur any liability for relying upon, any nog#, request, certificate,
consent, statement, instrument, document or othiéing/believed by it to be genuine and to haverbgigned or sent by the proper Person.
The Agent also may rely upon any statement madeotally or by telephone and believed by it torhade by the proper Person, and shall
incur any liability for relying thereon. The Agemiay consult with legal counsel (who may be coufwelevel 3 or the Borrower),
independent accountants and other experts selbgtiédand shall not be liable for any action takemot taken by it in accordance with the
advice of any such counsel, accountants or experts.

The Agent may perform any and all its duties angreise its rights and powers by or through anyammore sub-agents
appointed by the Agent. The Agent and any suckegigmt may perform any and all its duties and éseirits rights and powers through their
respective Related Parties. The exculpatory piavisof the preceding paragraphs shall apply tosarch subagent and to the Related Par
of each Agent and any such sub-agent, and shdll spheir respective activities in connectiontwihe syndication of the credit facilities
provided for herein as well as activities as Agent.

Subject to the appointment and acceptance of @&ssocas provided in this paragraph, the Agentmasign at any time by
notifying the Lenders and Level 3. Upon any swagignation, the Required Lenders shall have th,ngith, so long as no Default or Event
of Default shall have occurred and be continuihg,¢onsent of Level 3 (which consent shall not treasonably withheld or delayed) to
appoint a successor. If no successor shall haee $& appointed by the Required Lenders and shadl accepted such appointment within
30 days after the retiring Agent gives notice sfrésignation, then the retiring Agent may, on Ifatfehe Lenders, appoint a successor Agent
which shall be a Lender or a bank with an offic&lBw York, New York, or an Affiliate of such Lender any such bank. Upon the
acceptance of its appointment as Agent hereundardmgecessor, such successor shall succeed teeaorhb vested with
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all the rights, powers, privileges and duties &f thtiring Agent, and the retiring Agent shall bgctiarged from its duties and obligations
hereunder. The fees payable by Level 3 and theoBer to a successor Agent shall be the same as fhayable to its predecessor unless
otherwise agreed with such successor. After thenfg resignation hereunder, the provisions of thischertand Section 9.03 shall continue
effect for the benefit of such retiring Agent, stsh-agents and their respective Related Partiesspect of any actions taken or omitted to be
taken by any of them while it was acting as Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Agent or any othemder and based on
such documents and information as it has deemewpipate, made its own credit analysis and decigioenter into this Agreement. Each
Lender also acknowledges that it will, independeatid without reliance upon the Agent or any ottesrder and based on such documents
and information as it shall from time to time deappropriate, continue to make its own decisionslimng or not taking action under or ba:
upon this Agreement, any other Loan Document ateel agreement or any document furnished hereumdkereunder.

ARTICLE IX
Miscellaneous
SECTION 9.01._Notices.Except in the case of notices and other commtinitaexpressly permitted to be given by

telephone, all notices and other communicationsigeal for herein shall be in writing and shall ldidered by hand or overnight courier
service, mailed by certified or registered maikent by telecopy or Email, as follows:

(a) if to Level 3 or the Borrower, to it at Lev@Communications, Inc., 1025 Eldorado Boulevarayddnfield, Colorado
80021, Attention of Chief Financial Officer and @eal Counsel;

(b) if to the Administrative Agent, to it at MdirLynch Capital Corporation, in the care of Ageridanagement, Bank of
America Merrill Lynch, Bank of America, N.A., 4thder, 335 Madison Avenue, Mail Code: NY1-503-04-8&w York, New York
10017, Attention of Don B. Pinzon (Telephone No6-801-7843, Telecopy No. 212-901-7843, Email Adsires
don.b.pinzon@baml.com), with a copy to Bank of AiceerBank of America Plaza, 901 Main Street, Dalleexas, Mail Code: TX1-
492-14-12, 75202-3714, Attention of Rodrigo A. dali Credit Services Representative (Telephone M-.2D9-2146, Second
Telephone No. 214-209-3098, Telecopy No. 214-2%0%4and

(c) if to any other Lender, to it at its addresstélecopy number) set forth in its Administratieestionnaire.
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Any party hereto may change its address or telecopyber for notices and other communications heteuhy notice to the other parties
hereto. All notices and other communications giteany party hereto in accordance with the prowisiof this Agreement shall be deeme
have been given on the date of receipt.

SECTION 9.02._Waivers; Amendments; Addition of fesr Revolving Tranches.(a) No failure or delay by the
Administrative Agent or any Lender in exercising aight or power hereunder or under any other LDanument shall operate as a waiver
thereof, nor shall any single or partial exercibary such right or power, or any abandonment scatitinuance of steps to enforce such a
right or power, preclude any other or further eissr¢hereof or the exercise of any other rightawgr. The rights and remedies of the
Administrative Agent and the Lenders hereunderarder the other Loan Documents are cumulative emdat exclusive of any rights or
remedies that they would otherwise have. No wadfemy provision of any Loan Document or conserdrty departure by any Loan Party
therefrom shall in any event be effective unlesssime shall be permitted by paragraph (b) ofShidion, and then such waiver or consent
shall be effective only in the specific instance &or the purpose for which given. Without limigithe generality of the foregoing, the
making of a Loan shall not be construed as a waiffany Default, regardless of whether the Admiaiste Agent or any Lender may have
had notice or knowledge of such Default at the time

(b) Except as provided in paragraph (d) of thisti®a, none of this Agreement, any other Loan Doentror any provision
hereof or thereof may be waived, amended or matidieept, in the case of this Agreement, pursumahtagreement or agreements in
writing entered into by Level 3, the Borrower ahé Required Lenders or, in the case of any othanl@ocument, pursuant to an agreement
or agreements in writing entered into by the Adstiaitive Agent and the Loan Party or Loan Partias are parties thereto, in each case with
the consent of the Required Lenders; provitthed no such agreement shall (i) increase the Comenit of or impose additional obligations
any Lender without the written consent of such lexndi) reduce the principal amount of any Loarreduce the rate of interest thereon
without the written consent of each Lender affedtexteby, (iii) postpone the scheduled date of paytof the principal amount of any Loan
or any interest thereon, or reduce the amount afyevor excuse any such payment, without the writiensent of each Lender affected
thereby, (iv) change Section 2.12(b) or (c) in anm& that would alter the pro rata sharing of paymeequired thereby without the written
consent of each Lender (except as provided in papagd) of this Section), (v) change any of thevisions of this Section or the definition
of “Required Lendersbr any other provision of any Loan Document spécgithe number or percentage of Lenders (or Lenoleasy Class
required to waive, amend or modify any rights theder or make any determination or grant any cdrtbeneunder, without the written
consent of each Lender (or each Lender of suctsCdasthe case may be), except as provided innagtagd) of this Section, (vi) release
Level 3 or any other Guarantor from its Guaranteth® Obligations under the Guarantee Agreemertg(eixas expressly provided in Secti
6.07, 6.08, 6.10 or 9.14 or in the Guarantee Agezgjnor limit its liability in respect of any su€uarantee, without the written consent of
each Lender, (vii) release all or any substantiai pf the Collateral from the Liens of the SeguBlocuments (except as expressly
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provided in Sections 6.07, 6.08, 6.10 or 9.14 dCatlateral Agreement), or subordinate such Lievigjout the written consent of each
Lender, (viii) except to the extent necessary tmpgly with applicable law, amend or modify Sectia@®in a manner that would by the terms
of such amendment or waiver, as applicable, redtrecability of the Lenders to make assignmenitout the written consent of each Len
or (ix) change any provision of any Loan Documend imanner that by its terms directly adverselga$f the rights of Lenders holding
Commitments or Loans of any Class differently thase holding Commitments or Loans of any othes§lavithout the written consent of
Lenders holding a majority in interest of the urdi€®mmitments and outstanding Loans of the advweedédcted Class, provided furthibrat

(i) no such agreement shall amend, modify or otisaffect the rights or duties of the Administratgent, without the prior written
consent of the Administrative Agent and (ii) anyives, amendment or modification of this Agreemdratttby its terms directly affects the
rights or duties under this Agreement of one orerlasses of Lenders (but not the other Classas$8k of Lenders) may be effected by an
agreement or agreements in writing entered intbdwel 3, the Borrower and requisite percentagaterest of the affected Class or Classi
Lenders that would be required to consent theretieuthis Section if such Class or Classes of Lendere the only Class or Classes of
Lenders hereunder at the time.

(c) If, in connection with any proposed changeiver discharge or termination of any of the prawis of this Agreement
referred to in any of clauses (i) through (vii)tbé first proviso in paragraph (b) of this Sectitirg consent of the Required Lenders shall be
obtained but the consent of one or more other Lisndhose consent is sought shall not be obtaihed, the Borrower shall have the right, so
long as all non-consenting Lenders whose individoalsents are sought are treated as describethar elauses (A) or (B) below, to either
(A) replace each such non-consenting Lender or &enith one or more replacement Lenders in acomelavith the provisions of
Section 2.13(b) so long as, at the time of suclaogpnent, each such replacement Lender consettits fivoposed change, waiver, discharge
or termination or (B) repay the outstanding Loahsath such non-consenting Lender in accordandeSéttions 2.05(a) and 2.10; provided
that, unless the Loans that are repaid pursugmeieding clause (B) are immediately replaced lirafuisuch time through the addition of new
Lenders or the increase of the outstanding Loaristing Lenders (who in each case must spedificainsent thereto), then in the case of
any action pursuant to preceding clause (B) eacliére(determined after giving effect to the progbaetion) shall specifically consent
thereto.

(d) Notwithstanding anything in paragraph (b)utSection to the contrary, this Agreement ancother Loan Documents
may be amended at any time and from time to timestablish revolving credit commitments or one orenadditional classes of term loans
by an agreement in writing entered into by Leveh®, Borrower, the Administrative Agent, the Cadlatl Agent and each person (including
any Lender) that shall agree to provide such alveng credit commitment or make a term loan of atass so established (but without the
consent of any other Lender), and each such pdstishall not already be a Lender shall, at tme Such agreement becomes effective,
become a Lender with the same effect as if it higirally been a Lender under this Agreement wiith tevolving credit commitment and/or
term loans set forth in
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such agreement; providddiat the aggregate outstanding principal amoultit@fevolving credit commitments and term loanalb€lasses
established pursuant to this paragraph shall éitm@mexceed the maximum principal amount of theebtddness permitted to be incurred at
such time under Section 6.01(b)(ii) and 6.02(b)(ilny such agreement shall amend the provisidnisi® Agreement and the other Loan
Documents to set forth the terms of the revolviregid commitments or class of term loans estabfigshereby (including the amount and fi
maturity thereof (which, in the case of any clast&on loans, shall not be earlier than the lawsturity Date in effect at the time of
incurrence of such term loans), any provisionstirggeto amortization or mandatory prepayments &ersfto prepay (it being agreed that not
more than 1% of the aggregate principal amounth@fi¢rm loans of any class shall amortize duringcatendar year prior to the latest
Maturity Date in effect at the time of incurrendesach term loans and that provisions for mandapoepayments of and offers to prepay the
term loans of any class may require such term lbabg prepaid or offered the right to be prepaidlisly with the Loans but shall not include
any additional mandatory prepayment rights), therest to accrue and be payable thereon and asyddm payable in respect thereof) an
effect such other changes (including changes tpitheisions of this Section, Section 2.12 and tbnition of “Required Lenders” and
changes to provide for a note of Level 3 LLC evitleg the advance of the proceeds of any loanseaslL3, the Borrower and the
Administrative Agent shall deem necessary or adésan connection with the establishment of anyhstavolving credit commitments or
class of term loans; providédat no such agreement shall (i) effect any chalegeribed in any of clauses (i), (i), (iii), (\y (vii) of

paragraph (b) of this Section without the consémtach person required to consent to such chandersuch clause (it being agreed,
however, that the establishment of any revolvingieatment or class of term loans will not, of itsddé deemed to effect any of the changes
described in clauses (vi) or (vii) of such paragrép)), or (i) amend Article V, VI or VIl to estéibh any affirmative or negative covenant,
Event of Default or remedy that by its terms besedny such revolving credit commitments or clds®on loans but not the Loans without
the prior written consent of Lenders holding a mi&jan interest of the Loans. Without limitingaHoregoing, a Qualified Receivable Faci
permitted by Sections 6.01 and 6.02 may be estddlipursuant to and in accordance with the pravssaf this paragraph and may have a
first priority Lien on Collateral consisting of Raigables, collections thereof and accounts estaddisolely for the collection of such
Receivables, and the Agent is authorized and dideict enter into all such amendments to the LoacuBbents as it shall deem necessary or
advisable to establish such first priority Lien dacgubordinate to such Lien on customary termsiéasrmined by the Agent and Level 3) the
Liens on such Receivables securing the other Qiig  The loans of any class established purdoahis paragraph shall, to the extent
provided in the amendment entered into in connedtierewith, be entitled to all the benefits affeuidy this Agreement and the other Loan
Documents, and shall benefit equally and ratabtgdpt as provided in the next preceding sentemog) the Guarantees created by the
Guarantee Agreement and security interests crégtéite Collateral Agreement and the other Seclddguments. Level 3 and the Borrower
shall take any actions reasonably required by ttimiAistrative Agent to ensure and/or demonstradéttie Guarantee and Collateral
Requirement continues to be satisfied after thebishment of any such
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revolving credit commitments or class of term laai®twithstanding the foregoing provisions of tharagraph (d), no Regulated Grantor
Subsidiary shall pledge any assets as collateaipport of any loans of any class establisheduamtsto this paragraph, nor shall any
Regulated Guarantor Subsidiary Guarantee any saets) unless it has obtained all material (as ahéted in good faith by the General
Counsel of Level 3) authorizations and consentseaferal and State Governmental Authorities requiredder for such loans and all other
loans outstanding hereunder to be secured by ssghtsaand guaranteed by such Regulated Guararisidiuy.

(e) For each borrowing under an Additional Tranche Borrower shall use the net proceeds of each issuance and
additional funds as necessary to lend to Level 8 lan amount equal to the principal amount of thdiahal Tranche so issued, and the
principal amount of the Loan Proceeds Note shalhbeeased by such amount.

SECTION 9.03._Expenses; Indemnity; Damage Waiv@) Level 3 and the Borrower shall pay, on atjaind several
basis, (i) all reasonable out-of-pocket expensesried by the Agent and its Affiliates, includirtgtreasonable fees, charges and
disbursements of counsel for the Agent, in conoeatiith all ministerial activities in the adminiation of the Loan Documents and any
amendments, modifications or waivers of the prawvisithereof and (ii) all reasonable out-of-pockgtemses incurred by the Agent and its
Affiliates and each Lender in connection with tméoecement of the Loan Documents, including rigimsler this Section, or in connection
with the Loans, but Level 3 and the Borrower shall be liable for the fees and expenses of couias¢he Agent and one other counsel for
all such other Persons (as well as separate lodategulatory counsel). The Borrower also shaji glaLien search, filing, recording and
similar fees incurred by the Collateral Agent imoection with the creation and perfection of theusity interests contemplated by the Loan
Documents (other than the filing fees in connectidgth any local fixture filings and the expensesamnection with obtaining real estate
descriptions for fixture filings).

(b) Level 3 and the Borrower shall indemnify, ojoiat and several basis, the Agent, each Relatety lof the Agent (each
such Person being called an “ Indemnifeagainst, and hold each Indemnitee harmless faomg,and all losses, claims, damages, liabilities
and related expenses, including the fees, chargediabursements of any counsel for any Indemniibesyred by or asserted against any
Indemnitee arising out of, in connection with, eraaresult of (i) the execution or delivery of argan Document or any other agreement or
instrument contemplated hereby or thereby, theop@idnce by the parties to the Loan Documents af thspective obligations thereunder or
the consummation of the Transactions or any otlasactions contemplated hereby or thereby, o€Ctikateral, (ii) any Loan or the use of
the proceeds thereof, (iii) any actual or allegezbpnce or release of Hazardous Materials on or &y property owned or operated by
Level 3, the Borrower or any of the Subsidiaries@¥el 3, or any Environmental Liability relatedany way to Level 3, the Borrower or any
of the Subsidiaries of Level 3, or (iv) any actaaprospective claim, litigation, investigationoceeding relating to any of the foregoing,
whether based on contract, tort or any other thaod/regardless of whether any Indemnitee is a
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party thereto; providethat such indemnity shall not, as to any Indemniteeavailable to the extent that such lossesnslailamages,
liabilities or related expenses are determined bguat of competent jurisdiction by final and nopeaplable judgment to have resulted from
the gross negligence or willful misconduct of slistiemnitee. It is agreed that the expenses fochvhével 3 and the Borrower agree to
indemnify the Agent under this paragraph shallinoiude expenses associated with (i) the arrangeerghsyndication of the Loans, (i) the
preparation, execution and delivery of the Loan ients, (iii) the enforcement of the Loan Documentév) the filing fees in connection
with any local fixture filings and the expensesannection with obtaining real estate descriptimmdixture filings; provided that nothing in
this sentence shall have the effect of reducingrahis of the Agent or its Affiliates pursuantgaragraph (a) of this Section or of reducing
the Borrower’s responsibility for expenses relatedlaims, litigation, investigations or proceedingferred to in clause (iv) of the
immediately preceding sentence.

(c) To the extent that Level 3 and the Borrowdrtéapay any amount required to be paid by therthioAgent or any
Related Party of the Agent under paragraph (ab)of(this Section, each Lender severally agregmyjoto the Agent such Lender’s pro rata
share (determined as of the time that the appkcabieimbursed expense or indemnity payment istepugased on the amount of its
Commitment or outstanding Loans or, if no Loandldleoutstanding, on the amount of its Loans anrttost recent date on which Loans
were outstanding, of such unpaid amount; provitked (i) the unreimbursed expense or indemnified lalaim, damage, liability or related
expense, as the case may be, was incurred byentedagainst the Agent in its capacity as such(i@nslich indemnity shall not, as to the
Agent or any Related Party, be available to themthat such losses, claims, damages, liabilitieslated expenses are determined by a
of competent jurisdiction by final and nonappeaghtdgment to have resulted from the gross negtigen willful misconduct of the Agent
such Related Party, as the case may be.

(d) To the extent permitted by applicable lawtimei Level 3 nor the Borrower shall assert, andhésreby waives, any
claim against any Indemnitee, on any theory ofiliighfor special, indirect, consequential or ptivé damages (as opposed to direct or actual
damages) arising out of, in connection with, oaassult of this Agreement or any agreement oruns¢nt contemplated hereby, the
Transactions, any Loan or the use of the procdextstf.

(e) All amounts due under this Section shall bgapte promptly after written demand therefor.

SECTION 9.04._Successors and Assigrfa) The provisions of this Agreement shall badiig upon and inure to the
benefit of the parties hereto, the Indemniteesthan respective successors and assigns permigiethyy, except that (i) the Borrower may
assign or otherwise transfer any of its rightsldigations hereunder without the prior written cemisof each Lender (and any attempted
assignment or transfer by the Borrower without stmfisent shall be null and void) and (ii) no Lenahay assign or otherwise transfer its
rights or obligations hereunder except
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in accordance with this Section. Nothing in thigréement, expressed or implied, shall be constwednfer upon any Person (other than the
parties hereto, Indemnitees, their respective sscre and assigns permitted hereby and, to thatesstpressly contemplated hereby, the
Related Parties of the Agent) any legal or equitaigiht, remedy or claim under or by reason of fgseement.

(b) Any Lender may assign to one or more assigatt@s a portion of its rights under this Agreerhéncluding all or a
portion of the Loans at the time owing to it) toEigible Transferee; providedhat (i) except in the case of an assignmentlteraler, the
amount of the Loans of the assigning Lender subbgeetich such assignment (determined as of theliatssignment and Assumption with
respect to such assignment is delivered to the Atnative Agent) shall be an integral multiple$if,000,000 (or the entire remaining amc
of the assigning Lender’s Loans, if less than $2,000) unless the Administrative Agent shall othisenconsent, providedhat (A) in the
event of concurrent assignments to two or moregassis that are Affiliates of one another, or to twonore Approved Funds managed by
same investment advisor or by affiliated investnahtisors, all such concurrent assignments shalblgeegated in determining compliance
with this subsection and (B) in the event of conent assignments to or by two or more assignotsatteaAffiliates of one another, or to or by
two or more Approved Funds managed by the sametimant advisor or by affiliated investment advisatssuch concurrent assignments
shall be aggregated in determining compliance i subsection; (i) each partial assignment dhalnade as an assignment of a
proportionate part of all the assigning Lenderghts and obligations under this Agreement; (ii§ frarties to each assignment shall execute
and deliver to the Administrative Agent an Assigminend Assumption, together with a processing aadrdation fee of $3,500 (except that
in the event of (A) concurrent assignments to twmore assignees that are Affiliates of one anotbreto two or more Approved Funds
managed by the same investment advisor or byagéii investment advisors or (B) concurrent assigmsnay two or more assignees that are
Affiliates of one another, or by two or more AppeavFunds managed by the same investment advidgr affiliated investment advisors,
only one such fee shall be payable); and (iv) #sganee, if it shall not be a Lender, shall delieethe Administrative Agent an
Administrative Questionnaire.

(c) Subject to acceptance and recording therexsiyaunt to paragraph (d) of this Section, from ditel ghe effective date
specified in each Assignment and Assumption thigase thereunder shall be a party hereto and gtextent of the interest assigned by such
Assignment and Assumption, have the rights andyabbns of a Lender of the applicable Class undsrAgreement, and the assigning
Lender thereunder shall, to the extent of the @seassigned by such Assignment and Assumptiorglbéased from its obligations under this
Agreement (and, in the case of an Assignment asdAption covering all of the assigning Lender'sitigand obligations under this
Agreement, such Lender shall cease to be a parggchbut shall continue to be entitled to the bisef Sections 2.09, 2.10, 2.11 and 9.03).
Any assignment or transfer by a Lender of rightsladigations under this Agreement that does notmgiwith this Section shall be treated
purposes of this Agreement as a sale by such Lexideparticipation in such rights and obligatiamsiccordance with paragraph (f) of this
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Section. Each assignment hereunder shall be deeniedan assignment of the related rights undeBgcturity Documents.

(d) The Administrative Agent shall maintain at afets offices a copy of each Assignment and Agstion delivered to it
and a register for the recordation of the namesaalddesses of the Lenders, and the Commitmennhdfpencipal amount of the Loans owing
to, each Lender, and the applicable Class thepewuant to the terms hereof from time to time (tReqister’). The entries in the Register
shall be conclusive, and the Borrower, the Admiatste Agent and the Lenders may treat each Pavbose name is recorded in the Regi
pursuant to the terms hereof as a Lender herediodall purposes of this Agreement, notwithstandimgice to the contrary. The Register
shall be available for inspection by the Borrowed any Lender at any reasonable time and from tintiene upon reasonable prior notice.
Upon its receipt of a duly completed Assignment Asdumption executed by an assigning Lender araksignee, the assignee’s completed
Administrative Questionnaire (unless the assigmedl already be a Lender hereunder) and the progeasd recordation fee referred to in
paragraph (b) of this Section, the AdministrativgeAt shall accept such Assignment and Assumptidnexord the information contained
therein in the Register. No assignment shall kecgfe for purposes of this Agreement unless & heen recorded in the Register as providec
in this paragraph.

(e) By executing and delivering an Assignment Assumption, the assigning Lender thereunder andsbignee
thereunder shall be deemed to confirm to and agitheeach other and the other parties hereto &sAsl (i) such assigning Lender warrants
that it is the legal and beneficial owner of theeiest being assigned thereby free and clear oadagrse claim and that its Commitment and
the outstanding balances of its Loans, in each witbeut giving effect to assignments thereof thate not become effective, are as set forth
in such Assignment and Assumption; (ii) exceptatdarth in clause (i) above, such assigning Lemdakes no representation or warranty
assumes no responsibility with respect to any statds, warranties or representations made in commection with this Agreement or any
other Loan Document or any other instrument or dwent furnished pursuant hereto or thereto, or xeewtion, legality, validity,
enforceability, genuineness, sufficiency or val@iamy of the foregoing, or the financial conditiohthe Loan Parties or the performance or
observance by the Loan Parties of any of theimaliibns under this Agreement or under any othenl@acument or any other instrument or
document furnished pursuant hereto or theretd;géch of the assignee and the assignor repremetitwarrants that it is legally authorized to
enter into such Assignment and Assumption; (ivhsassignee confirms that it has received a copljisfAgreement, together with copies of
any amendments or consents entered into prioretdaite of such Assignment and Assumption and capigge most recent financial
statements delivered pursuant to Section 5.01 actd ather documents and information as it has ddeppropriate to make its own credit
analysis and decision to enter into such AssignraedtAssumption; (v) such assignee will indepergemd without reliance upon the
Agents, such assigning Lender or any other Lendéibased on such documents and information aslitdéem appropriate at the time,
continue to make its own credit decisions in takingot taking action under this Agreement; (vigls@assignee appoints and authorizes the
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Agents to take such action as agents on its bahdlfo exercise such powers under this Agreemehtrenother Loan Documents as are
delegated to them by the terms hereof and thetegéther with such powers as are reasonably intatidrereto; and (vii) such assignee
agrees that it will perform in accordance with therms all the obligations that by the terms o #hgreement are required to be performe
it as a Lender.

() (i) Any Lender may, without the consent of tBerrower, or the Administrative Agent, sell paip@ations to one or more
other Persons (each a * Participgnh all or a portion of such Lender’s rights aadbbligations under this Agreement (includingalia
portion of its Commitment and the Loans owing jpptrovidedthat (i) such Lender’s obligations under this Agneait shall remain
unchanged, (ii) such Lender shall remain solelpoesible to the other parties hereto for the peréorce of such obligations and (iii) the
Borrower, the Administrative Agent and the othenders shall continue to deal solely and directlthwsuch Lender in connection with such
Lender’s rights and obligations under this Agreetekny agreement or instrument pursuant to whitlemader sells such a participation shall
provide that such Lender shall retain the soletriglenforce this Agreement and to approve any amemt, modification or waiver of any
provision of this Agreement; providékat such agreement or instrument may providesiett Lender will not, without the consent of the
Participant, agree to any amendment, modificatiowaiver that affects such Participant and thatleurSection 9.02(b), would require the
consent of each affected Lender. Subject to papdwff)(ii) of this Section, the Borrower agreeatthach Participant shall be entitled to the
benefits of Sections 2.09, 2.10 and 2.11 to theesaxtent as if it were a Lender and had acquirethierest by assignment pursuant to
paragraph (b) of this Section. To the extent pgeaiiby law, each Participant also shall be ewutittethe benefits of Section 9.08 as though it
were a Lender, provided such Participant agreée tsubject to Section 2.12(c) as though it wererader.

(ii) A Participant shall not be entitled to recemmy greater payment under Section 2.09, 2.101dr than the applicable
Lender would have been entitled to receive witlpeesto the participation sold to such Participaniess the sale of the participation
to such Participant is made with the Borrower'priritten consent, which consent shall specificadifer to this exception. A
Participant that would be a Foreign Lender if itreva Lender shall not be entitled to the benefitSextion 2.11 unless the Borrower
is notified of the participation sold to such Papgant and such Participant agrees, for the beokfite Borrower, to comply with
Section 2.11(e) as though it were a Lender.

(g) Any Lender may at any time pledge or assige@urity interest in all or any portion of its rtghunder this Agreement to
secure obligations of such Lender, including agdgk or assignment to secure obligations to a BeResserve Bank, and this Section shall
not apply to any such pledge or assignment of arggdnterest;_providedhat no such pledge or assignment of a securigyeast shall release
a Lender from any of its obligations hereunderulrssitute any such pledgee or assignee for suctdreas a party hereto.
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(h) Notwithstanding anything to the contrary containethis Section 9.04 or any other provision of threement, so lor
as no Default or Event of Default shall have ocedrand be continuing or would result therefrom, baegder may at any time sell, assign or
transfer all or a portion of the Loans at the tioméng to it to the Borrower on a n@re rata basis, including pursuant to one or moodified
Dutch auctions conducted by the Borrower, (each,Aunction "), ( provided, however, that each assignment shall be of a uniform, ad n
varying, percentage of all rights and obligationser and in respect of any applicable Loan), sulgethe following limitations:

(i) In the case of any Auction, notice of the Aoctishall be made to all Lenders and the Auctioti leaconducted pursua
to such procedures as the Auction Manager may letabhich are consistent with this Section 9.04h{l the Auction Procedures
set forth on Exhibit J and are otherwise reasonabtgptable to Borrower, the Auction Manager ardAtiministrative Agent;

(i) (A) the Borrower shall deliver to the Adminiative Agent or, in the case repurchases pursoaat tAuction, the Auctic
Manager, an Officer’s Certificate stating that i) Default or Event of Default shall have occuraed be continuing or would result
from such repurchase and (2) in the case of repseshpursuant to an Auction, as of the launchafatach Auction and the effecti
date of any Borrower Assignment Agreement, it isingpossession of any information regarding Partet Borrower or any other
its Subsidiaries or its Affiliates, or their assete Borrower’s ability to perform its Obligations any other matter that may be
material to a decision by any Lender to participatany Auction or enter into any Borrower AssignmhAgreement or any of the
transactions contemplated thereby that has notqusly been disclosed to the Auction Manager, tdenistrative Agent and the
Non-Public Lenders and (B) the assigning LenderBmaower shall execute and deliver to the Admrnaiste Agent or, in the case
of repurchases pursuant to an Auction, the Audtiamager, a Borrower Assignment Agreement; and

(iii) Following repurchases by the Borrower pursiuanthis Section 9.04(h), the Loans so repurchabed, without further
action by any Person, be deemed cancelled fougtigses and no longer outstanding (and may natdmd by the Borrower), for &
purposes of this Agreement and all other Loan Dants) including, but not limited to (A) the makiafy or the application of, any
payments to the Lenders under this Agreement ooémr Loan Document, (B) the making of any requesinand, authorization,
direction, notice, consent or waiver under thiségmnent or any other Loan Document or (C) the detetion of Required Lenders,
or for any similar or related purpose, under thiggement or any other Loan Document. In connedtitim any Loans repurchased
and cancelled pursuant to this Section 9.04(h)Atministrative Agent is authorized to make appiater entries in the Register to
reflect any such cancellation.

SECTION 9.05._Survival. All covenants, agreements, representations amantges made by the Loan Parties in the Loan
Documents and in the certificates or
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other instruments delivered in connection with orguant to this Agreement or any other Loan Docurskall be considered to have been
relied upon by the other parties hereto and shiallige the execution and delivery of the Loan Doeunis and the making of any Loans,
regardless of any investigation made by any suleérqiarty or on its behalf and notwithstanding thatAdministrative Agent or any Lender
may have had notice or knowledge of any Defauihoorrect representation or warranty at the timg aedit is extended hereunder, and ¢
continue in full force and effect as long as thiegpal of or any accrued interest on any Loanryr ather amount payable under this
Agreement is outstanding and unpaid and so lotgea€ommitments have not expired or terminatede fifovisions of Sections 2.09, 2.10,
2.11 and 9.03 and Article VIII shall survive andn@n in full force and effect regardless of the maammation of the transactions contempl
hereby, the repayment of the Loans or the termdnaif this Agreement or any provision hereof.

SECTION 9.06._Counterparts; Integration; Effeatiess. This Agreement may be executed in counterpants g
different parties hereto on different counterpamsch of which shall constitute an original, blibhAwhich when taken together shall
constitute a single contract. Delivery of an exedisignature page to this Agreement by facsimilel@ctronic transmission shall be effective
as delivery of a manually signed counterpart of thgreement. This Agreement, the other Loan Docus@nd any separate letter
agreements with respect to fees payable to the Aidtrative Agent constitute the entire contract agithe parties relating to the subject
matter hereof and supersede any and all previaeeagents and understandings, oral or written,ingldb the subject matter hereof. This
Agreement shall become effective as provided irtiGed.01.

SECTION 9.07._Severability. Any provision of this Agreement held to be indalilegal or unenforceable in any
jurisdiction shall, as to such jurisdiction, beffeetive to the extent of such invalidity, illegglior unenforceability without affecting tt
validity, legality and enforceability of the remaig provisions hereof; and the invalidity of a pautar provision in a particular jurisdiction
shall not invalidate such provision in any othetgdiction.

SECTION 9.08._Right of Setoff.If an Event of Default shall have occurred anabetinuing and the Loans shall have
become due and payable pursuant to Article Vilhdaander and each of its Affiliates is hereby auttexr at any time and from time to time,
to the fullest extent permitted by law, to setanfl apply any and all deposits (general or speuiad or demand, provisional or final) at any
time held and other obligations at any time owiggsbch Lender or Affiliate to or for the creditthie account of the Borrower against any of
and all the obligations of the Borrower now or ladter existing under this Agreement held by suchdeg, irrespective of whether or not si
Lender shall have made any demand under this Agreeamnd although such obligations may be unmatufén rights of each Lender under
this Section are in addition to other rights anudedies (including other rights of setoff) which kuender may have.
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SECTION 9.09._Governing Law; Jurisdiction; Consen®ervice of Process(a) This Agreement shall be construed in
accordance with and governed by the law of theeStNew York.

(b) Each of Level 3 and the Borrower hereby in@ldy and unconditionally submits, for itself atslproperty, to the
nonexclusive jurisdiction of the Supreme Courthaf State of New York sitting in New York County amficthe United States District Court
the Southern District of New York, and any appelledurt from any thereof, in any action or procegdirising out of or relating to any Loan
Document, or for recognition or enforcement of grdgment, and each of the parties hereto herebydmably and unconditionally agrees
that all claims in respect of any such action @cpeding may be heard and determined in such NaW State or, to the extent permitted by
law, in such Federal court. Each of the partigetoeagrees that a final judgment in any such aciioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthiNg in this Agreement or any other
Loan Document shall affect any right that the Adistiative Agent or any Lender may otherwise havlering any action or proceeding
relating to this Agreement or any other Loan Docnhagainst Level 3, the Borrower or its properirethe courts of any jurisdiction.

(c) Each of Level 3 and the Borrower hereby irealdy and unconditionally waives, to the fullestest it may legally and
effectively do so, any objection which it may nomhereafter have to the laying of venue of any, sigtion or proceeding arising out of or
relating to this Agreement or any other Loan Docntie any court referred to in paragraph (b) o tBection. Each of the parties hereto
hereby irrevocably waives, to the fullest extennpiged by law, the defense of an inconvenient fioto the maintenance of such action or
proceeding in any such court.

(d) Each party to this Agreement irrevocably coitséo service of process in the manner provideadtices in
Section 9.01. Nothing in this Agreement or anyeothoan Document will affect the right of any partythis Agreement to serve process in
any other manner permitted by law.

SECTION 9.10._WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING D THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ORONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVBGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH ORIBEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOMEDGES THAT IT AND THE OTHER PARTIES HERETO
HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BYAMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.
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SECTION 9.11._HeadingsAtrticle and Section headings and the Table oft@uts used herein are for convenience of
reference only, are not part of this Agreement stmall not affect the construction of, or be tak&o iconsideration in interpreting, this
Agreement.

SECTION 9.12._Confidentiality. The Administrative Agent and each Lender agreasaintain the confidentiality of the
Information (as defined below), except that Infotimamay be disclosed (a) to its and its Affilidtdgectors, officers, employees and agents,
including accountants, legal counsel and othersadsi(it being understood that the Persons to wéaeh disclosure is made will be informr
of the confidential nature of such Information amstructed to keep such Information confidentiéd),to the extent requested by any
regulatory authority, (c) to the extent requireddpplicable laws or regulations or by any subpasrgimilar legal process, (d) to any other
party to this Agreement, (e) in connection with gxercise of any remedies hereunder or any suigraor proceeding relating to this
Agreement or any other Loan Document or the enfoes# of rights hereunder or thereunder, (f) sultf@ein agreement containing
provisions substantially the same as those of3bigion, to any pledgee referred to in Section(@)0dr to any assignee of or Participant ir
any prospective assignee of or Participant in,&riis rights or obligations under this Agreemdng), with the consent of the Borrower, (h) to
the extent such Information (i) becomes publiclgitable other than as a result of a breach ofSkigtion, (i) becomes available to the
Administrative Agent or any Lender on a nonconfitldrbasis from a source other than Level 3 oBberower, (i) to any direct or indirect
contractual counterparty in swap agreements or saotractual counterparty’s professional advisorl¢g as such contractual counterparty
or professional advisor to such contractual coynaty agrees to be bound by the provisions of$kistion or (j) to the National Association
of Insurance Commissioners or any similar orgafsadr any nationally recognized rating agency teguires access to information about a
Lender’s investment portfolio in connection withings issued with respect to such Lender. Foptivposes of this Section,_" Information
means all information received from Level 3 or B@rower relating to Level 3 or the Borrower orligsiness (including information
obtained through the exercise of a Lender’s riginder Sections 5.01) other than any such informdtiat is available to the Administrative
Agent or any Lender on a nonconfidential basisrgoalisclosure by Level 3 or the Borrower. Any$m required to maintain the
confidentiality of Information as provided in tHigction shall be considered to have complied wstlobligation to do so if such Person has
exercised the same degree of care to maintainathigdentiality of such Information as such Persayuld accord to its own confidential
information.

SECTION 9.13._Interest Rate LimitatiorNotwithstanding anything herein to the contrafnat any time the interest rate
applicable to any Loan, together with all fees,rgka and other amounts which are treated as iht@nesich Loan under applicable law
(collectively the “ Charge9, shall exceed the maximum lawful rate (the “ Maxm Rat€’) which may be contracted for, charged, taken,
received or reserved by the Lender holding suchlinaccordance with applicable law, the rate tdriest payable in respect of such Loan
hereunder, together with all Charges payable ipaeisthereof, shall be limited to the Maximum Ratel, to the extent lawful, the interest and
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Charges that would have been payable in respextabf Loan but were not payable as a result of preeation of this Section shall be
cumulated and the interest and Charges payablectolsender in respect of other Loans or periodd bleancreased (but not above the
Maximum Rate therefor) until such cumulated amotogether with interest thereon at the Federal Buftective Rate to the date of
repayment, shall have been received by such Lender.

SECTION 9.14._Release of Subsidiary Loan Parties@ollateral. (a) Notwithstanding any contrary provision herer
in any other Loan Document, if Level 3 shall redquhe release under any Security Document of (f)afrits Subsidiaries (other than the
Borrower or Level 3 LLC) or any Collateral to bddsor otherwise disposed of (including through sladée or disposition of any Subsidiary
(other than the Borrower or Level 3 LLC) owning auch Subsidiary or Collateral) to a Person othant_evel 3 or a Subsidiary of Level 3
in a transaction permitted under the terms of Agjeeement (including to the extent permitted bytec6.07, 6.08 or 6.10), (ii) any
Receivables, collections thereof and accounts ksial solely for the collection of such Receivaltie secure the Incurrence of Indebtedness
pursuant to a Qualified Receivable Facility as ptet by Section 6.01(b)(ii) or 6.02(b)(ii) or {iiany Property that is to become subject to
any Lien permitted to be Incurred under Sectiom@i)§3) or (4), and shall deliver to the Collatefgent a certificate to the effect that such
sale or other disposition and the application efgihoceeds thereof will comply with the terms a§ thgreement and that no Event of Default
shall have occurred and be continuing, the Cold&gent, if satisfied that the applicable certiie is correct, and if satisfied with any
arrangements for the receipt and deposit of praceéduch transaction to the extent required uSeetion 6.07(b), shall, unless an Event of
Default has occurred and is continuing, executedstider all such instruments, releases, finanstagements or other agreements, and take
all such further actions, as shall be necessagfféctuate the release of such Subsidiary or stlat€ral substantially simultaneously with
at any time after the completion of such sale beotlisposition;_providethat if the Collateral to be sold or otherwise dispd of is sold or
otherwise disposed of by a Grantor in a transagienmitted by the Credit Agreement to a Personrdtten Level 3 or a Subsidiary of
Level 3, then such Collateral shall be automatycadleased from any Lien created by this Agreememtny other Loan Document upon the
effectiveness of such sale or disposition. Anyhstease shall be without recourse to, or reptatien or warranty by, the Collateral Agent
and shall not require the consent of any Lendére CQollateral Agent shall execute and deliver athsreleases, termination statements or
other instruments, and take all such further astias shall be necessary to effectuate or confiyrr@ease of Collateral required by this
paragraph.

(b) Without limiting the provisions of Section 8,0_evel 3 and the Borrower shall reimburse thda@etal Agent for all
reasonable out-of-pocket costs and expenses, ingltide reasonable fees, charges and disbursewferdsinsel, incurred by it in connection
with any action contemplated by this Section.

(c) No such termination or cessation shall relegesuce or otherwise adversely affect the obligetiof any other Loan
Party under this Agreement or any other Loan Doauradl of which obligations continue to remainfidl force and effect.
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SECTION 9.15._Senior Debt Statusn the event that Level 3 or any Subsidiary oféle3 shall at any time issue or have
outstanding any Indebtedness that by its termghisrslinated to any other Indebtedness of Level8ioh Subsidiary, Level 3 shall take or
cause such Subsidiary to take all such actionhalklse necessary to cause the Obligations to itotestenior indebtedness (however
denominated) in respect of such subordinated Iredisletss and to enable the Lenders to have and sxarty payment blockage or other
remedies available or potentially available to leosdof senior indebtedness under the terms of sulsbrdinated Indebtedness. Without
limiting the foregoing, the Obligations are herel®signated as “senior indebtedness” and, if rekeea‘designated senior indebtedness” in
respect of all such subordinated Indebtedness mnfigher given all such other designations adl blearequired under the terms of any such
subordinated Indebtedness in order that the Lendayshave and exercise any payment blockage or mtheedies available or potentially
available to holders of senior indebtedness urtteetdrms of such subordinated indebtedness.

SECTION 9.16._No Fiduciary Relationshifg.evel 3 and the Borrower, on behalf of themseb#ed the Subsidiaries, agree
that in connection with all aspects of the transastcontemplated hereby and any communicatioasmmection therewith, Level 3, the
Borrower, the Subsidiaries and their Affiliates,tbe one hand, and the Agent and the Lenders amdAffiliates, on the other hand, will ha
a business relationship that does not create, plidation or otherwise, any fiduciary duty on therfpof the Agent, the Lenders, or their
Affiliates, and no such duty will be deemed to havisen in connection with any such transactionsoonmunications.

SECTION 9.17._Permitted First Lien IntercreditagrBements. The Lenders acknowledge that obligations of tharl
Parties under any Permitted First Lien Indebtedonesrmitted First Lien Refinancing Indebtednegkbe secured by Liens on assets of
Level 3, the Borrower and the other Loan Parties tonstitute Collateral. At the request of therBwer, the Collateral Agent shall enter i
a Permitted First Lien Intercreditor Agreement bBlshing the relative rights of the Secured Pardied of the secured parties under the
Permitted First Lien Indebtedness or Permittect [Eien Refinancing Indebtedness, as the case mayibierespect to the Collateral. The
Administrative Agent, the Collateral Agent, andleaender, for itself and on behalf of any SecuradyPthat is a successor, assignee or
Related Party of such Person, hereby irrevocablgdasents to the treatment of Liens to be providedinder any such Permitted First Lien
Intercreditor Agreement, (b) authorizes and dirdo¢sCollateral Agent to execute and deliver arghdRermitted First Lien Intercreditor
Agreement and any documents relating thereto,¢h ease on behalf of the Administrative Agent, @odlateral Agent, each Lender and the
other Secured Parties without any further consmrihorization or other action by any Lender, (adeag that, upon the execution and delivery
thereof, each the Administrative Agent, the Collatégent, each Lender and each other Secured Rilye bound by the provisions of any
such Permitted First Lien Intercreditor Agreemesiifat were a signatory thereto and will take mti@ns contrary to the provisions of any
such Permitted First Lien Intercreditor Agreememd éd) agrees that no Lender or other Secured Bhely have any right of action
whatsoever against the Collateral Agent or the Axshiative Agent as a result of any action takerth@yCollateral Agent or the
Administrative Agent pursuant to this Section 9ot Th
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accordance with the terms of any such Permittest Eien Intercreditor Agreement. Each Lender hgrfelther irrevocably authorizes and
directs the Administrative Agent and the Collaté&kgkent to enter into such amendments, supplemerdther modifications to any Permitted
First Lien Intercreditor Agreement in connectiontwany extension, renewal, refinancing or replaggméany Obligations and any Permit
First Lien Indebtedness or Permitted First LieniRafcing Indebtedness as are reasonably acceptethie Administrative Agent to give
effect thereto, in each case on behalf of such &eadd the other Secured Parties and without amlyefluconsent, authorization or other
action by any Lender. Each Lender hereby irreviycatnsents to any amendment, supplement or otbelifitation of any provision of any
Security Document, pursuant to an agreement inngrégntered into by the Administrative Agent ane tloan Party or Loan Parties that are
party thereto, to effect such changes as the Barawd the Administrative Agent shall determineragesonably necessary to facilitate the
implementation of any Permitted First Lien Intediter Agreement so long as such amendment, suppleonether modification is not
adverse to the Lenders. The Administrative Agewtthe Collateral Agent shall have the benefithef provisions of Article VIII with respect
to all actions taken by it pursuant to this Sec8dhi7 or in accordance with the terms of any sustmitted First Lien Intercreditor Agreement
to the full extent thereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdCredit Agreement to be duly executed by thespective
authorized officers as of the day and year firstvabwritten.




Exhibit 10.2
EXECUTION VERSIONM

THISAMENDED AND RESTATED LOAN PROCEEDSNOTE AMENDSAND RESTATESINITSENTIRETY THE LOAN
PROCEEDSNOTE, DATED AUGUST 12, 2013, ISSUED BY LEVEL 3COMMUNICATIONS,LLC TO LEVEL 3
FINANCING, INC.IN THE INITIAL PRINCIPAL AMOUNT OF $2,610,500,000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$3,206,000,00
ISSUE DATE: August 16, 201:
PAYEE: Level 3 Financing, Inc., a Delaware corporat

Level 3 Communications, LLC, a limited liability mgany organized under the laws of the State of\ela (the “ Payaof), for
value received, hereby promises to pay ON DEMANEhtorder of the Payee stated above, the PrinSipal stated above (or so much
thereof as shall not have been prepaid or, in @ecae with Section 6.11(b) of the Credit Agreemefdrred to below, otherwise reduced
from time to time as reflected in the books anaréds of the Payee) and to pay interest (computati@basis of a 360-day year comprised of
twelve 30-day months) on the unpaid principal hefieon the Issue Date stated above, or from thetmeazent date to which interest has been
paid, at the rates payable by the Payee in regpést$3,206,000,000 Tranche B-Il 2019 Term Loéassdefined in the Credit Agreement),
Tranche B-11l 2019 Term Loans (as defined in thedilrAgreement), Tranche B 2016 Term Loans (asddfin the Credit Agreement) and
Tranche B 2020 Term Loans (as defined in the Crgglieement and, together with the Tranche B-1l 20&8m Loans, Tranche B-111 2019
Term Loans and Tranche B 2016 Term Loans, the tnTlasans”) incurred under the Credit Agreement dated alafch 13, 2007, as
amended and restated by the Amendment Agreemestd datof April 16, 2009, as further amended byRihgt Amendment dated as of
May 15, 2009, as further amended and restatedeb@dlcond Amendment Agreement dated as of Octol2814, as further amended and
restated by the Third Amendment Agreement dateaf Bvember 10, 2011, as further amended and ezstat the Fourth Amendment
Agreement dated as of August 6, 2012, as furthemaied and restated by the Fifth Amendment Agreenteedd as of October 4, 2012, as
further amended and restated by the Sixth Amendvgréement dated as of August 12, 2013 and asdudimended and restated by the
Seventh Amendment Agreement dated as of Augu2B3 (as amended, supplemented or otherwise madiben time to time, the Credit
Adreement), among the Payee, Level 3 Communications, lihe Lenders party thereto and Merrill Lynch Cap@afporation, as
Administrative Agent and Collateral Agent, in caslarrears on each Interest Payment Date (as definne Credit Agreement),
commencing on such date when the first paymenitefést is due or made on the Term Loans, unti sutcipal Sum (as reduced from ti
to time in accordance with Section 6.11(b) of tmedit Agreement and reflected in the books andrdscof the Payee) shall have been pa
full. Payments of principal and interest shalinbade in US dollars and in immediately availablediat the appropriate office of the Payee
(as designated by the Payee to the Payor). TheeRagy demand payment of the unpaid principalieftlote in whole or in part at any
time. In the event the Payee shall demand payment




connection with a prepayment of the Term Loans tvhiursuant to the Credit Agreement, requires pgym@ent premium, fee or breakage
cost payment, the Payor shall pay a premium, fdeeakage cost payment, as the case may be, @nitiegal amount repaid in an amount
equal to the amount of such premium, fee or bremkagt payment under the Credit Agreement.

No failure or delay on the part of the Payee inreiseng any of its rights, powers or privilegesdwander shall operate as a waiver
thereof, nor shall a single or partial exercisedbépreclude any other or further exercise of aglgt, power or privilege. The remedies
provided herein are cumulative and are not exctusivany remedies provided by law.

Presentment and demand for payment, notice of Hethshonor or nonpayment, protest and noticerofgst and all other demands
and notices in connection with delivery, acceptapegformance or enforcement of this Note are hevedived by the Payor.

Neither the Payor nor other parties hereafter b@ugifrable for payment of this Note shall ever kquired to pay interest on this
Note at a rate in excess of the maximum interegtritay be lawfully charged under applicable lavg #re provisions of this paragraph st
control over all provisions of this Note which miag in apparent conflict herewith. In the event tha Payee shall collect monies which are
deemed to constitute interest which would incréhse=ffective interest rate on this Note to a natexcess of that permitted to be charged by
applicable law, all such sums deemed to constitiiggest in excess of the lawful rate shall, upechsdetermination, at the option of the
Payee, be either immediately returned to the Payoredited against the principal balance of thige\then outstanding, in which event any
and all penalties of any kind under applicable #&sa result of such excess interest shall be ircaiybé.

The Payee may assign this Note without the consfeghie Payor. The Payor may not assign any afgtes and obligations under
this Note without the prior written consent of fhayee. Any assignment made in violation of thedoing prohibition shall be void.

This Note and the rights and obligations of thedeagnd Payor hereunder shall be governed by, éewbiated and construed in
accordance with, the laws of the State of New Ywiikhout regard to conflicts of law principles tkef.

[remainder of page intentionally blank; signature page is the next page]
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IN WITNESS WHEREOF, the undersigned has executeddativered this Loan Proceeds Note as of thefitateabove written.
LEVEL 3 COMMUNICATIONS, LLC,

by
/s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title:  Senior Vice President and Treast

Agreed and Accepte!

LEVEL 3 FINANCING, INC.,

/s/ Sunit S. Pate

Name: Sunit S. Pate

Title:  Executive Vice President and Chief Financial
Officer

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]




BOND POWER

FOR VALUE RECEIVED,Level 3 Financing, Inc.,
hereby sells, assigns and transfers unto

the Note, dated
August 16, 2013, in the principal amount of $3,206,000 issued blyevel 3 Communications, LLC to Level 3 Financing, Inc. and hereby
irrevocably constitutes and appoints attorney to transfer the said Note with fullxgw of substitutiol
in the premises.

Dated:

LEVEL 3FINANCING, INC.,

by

Name:
Title:




Exhibit 10.3
EXECUTION VERSIONM
THISAMENDED AND RESTATED LOAN PROCEEDSNOTE AMENDSAND RESTATESINITSENTIRETY THE LOAN
PROCEEDSNOTE, DATED AUGUST 16, 2013, ISSUED BY LEVEL 3COMMUNICATIONS,LLC TO LEVEL 3
FINANCING, INC.IN THE INITIAL PRINCIPAL AMOUNT OF $3,206,000,000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$2,610,500,00
ISSUE DATE: August 16, 201:
PAYEE: Level 3 Financing, Inc., a Delaware corporat

Level 3 Communications, LLC, a limited liability mgany organized under the laws of the State of\ela (the “ Payaof), for
value received, hereby promises to pay ON DEMANEhtorder of the Payee stated above, the PrinSipal stated above (or so much
thereof as shall not have been prepaid or, in @ecae with Section 6.11(b) of the Credit Agreemefdrred to below, otherwise reduced
from time to time as reflected in the books anaréds of the Payee) and to pay interest (computati@basis of a 360-day year comprised of
twelve 30-day months) on the unpaid principal hefieon the Issue Date stated above, or from thetmeazent date to which interest has been
paid, at the rates payable by the Payee in regpést$2,610,500,000 Tranche B-Il 2019 Term Loéassdefined in the Credit Agreement),
Tranche B-11l 2019 Term Loans (as defined in theditrAgreement) and Tranche B 2020 Term Loans ¢éiset in the Credit Agreement
and, together with the Tranche B-1l 2019 Term Loand Tranche B-lll 2019 Term Loans, the * Term L®§rincurred under the Credit
Agreement dated as of March 13, 2007, as amendedeatated by the Amendment Agreement dated apof 26, 2009, as further amended
by the First Amendment dated as of May 15, 200%ydker amended and restated by the Second Amantdhgeeement dated as of
October 4, 2011, as further amended and restatéliebyhird Amendment Agreement dated as of NovertiBeR011, as further amended i
restated by the Fourth Amendment Agreement dated Asgust 6, 2012, as further amended and restatede Fifth Amendment
Agreement dated as of October 4, 2012, as furtinended and restated by the Sixth Amendment Agreedaged as of August 12, 2013 and
as further amended and restated by the Seventh dment Agreement dated as of August 16, 2013 (asdetk supplemented or otherwise
modified from time to time, the * Credit Agreemé&htamong the Payee, Level 3 Communications, lihe,Lenders party thereto and Merrill
Lynch Capital Corporation, as Administrative Agent Collateral Agent, in cash in arrears on eatdrést Payment Date (as defined in the
Credit Agreement), commencing on such date whefirgtgpayment of interest is due or made on thenTeoans, until such Principal Sum
(as reduced from time to time in accordance witttiSe 6.11(b) of the Credit Agreement and refledtethe books and records of the Payee)
shall have been paid in full. Payments of princgral interest shall be made in US dollars andnmédiately available funds at the
appropriate office of the Payee (as designatethdyhyee to the Payor). The Payee may demand pagitee unpaid principal of this No
in whole or in part at any time. In the event Bayee shall demand payment in connection with payraent of the Term Loans which,
pursuant to the Credit Agreement, requires a pmagay premium, fee or breakage cost




payment, the Payor shall pay a premium, fee ordaigga cost payment, as the case may be, on thegalimenount repaid in an amount equal
to the amount of such premium, fee or breakagepamgnent under the Credit Agreement.

No failure or delay on the part of the Payee inreiseng any of its rights, powers or privilegesdwander shall operate as a waiver
thereof, nor shall a single or partial exercisedb&preclude any other or further exercise of aglgt, power or privilege. The remedies
provided herein are cumulative and are not exctusivany remedies provided by law.

Presentment and demand for payment, notice of Hethshonor or nonpayment, protest and noticerofgst and all other demands
and notices in connection with delivery, acceptapegformance or enforcement of this Note are hevedived by the Payor.

Neither the Payor nor other parties hereafter b@ugifrable for payment of this Note shall ever kquired to pay interest on this
Note at a rate in excess of the maximum interegtritay be lawfully charged under applicable lavg #re provisions of this paragraph st
control over all provisions of this Note which miag in apparent conflict herewith. In the event tha Payee shall collect monies which are
deemed to constitute interest which would incréhse=ffective interest rate on this Note to a natexcess of that permitted to be charged by
applicable law, all such sums deemed to constitiiggest in excess of the lawful rate shall, upechsdetermination, at the option of the
Payee, be either immediately returned to the Payoredited against the principal balance of thige\then outstanding, in which event any
and all penalties of any kind under applicable &sa result of such excess interest shall be ircaiyhé.

The Payee may assign this Note without the consfeghie Payor. The Payor may not assign any aofgtes and obligations under
this Note without the prior written consent of fhayee. Any assignment made in violation of thedoing prohibition shall be void.

This Note and the rights and obligations of thedeagnd Payor hereunder shall be governed by, éewgbiated and construed in
accordance with, the laws of the State of New Yuwiikhout regard to conflicts of law principles tkef.
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IN WITNESS WHEREOF, the undersigned has executeddativered this Loan Proceeds Note as of thefitateabove written.
LEVEL 3 COMMUNICATIONS, LLC,

by
/s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title:  Senior Vice President and Treast
Agreed and Accepte!

LEVEL 3 FINANCING, INC.,

/s/ Sunit S. Pate
Name: Sunit S. Pate
Title: Executive Vice President and Chief Financial Offi
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BOND POWER

FOR VALUE RECEIVED,Level 3 Financing, Inc.,
hereby sells, assigns and transfers unto

the Note, dated
August 16, 2013, in the principal amount of $2,600,000 issued blyevel 3 Communications, LLC to Level 3 Financing, Inc. and hereby
irrevocably constitutes and appoints attorney to transfer the said Note with fullxgw of substitutiol
in the premises.

Dated:

LEVEL 3FINANCING, INC.,

by

Name:
Title:




