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PROSPECTUS

$180,000,000
3.125% Convertible Senior Debentures due 2026 of Badwing Corporation
and
Shares of Common Stock of Level 3 Communicationsnt. Issuable Upon Conversion of Debentures

Broadwing Corporation (“Broadwing”) issued the detuees in a private placement in May and June 20Q&fferies & Company and
CIBC World Markets Corp (collectively the “Initifdurchasers”). Pursuant to an Agreement and Pldfeoder, dated as of October 16, 2006,
as amended by an Amendment, dated as of Novemb&0@& (the “Merger Agreement”), among Broadwingy&l 3 Communications, Inc.
(“Level 3"), Level 3 Services, Inc., (“Merger Sukéhd Level 3 Colorado, Inc., (“Sister Subsidiarydi, January 3, 2007, Merger Sub was
merged with and into Broadwing (the “Merger”). Segsently, Broadwing was merged with and into SiSigsidiary, with Sister Subsidiary
continuing as the surviving corporation and chagdgfis name to Broadwing Corporation. In the Mergach share of common stock of
Broadwing was converted into (1) 1.3411 sharesoaofroon stock of Level 3 and (2) $8.18 in cash (togetthe “Merger Consideration”).
Following consummation of the Merger, the debergae convertible into the Merger Considerationa&ssult of the Merger, pursuant to
the indenture under which the debentures were ds€m@adwing is required to offer to repurchasedbbentures at a price equal to 100% of
the principal amount plus accrued and unpaid istaard liquidated damages, if any, up to, but ekolythe repurchase date.

This prospectus will be used by selling securitdieo$ to resell their debentures and the sharesa#ll3 common stock issuable upon
conversion of the debentures. Neither Level 3 nomaBwing will receive any of the proceeds from ttbgale of the debentures or the sale of
the shares of Level 3 common stock issuable upamarsion of the Broadwing debentures.

The debentures bear interest at the rate of 3.J&5%nnum. Interest on the debentures is payabiea®ually in arrears on May 15
and November 15 of each year, commencing on Nove#e006. The debentures will mature on May TR&

The current conversion rate is equivalent to (1Y89 shares of Level 3 common stock and (2) $49i2.¢ash per $1,000 principal
amount of debentures, subject to adjustment imitecircumstances, including for any make-whole ami@ayable as a result of the Merger.
Upon conversion of the debentures, Broadwing vélhar shares of Level 3 common stock and cashakenwhole premium consisting of
(1) 14.969 additional shares of Level 3 commonlstowd (2) an additional $91.31 in cash per $1,0@&fpal amount of debentures will be
payable if holders convert their debentures in eation with the Merger prior to February 17, 2007.

Beginning on May 15, 2013, Broadwing may redeemairthe debentures at any time, or from time tcetim whole or in part. Upon
any redemption of the debentures, Broadwing wijl paedemption price of 100% of their principal amg plus accrued and unpaid interest,
and liquidated damages, if any. You may requireaBwaing to repurchase your debentures for cash gn18a2013, May 15, 2016, and May
15, 2021, or at any time prior to their maturityidaving a designated event, as defined herein,raparchase price of 100% of their principal
amount, plus accrued and unpaid interest, anddéjed damages, if any.

The debentures are Broadwing’s general unsecuredrsebligations and rank junior in right of payniém all of its other existing and
future secured debt, to the extent of the colldtauring that debt. The debentures are jointty severally guaranteed on an unsecured <
basis by certain of Broadwing’s existing domestibsidiaries and may be guaranteed by certain futoneestic subsidiaries. The debentures
are also guaranteed by Level 3.

Level 3's common stock is quoted on the Nasdaq &I8klect Market™ under the symbol “LVLT.” On January 3, 2007, the
closing price of the common stock on the Nasdad&l8elect Market was $5.65 per share. The sedliogkholders may offer and sell their
shares of common stock through public or privadegactions, at prevailing market prices, or atgigly negotiated prices.

The debentures are not listed on any national gE=muexchange or the Nasdaqg National Market. Téteedtures originally issued
in the private placement are eligible for tradimgTthe PORTALSM Market. However, debentures sold pursuant to trasgectus will no
longer be eligible for trading on The PORTA¥Market. Investing in the debentures and the Leva®mon stock involves a high degree of
risk. See ‘Risk Factors on page 4 for a discussion of certain mattersytbatshould consider before buying the debenturehares of Leve
3 common stock. Neither the Securities and Exch&wagaemission nor any state securities commissiorappsoved or disapproved of these
securities or passed upon the adequacy or accafdhis prospectus. Any representation to the @ptis a criminal offense.

The date of this prospectus is January 5, 2
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INFORMATION REGARDING FORWARD LOOKING STATEMENTS

This prospectus contains or incorporates by referdéorward looking statements and information #ratbased on the beliefs of
management as well as assumptions made by andniaion currently available to Level 3 and its sdizgiies, including Broadwing. When
used in this prospectus, the words “anticipateg&lidve”, “plan”, estimate” and “expect” and simikexpressions, as they relate to Level 3 or
its management, are intended to identify forwtiwking statements. Such statements reflect thestiviews of Level 3 with respect to futt
events and are subject to certain risks, unceraiaind assumptions.

Should one or more of these risks or uncertaimtiaterialize, or should underlying assumptions pliagerrect, actual results may
vary materially from those described in this docam&hese forward-looking statements include, anathgrs, statements concerning:
. the communications business of Level 3, its adygegand Level’s strategy for continuing to pursue its busin
. anticipated development and launch of new seniitésvel s business

. anticipated dates on which Level 3 will begin paug certain services or reach specific milestangke development and
implementation of its business strate

. growth and recovery of the communications indus

. expectations as to Leve's future revenue, margins, expenses and capitairezgents; an

. other statements of expectations, beliefs, futlaagpand strategies, anticipated developments el matters that are not
historical facts

You should be aware that these forward-lookingest@nts are subject to risks and uncertaintiesydireg financial, regulatory,
environmental, industry growth and trend projecsiahat could cause actual events or results ferdifaterially from those expressed or
implied by the statements. The most important factioat could prevent Level 3 from achieving ietatl goals include, but are not limited to,
Level 3's failure to:

. increase the volume of traffic on Leve' s network;
. develop new products and services to meet custdemaands and generate acceptable mar

. successfully complete commercial testing of nevanetogy and information systems to support new petsland services,
including voice transmission servict

. stabilize or reduce the rate of price compressioneartain of Level’'s communication service

. integrate strategic acquisitions, including theergly completed acquisitions of TelCove, Inc., LmakGlass Networks
Holding Co., Inc. and of Broadwing Corporati

. attract and retain qualified management and otbesgmnel; an
. meet all of the terms and conditions of Lev's debt obligations
Other factors are described under “Risk Factors'iarLevel 3's filings with the Securities and Eattyge Commission, including

Level 3's Annual Report on Form 10-K for the yeaded December 31, 2005 and Quarterly Reports om BOrQ for the quarters ended
March 31, 2006, June 30, 2006 and September 3@. 200
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SUMMARY

This summary highlights information contained elbeve in this prospectus. This summary is not cota@ad does not contain
of the information that you should consider befioreesting in our common stock. You should readahtire prospectus carefully, including
“Risk Factors” and our audited financial statememtd the notes to those financial statements, wdriehncorporated by reference in this
prospectus.

References in this prospectus to “Level 3,” “ways,” “our,” and the “Company” refer to Level 3 Comnications, Inc., a
company incorporated in Delaware, and its subs&laimcluding Broadwing, except as expressly dtateerwise or unless the context
requires otherwise.

Level 3 Communications, Inc.
Level 3 Communications, Inc., through its operasndsidiaries, engages primarily in the communicetibusiness.

Level 3 is a facilities based provider (that ipravider that owns or leases a substantial podfahe plant, property and
equipment necessary to provide its services) abadrange of integrated communications servicesel3 has created, generally by
constructing its own assets, but also through abaoation of purchasing and leasing other compaanekfacilities, its communications
network. Level 3's network is an advanced, intéoredl, facilities based communications network. éleé¥ designed the constructed portions
of its network to provide communications serviagsich employ and take advantage of rapidly imprguimderlying optical and Internet
Protocol technologies.

Business Strategyl.evel 3 is seeking to capitalize on the opporiesipresented by significant and rapid advancenierdptical
and Internet Protocol technologies. Key elemenitsaftrategy include but are not limited to:

. Offer a Comprehensive Range of Communications &=rMievel 3 provides a comprehensive range of comnatioics
services designed to meet the needs of the tomighaimdwidth customers, that is, customers thadfiégher credit qualit
and have existing demand for the services thatlLZsgells.

. Target Top Global Bandwidth CustomeiSor its wholesale offerings, Level 3's primary aommications services
distribution strategy is to utilize a direct salesce focused on high bandwidth usage busine

. Provide Low Cost Backbone Services Through an Upgable Backbone Netwol Level 3's intercity and metropolitan
networks have been designed to provide high queditgmunications services at a lower ¢

. Pursue Acquisition Opportunitie Level 3 from time to time evaluates possible asijoin opportunities in the
communications industn

. Develop Advanced Operational Processes and Busgggort System Level 3 has developed and continues to develop
substantial and scalable operational processebwsidess support systems specifically designedable it to offer
services efficiently to its targeted customi

. Attract and Motivate High Quality Employe:Level 3 has developed programs designed to atirattetain employees
with the technical and business skills necessaritSdusiness

With the acquisitions of Progress Telecom, LLC, IC@nmmunications, Inc., TelCove, Inc. (“TelCove")danooking Glass
Networks Holding Co., Inc"Looking Glass”) and the acquisition of Broadwinigelssed below, Level 3 has embarked on a strategy
further expand its presence in regional and metit@pomarkets as well as the enterprise market.skiadegy to expand its network facilities
will allow Level 3 to terminate more of its intetgiand local traffic over its owned metropolitacifdies rather than paying third parties to
terminate such traffic. Level 3 offers a broad munfjcommunications services in its metropolitankats. The expansion into new
metropolitan markets should also provide additiapdortunities to sell services on Level 3's nadiceind international networks.

Recent Developments

Issuance of 9.25% Senior Notég3n October 30, 2006, Level 3, through Level 3Riring, issued $600 million aggregate princ
amount of 9.25% Senior Notes due 2014 (the “9.25%k®er Senior Notes”). The net proceeds were lghé Level 3 Financing to Level 3
LLC and will be used solely to fund the cost of stoaction, installation, acquisition, lease, depeh@nt or improvement of any
Telecommunications/IS Assets (as defined in thetiej indentures of Level 3), including the cashcpase price of any past, pending or
future acquisitions.
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Issuance of Additional 9.25% Senior Not&n December 28, 2006, Level 3, through Levelr&aRcing, issued $650 million aggregate
principal amount of 9.25% Senior Notes due 2014 {€h25% December Senior Notes”). Level 3 Finandarg $650 million of these
proceeds to Level 3 LLC, and substantially alll#f gross proceeds from the offering were usedporobase approximately 99% of the
outstanding 10.75% Notes pursuant to the tender dffscribed below. Excess gross proceeds wilkbd golely to fund the cost of
construction, installation, acquisition, lease,@lepment or improvement of any Telecommunicati@#ssets (as defined in the existing
indentures of Level 3), including the cash purcha$ee of any past, pending or future acquisitions.

Tender Offer for 10.75% Note©n December 13, 2006, Level 3 Financing launehthder offer and consent solicitation (the “Tende
Offer”) for its outstanding 10.75% Senior Notes @41 (the “10.75% Notes”). Pursuant to the Ter@féer, Level 3 Financing is
(1) offering to purchase for cash, upon the terntssubject to the conditions set forth in the oféepurchase and letter of transmittal relating
thereto, all of the 10.75% Notes validly tenderado prior to the expiration date of the TendereDfind (2) soliciting consents to certain
proposed amendments to the indenture governingGh#% Notes. On December 27, 2006, Level 3 Fimanaccepted for purchase
approximately 99% of the outstanding 10.75% Notasymant to the Tender Offer, and executed a sumsieahindenture relating to the
10.75% Notes to remove substantially all of theecmnts contained in the indenture relating to th&3% Notes. The Tender Offer will
expire on January 11, 2007.

Closing of Broadwing Corporation Acquisitio®n January 3, 2007, Level 3 completed the acqoisif Broadwing Corporation. The
consideration for the acquisition of Broadwing deted of approximately 122 million shares of LeS8adlommon stock and approximately
$744 million in cash. For a more detailed discussibthe Broadwing acquisition, see Level 3's Cotiieeport on Form 8-K, filed with the
SEC on January 3, 2007, and incorporated heremefeyence.

Our principal executive offices are located at 1&*torado Boulevard, Broomfield, Colorado 80021 andtelephone number is
(720) 888-1000. Our website is located at www.[Byam. The information on our website is not a pathis prospectus.

3
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The Offering

The following is a brief summary of certain ternfgtee debentures. For a more complete descriptidgheoterms of the debentures, see
“Description of Debentures.”

Debenture: $180,000,000 principal amount of 3.125% Convertfdamior Debentures due 2026 of Broadwing Corpana
Maturity Date May 15, 2026
Interest 3.125% per annum on the principal amount, accririog May 16, 2006, payable semi-annually in arréars

cash on May 15 and November 15 of each year, begjriiovember 15, 200i

Ranking The debentures are unsecured senior obligatioBsoafdwing and rank equally in right of payment with
Broadwing’s existing and future unsecured senidebtedness. In addition, the debentures rank stnamy
of Broadwing’s existing and future subordinatedeibtédness. The debentures also rank junior to Briogts
secured indebtedness, the extent of the undertoiigteral, and will rank junior to any securedébtkdness
that Broadwing may incur in the futui

Guarantees The debentures are guaranteed, jointly and seyeoailan unsecured senior basis, by certain of Bvoay’s
direct and indirect existing domestic subsidiadgad may be guaranteed by certain future domestic
subsidiaries. The debentures are also guarantekdv®} 3. The Guarantees may be released in certain
instances. Se"Description of Debenture— Debenture Guarante”

Conversion You may convert the debentures into the mergerideration received by the holders of Broadwing camm
stock in the merger of Level 3 Services, Inc., @lyhowned subsidiary of Level 3, with and into Rdwing
(the “Merger”).

In the Merger, each share of common stock of Braaglwas converted into (1) 1.3411 shares of common
stock of Level 3 and (2) $8.18 in cash (togethe,“Merger Consideration”). The current convergiate is
equivalent to (1) 80.789 shares of Level 3 commooksand (2) $492.77 in cash per $1,000 principabant
of debentures, subject to adjustment in certatuanstances, including for any make-whole amounabkeyas
a result of the Merger. Upon conversion, Level B deliver shares of its common stock and cash.

If you convert your debentures in connection wightain designated events that occur on or pridiag 15,
2013 (including the Merger), as described belowogftp the caption “Repurchase at Option of the Eliold
Upon a Designated Event,” you will also receiveakewhole premium on the debentures you convert. A
make-whole premium consisting of (1) 14.969 addgicshares of Level 3 common stock and (2) an maait
$91.31 in cash per $1,000 principal amount of dabves will be paid if holders convert their debeatuin
connection with the Merger on or prior to February 2007.

Subject to certain exceptions, Broadwing will detithe Merger Consideration to holders and an atiaun
cash in lieu of any fractional shares of Level &hamon stock. Broadwing is required to deliver therfybe
Consideration and cash in lieu of fractional shaiepromptly as practicable after determinatiothef
conversion date, but in no event later than thresnless days thereaft:

Optional Redemption Broadwing may not redeem any debentures before Mag013. Beginning on May 15, 2013, Broadwing t
redeem some or all of the debentures at any tinfior time to time.
Broadwing will give not less than 30 nor more tl@@ndays notice of any redemption. Upon any redeampti
Broadwing will pay a redemption price equal to 106Pthe principal amount of the debentures to be
redeemed, plus accrued and unpaid interest, anddatgd Damages, if any, up to, but excluding, the
redemption date

Repurchase at the You may require Broadwing to repurchase all or postion of the debentures for cash on May 15, 2018y

Option of the Holder 15, 2016 and May 15, 2021, at a repurchase pricaleég 100% of their principal amount plus accraed
unpaid interest, and Liquidated Damages, if anytouput excluding the repurchase date. See “Desunipf
Debenture— Repurchase at Option of the Hol"

Repurchase Upon a If a designated event (as described under “Desentf Debentures — Repurchase at Option of thelétol

Designated Event Upon a Designated Event”) occurs prior to matusigy may require us to repurchase all or part ofryo
debentures for cash at a repurchase price eqal0®&% of their principal amount, plus accrued anplaieh
interest, and Liquidated Damages, if any, up todxatuding the repurchase date. The Merger cotessita
designated event under the indenture and as d Brsaldwing is required to make an offer to repasghthe

debentures.
Make Whole Premium If certain designated events (as described undes¢Bption of Debentures — Repurchase at Optichef
Upon a Designated Eve Holder Upon a Designated Event”) occur on or ptioMay 15, 2013, we will provide for a make whole

premium on debentures converted in connection anthsuch designated event (if applicable) by irsiren
for the time period described herein, the conversate and accordingly the number of shares issugin



Events of Default

Listing and Trading

conversion.

The amount of additional shares, if any, will béedmined based on the price paid per share of @unton
stock in the transaction constituting such desigghatvent and the effective date (as such termdedireed

below under “Description of Debentures — Deterniorabf the Make Whole Premium”) for such designated
event. However, if such transaction constituteslaip acquirer change of control, in lieu of incséay the
conversion rate, we may elect to adjust our conmersbligation as described under “Description of
Debentures — Determination of the Make Whole Premit Conversion after a Public Acquirer Change of
Control.”

There will be a make-whole premium consisting ¢f}4.969 additional shares of Level 3 common stk
(2) an additional $91.31 in cash per $1,000 priaicgmount of debentures payable to holders whoexbtiveir
debentures in connection with the Merger prior ¢ébiary 17, 2007

If an event of default on the debentures has oeduand is continuing, the principal amount of teeehtures,
plus any accrued and unpaid interest, and LiquilBmages, if any, may be declared immediatelyashae
payable. These amounts automatically become dupayable upon certain events of default. I@estriptior
of Debenture— Events of Default and Remed/”

The debentures are not listed on any national gEmuexchange or the Nasdaqg National Market. The
debentures originally issued in the private placenaee eligible for trading on The PORTAWM Market.

However, debentures sold pursuant to this prospeiilino longer be eligible for trading on The POD&L SM
Market.

Level s common stock is listed on the Nasdaq Global $8ecket under the symb“LVLT.”
4
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RISK FACTORS

Before you invest in the Broadwing debentures welL8's common stock, you should carefully considerfollowing risks. The
risks described below are not the only ones fatienel 3. Additional risks not presently known teéle3 or that Level 3 currently deems
immaterial may also impair Level 3's business ofierss. Level 3's business, financial condition esults of operations could be materially
adversely affected by any of these risks.

This prospectus and the information incorporateddfgrence also contain forward-looking statemehégs involve risks and
uncertainties. Level 3's actual results could diffeaterially from those anticipated in these forddooking statements as a result of certain
factors, including the risks faced by Level 3 disea below and elsewhere in this prospectus andfieemation included or incorporated t
reference.

Risks Related to Level 3's Business
Communications Group
Level 3 needs to continue to increase the volume toéffic on its network or its network will not generate profits.

Level 3 must continue to increase the volume dafrimét, data, voice and video transmission on itwork, or the Level 3 Networ
in order to realize the anticipated cash flow, afiag efficiencies and cost benefits of the Levéle@work. If Level 3 does not maintain its
relationship with current customers and develop lege-volume customers, Level 3 may not be abkutistantially increase traffic on the
Level 3 Network, which would adversely affect itsldy to become profitable.

Level 3's VolIP services have only been sold for arlited period and there is no guarantee that thesservices will gain broad
market acceptance.

Although Level 3 has sold Softswitch based servéiese the late 1990's, Level 3 has been sellmy dice-over-IP (or VolP)
services for a limited period of time. As a restiigre are many difficulties that Level 3 may emten, including regulatory hurdles and other
problems that Level 3 may not anticipate. To daéel 3 has not generated significant revenue filtensale of its VolP services, and there is
no guarantee that Level 3 will be successful inegating significant VolP revenues.

The success of Level 3's subscriber based VolP s&ms is dependent on the growth and public acceptae of VolP
telephony.

The success of Level 3's subscriber based VolHeEris dependent upon future demand for VolP belap services. In order for
the IP telephony market to continue to grow, sduwliags need to occur. Telephone and cable sepriceiders must continue to invest in the
deployment of high speed broadband networks taeesial and commercial customers. VolP networkstroastinue to improve quality of
service for real-time communications, managingaffeuch as packet jitter, packet loss and unieliadndwidth, so that toll-quality service
can be provided. VolIP telephony equipment and sesvinust achieve a similar level of reliabilitytthaers of the public switched telephone
network have come to expect from their telephomeice, including emergency calling features andatdlfties. VolP telephony service
providers must offer cost and feature benefith&rtcustomers that are sufficient to cause theoowsrs to switch away from traditional
telephony service providers. If any or all of thésetors fail to occur, Level 3's VoIP services imgss may not grow.

The prices that Level 3 charges for its communicatins services have been decreasing, and Level 3 estpehat they will
continue to decrease over time and Level 3 may baable to compensate for this lost revenue.

Level 3 expects to continue to experience decrgagmiices for its communications services:
. as Level 3 and its competitors increase transmssapacity on existing and new networ

. as a result of Level 3's current agreements wiit@mers which often contain volume based pricingtber contractually
agreed upon decreases in prices during the tethreaigreemen

. through technological advances or otherwise;
. as volume based pricing becomes more preve
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Accordingly, Level 3's historical revenue is notlicative of future revenue based on comparablédrablumes. As the prices for
Level 3 communications services decrease for wieateason, if Level 3 is unable to offer additiosatvices from which it can derive
additional revenue or otherwise reduce our opegaipenses, Level 3's operating results will dechnd its business and financial results
will suffer. Level 3 also continues to expect, extthg the effects of acquisitions, managed moddate® revenue to continue to decline in
future primarily due to an increase in the numbesubscribers migrating to broadband services amtircued pricing pressures and declining
customer obligations under contractual arrangeméeigel 3 experienced a significant decline irdigital subscriber line or DSL aggregat
revenue during 2005, as a significant customehigfgervice terminated our customer contract du2iogb.

Revenue under Level 3's agreement with SBC Servicesexpected to decline materially.

As part of Level 3's acquisition of the communioats business of WilTel Communications Group, LLEWITel, it acquired a
multi-year contract with SBC Services, Inc. Level 3 reterthis contract as the SBC Master Services Agee¢. Recently, SBC Services ||
became a subsidiary of AT&T, Inc. and announcedhtention to migrate the services provided by WIITo the merged SBC Services, Inc.
and AT&T network. WilTel and SBC amended the SBCsha Services Agreement to run through 2009 aprbitides a remaining gross
margin purchase commitment of $104 million from ®egber 30, 2006 through the end of 2007, and $M®Hmfrom January 2008 through
the end of 2009. Only purchases by SBC of senaced/ilTel’s network count toward satisfaction ofstipurchase commitment. Originating
and terminating access charges paid to local pbomgpanies are passed through to SBC in accordaititefiormula that approximates cost.
Additionally, the SBC Master Services Agreementviies for the payment of $25 million in 2006 and $gillion in 2007 from SBC if
certain performance criteria are met by us. LeveXf@ects the revenue generated by the SBC Masteic&€s Agreement to decline materially
in 2007.

Failure to complete development, testing and introdction of new services, including VolP services, ot affect Level 3's
ability to compete in the industry.

Level 3 continuously develops, tests and introdunse® communications services that are delivered theeLevel 3 Network.
These new services are intended to allow Level&itiress new segments of the communications méaketpnd to compete for additional
customers. In certain instances, the introductiomeav services requires the successful developofamtw technology. To the extent that
upgrades of existing technology are required ferititroduction of new services, the success oftlhpgrades may be dependent on the
conclusion of contract negotiations with vendord sendors meeting their obligations in a timely mem In addition, new service offerings,
including new VolP services, may not be widely quted by Level 3's customers. If Level 3's new seevbfferings are not widely accepted
by its customers, Level 3 may terminate those serefferings and be required to impair any asseitsformation technology used to develop
or offer those services. If Level 3 is not ablstecessfully complete the development and intradoaf new services, including new VolP
services, in a timely manner, its business coulthbterially adversely affected.

Level 3's communications revenue is concentrated ia limited number of customers.

A significant portion of Level 3's communicationsvenue is concentrated among a limited number stbawers. If Level 3 lost
one or more of these major customers, or if onaare major customers significantly decreased orfitgrsevel 3’s services, Level 3's
communications business would be materially aneesbly affected. Revenue from Level 3's two largeshmunications customers, Time
Warner, Inc. and its subsidiaries, and Verizon Camications, Inc. and its affiliates, representegragimately 18% and 14% of Level 3's
communications revenue for 2005, respectively. Acae®nline, Level 3's largest managed modem cust@ne an affiliate of Time
Warner, Inc., reduced the number of managed modegta jp purchases from Level 3 by approximately 30ding 2005. Level 3's future
communications operating results will depend onstinecess of Level 3's customers and potential austs and its success in selling services
to them. If Level 3 were to lose a significant jpamtof its communications revenue from America @ejiLevel 3 may not be able to replace
this revenue in the short term and its operatisgds would increase, which increase may be signific

In connection with the acquisition of WilTel in Deober 2005, Level 3 acquired a large customer aohtretween WilTel and
SBC Communications, a subsidiary of AT&T. It isiaiated that the revenue generated by this cantitaing 2006 will cause SBC
Communications to become Level 3's largest custdmased on revenue. Level 3 also expects that temove generated under this contract
will decline materially over time as SBC Communicat migrates its traffic from the Level 3 Netwddkthe merged SBC and AT&T
Communications network that SBC Communications sedurom the former AT&T.
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During Level 3's communications business operatingistory, Level 3 has generated substantial lossesghich it expects to
continue.

The development of Level 3's communications busireguired, and may continue to require, signifiexpenditures. These
expenditures could result in substantial negataghdlow from operating activities and substanieti losses for the near future. For the nine
months ended September 30, 2006 and the fiscaleyerd December 31, 2005, Level 3 incurred logses €ontinuing operations of
approximately $553 million and $707 million, respeely. Level 3 expects to continue to experieragsks, and may not be able to achieve or
sustain operating profitability in the future. Ciowied operating losses could limit Level 3's abitib obtain the cash needed to expand its
network, make interest and principal payments débt or fund other business needs. Level 3 wilnto continue to expand and adapt its
network in order to remain competitive, which maguire significant additional funding. During 20Q%®vel 3 deployed a new generation of
optical transmission equipment. Additional expansiod adaptations of the Level 3 Network’s eledtr@md software components will be
necessary in order to respond to:

. growing number of customet
. the development and launching of new servi
. increased demands by customers to transmit largeuats of data
. changes in custome¢ service requirement
. technological advances by competitors;
. governmental regulation
Future expansion or adaptation of Level 3's netweitkrequire substantial additional financial, eggonal and managerial

resources, which may not be available at the tlfrieevel 3 is unable to expand or adapt its netwtorkespond to these developments on a
timely basis and at a commercially reasonable dsdbusiness will be materially adversely affected

Level 3's need to obtain additional capacity for 6 network from other providers increases its costs.

Level 3 continues in some part to lease telecomaatinins capacity and obtain rights to use dark filmm both long distance and
local telecommunications carriers in order to edtre scope of its network both in the United Stabed Europe. Any failure by companies
leasing capacity to Level 3 to provide timely seevio Level 3 would adversely affect Level 3’s dyito serve its customers or increase the
costs of doing so. Some of Levek3igreements with other providers require the paywmiamounts for services whether or not thoseices
are used. Level 3 enters into interconnection agests with many domestic and foreign local teleghoompanies, but Level 3 is not always
able to do so on favorable terms.

Costs of obtaining local service from other cagieomprise a significant proportion of the opeigxpenses of long distance
carriers. Similarly, a large proportion of the cosf providing international service consists ofpants to other carriers. Changes in
regulation, particularly the regulation of localdainternational telecommunication carriers, couldiiectly, but significantly, affect Level 3's
competitive position. These changes could increaskecrease the costs of providing Level 3's sesiic

Level 3's business requires the continued developmieof effective business support systems to implemiecustomer orders
and to provide and bill for services.

Level 3's business depends on its ability to cargito develop effective business support systemsrgparticular the
development of these systems for use by customieosntend to use Level 3’s services in their owrvise offering. This is a complicated
undertaking requiring significant resources andeetipe and support from third-party vendors. Buséngupport systems are needed for:

. implementing customer orders for servic
. provisioning, installing and delivering these sees; anc
. monthly billing for these service

Because Level 3's business provides for continapiirgrowth in the number and volume of servicderefl, there is a need to
continue to develop these business support systarasschedule sufficient to meet proposed seralteut dates. The failure to continue to
develop effective business support systems coutdniafly adversely affect Level 3's ability to imgrhent its business plans.
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Level 3's growth may depend upon its successful iagration of acquired businesses.

Level 3 and Broadwing entered into the Broadwingdée Agreement with the expectation that the Brdagw/lerger will result
in benefits to each company. Achieving the antigddenefits of the Broadwing Merger will depengbart upon whether Level 3 and
Broadwing can integrate their businesses in agiefft and effective manner. In addition, since Deloer 2005, Level 3 has acquired WilTel,
Progress Telecom, ICG Communications, TelCove araking Glass.

Level 3 may acquire additional businesses from tiontgme in accordance with its business strat@gpe integration of these
businesses, Broadwing and any future businessekdkial 3 may acquire involves a number of risks)uding, but not limited to:
. demands on management related to the significargase in size after the acquisiti
. the diversion of managemr's attention from the management of daily operattorthe integration of operatior
. higher integration costs than anticipat
. failure to achieve expected synergies and cosiags)
. difficulties in the assimilation and retention ahployees

. difficulties in the assimilation of different cules and practices, as well as in the assimilatidir@ad and geographically
dispersed personnel and operations;

. difficulties in the integration of departments, tgyss, including accounting systems, technologieskbé and records and
procedures, as well as in maintaining uniform séadsl, controls, including internal control overdintial reporting require
by the Sarban-Oxley Act of 2002, procedures and polici

If Level 3 cannot successfully integrate acquiradibesses or operations, Level 3 may experienceriabhegative consequences
to its business, financial condition or result®pérations. Successful integration of these acduitesinesses or operations will depend on
Level 3's ability to manage these operations, reatipportunities for revenue growth presented tangthened service offerings and
expanded geographic market coverage and, to sogreajeo eliminate redundant and excess costsuBedcs difficulties in combining
geographically distant operations, Level 3 mayb®able to achieve the benefits that it hopes higese as a result of the acquisitions.

Level 3 may not be able to realize the benefits fro and integrate recently acquired operations.

The completion of Level 3's acquisitions of WilT&rogress Telecom, ICG Communications, TelCoveklrgpGlass and
Broadwing, as well as any future acquisitions, tremsks associated with Levels3ability to realize benefits of and integrate reyeacquirec
operations. Some of these risks include:

. difficulties assimilating the personnel and openadi of the recently acquired operatic
. loss of key personnel of the recently acquired af@ns;

. loss of customers pe-integration;

. disruption of ongoing business and additional bugden Level 's management tear

. higher integration costs than anticipat

. failure to achieve expected synergies and cosiags)

. difficulties in maintaining uniform standards, cai$, procedures and policies; &

. difficulties in ensuring accurate and timely repugtof financial information

Level 3 cannot be certain that it will realize thenefits from the recent and proposed acquisitibatit anticipates, or that Level 3
will be able to integrate the recently acquiredrafiens successfully. If Level 3 fails to integréite recently acquired operations efficiently or
realize the anticipated benefits, it could haveagemal adverse effect on Level 3's business, firgrcondition, results of operations and
future prospects.
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Level 3 may be unable to hire and retain sufficientjualified personnel; the loss of any of its key @cutive officers could
adversely affect Level 3.

Level 3 believes that its future success will depignlarge part on its ability to attract and rathighly skilled, knowledgeable,
sophisticated and qualified managerial, profesdiand technical personnel. Level 3 has experiesgguficant competition in attracting and
retaining personnel who possess the skills thatseéeking. As a result of this significant comiieti, Level 3 may experience a shortage of
qualified personnel.

Level 3's businesses are managed by a small nuoilkery executive officers, particularly James Qove, Chief Executive
Officer, Kevin J. O’Hara, President and Chief OpiagOfficer and Charles C. Miller, Ill, Vice Chairan and Executive Vice President. The
loss of any of these key executive officers cowddena material adverse effect on Level 3.

Level 3 must obtain and maintain permits and rightsof-way to operate its network.

If Level 3 is unable, on acceptable terms and timaly basis, to obtain and maintain the franchigesmits and rights-of-way
needed to expand and operate its network, its bssioould be materially adversely affected. Intamfdithe cancellation or nonrenewal of
franchises, permits or rights-of-way that are aidicould materially adversely affect Level 3. Le¥s communications operating
subsidiaries are defendants in several lawsuitshiegplaintiffs have sought to have certified Ess actions that, among other things,
challenge the subsidiaries’ use of rights-of-ways likely that additional suits challenging udd_evel 3’s rights-of-way will occur and that
those plaintiffs also will seek class certificatidine outcome of this litigation may increase Le¥slcosts and adversely affect its operating
results.

Termination of relationships with key suppliers codd cause delay and costs.

Level 3 is dependent on third-party suppliers foef, computers, software, optronics, transmissiectronics and related
components that are integrated into its networknif of these relationships is terminated or a kerpfails to provide reliable services or
equipment and Level 3 is unable to reach suitabderative arrangements quickly, Level 3 may exgrage significant additional costs. If that
happens, Level 3 could be materially adverselyciéid:

Rapid technological changes can lead to further copetition.

The communications industry is subject to rapid sigdificant changes in technology. In additiorg thtroduction of nevservices
or technologies, as well as the further developréekisting services and technologies may redbeebst or increase the supply of certain
services similar to those that Level 3 providesaAssult, Level 3's most significant competitarghie future may be new entrants to the
communications and information services industilégse new entrants may not be burdened by arl@ustase of outdated equipment.
Future success depends, in part, on the abilignticipate and adapt in a timely manner to tectgiold changes. Technological changes and
the resulting competition could have a materialemgle effect on Level 3.

Increased industry capacity and other factors couldead to lower prices for Level 3's services.

Additional network capacity available from Leveb3lompetitors may cause significant decreasesiptices for the services that
it offers. Prices may also decline due to capdnityeases resulting from technological advancesstradegic acquisitions. Increased
competition has already led to a decline in rates@ed for various telecommunications services.

Level 3 is subject to significant regulation that ould change in an adverse manner.

Communications services are subject to significagtlation at the federal, state, local and intiéonal levels. These regulations
affect Level 3 and its existing and potential cotitpes. Delays in receiving required regulatory epals (including approvals relating to
acquisitions or financing activities), completimgarconnection agreements with incumbent local arghb carriers or the enactment of new
and adverse regulations or regulatory requirenmmalg have a material adverse effect on Level 3dtitan, future legislative, judicial and
regulatory agency actions could have a materiadesveffect on Level 3.

Federal legislation provides for a significant dgdation of the U.S. telecommunications industngliiding the local exchange,
long distance and cable television industries. Tdgsslation remains subject to judicial review amtlitional Federal Communications
Commission, or FCC, rulemaking. As a result, Le&8/ebnnot predict the legislation’s effect on ittufie operations. Many regulatory actions
are under way or are being contemplated by fe@demlistate authorities regarding important item&s€hactions could have a material ad\
effect on Level 3's business.

States also often require prior approvals or regttfons for certain transfers of assets, custowreosvnership of certificated
carriers and for issuances by certified carriersapfity or debt.
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Level 3 may lose customers if Level 3 experiencegstem failures that significantly disrupt the avaibbility and quality of the
services that it provides.

Level 3's operations depend on its ability to avaidl mitigate any interruptions in service or restlicapacity for customers.
Interruptions in service or performance problerosyhatever reason, could undermine confidencesigdrvices and cause Level 3 to lose
customers or make it more difficult to attract newes. In addition, because many of Level $rvices are critical to the businesses of mé
its customers, any significant interruption in segvcould result in lost profits or other loss tstomers. Although Level 3 attempts to
disclaim liability in its service agreements, a rtauight not enforce a limitation on liability, wéti could expose Level 3 to financial loss. In
addition, Level 3 often provides its customers vgtlaranteed service level commitments. If Leved Griable to meet these guaranteed se
level commitments as a result of service interangj Level 3 may be obligated to provide credignegally in the form of free service for a
short period of time, to its customers, which cowtdjatively affect its operating results.

The failure of any equipment or facility on Leves Bietwork, including the network operations cohtrenter and network data
storage locations, could result in the interruptibicustomer service until necessary repairs dextefd or replacement equipment is installed.
Network failures, delays and errors could also ltdsam natural disasters, terrorist acts, powessts, security breaches and computer vir
These failures, faults or errors could cause deksivice interruptions, expose Level 3 to custolibility or require expensive modificatio
that could significantly hurt its business.

Intellectual property and proprietary rights of oth ers could prevent Level 3 from using necessary techlogy to provide its
services.

If technology that is necessary for Level 3 to jpde\its services were held under patent by anqibeson, Level 3 would have to
negotiate a license for the use of that technolbgyel 3 may not be able to negotiate such a lieats price that is acceptable. The existence
of such patents, or Level 3's inability to negagiatlicense for any such technology on acceptabtest, could force Level 3 to cease using the
technology and offering services incorporatingtdehnology.

To the extent that Level 3 is subject to litigati@garding the ownership of its intellectual prapethis litigation could:

. be time-consuming and expensiv

. divert attention and resources away from LeV's daily busines:

. impede or prevent delivery of Leve’'s services; an

. require Level 3 to pay significant royalties, lisgrg fees and damage

Parties making claims of infringement may be ablelitain injunctive or other equitable relief tikauld effectively block Level
3’s ability to provide its services and could calsgel 3 to pay substantial damages. In the eveatsoiccessful claim of infringement, Level
3 may need to obtain one or more licenses frond té@rties, which may not be available at a readenaist, if at all. The defense of any

lawsuit could result in time-consuming and expeaditigation, regardless of the merits of suchrolgiand could also result in damages,
license fees, royalty payments and restrictionkewrel 3's ability to provide services, any of whicbuld harm its business.

Canadian law currently does not permit Level 3 to ffer services directly in Canada.

Ownership of facilities that originate or terminataffic in Canada is currently limited to Canadi@ariers. This restriction hinders
Level 3's entry into the Canadian market unless@miate arrangements can be made to address it.

Potential regulation of Internet service providersin the United States could adversely affect Level8operations.

The FCC has to date treated Internet service peosids enhanced service providers. In additiongf&ss has to date not sougt
heavily regulate the provision of IP-based servi@h Congress and the FCC are considering prégtsat involve greater regulation of IP-
based service providers. Depending on the contahteope of any regulations, the imposition of stegjulations could have a material
adverse effect on Level 3’s business and the piufity of its services.
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The communications industry is highly competitive \ith participants that have greater resources and greater number of
existing customers.

The communications industry is highly competitiMdany of Level 35 existing and potential competitors have finangiatsonne
marketing and other resources significantly gretiten Level 3. Many of these competitors have tlded competitive advantage of a larger
existing customer base. In addition, significanr@mpetition could arise as a result of:

. the consolidation in the industry, led by AT&T avidrizon;
. allowing foreign carriers to compete in the U.Srke#;

. further technological advances; ¢

. further deregulation and other regulatory initiat\

If Level 3 is unable to compete successfully, Le3/slbusiness could be significantly hurt.

Level 3 may be unable to successfully identify, maige and assimilate future acquisitions, investmentnd strategic
alliances, which could adversely affect its resultsf operations.

Level 3 continually evaluates potential investmertd strategic opportunities to expand its netwernkance connectivity and add
traffic to the network. In the future, Level 3 msgek additional investments, strategic alliancesroilar arrangements, which may expose
Level 3 to risks such as:

. the difficulty of identifying appropriate investmisn strategic allies or opportunitie

. the possibility that senior management may be redub spend considerable time negotiating agretsmad monitoring
these arrangement

. the possibility that definitive agreements will e finalized;

. potential regulatory issues applicable to the ml@munications busines

. the loss or reduction in value of the capital inwent;

. the inability of management to capitalize on thpantunities presented by these arrangements
. the possibility of insolvency of a strategic a

There can be no assurance that Level 3 would ssitdlysovercome these risks or any other problenantered with these
investments, strategic alliances or similar arramgyes.

Other Operations
Environmental liabilities from Level 3's historical operations could be material.

Environmental liabilities from Level 3's historicaperations could be material. Level 3's operatiang properties are subject to a
wide variety of laws and regulations relating teieznmental protection, human health and safetysehaws and regulations include those
concerning the use and management of hazardouscarbazardous substances and wastes. Level 3 liesand will continue to make
significant expenditures relating to its environitaicompliance obligations. Level 3 may not atiatles be in compliance with all of these
requirements.

In connection with certain historical operationsykl 3 has responded to or been notified of pakativironmental liability at
approximately 148 properties as of December 3152D06vel 3 is engaged in addressing or has liqa@l@d of those properties. Of these:
(a) Level 3 has formal commitments or other potdrititure costs at 13 sites; (b) there are 11 sitfsminimal future costs; (c) there are 12
sites with unknown future costs and (d) there drsifs with no likely future costs. The remain#®properties have been dormant for
several years. Level 3 could be held liable, jgint severally, and without regard to fault, fockunvestigation and remediation. The
discovery of additional environmental liabilitieslated to historical operations or changes in exjstnvironmental requirements could ha\
material adverse effect on Level 3.

Potential liabilities and claims arising from coaloperations could be significant.

Level 3's coal operations are subject to extenkiwes and regulations that impose stringent oparatjanaintenance, financial
assurance, environmental compliance, reclamatéstoration and closure requirements.

These requirements include those governing aivaatdr emissions, waste disposal, worker healthsafety, benefits for current
and retired coal miners, and other general pemygitind licensing requirements. Level 3 may notldinaes be in compliance with all of the
requirements. Liabilities or claims associated wfitls non-compliance could require us to incur mateosts or suspend production. Mine
reclamation costs that exceed reserves for theiendialso could require Level 3 to incur mateciasts.
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General

If Level 3 is unable to comply with the restrictiors and covenants in its debt agreements, there woute a default under the
terms of these agreements, and this could result Bn acceleration of payment of funds that have bedrorrowed.

If Level 3 was unable to comply with the restriatsoand covenants in any of its debt agreements theuld be a default under
the terms of those agreements. As a result, bongsviinder other debt instruments that contain exossleration or cross-default provisions
may also be accelerated and become due and palfabig.of these events occur, there can be naasse that Level 3 would be able to
make necessary payments to the lenders or that Beveuld be able to find alternative financing.eb\vif Level 3 was able to obtain
alternative financing, there can be no assuraretgttivould be on terms that are acceptable.

Level 3 has substantial debt, which may hinder itgrowth and put Level 3 at a competitive disadvantag.
Level 3's substantial debt may have important cqneaces, including the following:

. the ability to obtain additional financing for agsjtions, working capital, investments and capitabther expenditure cou
be impaired or financing may not be available otegtable terms

. a substantial portion of Level 3's cash flow wil bsed to make principal and interest paymentautstanding debt,
reducing the funds that would otherwise be avadldbt operations and future business opportuni

. a substantial decrease in cash flows from operatitigities or an increase in expenses could madificult to meet debt
service requirements and force modifications tarafpens;

. Level 3 has more debt than certain of our compstitwhich may place Level 3 at a competitive disadage; an
. substantial debt may make Level 3 more vulnerabkedownturn in business or the economy genel
Level 3 had substantial deficiencies of earningsateer fixed charges of approximately $504 millfonthe nine months ended
September 30, 2006. Level 3 had deficiencies ofiegs to cover fixed charges of $634 million foe iiscal year ended December 31, 2005,

$409 million for the fiscal year ended DecemberZ104, $681 million for the fiscal year 2003, $988lion for the fiscal year 2002 and
$4,356 million for the fiscal year 2001.

Level 3 may not be able to repay its existing debfailure to do so or refinance the debt could prevat Level 3 from
implementing its strategy and realizing anticipatedprofits.

If Level 3 was unable to refinance its debt oraise additional capital on acceptable terms, L8igeability to operate its business
would be impaired. As of September 30, 2006, oasaadjusted basis giving effect to (i) the issuarfdbe 9.25% Senior Notes and (ii) the
purchase of all of the outstanding 10.75% NotdhénTender Offer, Level 3 had an aggregate of aqmrately $7.403 billion of long-term
debt on a consolidated basis, excluding discoudtfain value adjustments, and including currenturitiés, and approximately $507 million
of stockholders’ equity. Level 3's ability to mak#erest and principal payments on its debt anddwoadditional funds on favorable terms
depends on the future performance of the busilielssvel 3 does not have enough cash flow in tharito make interest or principal
payments on its debt, Level 3 may be requiredfinarce all or a part of its debt or to raise aiddil capital. Level 3 cannot assure you th
will be able to refinance its debt or raise addiéibcapital on acceptable terms.

Restrictions and covenants in Level 3's debt agreesnts limit its ability to conduct its business anatould prevent Level 3
from obtaining needed funds in the future.

Level 3's debt and financing arrangements containraber of significant limitations that restrict &bility to, among other things:
. borrow additional money or issue guarantt
. pay dividends or other distributions to stockhodg
. make investment:
. create liens on asse
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. sell assets

. enter into sal-leaseback transactior

. enter into transactions with affiliates; a
. engage in mergers or consolidatic

If certain transactions occur with respect to LeveB3’s capital stock, Level 3 may be unable to fullytilize its net operating
loss carryforwards to reduce its income taxes.

As of December 31, 2005, Level 3 had net operddsg carryforwards of approximately $5.9 billiom federal income tax
purposes. If certain transactions occur with resfmekevel 3’s capital stock that result in a cuative ownership change of more than
50 percentage points by 5-percent shareholderseaotleee-year period as determined under rulegibesl by the U.S. Internal Revenue
Code and applicable regulations, annual limitatiosild be imposed with respect to Level 3's abitdyutilize its net operating loss
carryforwards and certain current deductions againg taxable income it achieves in future periadsiel 3 has entered into transactions
the last three years resulting in significant cuative changes in the ownership of its capital stéalditional transactions could cause Lev
to incur a 50 percentage point ownership changgdbyshareholders and, if Level 3 triggers the abmted Internal Revenue Code imposed
limitations, prevent it from fully utilizing net @pating loss carryforwards and certain current dédns to reduce income taxes. Level 3 does
not believe its net operating loss carryforwardi e limited in 2006 or thereafter, based on infation available at the time of this offering.

Increased scrutiny of financial disclosure, particlarly in the telecommunications industry in which Level 3 operates, could
adversely affect investor confidence, and any resiament of earnings could increase litigation riskand limit Level 3’s ability to access
the capital markets.

Congress, the SEC, other regulatory authoritiest@anedia are intensely scrutinizing a numbeiraricial reporting issues and
practices. Although all businesses face uncertaifitty respect to how the U.S. financial disclostggime may be impacted by this process,
particular attention has been focused recenthhert¢dlecommunications industry and companies’ imeations of generally accepted
accounting principles.

If Level 3 was required to restate its financialtsinents as a result of a determination that L&¥ld incorrectly applied genere
accepted accounting principles, that restatemantiadversely affect its ability to access the tdpnarkets or the trading price of its
securities. The recent scrutiny regarding finanegbrting has also resulted in an increase igdliton in the telecommunications industry.
There can be no assurance that any such litigatamst Level 3 would not materially adversely effies business or the trading price of
Level 3's securities.

Terrorist attacks and other acts of violence or wammay adversely affect the financial markets and Lest 3’s business.

Since the September 11, 2001 terrorist attacksahdequent events, there has been considerablgainigein world financial
markets. The full effect on the financial marketshese events, as well as concerns about futomerig attacks, is not yet known. They
could, however, adversely affect Level 3's abitiyobtain financing on terms acceptable to Levelr3t all.

There can be no assurance that there will not tteefuterrorist attacks against the United Statdd.8. businesses. These attacks
or armed conflicts may directly affect Level 3'sygital facilities or those of Level 3's customéeFhese events could cause consumer
confidence and spending to decrease or resultieased volatility in the U.S. and world finanaizdrkets and economy. Any of these
occurrences could materially adversely affect L&/glbusiness.

Level 3's international operations and investmentexpose Level 3 to risks that could materially advesely affect the
business.

Level 3 has operations and investments outsideeobtnited States, as well as rights to undersela calpacity extending to other
countries, that expose Level 3 to risks inhereimternational operations. These include:

. general economic, social and political conditic
. the difficulty of enforcing agreements and collagtreceivables through certain foreign legal syst¢
. tax rates in some foreign countries may exceeckthothe U.S.
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. foreign currency exchange rates may fluctuate, whauld adversely affect our results of operatiand the value of Level
3's international assets and investme

. foreign earnings may be subject to withholding reguents or the imposition of tariffs, exchangetcols or other
restrictions;

. difficulties and costs of compliance with foreigawls and regulations that impose restrictions orelL8is investments and
operations, with penalties for noncompliance, idiig loss of licenses and monetary fir

. difficulties in obtaining licenses or interconnectiarrangements on acceptable terms, if at all
. changes in U.S. laws and regulations relating teifm trade and investmel

Risks Related to an Investment in Level 3's CommoStock
Additional issuances of equity securities by Leved would dilute the ownership of Level 3’s existingtockholders.

Level 3 may issue equity in the future in connettidth acquisitions or strategic transactions,djust its ratio of debt to equity,
including through repayment of outstanding debfuttd expansion of operations or for other purpokesel 3 may issue shares of common
stock at prices or for consideration that is gnetiten or less than the consideration for whick timmon stock is being offered. To the
extent Level 3 issues additional equity securityesir percentage ownership of Level 3's commonisteculd be reduced.

If a large number of shares of Level 3's common stk is sold in the public market, the sales could dice the trading price of
Level 3's common stock and impede its ability to rige future capital.

Level 3 cannot predict what effect, if any, futiseuances of Level 8'common stock will have on the market price oEdsmmon stoclt
In addition, shares of Level 3 common stock thatissued in connection with an acquisition mayb®subject to resale restrictions. The
market price of Level 3 common stock could drom#igantly if certain large holders of Level 3 coramstock, or recipients of Level 3
common stock in connection with an acquisition|, akklor a significant portion of their shares afinemon stock or are perceived by the ma
as intending to sell these shares other than or@erly manner. In addition, these sales could impavel 3 ability to raise capital through t
sale of additional common stock in the capital reégk

Anti-takeover provisions in Level 3's charter and ly-laws could limit the share price and delay a chage of management.

Level 3's restated certificate of incorporation dnydlaws contain provisions that could make it madifécult or even prevent a third
party from acquiring Level 3 without the approvétlee incumbent board of directors. These provisi@mong other things:

» prohibit stockholder action by written consent lage of a meetinc
« limit the right of stockholders to call special rtiegs of stockholders
« limit the right of stockholders to present propssal nominate directors for election at annual imgstof stockholders; ar
» authorize the board of directors to issue prefestedk in one or more series without any actiorthenpart of stockholder
In addition, the terms of most of Level 3's longntedebt require that upon a “change of control,8l@Sned in the agreements that

contain the terms and conditions of the long teabtdLevel 3 make an offer to purchase the outatgridng term debt at either 100% or
101% of the aggregate principal amount of that tamg debt.

These provisions could limit the price that investmight be willing to pay in the future for shamdd_evel 3 common stock and
significantly impede the ability of the holderstbé common stock to change management. Provisimhagreements that inhibit or
discourage takeover attempts could reduce the rmaakge of our common stock.

The market price of Level 3's common stock has beesubject to volatility and, in the future, the market price of Level 3's
common stock may fluctuate substantially due to aariety of factors.

The market price of Level 3 common stock has beéiest to volatility and, in the future, the marleice of Level 3's common stock
may fluctuate substantially due to a variety otdas, including:

« the depth and liquidity of the trading market faviel 3 common stocl
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e quarterly variations in actual or anticipated ofiataresults;

» changes in estimated earnings by securities asa

» market conditions in the communications and infdiamaservices industrie:
e announcement and performance by competi

* regulatory actions; an

» general economic conditior

In addition, in recent months the stock market galhehas experienced significant price and voludftaetuations. Those market
fluctuations could have a material adverse effacihe market price or liquidity of Level 3's commstock.

Certain Non-U.S. Holders may be subject to adverdd.S. federal income tax considerations.

Generally, if a non-U.S. holder, who owns more tB&mof Level 3's outstanding common stock dispafesommon stock, such holder
may be subject to U.S. federal income or withhaidax on any gain recognized on the dispositiomesme effectively connected with a
U.S. trade or business if Level 3 were a “U.S. praperty holding corporation” at any time durimg tshorter of the five years before the
disposition or the holding period of the holderaktdition, if Level 35 common stock is not considered to be regulaalyed on an establish
securities market at such time, a non-U.S. holdey be subject to such tax on any gain recognizeti@nisposition of common stock
without regard to the value of the common stock @advhy such holder. Level 3 may be, or may becomikSareal property holding
corporation.

Risks Relating to the Debentures
There is no established trading market for the debmtures.
There is no established trading market for the delves and there can be no assurance as to:
» the liquidity of any such market that may devel
» the ability of holders of debentures to sell tlsbentures; ¢
» the price at which the holders of debentures wbeldble to sell their debentur

If such a market were to exist, the debenturesdctvatle at prices that may be higher or lower their principal amount or purchase
price, depending on many factors, including préngiinterest rates, the market for similar debesgiand our financial performance.

Broadwing’s subsidiaries must make payments to Bradwing in order for Broadwing to make payments on tie debentures, and
Parent’s subsidiaries must make payments to Parerih order for Parent to make payment on its obligatons as a guarantor of the
debentures.

Broadwing is a holding company with no materialeas®ther than the stock of its subsidiaries. Adicmyly, Broadwing will depend
upon dividends, loans or other distributions orrpapts from its subsidiaries, or capital contribngidrom Parent, to generate the funds
necessary to meet its financial obligations, intigdts obligations to pay you as a holder of debess. Broadwing’s subsidiaries may not
generate earnings sufficient to enable it to misgtayment obligations. Broadwing's subsidiarieslagally distinct from it and, unless they
guarantee the debentures, have no obligation t@pepunts due on Broadwing'’s debt or to make funddable to it for such payment.
Similarly, Parent, Broadwing’s parent company amgliarantor of the debentures, is a holding compéttyno material assets other than
investments in its subsidiaries. Accordingly, Padepends upon dividends, loans or other distiiimgtior payments from its subsidiaries,
including Broadwing, to generate the funds necgssameet its financial obligations, including d@bligations as a guarantor of the
debentures. Future debt of certain of Broadwinglssgliaries may prohibit the payment of dividendshe making of loans or advances to
Parent or Broadwing. In addition, the ability othwsubsidiaries to make such payments, loans @reds is limited by the laws of the
relevant states in which such subsidiaries arenizgd or located. In certain circumstances, thermi subsequent approval of such paymu
loans or advances is required from applicable eggty bodies or other governmental entities. Toetktent Broadwing cannot access the cash
flow of its subsidiaries, and Parent is unabledoeas the cash flow of its subsidiaries, includdngadwing, Broadwing may not have access
to sufficient cash to repay the debentures, andrfanay not have sufficient cash to comply withgitsrantee obligations on the debentures.

Because the debentures are structurally subordinateto the obligations of Broadwing’s subsidiaries, gu may not be fully repaid if
Broadwing becomes insolvent.

Substantially all of Broadwing’s operating assetstzeld directly by its subsidiaries. The debergune structurally subordinated to the
debt, preferred stock and other obligations of Braag’s subsidiaries that are not guarantors.

Parent has substantial existing debt and could ingusubstantial additional debt, so it may be unabléo make payments on its
guarantee of the debentures.

As of September 30, 2006, on a pro forma, as aljusasis giving effect to the issuance of the @.2&nior notes of Level 3 Financir
Inc. and the purchase of all the outstanding 10.R&¥es of Level 3 Financing, Inc. in the TenderedfiParent had on a consolidated b



approximately $7.403 bhillion of total indebtedness;luding discount and fair value adjustments. ifidentures relating to each issu
Parent’s outstanding notes permit it to incur saisal additional debt. The substantial level ditdmakes it more difficult for Parent to honor
its obligations under its guarantee of the deb@stuBubstantial amounts of Parent’s existing déhtamd its future debt may, mature prior to
the debentures. In addition, Level 3 had, on addleted basis, deficiencies in its ratio of eagsito fixed charges and preferred stock
dividends of approximately $504 million for the aimonths ended September 30, 2006. The Compangdfiaiencies of $634 million for
the fiscal year ended 2005, approximately $40%anilfor the fiscal year ended 2004 and, approxitgé681 million for the fiscal year end
2003. See “Ratio of Earnings to Fixed Charges."dl&may not become profitable or sustain profitgbin the future. Accordingly,
Broadwing may not have access to sufficient fuedsidke payments on the debentures.

Federal and state statutes allow courts, under spific circumstances, to void guarantees and requiraeote holders to return payments
received from guarantors.

The debentures are guaranteed by Parent and ceutasidiaries of Broadwing. Under the federal baptey law and comparable
provisions of state fraudulent transfer laws, argaoee could be voided, or claims in respect afiaantee could be subordinated to all other
debts of that guarantor if, among other things gih@rantor, at the time it incurred the indebtedresdenced by its guarantee:

» received less than reasonably equivalent valuaipconsideration for the incurrence of the guarananc

» was insolvent or rendered insolvent by reason®irkurrence of the guarantee;

* was engaged in a business or transaction for whelguarant( s remaining assets constituted unreasonably simailiad; or
» intended to incur, or believed that it would incdepts beyond its ability to pay those debts ag thature.

In addition, any payment by that guarantor purstaits guarantee could be voided and requireceteeburned to the guarantor, or to a
fund for the benefit of the creditors of the guaoan

The measures of insolvency for purposes of theselfrlent transfer laws will vary depending uponléve applied in any proceeding to
determine whether a fraudulent transfer has ocduenerally, however, a guarantor would be comstlesolvent if:

» the sum of its debts, including contingent liakgkt was greater than the fair saleable valuel of étis assets

» the present fair saleable value of its assets @sssthan the amount that would be required to tggyrobable liability on its
existing debts, including contingent liabilities, they become absolute and mature

e it could not pay its debts as they become

USE OF PROCEEDS

Neither Broadwing nor Level 3 will not receive amiythe proceeds from the sale of the debenturéseoshares of Level 3 common
stock by the selling stockholders.

DIVIDEND POLICY

Level 3's current dividend policy, in effect sinderil 1998, is to retain future earnings for usd_agvel 3's business. As a result, Level
3’'s management does not anticipate paying any diagfends on shares of common stock for the forslecfuture. In addition, Level 3 is
effectively restricted under certain covenantdsriebt agreements from paying cash dividends arestof its common stock.

RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED ST OCK DIVIDENDS OF
LEVEL 3 COMMUNICATIONS, INC.

The ratio of earnings to fixed charges for eacthefperiods indicated was as follows:

Fiscal Year Ended December 31,

Nine Months Endec
September 30, 200 200¢ 2004 200: 200z 2001

Ratio of earnings to fixed charg — — —  — —-  —

For this ratio, earnings consist of earnings (I&&s$pre income taxes, minority interest and disom®d operations, plus fixed charges
(excluding capitalized interest but including aneation of capitalized interest). Fixed chargessisinof interest expensed and capitalized,
plus the portion of rent expense under operatingde deemed by Level 3 to be representative aftieest factor. Level 3 had deficiencies
earnings to fixed charges of $504 million for theenmonths ended September 30, 2006, $634 milbotthk fiscal year ended December 31,
2005, $409 million for the fiscal year ended Decenttil, 2004, $681 million for the fiscal year endEtember 31, 2003, $936 million for
the fiscal year ended December 31, 2002 and $48Hi6n for the fiscal year ended December 31, 2001
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DESCRIPTION OF DEBENTURES

You can find the definitions of certain terms ugethis description under the subheading “Certadfiiitions.” In this description, the words
“Broadwing,” “we,” “our” and “us” refer only to Bradwing Corporation and not to any of its subsi@isar to Level 3.

Broadwing issued the debentures under an indeatamng itself, the Guarantors and The Bank of NewkYloust Company, National
Association (as successor in interest to J.P. Moiigast Company, National Association), as trustieséed as of May 16, 2006, in a private
transaction not subject to the registration regménts of the Securities Act. The indenture was aleemy a First Supplemental Indenture,
dated as of January 3, 2007, by and among Broadwirdgsuarantors, Level 3 and the trustee and arf8eSupplemental Indenture, dated as
of January 3, 2007, by and among Broadwing, SBtdasidiary, the Guarantors, Level 3 and the trudthe terms of the debentures include
those stated in the indenture and those made ptne indenture by reference to the Trust Indenfseof 1939, as amended.

The following description is a summary of the mitigprovisions of the indenture and the registratights agreement. It does not restate
those agreements in their entirety. We urge yaeaao the indenture and the registration rightsexgent, which are each incorporated by
reference as an exhibit to the registration statéteewhich this prospectus relates, because #r&y not this description, define your rights
holders of the debentures. Certain defined terrad ursthis description but not defined below urfdeCertain Definitions” have the
meanings assigned to them in the indenture.

The registered holder of a debenture will be téatethe owner of it for all purposes. Only registieholders will have rights under the
indenture.

Brief Description of the Debentures and the Debente Guarantees

The Debentureshe debentures:
» are general unsecured obligations of Broadw
» arepari passtin right of payment to all existing and future uageed senior Indebtedness of Broadwi
» are effectively junior to the extent of any collatesecuring any existing or future secured Indeess
e are senior in right of payment to any future subwatkd Indebtedness of Broadwit
» are convertible into cash and shares of Level 3nsomstock as described below; ¢
« are unconditionally guaranteed by each of the Guara and by Level 3, the Parent Guarar
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The Debenture Guarante€he debentures are guaranteed by certain of Browgdsvexisting Domestic Subsidiaries and may be aptaed
by certain of Broadwing’s future Domestic Subsittiar
Each guarantee of the debentures:

» is a general unsecured obligation of the Guara

» ispari passLin right of payment with all existing and futuresatured senior Indebtedness of that Guara

» is effectively junior to the extent of any collaésecuring any existing or future secured Indetded of that Guarantor; a

» is senior in right of payment to any future suboaded Indebtedness of that Guarar
Our existing and future Foreign Subsidiaries anthaterial Subsidiaries will not guarantee the delrest In the event of a bankruptcy,
liquidation or reorganization of any of these nara@ntor Subsidiaries, the non-guarantor Subsefianill pay the holders of their debt and

their trade creditors before they will be able igtribute any of their assets to us. The non-guaraBubsidiaries generated less than 1.0% of
our consolidated revenues in 2005 and held less1®6 of our consolidated assets as of Decemhet(Rib.

The Parent Guarante@he debentures are guaranteed by Level 3, the Patemantor.
Principal, Maturity and Interest

The debentures are limited to $180,000,000 in agdeeprincipal amount (which includes the Initiakr€hasersexercise in full of their optio
to purchase an additional $30,000,000 of debentoréee private placement). The debentures andddéional debentures subsequently
issued under the Initial Purchasers’ purchase pgatie treated as a single class for all purposdsruhe indenture, including, without
limitation, waivers, amendments, redemptions aferstto purchase. Broadwing issued the debentorderiominations of $1,000 and
integral multiples of $1,000. The debentures willtare on May 15, 2026 unless earlier converteceerebd or repurchased.

Interest on the debentures accrues at the ratd 5% per annum and is payable semi-annually Eaesron May 15 and November 15,
commencing on November 15, 2006. Interest on oepdincipal and interest and Liquidated Damagesnyf, will accrue at a rate that is 1%
higher than the then applicable interest rate erdétbentures. Broadwing will make each interesty@ant to the holders of record at the close
of business on the immediately preceding May 1 dodember 1.

Interest on the debentures will accrue from the débriginal issuance or, if interest has alrebdgn paid, from the date it was most recently
paid. Interest will be computed on the basis 06@-8ay year comprised of twelve 30-day months.
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We will not pay interest or Liquidated Damages aedrand unpaid on any debentures that are conviattethe Merger Consideration exci
as stated otherwise below herein.

General

Neither Broadwing nor any of its Subsidiaries argjsct to any financial covenants under the indentun addition, neither Broadwing n

any of its Subsidiaries are restricted under thlemture from paying dividends, making investmeimisyirring debt or issuing or repurchasing
our securities including any subordinated debtquity securities. You are not afforded protectiomler the indenture in the event of a highly
leveraged transaction or a change in control obBwing except to the extent described below undeiRepurchase at Option of the Holder”
and “— Repurchase at Option of the Holder Upon sifpeted Event.”

Methods of Receiving Payments on the Debentures

If a holder of debentures has given wire transistructions to Broadwing, Broadwing will pay alinripal, interest and premium and
Liguidated Damages, if any, on that holder’s debes#t in accordance with those instructions. Alkeothbayments on the debentures will be
made at the office or agency of the paying agedtragistrar in The City of New York, Borough of Mattan, unless Broadwing elects to
make interest payments by check mailed to the dateholders at their address set forth in thestegiof holders.

Paying Agent and Registrar for the Debentures

The trustee is the paying agent and registrar. @voey may change the paying agent or registrarauitiprior notice to the holders of the
debentures, and Broadwing or any of its Subsidiariay act as paying agent or registrar.

Transfer and Exchange

A holder may transfer or exchange debentures iardanice with the provisions of the indenture. Tdmistrar and the trustee may require a
holder, among other things, to furnish appropréatdorsements and transfer documents in connecttbravransfer of debentures. Holders
will be required to pay all transfer or similar ésxdue on transfer. Broadwing will not be requiettransfer or exchange any debenture
selected for redemption. Also, Broadwing will net tequired to transfer or exchange any debenture feriod of 15 days before a selection
of debentures to be redeemed.

Debenture Guarantees

The debentures are guaranteed by certain of Bragdsvcurrent Domestic Subsidiaries and may be giteeal by certain of Broadwing'’s
future Domestic Subsidiaries. These Debenture Giteea are joint and several obligations of the @ntars. The obligations of each
Guarantor under its Debenture Guarantee are limaisetkecessary to prevent that Debenture Guarawigecbnstituting a fraudulent
conveyance under applicable law. See “Risk Faetofsederal and state statutes may allow courts ith mosubordinate guarantees and other
laws may limit payment under the subsidiary guaest’
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A Guarantor may not sell or otherwise dispose béasubstantially all of its assets to, or cordatie with or merge with or into (whether or
not such Guarantor is the surviving Person) anddeeson, other than Broadwing or another Guarantdess:

1. immediately after giving effect to that transaction Default or Event of Default exists; a

2. the Person acquiring the property in any sutdh@adisposition or the Person formed by or sungwvany such consolidation or merger
assumes all the obligations of that Guarantor utldemdenture, its Debenture Guarantee and thstragpn rights agreement pursuant
to a supplemental indenture satisfactory to thetéwe:

The Debenture Guarantee of a Guarantor will beaseld:

1. in connection with any sale or other dispositid@ll or substantially all of the assets of t@atarantor (including by way of merger or
consolidation) to a Person that is not (either ket after giving effect to such transaction) Rlwang or a Subsidiary of Broadwing;

2. in connection with any sale or other dispositiérall of the Capital Stock of that Guarantor tBerson that is not (either before or after
giving effect to such transaction) Broadwing orudoS§diary of Broadwing

The Parent Guarante@he debentures are guaranteed by Level 3, the Partemantor.
Conversion of the Debentures

Subject to the procedures described below, holt@ssconvert any of their debentures, in whole guart, at any time prior to the close of
business on the business day immediately precédefinal maturity date of the debentures, intortieger consideration received by holc

of our common stock in the merger of Level 3 Sarsjdnc., a wholly owned subsidiary of Level 3,wdind into us. In the merger, each share
of our common stock was converted into (1) 1.341dras of Level 3 common stock and (2) $8.18 in c&kbk current conversion rate is
equivalent to (i) 80.789 shares of Level 3 commioglsand (i) $492.77 in cash per $1,000 princgrabunt of debentures. In addition, a
make-whole premium consisting of (x) 14.969 addiioshares of Level 3 common stock and (2) an @aait $91.31 in cash per $1,000
principal amount of debentures will be payabledlfders convert their debentures prior to Februdry?007. If a holder converts debentures
on any date when we are required to pay LiquidB@ehages as described under “—Registration Righdgiilated Damagesthe conversio
rate shall be multiplied by 103%. A holder may ceri\debentures in part so long as such part i09Ip@incipal amount or a multiple of
$1,000.

To convert your debentures into the merger conatater, as described below under “—Conversion,” ldéomust do the following:

« complete and manually sign the conversion notictherback of the debenture or facsimile of the ession notice and deliver
such notice to the conversion agent, which williaily be the trustee

» surrender the debenture to the conversion a

» ifrequired, furnish appropriate endorsements aasfer document:

» if required, pay all transfer or similar taxes; ¢

» if required, pay funds equal to interest payabléhennext interest payment da
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The date a holder complies with these requiremeititbe the conversion date under the indentures débentures will be deemed to have
been converted immediately prior to the close difess on the conversion date. If a holder’s istdeea beneficial interest in a global
debenture, in order to convert, such holder mustpdp with the last three requirements listed abawd comply with the depositary’s
procedures for converting a beneficial interest giobal debenture. A certificate, or a book-emtapsfer through DTC, for the number of
shares of our common stock deliverable upon comwetsgether with a cash payment for any fracti@teres as described below under “—
Conversion,” will be delivered through the conversagent as promptly as practicable following theedn which we determine the amount
of cash and the number of shares of Level 3 comstaek and cash in lieu of fractional shares todmeived, but in no event later than the
third business day thereafter. See “— Conversion.”

If we call debentures for redemption, holders maywvert the debentures only until the close of bessnon the business day immediately
preceding the redemption date, after which timeléd’ right to convert will expire unless we defdnlthe payment of the redemption price.
If a holder has already delivered a repurchaseaati a designated event repurchase notice wiglece$o a debenture called for redemption,
however, the holder may not surrender that deberiturconversion until the holder has withdrawn riloéice in accordance with the
indenture.

Notwithstanding the foregoing, if debentures aneveosted after a record date but prior to the neterest payment date, holders of s
debentures at the close of business on the reetedwdll receive the interest payable and Liquiddd@amages, if any, on such debentures on
the corresponding interest payment date notwitltgnthe conversion. Such debentures, upon surréadeonversion, must be
accompanied by funds equal to the amount of intexed Liquidated Damages, if any, payable on theediures so converted; provided that
no such interest payment and Liquidated Damagesiyif need be made to Broadwing (i) if we have i§ipelca redemption date that is after a
record date but on or prior to the next intereginpent date, (ii) if we have specified a repurchdese following a designated event that is ¢

a record date but on or prior to the next intepastment date, or (iii) to the extent of any overduerest, if any overdue interest exists at the
time of conversion with respect to such debenture.

Notice of Specified Corporate Transactions
If we elect to:

» distribute to all holders of our common stock rightarrants or options to purchase our common dtorck period expiring within
45 days of the record date for such distributioa ptice less than the average of the closing pa€®ur common stock for the ten
days immediately preceding the declaration datadich distribution; o

» distribute to all holders of our common stock, &ssgebt securities or rights to purchase our $@esirwhich distribution has a p
share value exceeding 10% of the closing priceuofcommon stock on the day preceding the declaratite for such distributio
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we must notify the trustee and the holders of delver at least ten days prior to the ex-dividerne étar such distribution.

In addition, if we are party to a consolidation,rges or binding share exchange pursuant to whiclcommon stock would be converted into
cash, securities or other property, we must ndtiétrustee and the holders of the debenturesstt ten days prior to the record date for such
transaction, or if there is no record date, attlesstrading days prior to the anticipated effextiate for such transaction. If we are a pary
consolidation, merger or binding share exchangsyaurt to which our common stock is converted iatsh¢ securities or other property
(regardless of whether the transaction constitatemdamental change), then after the effective dathe transaction, the holders’ rights to
convert debentures into shares of our common staltke changed into the right to convert debergirgo the kind and amount of cash,
securities or other property that the holder wdasle received if the holder had converted its delves immediately prior to the transaction.
If the transaction also constitutes a designatetigwas defined below under “— Repurchase at Omtidhe Holder Upon a Designated
Event,” the holder can require us to repurchaseradl portion of its debentures as described ufideRepurchase at Option of the Holder
Upon a Designated Event.”

Notice of Certain Designated Events

We must give notice (the “effective date noticedall record holders and to the trustee at leastisgys prior to the anticipated effective date
of any transaction described in clause (3) of #iinidion of a fundamental change, as limited by paragraph following the definition of a
fundamental change (both as set forth under “—Rdage at the Option of the Holder upon a Designatemt”).

Holders converting debentures in connection withdhsignated event that is the subject of an éffedate notice will not receive payment
on the debentures they surrender for conversi@ommection with such designated event until thdiegigle stock price (as defined under “—
Determination of the Make Whole Premium — GenerbH3¥ been determined. If holders convert their dielves following the effective date
of such designated event, then the holders’ right®nvert debentures into shares of our commarkstdl be changed into the right to
convert debentures into the kind and amount of sash, securities or other property that the holeterld have received if the holder had
converted its debentures immediately prior to sle$ignated event.

Notwithstanding delivery of the effective date wetby us as described above, no make whole premilifbe payable if the relate
designated event does not occur.

Conversion Rate Adjustments

The conversion rate will be subject to adjustmesithout duplication, upon the occurrence of anyhef following events:

1. the payment or issuance of common stock as a didide distribution on Level’s common stock
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2.

the issuance to all holders of Level 3's comrstmek of rights, warrants or options to purchaseell8's common stock for a period
expiring within 45 days of the record date for sdddtribution at a price less than the averag@efdosing prices for the ten trading
days preceding the declaration date for such Higion; provided that the conversion rate will badjusted to the extent that such
rights, warrants or options are not exercis

subdivisions, splits or combinations of Lev’'s common stock

distributions to all holders of Level 3's commstock of shares of Level 3’s capital stock, eviceemof indebtedness, property or assets,
including rights, warrants, options and other siiesrbut excluding dividends or distributions coee by clauses (1) or (2) above or any
dividend or distribution paid exclusively in casithe event that we distribute capital stock ofsinilar equity interests in, a subsidiary
or other business unit of ours, then the convemnatmwill be adjusted based on the market valub@tecurities so distributed relative
to the market value of our common stock, in eade ¢@msed on the average closing sales prices s gexurities (where such closing
prices are available) for the ten trading days cemeing on and including the fifth trading day attee date on which “ex-dividend
trading” commences for such distribution on the ddapgNational Market or such other principal nati@raegional exchange or market
on which the securities are then listed or quc

the payment of cash as a dividend or distriloutio Level 3's common stock, excluding any dividendistribution in connection with
our liguidation, dissolution or winding up, in whicase the conversion rate will be adjusted byipiyihg the applicable conversion
rate by a fraction, the numerator of which willthe current market price of our common stock orréwerd date for such dividend or
distribution and the denominator of which will heetcurrent market price of our common stock on sacbrd date minus the per share
amount of such dividend or distribution;

we or any of our subsidiaries make a paymergspect of a tender offer or exchange offer fordlé’s common stock to the extent that
the cash and value of any other consideration dtedlun the payment per share of our common stoc&esls the closing price per share
of our common stock on the trading day next sudoegithe last date on which tenders or exchangeslreagade pursuant to such
tender or exchange offe

“Current market price” shall mean the average efdhily closing prices per share of Level 3 comrsimek for the ten consecutive trading
days ending on the earlier of the date of detertiinand the day before the “ex” date with resgeche distribution requiring such
computation. For purpose of this paragraph, tha tex” date, when used with respect to any distidny means the first date on which the
common stock trades, regular way, on the releveetiange or in the relevant market from which thasiclg price was obtained without the
right to receive such distribution. We will makgustments to the current market price in accordavitie the indenture to account for the
occurrence of certain events during the ten consectrading day period.

To the extent that any rights plan adopted by ukerfuture is in effect upon conversion of theetghres, you will receive, in addition to the
common stock or other consideration issuable
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upon conversion, the rights under the rights pialess the rights have separated from the commahk stiathe time of conversion, in which
case the conversion rate will be adjusted as iflisgibuted to all holders of our common stock,relsaf our capital stock, evidences of
indebtedness, property or assets as describedlisec(4) above, subject to readjustment in thetefehe expiration, termination or
redemption of such rights.

In the event of:
« any reclassification of Level 3 common sto
e aconsolidation, merger or binding share exchangelving us; ot
» asale or conveyance to another person or entiéjl of substantially all of our property and ass

in which holders of Level 3 common stock receivaxkt other securities, other property, assets sh éar their common stock, then, followi
the effective date of such event, the holders’'tadb convert debentures into shares of Level 3naomstock will be changed into the right to
convert debentures into the other securities, gihmperty, assets or cash received in respectwfllzzcommon stock in connection with such
event. In the event holders of Level 3 common stuke the opportunity to elect the form of consadien to be received in such transaction,
then from and after the effective date of suchdaation, the debentures shall be convertible imocbnsideration that a majority of the
holders of Level 3 common stock who made such actieh received in such transaction. We will notifylders and the trustee as promptl
practicable following the date we publicly annousceh transaction but in no event less than 15 gagsto the anticipated effective date of
such transaction.

You may in some circumstances be deemed to haeésegca distribution or dividend subject to Unitetétes federal income tax as a resu
an adjustment or the non-occurrence of an adjudttoghe conversion rate. For example, if we makiésaibution of property to our
shareholders that would be taxable to them asidatid for United States federal income tax purp@sesthe conversion rate is increased,
this increase will be deemed to be the receiptxdible income by U.S. Holders (as defined in “Gertiited States Federal Income Tax
Considerations”) of the debentures and may resuwitithholding taxes for Non-U.S. Holders (as defime “Certain United States Federal
Income Tax Considerations”). See “Certain Uniteat&t Federal Income Tax Considerations — U.S. Hislde Adjustment to Conversion
Price/Constructive Dividends” and “Certain Unitethi8s Federal Income Tax Considerations — Non-Hdkders — Dividends on Common
Stock” and the Notice Pursuant to IRS Circular 230.

Subject to the Nasdaq Marketplace rules, we mayn fime to time, increase the conversion rate ifimard of directors has made a
determination that this increase would be in ot erests. Any such determination by our boaithbe& conclusive. In addition, we may
increase the conversion rate if our board of dinectleems it advisable to avoid or diminish anypime tax to holders of common stock
resulting from any stock or rights distribution.eS€ertain United States Federal Income Tax Comatams.”
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Notwithstanding the foregoing, no adjustment todbaversion rate will be made in connection witherger, consolidation or oth
transaction effected solely for the purpose of diivag our jurisdiction of incorporation to any othstate within the United States.

Except as described above in this section, wenatiladjust the conversion rate for any issuancaaiofommon stock or convertible or
exchangeable securities or rights to purchase @uanwn stock or convertible or exchangeable seeariti

Conversion

Subject to certain exceptions described above uhddxotice of Specified Corporate Transactions” drd Notice of Certain Designated
Events,” once debentures are tendered for conversaders tendering the debentures will be entittethe merger consideration received by
the holders of Broadwing’s common stock in the reexf Level 3 Services, Inc., a wholly owned sulzsigof Level 3, with and into
Broadwing. In the Merger, each share of commonksbd®roadwing was converted into (1) 1.3411 shafesommon stock of Level 3 and

(2) $8.18 in cash. The current conversion rateisvalent to (1) 80.789 shares of Level 3 commaoglsand (2) $492.77 in cash per $1,000
principal amount of debentures, subject to adjustnircluding for any make-whole amount payabla assult of the Merger. Upon
conversion, Level 3 will deliver shares of its coomrstock and cash. The conversion rate and comvepsice are subject to adjustment in
certain circumstances. Level 3 will also pay a makele premium if holders convert their debentunesonnection with the Merger prior to
February 17, 2007. The conversion rate (and cororegsice) are subject to adjustment as describedea

Subject to certain exceptions described above addru'— Notice of Specified Corporate Transactioastl “—Notice of Certain Designat
Events,” we will deliver the conversion sharesasgect of debentures surrendered for conversioarteerting holders and pay cash in lieu of
fractional shares, if any, as promptly as practealfier the conversion date, but in no event Ittan three business days thereafter, subject t
the above referenced exceptions.

Delivery of the conversion shares and cash indifgfuactional shares, if any, will be deemed tasfgtour obligation to pay the principal
amount of the debentures. As a result, accruedrpaid interest, and Liquidated Damages, if anyhéoconversion date is deemed to be paid
in full rather than cancelled, extinguished or édéd. For a discussion of your tax treatment ugaeipt of our common stock upon
conversion, see “Certain United States Federald@nsiderations — U.S. Holders — Conversion of Déters into Common Stock.”

Optional Redemption by Broadwing

We may not redeem the debentures prior to May @5320n or after May 15, 2013, we may redeem tlhedres at any time or from time
to time in whole or in part.

Upon any redemption, we will pay a redemption pageal to 100% of the principal amount of deberstlreing redeemed, plus accrued and
unpaid interest, and Liquidated Damages, if anytoyput excluding, the redemption date, unlessé¢demption date falls after a record date
and on or prior to the corresponding interest payrdate. In that case, we will pay the full amoofh&ccrued and unpaid interest, including
Liguidated Damages, if any, due on such interest
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payment date to the holder of record at the clésrisiness on the corresponding record date. Weegréred to give notice of redemption by
mail to holders not more than 60 but not less B@days prior to the redemption date.

If less than all of the outstanding debentured@iee redeemed, the trustee will select the debesto be redeemed in principal amounts of
$1,000 or multiples of $1,000 on a pro rata baslsss otherwise required by law or applicable seathange requirements. If a portion of
your debentures is selected for partial redemptimhyou convert a portion of your debentures, threverted portion will be deemed, to |
extent practicable, to be of the portion selecteddédemption.

We may not redeem the debentures if we have feal@dy any interest or Liquidated Damages, if @mythe debentures and such failure to
pay is continuing. We will notify the holders if wedeem the debentures.

For a discussion of the tax treatment to a holfén@debentures upon optional redemption by ws;'Gertain United States Federal Income
Tax Considerations — U.S. Holders — Sale, Exchamrggedemption of Debentures” and “Certain Unitegk&t Federal Income Tax
Considerations — Non-U.S. Holders — Sale, Exchargeedemption of Debentures Common Stock.”

No mandatory redemption or sinking fund is providedthe debenture:
Repurchase at Option of the Holder

You have the right to require us to repurchaseradiny portion of your debentures for cash on May2D13, May 15, 2016 and May 15,
2021. We will be required to repurchase any outitandebenture for which you deliver a written regiiase notice to the paying agent,
which will initially be the trustee. This notice stube delivered during the period beginning at timg from the opening of business on the
date that is 20 business days prior to the repsectate until the close of business on the repaectiate. A holder may withdraw its
repurchase notice at any time prior to close ofri®ss on the repurchase date. If a repurchaseeristgiven and withdrawn during that per
we will not be obligated to repurchase the debestlisted in the notice. Our repurchase obligatidhbe subject to certain additional
conditions.

The repurchase price payable for a debenture wittdual to 100% of the principal amount to be rejpased plus accrued and unpaid inte
including Liquidated Damages, if any, to, but edihg, the repurchase date; provided, however itlatepurchase date falls after a record
date and on or prior to the corresponding intggagment date, we will pay the full amount of accra@ad unpaid interest payment, and
Liguidated Damages, if any, on such interest payrdate to the holder of record at the close ofiess on the corresponding record date.

We must give notice of an upcoming repurchase teddl debenture holders not less than 20 busidags prior to the repurchase date at t
addresses shown in the register of the registrarwilf also give notice to beneficial owners asuieed by applicable law. This notice will
state, among other things, the repurchase priceétengrocedures that holders must follow to requé¢o repurchase their debentures.
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The repurchase notice from the holder must state:

» if certificated debentures have been issued, therttere certificate numbers (or, if your debentanesnot certificated, your
repurchase notice must comply with appropriate PFatedures)

» the portion of the principal amount of debenturebe repurchased, which must be in $1,000 multigled that the debentures are
to be repurchased by us pursuant to the appligablgsions of the indentur
You may withdraw any written repurchase notice bivering a written notice of withdrawal to the jray agent prior to the close of business
on the repurchase date. The withdrawal notice stast:
» the principal amount of the withdrawn debentu

» if certificated debentures have been issued, th#icate numbers of the withdrawn debentures iforour debentures are not
certificated, your withdrawal notice must complhtiwappropriate DTC procedures); &

» the principal amount, if any, that remains subjedhe repurchase notic
Payment of the repurchase price for a debenture/iath a repurchase notice has been delivered angithdrawn is conditioned upon book-
entry transfer or delivery of the debenture, togethith necessary endorsements, to the paying agéstcorporate trust office in The City of
New York, Borough of Manhattan, or any other offafehe paying agent, at any time after deliveryhaf repurchase notice. Payment of
repurchase price for the debenture will be madenptly following the later of the business day imnagely following the repurchase date i

the time of book-entry transfer or delivery of thebenture. If the paying agent holds money sufiicie pay the repurchase price of the
debenture on the business day immediately folloviegrepurchase date, then, on and after such date:

» the debenture will cease to be outstand
» interest and Liquidated Damages, if any, will celasaccrue; an
» all other rights of the holder will terminate, othiban the right to receive the repurchase pricagelivery of the debentur

This will be the case whether or not book-entrpgfar of the debenture has been made or the debdrda been delivered to the paying
agent. No debentures may be repurchased by ue aptton of holders on May 15, 2013, May 15, 2068ay 15, 2021 if the principal
amount of the debentures has been accelerateduahdacceleration has not been rescinded, onartprsuch date.

The Securities Exchange Act of 1934, as amendegdijres the dissemination of certain informatioségurity holders and that an issuer
follow certain procedures if an issuer tender offecurs, which may apply if the repurchase rightemarized above become available to
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holders of the debentures. In connection with &ifgrdo require us to repurchase debentures as suized above we will, to the extent
applicable:

« comply with the provisions of Rule 13e-4, Rule I4and any other tender offer rules under the SeesifExchange Act of 1934,
as amended, that may then be applicable;

» file a Schedule TO or any other required scheduferon under the Securities Exchange Act of 1934amendec

We may, to the extent permitted by applicable I he agreements governing our other debt, atiamgyrepurchase the debentures in the
open market or by tender at any price or by prigageement. Any debenture so repurchased by ustmthe extent permitted by applicable
law, be reissued or resold or may be surrenderétkttrustee for cancellation. Any debentures sieeed to the trustee may not be reissued
or resold and will be cancelled promptly.

Repurchase at Option of the Holder Upon a DesignatieEvent

If a designated event occurs at any time prioh#rhaturity of the debentures, you may requireuspurchase your debentures, in whole or
in part, for cash on a repurchase date specifiagstijat is not less than 20 nor more than 30 digs the date of our notice of the designated
event. The debentures will be repurchased onlyutiptes of $1,000 principal amount.

We will repurchase the debentures at a price equED0% of the principal amount to be repurchapéds accrued and unpaid interest, and
Liguidated Damages, if any, to, but excluding, tiygurchase date. Notwithstanding the foregoing répurchase date falls after a record date
and on or prior to the corresponding interest payrdate, we will pay the full amount of accrued amgaid interest payment, and Liquidated
Damages, if any, on such interest payment dateetddlder of record at the close of business omrdhesponding record date.

We will mail to all record holders a notice of asmated event within 15 days after it has occurvée are also required to deliver to the
trustee a copy of the designated event noticeoufglect to require us to repurchase your debegityorl must deliver to us or our designated
agent, on or before the close of business on th&rchase date specified in our designated everteagour repurchase notice and any
debentures to be repurchased, duly endorsed fsféna

The repurchase notice from the holder must state:

« if certificated debentures have been issued, therttere certificate numbers (or, if your debentaesnot certificated, your
repurchase notice must comply with appropriate PFatedures)

» the portion of the principal amount of debentuebe repurchased, which must be in $1,000 multiled

» that the debentures are to be repurchased by sagnirto the applicable provisions of the debestara the indenture. You may
withdraw any writter
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repurchase notice by delivering a written noticevithdrawal to the paying agent prior to the clo§éusiness on the repurchase
date. The withdrawal notice must ste

the principal amount of the withdrawn debentu

if certificated debentures have been issued, thdicate numbers of the withdrawn debentures iforour debentures are not
certificated, your withdrawal notice must complhtiwappropriate DTC procedures); ¢

the principal amount, if any, that remains subjedhe repurchase notic

Payment of the repurchase price for a debenture/fiath a repurchase notice has been delivered angithdrawn is conditioned upon book-
entry transfer or delivery of the debenture, togethith necessary endorsements, to the paying agéistcorporate trust office in The City of
New York, Borough of Manhattan, or any other offafehe paying agent, at any time after deliveryhaf repurchase notice. Payment of
repurchase price for the debenture will be madenptly following the later of the business day imnagely following the repurchase date i
the time of book-entry transfer or delivery of thebenture. If the paying agent holds money sufiicie pay the repurchase price of the
debenture on the business day immediately folloviliegrepurchase date, then, on and after the date:

the debenture will cease to be outstand
interest and Liquidated Damages, if any, will ceasaccrue; an

all other rights of the holder will terminate, otliban the right to receive the repurchase prianugelivery of the debenture. This
will be the case whether or not book-entry transfehe debenture has been made or the debentsiteclea delivered to the
paying agent. A “designated event” will be deenweldve occurred upon a “fundamental change” oeaniination of trading,” as
such terms are defined below."fundamental chan(’ generally will be deemed to occur at such time

1. any “person” or “group” (as these terms are Usegurposes of Sections 13(d) and 14(d) of theuBtes Exchange Act of 1934, as
amended) is or becomes the “beneficial owner”lfastierm is used in Rule 13d-3 under the Secuiitiehange Act of 1934, as
amended), directly or indirectly, of 50% or morettoé total voting power of all classes of our calpstock entitled to vote generally in
the election of directors‘voting stocl);

2. the following persons cease for any reason to datest majority of our board of directo

individuals who on the first issue date of the d#bees constituted our board of directors;

any new directors whose election to our board i#aors or whose nomination for election by ourrshalders was approved by
least a majority of ou
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directors, or if applicable, a majority of our diters on the board’s nominating committee thehistibffice who were either
directors on such first issue date of the debeataravhose election or nomination for election wesviously so approve:

3.  we consolidate with, or merge with or into, drestperson or any person consolidates with, or egewgth or into, us, in any such event
other than pursuant to a transaction in which #msgns that “beneficially owned,” directly or ingiétly, the shares of our voting stock
immediately prior to such transaction, “benefigialwvn,” directly or indirectly, immediately afteush transaction, shares of the
continuing or surviving persos'voting stock representing at least a majoritiheftotal voting power of all outstanding classegating
stock of the continuing or surviving person in dabsially the same proportion as such ownership éaiiately prior to the transactio

4. the sale, transfer, lease, conveyance or othposition of all or substantially all of our asset properties to any “person’ or “grougais(
those terms are used in Sections 13(d) and 14(hedbecurities Exchange Act of 1934, as amendwalding any group acting for the
purpose of acquiring, holding, voting or disposaigecurities within the meaning of Rule 13d-5(b){hder the Securities Exchange
Act of 1934, as amended;

5. we are liquidated or dissolved or holders of opitzd stock approve any plan or proposal for oguidlation or dissolutior

However, a “fundamental change” will not be deenwedave occurred if, in the case of a merger osalidation, 90% or more of the total
consideration (other than cash payments for fraatishares or pursuant to statutory appraisalsjghtthe merger or consolidation
constituting the fundamental change consists ofrsomstock and any associated rights traded on tdlSitates national securities exchange
or quoted on the Nasdaq National Market (or whidhlve so traded or quoted when issued or exchaimgednnection with such fundamer
change), and, as a result of such transactioransactions, the holders’ rights to convert debestinto shares of our common stock will be
changed into the right to convert debentures inéokind and amount of cash, securities or othepgmty that the holder would have received
if the holder had converted its debentures immedigirior to such transaction or transactions.

The term “fundamental change” is limited to spedfevents and may not include other events thattraidversely affect our financial
condition or business operations. Our obligatiooffer to repurchase the debentures upon a fundatamnge would not necessarily afford
you protection in the event of a highly leverageghsaction, reorganization, merger or similar taatisn involving us

A “termination of trading” will be deemed to haveonirred if our common stock (or other common stiots which the debentures are then
convertible) is neither listed for trading on a tédi States national securities exchange nor apgriovarading on the Nasdaq National
Market.
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Notwithstanding the foregoing, no debentures magureendered for repurchase in connection with egereconsolidation or othi
transaction effected solely for the purpose of diivag our jurisdiction of incorporation to any othstate within the United States.

No debentures may be repurchased by us at thenagtibie holders upon a designated event if thecfpal amount of the debentures has |
accelerated, and such acceleration has not beeinded, on or prior to such date.

We will comply with any applicable provisions of RuL3e-4 and any other tender offer rules undeBtreurities Exchange Act of 1934, as
amended, to the extent applicable, in the eveatddsignated event.

This designated event repurchase right could drsgpmua potential acquirer of Broadwing. Howevels tlesignated event repurchase feature
is not the result of management’s knowledge of spgcific effort to obtain control of us by meansaagherger, tender offer or solicitation, or
part of a plan by management to adopt a seriestdfakeover provisions.

Any future credit agreements or indebtedness mayessly prohibit our repurchase of the debentupes @ designated event or may provide
that a designated event is prohibited or consstateevent of default under that agreement. Ifsigdated event occurs at a time when we are
prohibited from repurchasing debentures, we coeék she consent of our lenders to repurchase thentieres or we could attempt to
refinance their debt. If we do not obtain consemet@inance their debt, we would not be permitedepurchase the debentures. Our failure to
repurchase tendered debentures would constituteemt of default under the indenture, which coldd @onstitute a default under the terms
of other agreements.

The Merger constitutes a designated event undendemture and as a result Braodwing is requiratid&e an offer to repurchase the
debentures.

Determination of the Make Whole Premium

General.If and only to the extent you elect to convert ydabentures in connection with a transaction desdrin clause (3) of the definition
of a fundamental change, as limited by the pardgfaliowing the definition of a fundamental char{peth as set forth under “— Repurchase
at the Option of the Holder upon a Designated EYyé¢nat occurs on or prior to May 15, 2013, we viiltrease the conversion rate for the
debentures surrendered for conversion by a nunfladditional shares (the “additional shares”) ascdbed below.

The number of additional shares will be determibgdeference to the table below, based on theatatehich such designated event
transaction becomes effective (the “effective daseid the price (the “stock price”) paid per shareour common stock in such designated
event transaction. If holders of our common stameive only cash in such designated event tramsadtie stock price will be the cash
amount paid per share. Otherwise, the stock pritd&the average of the closing prices of our own stock on the ten trading days prior to
but not including the effective date of such deatgd event transaction.
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The additional shares will be delivered to holden® elect to convert their debentures on the laftét) the fifth business day following the
effective date and (2) the conversion settlemets fita those debentures.

The stock prices set forth in the first row of thble below (i.e., column headers) will be adjusiedf any date on which the conversion rate
of the debentures is adjusted, as described abwler G— Conversion Rate Adjustments.” The adjustiedk prices will equal the stock
prices applicable immediately prior to such adjestimnmultiplied by a fraction, the numerator of ehhis the conversion rate immediately
prior to the adjustment giving rise to the stock@rdjustment and the denominator of which iscthreversion rate as so adjusted. The nui
of additional shares will be adjusted in the sanammer as the conversion rate as set forth unde€tnversion Rate Adjustments.”

The following table sets forth the stock price atnber of additional shares to be issuable pefd®1pBincipal amount of debentures:

Effective

Date Stock Price

5/9/06 15.52¢ 12.83¢ 10.6¢ 9.782 8.96z 7.53t 6.35€¢ 5.357 4.51¢ 3.79t 3.171 2.63t 1.851 0.79¢ 0.16¢ 0.00(C
5/9/08 15.27( 12.937 10.60% 9.62: 8.741 7.22¢ 5.98f 4.95¢ 4.09t 3.36¢ 2.74¢ 2.211 1.49: 0.52t 0.00C 0.00C
5/9/10 15.107 12.382 9.79¢ 8.72¢ 7.781 6.18¢ 4.90t 3.86¢ 3.02: 2.32t 1.74¢ 1.261 0.78¢ 0.031 0.00C 0.00C
5/9/12 15.06( 9.867 6.85: 5.667 4.65t 3.04¢ 1.87% 1.00€¢ 0.36¢ 0.00C 0.00C 0.00C 0.00C 0.00C 0.00C 0.00C

The stock prices and additional share amountssit above are based upon a common stock pricd28 per share at May 9, 2006 and an
initial conversion price of approximately $16.60.

The exact stock prices and effective dates maypeaet forth in the table above, in which case:

» If the stock price is between two stock priceshia table or the effective date is between two &ffedates in the table, the num
of additional shares will be determined by a stiaine interpolation between the number of addiéibshares set forth for the
higher and lower stock prices and the two dateapa$icable, based on a *-day year

» If the stock price is in excess of $53.12 per sligmbject to adjustment), no additional shares élissuable upon conversic

» If the stock price is less than $13.28 per sharbjést to adjustment), no additional shares willdseiable upon conversion. Our
obligation to deliver the additional shares coutdcbnsidered a penalty, in which case the enfoilityahereof would be subject
to general principles of reasonableness of econceniedies

Conversion after a Public Acquirer Change of CohtMotwithstanding the foregoing, and in lieu of adijug the conversion rate as set forth
above, in the case of a “public acquirer changeootrol” (as defined below) we may, in lieu of ieasing the conversion rate as described
above, elect to adjust the conversion rate sudtfiiid and after the effective date of such pubtquirer change of control, holders of the
debentures will be entitled to convert their
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debentures into a number of shares of “acquiremesomstock” (as defined below). The conversion fallewing the effective date of such
transaction will be a number of shares of acquicenmon stock equal to the product of:

« the conversion rate in effect immediately priothe effective date of such transaction, tir

» the average of the quotients obtained, for eactirtgeday in the ten consecutive trading day pecimtimencing on the trading day
next succeeding the effective date of such puldéguaer change of control (ttvaluation perio”), of:

the “acquisition value” of our common stock on eaabh trading day in the valuation period, dividsd
(i) the closing price of the acquirer common stock achesuch trading day in the valuation per

(i) The “acquisition value” of our common stock ams, for each trading day in the valuation peribd,value of the consideration
paid per share of our common stock in connectigh such public acquirer change of control, as fefic

» for any cash, 100% of the face amount of such ¢

» for any acquirer common stock or any other se@githat are traded on a U.S. national securitiesange or approved for
guotation on the Nasdaq National Market, 100% efdiosing price of such acquirer common stock beotraded securities on
each such trading day; and for any other securiigsets or property, 102% of the Fair Market Valusuch security, asset or
property on each such trading day, as determingd/byndependent nationally recognized investmemkis selected by the
trustee for this purpos

After the adjustment of the conversion rate in @mtion with a public acquirer change of controg tonversion rate will be subject to further
similar adjustments in the event that any of thenés described above occur thereafter.

A “public acquirer change of control” is any tranan described in clause (3) of the definitioredundamental change, as limited by the
paragraph following the definition of a fundamerghlnge (both as set forth under “— Repurchadeea®ption of the Holder upon a
Designated Event”) where the acquirer, or any eitiat is a direct or indirect “beneficial owneds(defined in Rule 13d-3 under the
Exchange Act) of more than 50% of the total votogver of all shares of such acquirer’s capitallsthat are entitled to vote generally in the
election of directors, has a class of common stamded on a national securities exchange or qumtetie Nasdaq National Market or which
will be so traded or quoted when issued or exchaimgyeonnection with such change of control. Weréd such acquirer’s or other entity’s
class of common stock as the “acquirer common stadron a public acquirer change of control, if seeelect, holders may convert their
debentures at the adjusted conversion rate deddrildbe preceding two paragraphs but will not btitled to the increased conversion rate
described
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under “—Determination of the Make Whole Premium -en@ral.” We are required to notify holders of ol@céon in our notice to holders of
such transaction. In addition, the holder can alabject to certain conditions, require us to repase all or a portion of its debentures as
described under “—Repurchase at the Option of thieét upon a Designated Event.” Notwithstanding atiner notice requirements, we
agree to notify holders of such election at le@strading days prior to such election.

Certain Covenants

Anti-Layering.Broadwing will not incur, and will not permit anyu@rantor to incur, any Indebtedness that is contadly subordinated in
right of payment to any other Indebtedness of Bnoad or such Guarantor unless such Indebtednedsascontractually subordinated in ri
of payment to the debentures and the applicableiebe Guarantee on substantially identical teprsyided, however, that no Indebtedn
will be deemed to be contractually subordinatedght of payment to any other Indebtedness of Brnoagd solely by virtue of being
unsecured or by virtue of being secured on adirgtinior Lien basis.

Merger, Consolidation or Sale of AsseBroadwing will not, directly or indirectly: (1) caolidate or merge with or into another Person
(whether or not Broadwing is the surviving corparay; or (2) sell, assign, transfer, convey or otfise dispose of all or substantially all of
the properties or assets of Broadwing and its Réstk Subsidiaries taken as a whole, in one or meleded transactions, to another Person,
unless:

1. either: (a) Broadwing is the surviving corpavatior (b) the Person formed by or surviving angtsconsolidation or merger (if other
than Broadwing) or to which such sale, assignnteasfer, conveyance or other disposition has Ibegae is a corporation organizec
existing under the laws of the United States, datef the United States or the District of Coluam

2. the Person formed by or surviving any such clisestion or merger (if other than Broadwing) or #herson to which such sale,
assignment, transfer, conveyance or other dispositas been made assumes all the obligations eidBring under the debentures, the
indenture and the registration rights agreemergyamt to agreements reasonably satisfactory tyubtee; ant

3. immediately after such transaction, no Default eerf of Default exists

In addition, Broadwing will not, directly or indicdly, lease all or substantially all of the propestand assets of it and its Subsidiaries taken a:
a whole, in one or more related transactions, yoadher Person.

This “Merger, Consolidation or Sale of Assets” caaet will not apply to:
1. amerger of Broadwing with an Affiliate solely ftire purpose of reincorporating Broadwing in anothgsdiction; or

2. any consolidation or merger, or any sale, assé, transfer, conveyance, lease or other dispnsif assets between or among
Broadwing and the Guaranto
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Additional Debenture Guaranteelf Broadwing or any of the Guarantors acquiresreates another Domestic Subsidiary after the dateeo
indenture, then that newly acquired or created Baim&ubsidiary will become a Guarantor and exealgepplemental indenture and deliver
an opinion of counsel satisfactory to the trustébiwten business days of the date on which it aaguired or creategrovidedthat any
Domestic Subsidiary that constitutes an Immat@&idisidiary need not become a Guarantor until soeh as it ceases to be an Immaterial
Subsidiary.

Payments for ConserBroadwing will not, and will not permit any of i&ubsidiaries to, directly or indirectly, pay or sauo be paid any
consideration to or for the benefit of any holdedebentures for or as an inducement to any conseter or amendment of any of the tei
or provisions of the indenture or the debenturdesssuch consideration is offered to be paid amaid to all holders of the debentures that
consent, waive or agree to amend in the time fregtdorth in the solicitation documents relatingtich consent, waiver or agreement.

Reports

Whether or not required by the rules and regulatimithe SEC, so long as any debentures are odistarBroadwing will furnish to the
holders of debentures or cause the trustee tostutoithe holders of debentures, within the timéople specified in the SEC’s rules and
regulations:

1. all quarterly and annual reports that woulddmguired to be filed with the SEC on Forms 10-Q 20K if Broadwing were required to
file such reports; an

2. all current reports that would be required to bedfith the SEC on Forrr-K if Broadwing were required to file such repo

All such reports will be prepared in all materiespects in accordance with all of the rules andletigns applicable to such reports. Each
annual report on Form 10-K will include a reportBrmadwing’s consolidated financial statements bgaBlwing’s certified independent
accountants. In addition, Broadwing will file a gopf each of the reports referred to in clauses(i) (2) above with the SEC for public
availability within the time periods specified imetrules and regulations applicable to such refortess the SEC will not accept such a
filing) and will post the reports on its websitethin those time periods.

If, at any time, Broadwing is no longer subjecttte periodic reporting requirements of the Exchafzgefor any reason, Broadwing will
nevertheless continue filing the reports speciiiethe preceding paragraphs of this covenant viaehSEC within the time periods specified
above unless the SEC will not accept such a filBrgadwing will not take any action for the purpagecausing the SEC not to accept any
such filings. If, notwithstanding the foregoinget8EC will not accept Broadwing’s filings for argason, Broadwing will post the reports
referred to in the preceding paragraphs on its itesbsthin the time periods that would apply if Bidwing were required to file those reports
with the SEC.

In addition, Broadwing and the Guarantors agret fbaso long as any debentures remain outstandiagany time they are not required to
file with the SEC the reports required by the pdaeg paragraphs, they will furnish to the holdefrslebentures and to securities analysts and
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prospective investors, upon their request, thermétion required to be delivered pursuant to R4kALd)(4) under the Securities Act.

Events of Default and Remedies
Each of the following is atEvent of Default”:
1. default for 30 days in the payment when due ofre¥eon, or Liquidated Damages, if any, with respecthe debenture

2. default in the payment when due (at maturitygrupdemption, repurchase or otherwise) of thecgai of, or premium, if any, on, the
debentures

3. default in our obligation to deliver shares af oommon stock, cash or other property upon caieerof the debentures as required
under the indenture and such default continuea foeriod of five days

4. failure to pay the make whole premium, if anjyew due upon conversion of the debentures, anddrfekilt continues for a period of
ten days

5. failure to provide notice of a specified corpormnsaction or the occurrence of a designated exreattimely basis

failure by Broadwing or any of the Guarantons@0 days after notice to Broadwing by the trustethe holders of at least 25% in
aggregate principal amount of the debentures thigstanding voting as a single class to comply it of the other agreements in the
indenture;

7. default under any mortgage, indenture or instrurneder which there may be issued or by which themg be secured or evidenced !
Indebtedness for money borrowed by Broadwing orafriis Subsidiaries (or the payment of which isugunteed by Broadwing or any
of its Subsidiaries), whether such Indebtednessuarantee now exists, or is created after theafdtee indenture, if that defau

(&) is caused by a failure to pay principal ofiraerest or premium, if any, on, such Indebtedmegs to the expiration of the grace
period provided in such Indebtedness on the daseai defaul(a “ Payment Defau”); or

(b) results in the acceleration of such Indebteslipei®r to its express maturity, and, in each ctseprincipal amount of any such
Indebtedness, together with the principal amouramyf other such Indebtedness under which therbdms a Payment Default or
the maturity of which has been so accelerated eagges $15.0 million or mor

8. failure by Broadwing or any of the Guarantorp#y final judgments entered by a court or couftsompetent jurisdiction aggregating
in excess of $15.0 million, which judgments are pait, discharged or stayed for a period of 60 g
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9. except as permitted by the indenture, any Deeruarantee is held in any judicial proceedingegainenforceable or invalid or ceases
for any reason to be in full force and effect, oy &uarantor, or any Person acting on behalf of@Gagrantor, denies or disaffirms its
obligations under its Debenture Guarantee;

10. certain events of bankruptcy or insolvency dbed in the indenture with respect to Broadwingoy of its Subsidiaries that is a
Significant Subsidiary or any group of Subsidiatiest, taken together, would constitute a Signiftcaubsidiary

In the case of an Event of Default arising fromtaierevents of bankruptcy or insolvency, with retge Broadwing, any Subsidiary of
Broadwing that is a Significant Subsidiary or amgup of Restricted Subsidiaries of Broadwing tltaten together, would constitute a
Significant Subsidiary, all outstanding debentuwilsbecome due and payable immediately withoutHar action or notice. If any other Ev

of Default occurs and is continuing, the truste¢herholders of at least 25% in aggregate prin@padunt of the then outstanding debentures
may declare all the debentures to be due and pajmabhediately.

If an Event of Default occurs prior to May 15, 20dBreason of any willful action (or inaction) takéor not taken) by or on behalf of
Broadwing or any Guarantor with the intention obiling the prohibition on optional redemption oéttiebentures prior to May 15, 2013 t
an additional premium specified in the indentur# also become and be immediately due and payaltieet extent permitted by law upon the
acceleration of the debentures.

Subject to certain limitations, holders of a mdjom aggregate principal amount of the then outditag debentures may direct the trustee in
its exercise of any trust or power. The trustee milyhold from holders of the debentures noticawy continuing Default or Event of
Default if it determines that withholding noticeiistheir interest, except a Default or Event ofdst relating to the payment of principal,
interest or premium or Liquidated Damages, if any.

Subject to the provisions of the indenture relatmghe duties of the trustee, in case an EveBtedéult occurs and is continuing, the trustee
will be under no obligation to exercise any of thghts or powers under the indenture at the requedirection of any holders of debentures
unless such holders have furnished to the trusi@sonable indemnity or security against any laasility or expense. Except to enforce the
right to receive payment of principal, premiumaify, or interest or Liquidated Damages, if any, mtige, no holder of a debenture may
pursue any remedy with respect to the indentutbedebentures unless:

1. such holder has previously given the trustee natiaean Event of Default is continuir

2. holders of at least 25% in aggregate principal amhofithe then outstanding debentures have reqliistetrustee to pursue the reme
3. such holders have furnished the trustee reasosableity or indemnity against any loss, liabilityexpense

4. the trustee has not complied with such requestinvBf days after the receipt of the request anaftfes of security or indemnity; ar
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5.  holders of a majority in aggregate principal amoof the then outstanding debentures have nendilve trustee a direction inconsistent
with such request within such -day period

The holders of a majority in aggregate principabant of the then outstanding debentures by noti¢he trustee may, on behalf of the
holders of all of the debentures, rescind an acatda or waive any existing Default or Event off@dt and its consequences under the
indenture except a continuing Default or Event efdult in the payment of interest or premium ordittated Damages, if any, on, or the
principal of, the debentures.

Broadwing is required to deliver to the trusteeumlly a statement regarding compliance with themdre. Upon becoming aware of any
Default or Event of Default, Broadwing is requiraddeliver to the trustee a statement specifyirdnddefault or Event of Default.

No Personal Liability of Directors, Officers, Employees and Stockholders

No director, officer, employee, incorporator orcitioolder of Broadwing or any Guarantor, as such,have any liability for any obligatior

of Broadwing or the Guarantors under the debenttinesindenture or the Debenture Guarantees @rmgrclaim based on, in respect of, or by
reason of, such obligations or their creation. Bamlder of debentures by accepting a debentureesand releases all such liability. The
waiver and release are part of the consideratioissmance of the debentures. The waiver may neffbetive to waive liabilities under the
federal securities laws.

Amendment, Supplement and Waiver

Except as provided in the next two succeeding papds, the indenture, the debentures or the Delie@uarantees may be amended or
supplemented with the consent of the holders tefast a majority in aggregate principal amountefdebentures then outstanding (includ
without limitation, consents obtained in connectiaith a purchase of, or tender offer or exchanderdbr, debentures), and any existing
Default or Event of Default or compliance with gmpvision of the indenture or the debentures ofibbenture Guarantees may be waived
with the consent of the holders of a majority igy@Egate principal amount of the then outstandirtged&ures (including, without limitation,
consents obtained in connection with a purchaserdggnder offer or exchange offer for, debentures)

Without the consent of each holder of debenturectfd, an amendment, supplement or waiver maywitht respect to any debentures held
by a non-consenting holder):

1. reduce the principal amount of debentures whosagelh®imust consent to an amendment, supplementioeny

2. reduce the principal of or change the fixed migtwf any debenture or alter the provisions witkpect to the redemption of the
debentures

3. reduce the rate of or change the time for paymeimterest, including default interest or LiquiddtBamages, if any, on any debentt
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4.

10.

waive a Default or Event of Default in the payref principal of, or interest or premium, or Ligated Damages, if any, on, the
debentures (except a rescission of acceleratitimeofiebentures by the holders of at least a mgjoriaggregate principal amount of the
then outstanding debentures and a waiver of thexpaydefault that resulted from such accelerati

make any debenture payable in money other tharsthstd in the debenture

make any change in the provisions of the indentelating to waivers of past Defaults or the tighf holders of debentures to receive
payments of principal of, or interest or premiunlLajuidated Damages, if any, on, the debentt

waive a redemption payment with respect to any uieive;

release any Guarantor from any of its obligaionder its Debenture Guarantee or the indentyoepe in accordance with the terms of
the indenture

reduce the amount of the make whole premiuntteravise impair the right of a holder to receive thake whole premium due on any
debenture

adversely change our obligation to repurchase abgture upon a designated ev

11. impair the right of a holder to convert any eletore or reduce the amount of cash, the numbshiares of common stock or the amount of
any other property receivable upon conversion;

12.

13.
14.

waive a Default or Event of Default in the paymof the repurchase price (upon a repurchaseaiytion of a holder or a repurchase
upon a designated ever

waive a Default or Event of Default in the paymefithe make whole premium when due
make any change in the preceding amendment aném@igvisions

Notwithstanding the preceding, without the congdrany holder of debentures, Broadwing, the Guarardand the trustee may amenc
supplement the indenture, the debentures or theele Guarantees:

1.
2.
3.

to cure any ambiguity, defect or inconsister
to provide for uncertificated debentures in additio or in place of certificated debentur

to provide for the assumption of Broadwing'sadBuarantor’s obligations to holders of debentares Debenture Guarantees in the case
of a merger or consolidation or sale of all or sabsally all of Broadwin’s or such Guarant's assets, as applicab

38



Table of Contents

4. to make any change that would provide any aattfirights or benefits to the holders of debersturethat does not adversely affect the
legal rights under the indenture of any such hol

5. to comply with requirements of the SEC in ordeeti@ct or maintain the qualification of the indemwnder the Trust Indenture A

to conform the text of the indenture, the debemstorethe Debenture Guarantees to any provisiohisflescription of Debentures to t
extent that such provision in this Description @t@ntures was intended to be a verbatim recitati@provision of the indenture, the
debentures or the Debenture Guarant

7. to provide for the issuance of additional debesg in accordance with the limitations set fortlthie indenture as of the date of the
indenture; o

8. to allow any Guarantor to execute a supplementirture and/or a Debenture Guarantee with respelsetdebenture

Satisfaction and Discharge

We may be discharged from any and all obligatiamdeun the indenture (except for certain obligatitmeegister the transfer or exchange of
debentures, to replace stolen, lost or mutilatdebdiures, and to maintain paying agencies andicgntavisions relating to the treatment of
funds held by paying agents). We will be so disghdrupon delivering to the trustee for cancelingaistanding debentures or depositing
with the trustee, in trust, the paying agent orabmeversion agent, if applicable after the debestinave become due and payable, whether at
stated maturity, or any redemption date, or anynmepase date or upon conversion or otherwise, @asbmmon stock (as applicable under
the terms of the indenture) sufficient to pay éfiree outstanding debentures and paying all othersspayable under the indenture by us.

Concerning the Trustee

If the trustee becomes a creditor of Broadwingryr @uarantor, the indenture limits the right of thestee to obtain payment of claims in
certain cases, or to realize on certain propedgived in respect of any such claim as securigtioerwise. The trustee will be permitted to
engage in other transactions; however, if it aeguany conflicting interest it must eliminate sgonflict within 90 days, apply to the SEC for
permission to continue as trustee (if the indenha® been qualified under the Trust Indenture Actesign.

The holders of a majority in aggregate principabant of the then outstanding debentures will h&eeright to direct the time, method and
place of conducting any proceeding for exercisimg @medy available to the trustee, subject tcagerxceptions. The indenture provides
that in case an Event of Default occurs and isinaimg, the trustee will be required, in the exseecdf its power, to use the degree of care of a
prudent man in the conduct of his own affairs. 8abjo such provisions, the trustee will be undephligation to exercise any of its rights or
powers under the indenture at the request of atdehof debentures, unless such holder has furdighéne trustee security and indemnity
satisfactory to it against any loss, liability cipense.
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Book-Entry, Delivery and Form

The debentures were issued in registered formowitimterest coupons and in minimum denominatidri&lg000 and integral multiples of
$1,000 in excess of $1,000.

The debentures were issued in the form of one gemimbal securities (collectively, tli&lobal Debentures”).The Global Debentures were
deposited upon issuance with the trustee as castdoi The Depository Trust Compa(pTC”), in New York, New York, and registered in
the name of DTC or its nominee, in each case,reditto an account of a direct or indirect pap#git in DTC as described below. You will
hold your beneficial interests in the Global Deleatdirectly through DTC if you have an accountwiXTC or indirectly through
organizations that have accounts with DTC.

Except as set forth below, the Global Debentureg Inestransferred, in whole and not in part, onlatother nominee of DTC or to a
successor of DTC or its nominee. Beneficial inter@s the Global Debentures may not be exchangeddiinitive debentures in registered
certificated form(“Certificated Debentures”except in the limited circumstances described befse “—Exchange of Global Debentures for
Certificated DebenturesExcept in the limited circumstances described betomners of beneficial interests in the Global Dgehess will not
be entitled to receive physical delivery of debegstin certificated form. In addition, transfersbeheficial interests in the Global Debentures
will be subject to the applicable rules and procedwf DTC and its direct or indirect participantich may change from time to time.

Depository Procedures

The following description of the operations andgedures of DTC are provided solely as a mattepofenience. These operations and
procedures are solely within the control of thepezdive settlement systems and are subject to elsamgthem. Broadwing takes no
responsibility for these operations and procedargsurges investors to contact the system or flaeticipants directly to discuss these
matters.

DTC has advised Broadwing that DTC is a limitedgmse trust company created to hold securitieg$quarticipating organizations
(collectively, the'Participants”) and to facilitate the clearance and settlementasfsactions in those securities between the Razatits
through electronic book-entry changes in accouhtis darticipants. The Participants include sa@sibrokers and dealers (including the
Initial Purchasers), banks, trust companies, algacbrporations and certain other organizationgess to DTC's system is also available to
other entities such as banks, brokers, dealer¢rasticompanies that clear through or maintainsiazlial relationship with a Participant,
either directly or indirectly (collectively, tHéndirect Participants”). Persons who are not Participants may beneficially securities held t
or on behalf of DTC only through the Participantste Indirect Participants. The ownership intesést and transfers of ownership interests
in, each security held by or on behalf of DTC aeorded on the records of the Participants anddodParticipants.
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DTC has also advised Broadwing that, pursuantacemures established by it:

1. upon deposit of the Global Debentures, DTC wilditréhe accounts of the Participants designatethéynitial Purchasers with portio
of the principal amount of the Global Debentures]

2. ownership of these interests in the Global Dalres will be shown on, and the transfer of ownigrsiithese interests will be effected
only through, records maintained by DTC (with retgde the Participants) or by the Participants tinedindirect Participants (with
respect to other owners of beneficial intereshin@lobal Debentures

Investors in the Global Debentures who are Pagitipmay hold their interests therein directly tiylo DTC. Investors in the Global
Debentures who are not Participants may hold th&rests therein indirectly through organizatiartsch are Participants. All interests in a
Global Debenture may be subject to the procedurdsequirements of DTC. The laws of some stategiredhat certain Persons take
physical delivery in definitive form of securitiisat they own. Consequently, the ability to transfeneficial interests in a Global Debenture
to such Persons will be limited to that extent. 8ese DTC can act only on behalf of the Participamsch in turn act on behalf of the
Indirect Participants, the ability of a Person ngvibeneficial interests in a Global Debenture tglgke such interests to Persons that do not
participate in the DTC system, or otherwise takeas in respect of such interests, may be affeljethe lack of a physical certificate
evidencing such interests.

Except as described below, owners of interests ihg Global Debentures will not have debentures redered in their names, will not
receive physical delivery of debentures in certifiated form and will not be considered the registeredwners or “holders” thereof under
the indenture for any purpose.

Payments in respect of the principal of, and irgeamd premium, if any, and Liquidated Damageanif, on, a Global Debenture registered in
the name of DTC or its nominee will be payable TDin its capacity as the registered holder underitdenture. Under the terms of the
indenture, Broadwing and the trustee will treatPleesons in whose names the debentures, incluadnGlobal Debentures, are registered as
the owners of the debentures for the purpose efiviey payments and for all other purposes. Consetlyy neither Broadwing, the trustee
nor any agent of Broadwing or the trustee has dthaive any responsibility or liability for:

1. any aspect of DTC'’s records or any Participamt’direct Participant’s records relating to ayments made on account of beneficial
ownership interest in the Global Debentures onfaintaining, supervising or reviewing any of DT@gords or any Participant’s or
Indirect Participar' s records relating to the beneficial ownershiprigdts in the Global Debentures;

2. any other matter relating to the actions and peastdof DTC or any of its Participants or IndireattiRipants.

DTC has advised Broadwing that its current practi@®n receipt of any payment in respect of seéesgrguch as the debentures (including
principal and interest), is to credit the accownftthe relevant Participants with the payment anpghyment date unless DTC has reason to
believe that it will not receive payment on suclimpant date. Each relevant Participant is creditgd w
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an amount proportionate to its beneficial ownerstiipn interest in the principal amount of the vala security as shown on the records of
DTC. Payments by the Participants and the IndPacticipants to the beneficial owners of debentwidse governed by standing
instructions and customary practices and will erdgsponsibility of the Participants or the IndirBarticipants and will not be the
responsibility of DTC, the trustee or Broadwing.itNer Broadwing nor the trustee will be liable fory delay by DTC or any of the
Participants or the Indirect Participants in idiyitig the beneficial owners of the debentures, Brahdwing and the trustee may conclusively
rely on and will be protected in relying on insttiaaos from DTC or its nominee for all purposes.

DTC has advised Broadwing that it will take anyi@et{permitted to be taken by a holder of debentordg at the direction of one or more
Participants to whose account DTC has creditedhtieeests in the Global Debentures and only ineespf such portion of the aggregate
principal amount of the debentures as to which $taticipant or Participants has or have given slicction. However, if there is an Event
of Default under the debentures, DTC reservesitfiiet to exchange the Global Debentures for legemidddntures in certificated form, anc
distribute such debentures to its Participants.

Although DTC has agreed to the foregoing procedtodacilitate transfers of interests in the Globabentures among participants in DTC,
they are under no obligation to perform or to awmi to perform such procedures, and may disconsuak procedures at any time. None of
Broadwing, the trustee and any of their respedaiyents will have any responsibility for the perfamoe by DTC or its Participants or Indir
Participants of their respective obligations untierrules and procedures governing their operations

Exchange of Global Debentures for Certificated Deb#ures
A Global Debenture is exchangeable for Certificddethentures if;

1. DTC (a) notifies Broadwing that it is unwilliray unable to continue as depositary for the Glaetlentures or (b) has ceased to be a
clearing agency registered under the Exchange rdtia either case, Broadwing fails to appoint ecessor depositar

2. Broadwing, at its option, notifies the trustee irting that it elects to cause the issuance ofdbdificated Debentures;
3. there has occurred and is continuing a DefaultvanEof Default with respect to the debentu

In addition, beneficial interests in a Global Detoea may be exchanged for Certificated Debentupes yrior written notice given to the
trustee by or on behalf of DTC in accordance whith indenture. In all cases, Certificated Debentdetisered in exchange for any Global
Debenture or beneficial interests in Global Debeggwvill be registered in the names, and issuethynapproved denominations, requeste
or on behalf of the depositary (in accordance vtitltustomary procedures).
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Registration Rights; Liquidated Damages

In connection with the initial private placementtioé debentures, we entered into a registratiditgiggreement with the Initial Purchasers.
The following description is a summary of the mitigprovisions of the registration rights agreeméndoes not restate that agreement in its
entirety. We urge you to read the registrationtsgtgreement in its entirety (which is incorporatgdeference as an exhibit to the registre
statement to which this prospectus relates) bedgueed not this description, defines your registm rights as holders of these debentures.

Pursuant to the registration rights agreement, @sirag and the Guarantors agreed to file with th€ 3EShelf Registration Statement (as
defined in the registration rights agreement) teecaesales of the debentures and if permittediiages of common stock into which the
debentures are convertible by the holders of tiheuleires who satisfy certain conditions relatinthprovision of information in connecti
with the Shelf Registration Statement and for smlas the debentures constitute Transfer Restrigedrities.

“Transfer Restricted Securitiestheans each debenture until the earliest to occur of

1. the date on which such debenture has beenigffigctegistered under the Securities Act and disigioof in accordance with the Shelf
Registration Statement;

2. the date on which such debenture is distributatéqublic pursuant to Rule 144(k) under the SéiesrAct.

Pursuant to the registration rights agreement Budregland the Guarantors are required to use alihcervially reasonable efforts to file the
Shelf Registration Statement with the SEC on arrgo 90 days after the issuance of the debenaurdgo cause the Shelf Registration to
become effective on or prior to 180 days afterasee of the debentures. If:

1. Broadwing and the Guarantors fail to file the ShdfQistration Statement on or before the date Spddbr such filing;
2. the Shelf Registration Statement has not beconeetafé on or prior to the date specified for suffbativeness; o

3.  the Shelf Registration Statement has becometféebut thereafter ceases to be effective orlesalconnection with resales of
Transfer Restricted Securities during the perigecsied in the registration rights agreement (esath event referred to in clauses
(2) through (3) above, " Registration Defaul”),

then Broadwing and the Guarantors will pay LiquétaDamages to each holder of Transfer Restrictedriies.
Under the registration rights agreement, Broadvisraple to suspend the Shelf Registration Stateogon certain events.

With respect to the first 90-day period immediatieljowing the occurrence of the first Registratibefault, Liquidated Damages will be paid
in an amount equal to $.05 per week per $1,00Cjpah amount of Transfer Restricted Securities. aimount of the Liquidated
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Damages will increase by an additional $.05 perwe $1,000 principal amount of Transfer Restdc®ecurities with respect to each
subsequent 90-day period until all RegistrationaD#é have been cured, up to a maximum amountmfitlated Damages for all Registration
Defaults of $.50 per week per $1,000 principal antaf Transfer Restricted Securities.

All accrued Liquidated Damages will be paid by Bhaing and the Guarantors on the next scheduledeisttpayment date to DTC or its
nominee by wire transfer of immediately availahlads or by federal funds check and to holders ofif@ated Debentures by wire transfel
the accounts specified by them or by mailing checkbeir registered addresses if no such accdwaus been specified.

Following the cure of all Registration Defaultse thccrual of Liquidated Damages will cease.

Certain Definitions

Set forth below are certain defined terms usetiénndenture. Reference is made to the indentura foll disclosure of all defined terms u:
therein, as well as any other capitalized terms iisgein for which no definition is provided.

“Afiliate” of any specified Person means any other Persoctlgi@ indirectly controlling or controlled by emder direct or indirect commu
control with such specified Person. For purposehisfdefinition, “control,”as used with respect to any Person, means thegsimsedirectly
or indirectly, of the power to direct or cause thiection of the management or policies of sucts®@rwhether through the ownership of
voting securities, by agreement or otherwm®yidedthat beneficial ownership of 10% or more of theiNgtStock of a Person will be
deemed to be control. For purposes of this definjtthe terms “controlling,” “controlled by” and fider common control with” have
correlative meanings.

“Beneficial Owner” has the meaning assigned to such term in Rule 18w Rule 13d-5 under the Exchange Act, exceptinhedlculating
the beneficial ownership of any particular “persdas that term is used in Section 13(d)(3) of tkeHange Act), such “person” will be
deemed to have beneficial ownership of all se@agithat such “person” has the right to acquiredswersion or exercise of other securities,
whether such right is currently exercisable ondsreisable only after the passage of time. The seBeneficially Owns” and “Beneficially
Owned” have a corresponding meaning.

“Board of Directors” means:

1. with respect to a corporation, the board ofdoes of the corporation or any committee therad§ dwuthorized to act on behalf of such
board;

with respect to a partnership, the Board of Directif the general partner of the partners

with respect to a limited liability company, thranaging member or members or any controlling citteenof managing members
thereof; anc

4.  with respect to any other Person, the board or cteenof such Person serving a similar funct

44



Table of Contents

“Capital Lease Obligation"’means, at the time any determination is to be nthdeamount of the liability in respect of a capiéase that
would at that time be required to be capitalizecddoralance sheet prepared in accordance with GAA#Pthe Stated Maturity thereof shall be
the date of the last payment of rent or any othesunt due under such lease prior to the first dpten which such lease may be prepaid by
the lessee without payment of a penalty.
“Capital Stock” means:

in the case of a corporation, corporate sti

in the case of an association or business eatity and all shares, interests, participatioghtsi or other equivalents (however
designated) of corporate stox

3. inthe case of a partnership or limited liabilitynepany, partnership interests (whether generahiteld) or membership interests; a

any other interest or participation that confersadPerson the right to receive a share of thetgrafid losses of, or distributions of as:
of, the issuing Person, but excluding from allted foregoing any debt securities convertible in&pi@l Stock, whether or not such debt
securities include any right of participation wifapital Stock

“Debenture Guarantee’means the Guarantee by each Guarantor of Broadsvatiiigations under the indenture and the debesiteseecuted
pursuant to the provisions of the indenture.

“Default” means any event that is, or with the passage @f ¢inthe giving of notice or both would be, an BvafnDefault.

“Domestic Subsidiary’means any Subsidiary of Broadwing that was forntetku the laws of the United States or any statbefJnited
States or the District of Columbia or that guaraater otherwise provides direct credit supporiafoy Indebtedness of Broadwing.

“Equity Interests”means Capital Stock and all warrants, options loerotights to acquire Capital Stock (but excludimy debt security that
convertible into, or exchangeable for, Capital 8joc

“Fair Market Value” means the value that would be paid by a willingdyuy an unaffiliated willing seller in a transaetinot involving
distress or necessity of either party, determimnegbiod faith.

“Foreign Subsidiary” means any Subsidiary of Broadwing that is not a Bstio Subsidiary.

“GAAP” means generally accepted accounting principlefogétin the opinions and pronouncements of theodeding Principles Board of
the American Institute of Certified Public Accountsiand statements and pronouncements of the Fah@wezounting Standards Board or in
such other statements by such other entity as lbeee approved by a significant segment of the atomyprofession, which are in effect
from time to time.

45



Table of Contents

“Guarantee” means a guarantee other than by endorsement dfiai@ganstruments for collection in the ordinauese of business, direct
indirect, in any manner including, without limitati, by way of a pledge of assets or through letiécsedit or reimbursement agreements in
respect thereof, of all or any part of any Indebtess$ (whether arising by virtue of partnershipregeaments, or by agreements to keep-well, to
purchase assets, goods, securities or servicekaamr pay or to maintain financial statement dok or otherwise).

“Guarantors” means each Subsidiary of Broadwing that execulsbenture Guarantee in accordance with the proxgsid the indenture,
and their respective successors and assigns, inceae, until the Debenture Guarantee of such P&@®been released in accordance with
the provisions of the indenture.

“Hedging Obligations” means, with respect to any specified Person, thigations of such Person under:

1. interest rate swap agreements (whether frond figdloating or from floating to fixed), intereistte cap agreements and interest rate
collar agreementt

2. other agreements or arrangements designed to martagest rates or interest rate risk;

3. other agreements or arrangements designed to peatelt Person against fluctuations in currency axgk rates or commodity price
“Immaterial Subsidiary”means, as of any date, any Subsidiary whose tesets, as of that date, are less than $100,00&/lapsk total
revenues for the most recent 12-month period dexcted $100,00@rovidedthat a Subsidiary will not be considered to beraméterial

Subsidiary if it, directly or indirectly, guaranteer otherwise provides direct credit support foy lndebtedness of Broadwing, except that the
preceding proviso shall not apply to 650 Townseadilty Company, LLC.

“Indebtedness”’means, with respect to any specified Person, aishitedness of such Person (excluding accrued expans trade payable
whether or not contingent:

in respect of borrowed mone

evidenced by bonds, debentures, debentures omsimdtruments or letters of credit (or reimbursetregreements in respect there
in respect of bank’s acceptance

representing Capital Lease Obligatio

AR R

representing the balance deferred and unpatiegiurchase price of any property or servicesndoee than six months after such
property is acquired or such services are complete

6. representing any Hedging Obligatiol
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if and to the extent any of the preceding itembképthan letters of credit and Hedging Obligatiomslld appear as a liability upon a balance
sheet of the specified Person prepared in accoedaith GAAP. In addition, the term “Indebtedness¢ludes all Indebtedness of others
secured by a Lien on any asset of the specifiesloRgwhether or not such Indebtedness is assumttelspecified Person) and, to the extent
not otherwise included, the Guarantee by the sigelcFerson of any Indebtedness of any other Person.

“Lien” means, with respect to any asset, any mortgage,diedge, charge, security interest or encumbraheay kind in respect of such
asset, whether or not filed, recorded or othernpesgected under applicable law, including any ctiadal sale or other title retention
agreement, any lease in the nature thereof, angropt other agreement to sell or give a secuntgriest in and any filing of or agreement to
give any financing statement under the Uniform Caruoial Code (or equivalent statutes) of any juasdn.

“Liquidated Damagesmeans all liquidated damages then owing pursuathietoegistration rights agreement.

“Obligations” means any principal, interest, penalties, feegrmdfications, reimbursements, damages and othigifities payable under the
documentation governing any Indebtedness.

“Person” means any individual, corporation, partnershimteienture, association, joint-stock company, trusincorporated organization,
limited liability company or government or othettign

“Significant Subsidiary’means any Subsidiary that would be a “significattsédiary” as defined in Article 1, Rule 1-02 ofRéation S-X,
promulgated pursuant to the Securities Act, as Regjulation is in effect on the date of the indestu

“Stated Maturity” means, with respect to any installment of inteoegirincipal on any series of Indebtedness, the datwhich the payment
of interest or principal was scheduled to be paithe documentation governing such Indebtednesthg date of the indenture, and will not
include any contingent obligations to repay, redeemepurchase any such interest or principal gadhe date originally scheduled for the
payment thereof.

“Subsidiary” means, with respect to any specified Person:

1. any corporation, association or other businatisyeof which more than 50% of the total votingwer of shares of Capital Stock entitled
(without regard to the occurrence of any contingesnud after giving effect to any voting agreemanstockholders’ agreement that
effectively transfers voting power) to vote in #lection of directors, managers or trustees ottrporation, association or other
business entity is at the time owned or controltBgctly or indirectly, by that Person or one asna of the other Subsidiaries of that
Person (or a combination thereof); ¢

2. any partnership (a) the sole general partnéremanaging general partner of which is such Pers@ Subsidiary of such Person or
(b) the only general partners of which are thas®eior one or more Subsidiaries of that Persoarfgrcombination thereof
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SELLING STOCKHOLDERS

The selling stockholders may use this prospectuthtoresale of debentures and the shares of [3es@ihmon stock being registered
hereunder for their account, although no sellirgrsholder is obligated to sell any such debentoratares. The shares are issuable upon the
conversion of debentures. The selling stockholdezsholders of the debentures.

The following table lists certain information congigg the selling stockholders, including the numiiedebentures and shares of Level
3 common stock beneficially owned as of the datedfeand the number of debentures and shares @l Besommon stock that the selling
stockholders may sell under this prospectus abdssd on the most recent information provided waBwing on behalf of the selling

stockholders.

Level 3
Principal Amount of Common
Debentures Beneficiall: Percentage ¢ Stock Owned Level 3 Shares Beneficiall®
Owned and Debentures Prior to the Common Stock Owned After the
Selling Stockholder Offered Hereby Qutstanding Offering(26)(27) Offered Hereby Offering(28)
Citadel Equity Fund Ltd. (1 $ 6,000,001 3.32% 484, 74( 484,74( —
Galaxite Master Unit Trus $ 500,00 * 40,39¢ 40,39t —
Blackrock Highyield Bond Fun $ 500,00t * 40,39¢ 40,39 —
GLG Balanced Fund (z $ 172,00( * 13,89¢ 13,89¢ —
GLG Market Neutral Fund (Z $ 4,000,001 2.22% 323,15¢ 323,15¢ —
GLG Capital Appreciation
(Distributing) Fund (2 $ 940,00( * 75,94 75,94 —
GLG Technology Fund (2 $ 4,000,001 2.22% 323,15¢ 323,15¢ —
GLG Capital . Appreciation Fund
2 $ 2,888,001 1.6(% 233,31¢ 233,31¢ —
Alexandra Global Master Fund Ltd.
(3) $ 10,000,00 5.5€% 807,89( 807,89( —
Sandelman Partners Multistrategy
Master Fund Ltd $ 17,000,00 9.44% 1,373,41. 1,373,41. —
TQA Master Fund Ltd. (4 $ 2,060,00! 1.14% 166,42¢ 166,42t —
TQA Master Plus Fund Ltd. ( $ 1,032,001 * 83,37t 83,37t —
Zurich Institutional Benchmarks
Master Fund (4 $ 527,00( * 42,57¢ 42,57¢ —
MSS Convertible Arbitrage 1 Fund
(C))] $ 92,00( 7,43:% 7,438 —
Allstate Insurance Company ( $ 1,500,001 121,18« 121,18« —
Convertible Arbitrage Fund of a
Series of Underlying Fund Trust
(6) $ 500,00t * 40,39t 40,39t —
Bear, Stearns & Co. Inc. ( $ 1,250,001 * 100,98 100,98 —
Arkansas PERS (¢ $ 1,215,001 * 98,15¢ 98,15¢ —
ICI American Holdings Trust (€ $ 270,00( * 21,81« 21,81« —
Astrazeneca Holdings Pension $ 155,00( * 12,52: 12,52 —
Delaware PERS (¢ $ 825,00( * 66,65 66,65 —
Syngenta AG (8 $ 100,00( * 8,07¢ 8,07¢ —
Prudential Insurance Co. of
American (8) $ 70,00( * 5,65¢€ 5,65¢€ —
State of Oregon Equity (¢ $ 3,450,001 1.92% 278,72: 278,72: —
Nuveen Preferred & Convertib
Income
Fund JPC (8 $ 4,100,00t 2.28% 331,23! 331,23! —
Nuveen Preferred & Convertib
Fund JQC(8 $ 5,750,00! 3.19% 464,53 464,53 —
Occidental Petroleum Corporation
9 $ 226,00( 18,25¢ 18,25¢ —
Alcon Laboratories (9 $ 348,00( 28,11¢ 28,11¢ —
San Francisco City and County
E.R.S. (9) $ 1,007,001 * 81,35¢ 81,35¢ —
2000 Revocable Trust fbo A.R.
Lauder/Zinterhofer (9 $ 4,00( * 324 324 —
Arlington County Employees
Retirement System (¢ $ 509,00( 41,12: 41,12: —
Trustmark Insurance Company $ 181,00( 14,62 14,62 —



The Police and Fire Retirement
System of the City of Detroit (¢

Pro Mutual (9)

Grady Hospital Foundation (!

City University of New York
(CUNY) (9)

New Orleans Firefightel
Pension/Relief
Fund (9)

1976 Distribution Trust fbo A.R.
Lauder/Zinterhofer (9

British Virgin Islands Social
Security
Board (9)

CIBC World Markets

Boilermakers Blacksmith Pension
Trust (9)

Hallmark Convertible Securities
Fund (9)

FPL Group Employees Pension F
9)

Froley Revy Alternative Strategies
©)

Highbridge International LLC (1:

Vicis Capital Master Fund (1«

Van Kampen Harbor Fund (1

Morgan Stanley Convertible
Securities Trust (1€

DBX Convertible Arbitrage 9 Fund
3)

CNH CA Master Account (17

Wolverine Convertible Arbitrage
Fund Limited (18

Wachovia Securities Internatior

Value Line Convertible Fund, In

Guardian Life Insurance Co. (1

Guardian Pension Trust (1

Family Service Life Insurance
Co. (19)

TQA Master Fund Ltd. (4

TQA Master Plus Fund Ltd. (

Zurich Institutional Benchmarks
Master Fund (4

MSS Convertible Arbitrage 1 Fund
4)

Advent Claymore Enhanced Grov
Income Fund (9

Advent Claymore Convertible Sec
& Inc
Fund (9)

Aristeia International Limited (11

Aristeia Partners LP (1:

Jefferies & Company, In

Empyrean Capital Fund, LP (2

Empyrean Capital Overseas
Fund, Ltd. (20

Empyrean Capital Overseas Benefit

Plan Fund, Ltd. (20
Cheyne Fund LP (2!
Cheyne Leverage Fund LP (2
LDG Limited (4)
HFR CA (9)
Kamunting Street Master Fund, L
(10)
Bay Harbour Management (2
Fidelity Financial Trust: Fidelity
Convertible Securities Fund (2
Fidelity Financial Trust: Fidelity

& LR TR
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283,00(
643,00(
97,00(

102,00(

60,00(

4,00(

119,00(
4,000,001

1,475,001
10,00(
315,00(

250,00(
2,000,001
5,000,001
1,950,001

1,050,001

100,00(
3,000,001

4,000,001
3,500,001
250,00(
7,500,001
400,00(

100,00(
3,380,001
1,660,001

847,00(
148,00(

2,000,001

1,000,001
17,600,00
2,400,001
14,000,00
3,052,001

4,506,00

442,00(
2,191,001
1,809,001

465,00(

400,00(

7,000,001
4,000,001

12,000,00

2.1
2.22%

1.11%
2.7¢%
1.08%

1.67%

2.22%
1.94%
*

4.17%

1.88%
*

1.11%

9.7¢%
1.3%
7.7¢%
1.7%

2.5(%

1.22%
1.01%
*

3.8%
2.22%

6.67%

22,86¢
51,94¢
7,831

8,241

4,84¢

324

9,61¢
323,15¢

119,16
80¢
25,44¢

20,19¢
161,57¢
403,94!
157,53¢

84,82¢

8,07¢
242,36

323,15t
282,76:
20,19¢
605,91¢
32,31¢

8,07¢
273,06
134,11(

68,42¢
11,957

161,57¢

80,78¢
1,421,88
193,89:
1,131,041
246,56

364,03t

35,70¢
177,00¢
146,14¢
37,561
32,31¢

565,52
323,15t

969,46¢

22,86¢
51,94¢
7,83

8,241

4,84¢

324

9,61¢
323,15¢

119,16
80¢
25,44¢

20,19¢
161,57¢
403,94!
157,53¢

84,82¢

8,07¢
242,36

323,15t
282,76:
20,19¢
605,91¢
32,31¢

8,07¢
273,06
134,11(

68,42¢
11,957

161,57¢

80,78¢
1,421,88
193,89:
1,131,041
246,56

364,03t

35,70¢
177,00¢
146,14¢
37,561
32,31¢

565,52
323,15t

969,46¢



Strategic Dividend & Income Fund

Advent Convertible Master Fund |
9)

Lyxor (9)

Harvest Capital, LP (2¢

Harvest Offshore Investors, Ltd.
(24)

TE Harvest Portfolio, LTd. (24

DBBAG London (25)

@ B LR TR &

3,000,001

7,003,001
256,00(
614,21(

1,238,42.
1,147,36
2,323,001
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242,36’

565,76t
20,68:
49,62:

100,05:
92,69¢
187,67:

242,36’

565,76t
20,68:
49,62:

100,05:
92,69¢
187,67:
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Principal Amount of Common Stock
Debentures Beneficiall Percentage ¢ Owned Prior to Shares Beneficiall®
Owned and Debentures the Common Stock Owned After the
Selling Stockholder Offered Hereby QOutstanding Offering(26)(27) Offered Hereby Offering(28)
Deutsche Bank Securities, Ir $ 1,250,00! * 100,98° 100,98° —

Lehman Brother $ 2,000,001 1.11% 161,57¢ 161,57¢ —

*

1)

(2)
(3)

(4)
()
(6)
(7)
(8)
(9)
(10)

(11)
(12)

(13)

(14)

(15)
(16)
(17)

(18)
(19)
(20)
(21)
(22)

(23)

(24)
(25)
(26)

(27)

Less than one percel

Citadel Limited Partnership is the trading managfeCitadel Equity Fund Ltd. and consequently haggtment discretion over securi
held by Citadel Equity Fund Ltd. Citadel Investm&mbup, L.L.C. controls Citadel Limited Partnerstignneth C. Griffin controls
Citadel Investment Group and therefore has ultinratestment discretion over securities held by d&t&Equity Fund Ltd. Citadel
Limited Partnership, Citadel Investment Group and Gtiffin each disclaim beneficial ownership oéthecurities held by Citadel
Equity Fund Ltd.

GLG Partners LP is the investment manager forfthid.

Alexandra Investment Management, LLC, a Delawianited liability company (“Alexandra”), serves mvestment adviser to this fund,
and may be deemed to share dispositive power estment control over the securities stated as magf owned by this fund.
Alexandra disclaims beneficial ownership of suctusities. Messrs. Mikhail A. Filimonov and DimitBiogologg are managing memkt
of Alexandra, and may be deemed to share dispegtiwer or investment control over the securitesdficially owned by this fund.
Mr. Filimonov and Mr. Sogologg disclaim benefictalnership of such securitie

TQA Investors, LLC, as investment manager & thnd, and its principals, Robert Butman, Paut&8uGeorge Esser, John Idone,
Bartholomew Tesoriero and DJ Landis, may be dedmédve shared voting or dispositive power oversieurities

Allstate Corporation, a publicly traded NYSHEmgany, is the parent company of Allstate Insuradempany. Allstate Investments,
LLC, an affiliate of Allstate Insurance Companythg investment manager for this ent

Alternative Investment Partners, LLC is the coriingl entity of this fund

Broadwing Communications is a vendor of Bear St&a@o. Inc.

Froley Revy Investment Co. is the investmemnisat to this entity. Ann Houlihan, on behalf obkey Revy, is the natural person who
has voting and dispositive power over the secugri

Advent Capital Management, LLC is the investiralviser to this entity. Tracy Maitland, CEO amdsdent of Advent, and Desmond
Singh is the natural person who has voting andodisipe power over the securitie

The investment manager to Kamunting Streettdfd=und, Ltd. is Kamunting Street Capital Managetne.P. The general partner of
Kamunting Street Capital Management, L.P. is KaiimgnStreet Capital Management, LLC. Allen Teh is thanaging member of
Kamunting Street Capital Management, LLC and hdasmgand investment powe

Aristeia Capital LLC is the investment managerAoisteia International Limited. Aristeia Capital CLis jointly owned by Kevin Tone
Robert H. Lynch Jr., Anthony Frascella and Willi@&nTechar, who have voting or investment contra@rdhese securitie

Aristeia Advisors LLC is the general partner Aristeia Partners LP. Aristeia Advisors LLC drjtly owned by Kevin Toner, Robert H.
Lynch Jr., Anthony Frascella and William R. Techaho have voting or investment control over thesmusties.

Highbridge International LLC is a wholly ownedbsidiary of Highbridge Capital Corporation, alter/dealer. Highbridge Capital
Management, LLC is the trading manager of Highbeitigernational LLC. Glenn Dubin is a Managing Rartof Highbridge Capital
Management, LLC. Henry Swieca is a Managing Pawfiétighbridge Capital Management, LL

Sky Lucas, John Succo and Shad Stastney, mbens, on behalf of Vicis Capital LLC, have votiagd investment power over the
securities identified above as beneficially owngd/icis Capital Master Fund. Each disclaim indivédiewnership in the securitie

Van Kampen Asset Management, as investment adviasryoting and investment power over the secar

Morgan Stanley Investment Management, as investaddriser, has voting and investment power oveséuairities

CNH Partners, LLC, as investment adviser, haswmieg and dispositive power over the registralgleusities. Investment principals -
the adviser are Robert Krail, Mark Mitchell and @délulvino.

Rob Bellick holds voting and investment power witlspect to the securities held by Wolverine CorilvleriArbitrage Fund Limited

Mr. John Murphy, as Managing Director, has votingd dispositive power over the securiti

Tian Xue has voting and dispositive power overgbeurities

David Treadwell has voting and dispositive powegrothe securitie

BHM Holdings, as general partner, and its gigals, Steven Van Dyke, Doug Teitelbaum and JaytStmay be deemed to have shared
voting or dispositive power over the securiti

Fidelity Financial Trust: Fidelity Convertibfecurities Fund (the “Fund”) is advised by Fideltanagement & Research Company
(“FMR Co."), a wholly-owned subsidiary of FMR Corand a registered investment adviser under thestment Advisers Act of 1940,
as amended. FMR Co. is the beneficial owner of 2AQ&L2 shares of our common stock as a resulttofgaas investment adviser to
various investment companies registered under@e8tof the Investment Company Act of 1940. Edw@rdohnson 3d, FMR Corp.,
through its control of FMR Corp., and the Fund elakh sole power to dispose of the securities ovayetie Fund. Neither Edward C.
Johnson 3d, nor FMR Corp., has sole power to votkrect the voting of the shares owned by the Fwidch power resides with the
Func's Board of Trustee:

Harvest Management, LLC, as general partner, malekened to have voting or dispositive power oversicurities

Patrick Corrigan may be deemed to have voting spakitive power over the securitir

Beneficial ownership is determined in accomtawith Rule 13d-3 under the Securities ExchangeofAd934. Each selling stockholder
beneficially owns less than 1% of the total numtifeshares of our Common Stock outstanding as afalgr3, 2007

Reflects the ownership of debentures to pueeltiae merger consideration (including shares g€L& common stock) issued in
connection with Level’s acquisition of Broadwing



(28) Assumes that all of the shares of Level 3 commocksheld by each selling stockholder and beingretfeinder this prospectus are s
and that no selling stockholder will acquire aduitil shares of Level 3 common stock before the d¢etiop of this offering

We may amend or supplement this prospectus from timime in the future to update or change tiisdf selling stockholders and shares
which may be offered and sold.
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PLAN OF DISTRIBUTION

We will not receive any of the proceeds of the sdilthe debentures or the Level 3 common stocleidsypon conversion of the
debentures offered by this prospectus. The debehtnd the common stock may be sold from timarie tb purchasers:

. directly by the selling stockholders;

. through underwriters, broker-dealers or agents mbg receive compensation in the form of discourdacessions or
commissions from the selling stockholders or thepasers of the debentures and the common ¢

The selling stockholders and any such broker-de@eagents who participate in the distributionh& debentures and the common
stock may be deemed to be “underwritesgthin the meaning of the Securities Act. As a fgsny profits on the sale of the common stoc|
selling stockholders and any discounts, commissiort®ncessions received by any such broker-deateagents might be deemed to be
underwriting discounts and commissions under tlmut@es Act. If the selling stockholders were ®deemed underwriters, the selling
stockholders will be subject to the prospectusveeji requirements of the Securities Act and maguigect to certain statutory liabilities of,
including, but not limited to, Sections 11, 12 dridof the Securities Act and Rule 10b-5 under tkehBnge Act.

If the debentures and the common stock is soldutifraunderwriters or broker-dealers, the sellingldtolders will be responsible for
underwriting discounts or commissions or agentimcussions.

The debentures and the common stock may be soldeior more transactions at:
. fixed prices;
. prevailing market prices at the time of the s
. varying prices determined at the time of sale
. negotiated prices

These sales may be effected in transactions:

. on any national securities exchange or quotatioviceon which the common stock may be listed atgd at the time of
the sale, including the Nasdaq Global Select Ma

. in the ove-the-counter market
. in transactions otherwise than on such exchangssreices or in the ov-the-counter market; ¢
. through the writing of option:

These transactions may include block transactionsasses. Crosses are transactions in which the saoker acts as an agent on both
sides of the trade.

In connection with sales of the debentures anadnemon stock, the selling stockholders may entertedging transactions with
broker-dealers. These broker-dealers may in tugag® in short sales of the common stock in theseoaf hedging their positions. The
selling stockholders may also sell the debentunelstae common stock short and deliver the debesntmd the common stock to close out
short positions, or loan or pledge the debentunédstlae common stock to broker-dealers who in tuay sell the debentures and the common
stock.

To our knowledge, there are currently no plangrayements or understandings between any sellicgtsttders and any underwriter,
broker-dealer or agent regarding the sale of thewieires and the common stock by the selling studkins. Selling stockholders may decide
not to sell any or all of the debentures and tlraroon stock offered by them pursuant to this proggedn addition, we cannot assure you
that any such selling stockholder will not transtévise or gift the debentures and the commorkdigother means not described in this
prospectus. Lastly, any debentures or common stoekred by this prospectus that qualify for salesspant to Rule 144 or Rule 144A of the
Securities Act, or Regulation S under the Securifiet, may be sold under Rule 144 or Rule 144A egWRation S rather than pursuant to this
prospectus.

Our common stock is listed on The Nasdaq Globa@ellarket under the symbol “LVLT.” The debentucewginally issued in the
private placement are eligible for trading on TI@RTAL SMMarket. However, debentures sold pursuant to trasgectus will no longer be
eligible for trading on The PORTAEY Market. Accordingly, we cannot assure that the dalres will be liquid or that any trading for the
debentures will develop.

The selling stockholders and any other persongipéting in such distribution will be subject teetExchange Act. The Exchange Act
rules include, without limitation, Regulation M, igh may limit the timing of purchases and salearf of the common stock by the selling
stockholders and any other such person. In addiRegulation M may restrict the ability of any pmisengaged in the distribution of the
debentures and the common stock to engage in miardkidhg activities with respect to the debenturesthae common stock being distribu
for a period of up to five business days priorte tommencement of such distribution. This restrcmay affect the marketability of the
debentures and the common stock and the abiliangfperson or entity to engage in market-makintyities with respect to the debentures
and the common stoc



Under the registration rights agreement that has liitled as an exhibit to this registration statetee agreed to use our reasonable
best efforts to keep the registration statememtto€h this prospectus is a part effective until #agliest of (i) the sale of all outstanding
registrable securities registered under the skgiftration statement of which this prospectuspar or (ii) two years after the effective date
of the shelf registration statement of which thisgpectus is a part.
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We are permitted to suspend the use of this pragpét connection with the sale of securities panguo this prospectus under certain
circumstances and subject to certain conditionsifoeriod not to exceed an aggregate of 120 dagsyirB60 day period. During the time
periods when the use of this prospectus is suspleedeh selling stockholder has agreed not teshalles of common stock issuable upon
conversion of the debentures. We also agreed tdignaigated damages to certain holders of the shafeommon stock issuable upon
conversion of the debentures if the prospectusé@vailable for periods in excess of those permitted

Under the registration rights agreement, we andgéieng stockholders will each indemnify the othgrinst certain liabilities, includir
certain liabilities under the Securities Act, oflwie entitled to contribution in connection withesse liabilities.

We have agreed to pay substantially all of the rgpe incidental to the registration, offering aale f the common stock to the public
other than commissions, fees and discounts of writers, brokers, dealers and agents.

VALIDITY OF SECURITIES

The validity of the securities offered under thiegpectus will be passed upon for us by WillkierBaGallagher LLP, New York, New
York.

EXPERTS

The consolidated financial statements of Level &gn@mnications, Inc. and subsidiaries as of DecerBbeP005 and 2004, and for each
of the years in the three-year period ended DeceBthe2005, and management’s assessment of theie#ieess of internal control over
financial reporting as of December 31, 2005, haaentincorporated by reference herein in reliananupe reports of KPMG LLP,
independent registered public accounting firm, ipooated herein by reference, and upon the aughofisaid firm as experts in accounting
and auditing. The audit report covering the Decandtie 2005 financial statements refers to a chamgecounting for asset retirement
obligations in 2003.

The audited historical consolidated financial stegats of WilTel Communications Group, Inc. and sdibsies as of and for the year
ended December 31, 2004, included in Level 3 Comations, Inc.’s. Current Report on Form 8-K/A éllen March 3, 2006, have been so
incorporated in reliance on the report of PricewsiaseCoopers LLP, independent accountants, gine¢heoauthority of said firm as experts
in auditing and accounting.

The consolidated financial statements of Broadv@ogporation and subsidiaries as of December 315 20@ 2004, and for each of the
years in the thre-year period ended December 31, 2005, and managsnasaessment of the effectiveness of internairobaver financial
reporting as of December 31, 2005 have been incatgd by reference herein in reliance upon therted KPMG LLP, independent
registered public accounting firm, incorporateddireby reference, and upon the authority of said fis experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE

Level 3 files and, prior to the merger, Broadwiilgd, annual, quarterly and current reports aneéoithiformation with the SEC.
You may read and copy any materials that Levele3 fivith the SEC at the SEC’s public reference rabit00 F Street, N.E., Washington,
D.C. You can request copies of these documentsritingvto the SEC and paying a fee for the copyingt. Please call the SEC at 1-800-
SEC-0330 for more information about the operatibthe public reference rooms. Level 3's and Broadys SEC filings are also available at
the SEC'’s Internet Web site laitp:/ /www.sec.govLevel 3's and Broadwing's SEC filings can alsorbad at NASDAQ Operations, 1735 K
Street, N.W. Washington, D.C. 20006.

Information filed with the SEC by Level 3 is “inqmrated by reference” in this prospectus, whichmsehat important
information can be disclosed to you by referring yo those documents. Information filed with theCSly Broadwing is “incorporated by
reference” in this prospectus with respect to triggstration of resales of the debentures. The imédion incorporated by reference is an
important part of this prospectus, and informatiuat Level 3 later files with the SEC will autontatily update and supersede this
information. For example, as discussed below, L8ded a Current Report on Form 8-K on Novemb@r2006 to update the historical
financial statements, Selected Financial Data,dR&tEarnings to Fixed Charges and Management'sudson and Analysis included in our
Annual Report on Form 10-K for the fiscal year eshddecember 31, 2005 and our Quarterly Reports omBA®-Q for the periods ended
March 31, 2006 and June 30, 2006 for presentafiaiosoftware reseller business as discontinuedatjpns. The documents listed below
and any future filings made with the SEC by Leveingler Section 13(a), 13(c), 14 or 15(d) of theuides Exchange Act of 1934, as
amended (the “Exchange Act”), prior to the termimabf this offering are being incorporated hefeynreference:

Level 3
. Annual Report on Form -K, for the fiscal year ended December 31, 2(
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. Quarterly Reports on Form -Q, for the quarters ended September 30, 2006, 32006 and March 31, 20C
. Current Reports on Forn-K/A, filed on November 27, 2006 and March 3, 2086¢

. Current Reports on Forms 8-K (in all cases othan tihnformation furnished rather than filed pursuardny Form 8-K),
filed on January 3, 2007, December 28, 2006, Deeer@b, 2006, December 15, 2006, November 20, 2006ember 9,
2006, October 30, 2006, October 25, 2006, OctobeP@06 (pursuant to Item 8.01), October 17, 2@@pber 17,
2006, September 8, 2006, August 7, 2006, Auguddae, July 26, 2006, July 20, 2006 (except witlpeesto Item 2.02
thereof and Exhibit 99.1 thereto which were fureidhbut not filed with the SEC), June 30, 2006, L2006, June 13,
2006, June 13, 2006, June 5, 2006, June 1, 2006 1Ma2006, May 3, 2006, April 19, 2006, April @05, March 29,
2006, March 21, 2006, March 16, 2006, March 106200arch 6, 2006, January 30, 2006 and Januarg20d0g.

You may request a copy of these filings at no bgswriting or telephoning Level 3 at:

Level 3 Communications, Inc.
1025 Eldorado Boulevard
Broomfield, Colorado 80021
Telephone: (720) 888-1000

In September 2006, we sold our business softwardlee business to Insight Enterprises, Inc. Thengxof this business meets
the requirements under Statement of Financial Actiog Standards No. 144, Accounting for the Impantor Disposal of Long-Lived
Assets (“SFAS No. 144"), for classification as distinued operations. As a result, in our SepterB0e2006 Form 10-Q we presented the
software reseller business as discontinued opesaiioour consolidated balance sheets, consolidattements of operations and consolid
statements of cash flows as of and for the threlename months ended September 30, 2006, and wsekdil prior periods in the Form 10-Q
to reflect that presentation. Under requirementhefSecurities and Exchange Commission (“SE&llNpreviously issued financial stateme
included in our Form 10-K and Form I@s were required to be reclassified to presentligi@osed business as discontinued operationssé
financial statements were to be incorporated bgregfce in filings with the SEC made under the SgesrAct of 1933, as amended, even
though those financial statements relate to pefpos to the disposed business being classifiedisontinued operations. On November 20,
2006, we filed a Current Report on Form 8-K to updhe historical financial statements includedum Annual Report on Form 10-K for the
fiscal year ended December 31, 2005 and our QlaReports on Form 10-Q for the periods ended M&Lh2006 and June 30, 2006 for
presentation of our software reseller businesssa®dtinued operations.

Broadwing
. Annual Report on Form -K, for the fiscal year ended December 31, 2(
. Quarterly Reports on Form -Q, for the quarters ended September 30, 2006, 32006 and March 31, 2006; &

. Current Reports on Forms 8-K (in all cases othan tihnformation furnished rather than filed pursuanany Form 8-K),
filed on January 3, 2007, November 28, 2006, Nowam8h 2006, November 8, 2006, October 20, 2006 uatud4, 2006,
August 7, 2006, July 31, 2006, July 19, 2006, 2812006, June 14, 2006, May 18, 2006, May 12, 2B 5, 2006,
April 28, 2006, April 7, 2006, March 24, 2006, Mart3, 2006, February 24, 2006, February 21, 208bruary 01, 2006
and January 17, 200

You may request a copy of these filings at no bgstriting or telephoning Broadwing at:

Broadwing Corporation

1122 Capital of Texas Highway
Austin, Texas 78746

(512) 742-3700

52



Table of Contents

PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distributio

The following table sets forth the various expensgble by us in connection with the sale andiligion of the securities being
registered hereby. We are paying all of the sebitagkholder’s expenses related to this offerixgept that the selling stockholders will pay
any applicable broker's commissions and expensiéamounts are estimated except the SecuritiesExictiange Commission registration
fee.

Securities and Exchange Commission registratiol $19,260.0
Transfer Ager’'s, Truste’s and Deposita’s fees and expens 1,000.0(
Legal fees and expens 5,000.0(
Accounting fees and expens 10,000.0!
Printing and engraving fees and exper 3,500.0(
Miscellaneou:s 1,240.0(
Total $40,000.0

* Estimated and subject to future contingenc

Iltem 15. Indemnification of Directors and Officers.

Section 145 of the General Corporation Law of tteteSof Delaware, empowers a Delaware corporationdemnify any person who
was or is a party or is threatened to be madety paany threatened, pending or completed actait,or proceeding, whether civil, criminal,
administrative or investigative (other than an@ttdy or in the right of such corporation) by reasd the fact that such person is or was a
director, officer, employee or agent of such coapion, or is or was serving at the request of suporation as a director, officer, employee
or agent of another corporation or enterprise. Baration may, in advance of the final action of aivil, criminal, administrative or
investigative action, suit or proceeding, pay tkgemses (including attorneys’ fees) incurred by affiger, director, employee or agent in
defending such action, provided that the directasflicer undertakes to repay such amount if itlshiimately be determined that he or sh
not entitled to be indemnified by the corporatidrcorporation may indemnify such person againseasps (including attorneys’ fees),
judgments, fines and amounts paid in settlemeniatigtand reasonably incurred by such person imeotion with such action, suit
proceeding if he or she acted in good faith ana imanner he or she reasonably believed to benotaspposed to the best interests of the
corporation, and, with respect to any criminal@ttbr proceeding, had no reasonable cause to bdlisvor her conduct was unlawful.

A Delaware corporation may indemnify officers arigedtors in an action by or in the right of the poration to procure a judgment in
its favor under the same conditions, except thahdemnification is permitted without judicial ajgwal if the officer or director is adjudged
be liable to the corporation. Where an officer mector is successful on the merits or otherwisthendefense of any action referred to above,
the corporation must indemnify him or her agaihstéxpenses (including attorneys’ fees) which hgheractually and reasonably incurred in
connection therewith. The indemnification providedot deemed to be exclusive of any other rightstich an officer or director may be
entitled under any corporation’s by-law, agreemeate or otherwise.

In accordance with Section 145 of the DGCL, Arti¥leof the Restated Certificate of Incorporationgt'Certificate”) of Level 3
Communications, Inc., a Delaware corporation asautbsidiaries, which we refer to as Level 3, aedel 3's Amended and Restated By-
Laws (the “By-Laws”) provide that Level 3 shall eminify each person who is or was a director, offareemployee of Level 3 (including the
heirs, executors, administrators or estate of geckon) or is or was serving at the request of L& director, officer or employee of
another corporation, partnership, joint ventunestiior other enterprise, to the fullest extent pech under subsections 145(a), (b), and (c) of
the DGCL or any successor statute. The indemnidiogirovided by the Certificate and the By-Lawslkshat be deemed exclusive of any
other rights to which any of those seeking inderoatfon or advancement of expenses may be entitie@r any by-law, agreement, vote of
stockholders or disinterested directors or otheswli®th as to action in his or her official capaeibd as to action in another
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capacity while holding such office, and shall coo# as to a person who has ceased to be a direfficer, employee or agent and shall inure
to the benefit of the heirs, executors and adnratists of such a person. Expenses (including ai&'fees) incurred in defending a civil,
criminal, administrative or investigative actionjtsor proceeding upon receipt of an undertakingbgn behalf of the indemnified person to
repay such amount if it shall ultimately be detered that he or she is not entitled to be indemahifie Level 3. The Certificate further
provides that a director of Level 3 shall not bespeally liable to Level 3 or its stockholders foonetary damages for breach of fiduciary
duty as a director, except for liability (i) forybreach of the director’s duty of loyalty to Lexaebr its stockholders, (ii) for acts or omissions
not in good faith or which involve intentional miswuct or a knowing violation of law, (iii) undee&ion 174 of the DGCL, or (iv) for any
transaction from which the director derived an iogar personal benefit. If the DGCL is amended thanize corporate action further
eliminating or limiting the personal liability ofiéctors, then the liability of a director of Lev@khall be eliminated or limited to the fullest
extent permitted by the DGCL as so amended.

The By-Laws provide that Level 3 may purchase aathtain insurance on behalf of its directors, @&f&; employees and agents against
any liabilities asserted against such personsarisiit of such capacitie



Table of Contents

Item 16. Exhibits and Financial Statement Schedules
The following exhibits are filed herewith or incamated herein by reference:

Exhibit No. Description

4.1 Restated Certificate of Incorporation of Level 3n@ounications, Inc. (filed as Exhibit 3 to Level 8r@munications, Inc.’s
Current Reports on Forn-K filed on May 27, 2005 and May 17, 200

4.2 Amended and Restated By-laws of Level 3 Commurdaatilnc. (filed as Exhibit 3 to Level 3 Communioas, Inc.’s Current
Report on Form-K filed on May 17, 2006)

4.3 Specimen Stock Certificate of Common Stock, pane&.01 per share (filed as Exhibit 3 to the Regigts Form 8-A filed on
March 31, 1998)

4.4 Indenture, dated as of May 16, 2006, by and amangd®ving Corporation the guarantors party theraetb Bhe Bank of New

York Trust Company, National Association (as susoe interest to JP Morgan Chase Trust CompaayipNal Association)
(filed as to Exhibit 4.1 to the Broadwi's Current Report on Forn-K filed on May 18, 2006

4.5 First Supplemental Indenture, dated as of Janua2@@7, by and among Broadwing Corporation, LevE€loBnmunications,
Inc., the guarantors named therein and The BamNewf York Trust Company, National Association, asstee

4.6 Second Supplemental Indenture, dated as of JaBu@g07, by and among Broadwing Corporation, L&€bmmunications,
Inc., Level 3 Colorado, Inc., the guarantors nathedein and The Bank of New York Trust Company,idfel Association, as
Trustee

4.7 Amended and Restated Certificate of IncorporatioBroadwing Corporatior

4.8 By-laws of Broadwing Corporatiol

5.1 Opinion of Willkie Farr & Gallagher LLF

10.1 Registration Rights Agreement, dated as of May2086, by and among Broadwing Corporation and thi@impurchasers
named therein (filed as Exhibit 10.2 of Broadw's current Report on Forn-K on May 18, 2006)

23.1 Consent of KPMG LLP for Level 3 Communications,.|

23.2 Consent of Pricewaterhouse Coopers LLP for Lev@bBimunications, Inc

23.3 Consent of KPMG LLP for Broadwing Corporatic

23.4 Consent of Willkie Farr & Gallagher LLP (included Exhibit 5.1 hereto

24.1 Powers of Attorney (included on the signature pdgesto).

Item 17. Undertakings
The undersigned Registrant hereby undertakes:
(a) To file, during any period in which offers @las are being made, a post-effective amendmehistoegistration statement:
(i) To include any prospectus required by Sectida)(3) of the Securities Act of 1933.

(i) To reflect in the prospectus any facts or dgarising after the effective date of the regtstrastatement (or the most
recent poseffective amendment thereof) which, individuallyimthe aggregate, represent a fundamental chantpe informatiol
set forth in the registration statement. Notwithdiag the foregoing, any increase or decrease lumve of securities offered (if tl
total dollar value of securities offered would eateed that which was registered) and any devidttwon the low or high end of
the estimated maximum offering range may be redlidat the form of prospectus filed with the Secesiand Exchange
Commission (the “Commission”) pursuant to Rule 424{, in the aggregate, the changes in volumegiwd represent no more
than a 20% change in the maximum aggregate off@nilcg set forth in the “Calculation of Registratibee” table in the effective
registration statement.

(i) To include any material information with resgt to the plan of distribution not previously dised in the registration
statement or any material change to such informatidhe registration statement.

(b) That, for the purpose of determining any lipilinder the Securities Act, each such post-effea@mendment shall be deemed
to be a new registration statement relating tostrurities offered therein, and the offering oftssecurities at that time shall be deemed
to be the initial bona fide offering thereof.

(c) To remove from registration by means of a mgtetive amendment any of the securities beingteiged which remain unso
at the termination of the offering.

(d) That, for purposes of determining any liabililyder the Securities Act of 1933, each filingla# Registrant’s annual report
pursuant to Section 13(a) or 15(d) of the Secusrifichange Act of 1934 (and, where applicable, &éinh of an employee benefit
plan’s annual report pursuant to Section 15(d) of theufees Exchange Act of 1934) that is incorporatgdeference in the registrati
statement shall be deemed a new registration stateralating to the securities offered therein, tiiedoffering of such securities at tl
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(e) That prior to any public reoffering of the seties registered hereunder through use of a patapavhich is a part of this
registration statement, by any person or party islieemed to be an underwriter within the meanirigue 145(c), the issuer
undertakes that such reoffering prospectus wilt@iorthe information called for by the applicabégistration form with respect to
reofferings by persons who may be deemed undergyite addition to the information called for byethther items of the applicable
form.

(f) That every prospectus: (i) that is filed punsuiep paragraph (e) immediately preceding, ortkigt purports to meet the
requirements of Section 10(a)(3) of the Securitiesand is used in connection with an offering efsrities subject to Rule 415, will be
filed as a part of an amendment to the registragtatement and will not be used until such amendiisesffective, and that, for purpos
of determining any liability under the Securitiestfeach such post-effective amendment shall beddé¢o be a new registration
statement relating to the securities offered timer@nd the offering of such securities at that tghall be deemed to be the initial bona
fide offering thereof.

(9) To respond to requests for information thah&orporated by reference into the prospectus @mtsto Item 4, 10(b), 11 or 13
of this Form, within one business day of receipswéh request, and to send the incorporated dodsrbgrirst class mail or other
equally prompt means. This includes informationtaored in the documents filed subsequent to thectffe date of the registration
statement through the date of responding to theesiq

(h) To supply by means of a post-effective amendraktinformation concerning a transaction, and¢bmpany being acquired
involved therein, that was not the subject of arduded in the registration statement when it becaffective.

Insofar as indemnification by the Registrant fabilities arising under the Securities Act may benpitted to directors, officers and
controlling persons of the Registrant pursuanhé&foregoing provisions, or otherwise, the Regigtheas been advised that, in the opinion of
the Commission, such indemnification is againstlipytmlicy as expressed in the Securities Act andhierefore, unenforceable. In the event
that a claim for indemnification against such liigis (other than the payment by the Registrarexgfenses incurred or paid by a director,
officer or controlling person of the Registrantlie successful defense of any action, suit or f@dicg) is asserted by such director, officer or
controlling person in connection with the secusitieing registered, the Registrant will, unlesthaopinion of its counsel the matter has t
settled by controlling precedent, submit to a cofidppropriate jurisdiction the question whethgersindemnification by it is against public
policy as expressed in the Securities Act andlvalgoverned by the final adjudication of such is
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SIGNATURES

Pursuant to the requirements of the SecuritiesthAetRegistrant has duly caused this Registratiate®ent to be signed on its behal
the undersigned, thereunto duly authorized, inGite of Broomfield, State of Colorado, on the Stydf January, 2007.

LEVEL 3 COMMUNICATIONS, INC.

By: /sl James Q. Crowe

James Q. Crowe
Chief Executive Officer

Pursuant to the requirements of the SecuritiesoA&033, this Registration Statement has been diggehe following persons in the
capacities and on the date indicated.

Name Title Date
/s/ Walter Scott, Jr. Chairman of the Board January 5, 2007
Walter Scott, Jr.
/sl James Q. Crowe Chief Executive Officer and Director January 5, 2007
James Q. Crowe
/sl Sunit S. Patel Group Vice President and Chief Financial January 5, 2007
Sunit S. Patel Officer (Principal Financial Officer
/sl Eric J. Mortensen Sr. Vice President and Controller (PrincipalJanuary 5, 2007
Eric J. Mortensen Accounting Officer)
/sl James O. Ellis, Jr. Director January 5, 2007

James O. Ellis, Jr.

/s/ Richard R. Jaros Director January 5, 2007
Richard R. Jaros

/s/ Robert E. Julian Director January 5, 2007
Robert E. Julian
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/s/ Arun Netravali

Arun Netravali

/s/ John T. Reed

John T. Reed

/s/ Michael B. Yanney

Michael B. Yanney

/s/ Albert C. Yates

Albert C. Yates

Director

Director

Director

Director

January 5, 2007

January 5, 2007

January 5, 2007

January 5, 2007
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

BROADWING CORPORATION

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeBroadwing Corporation, a Delaware corporatidre (tCorporation”), does hereby
constitute and appoint Thomas C. Stortz and Né&kBstein, and each of them severally, his truelawful attorney-in-fact with power of
substitution and resubstitution to sign in his naplace and stead, in any and all capacities, targoand all things and execute any and all
instruments that the attorney may deem necessagvisable under the Securities Act of 1933, andrates, regulations and requirements of
the Securities and Exchange Commission in conneetith this registration statement registratiort/uiding specifically, but without limiting
the generality of the foregoing, the power and axity to sign his name in his respective capacitypanember of the Board of Directors or
Officer of the Corporation, the registration staggrand/or any other form or forms as may be apatpto be filed with the Securities and
Exchange Commission as any of them may deem apaten respect of the common stock of the Corpamnato any and all amendments
thereto, including post-effective amendments, thawgistration statement, to any related Rule H6{gistration statement and to any other
documents filed with the Securities and Exchange@sion, as fully for all intents and purposes@snight or could do in person, and
hereby ratifies and confirms all said attorneysaict and agents, each acting alone, and his sufestit substitutes, may lawfully do or cause
to be done by virtue of this prospectus.

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been digpgehe following persons in the
capacities indicated and on the 5th day of Jan28§7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O’'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal éaating Officer)
Eric J. Mortense
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

BROADWING COMMUNICATIONS, LLC

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or Off@feBroadwing Communications, LLC, a Delaware linditeability company (the
“Company”), does hereby constitute and appoint Ta®@. Stortz and Neil J. Eckstein, and each of thewverally, his true and lawful
attorney-in-fact with power of substitution andulsstitution to sign in his name, place and steadny and all capacities, to do any and all
things and execute any and all instruments thaatioeney may deem necessary or advisable und&aberities Act of 1933, and any rules,
regulations and requirements of the SecuritiesEarmhange Commission in connection with this regt&tin statement registration, including
specifically, but without limiting the generality the foregoing, the power and authority to sigsféame in his respective capacity as a
member of the Board of Directors or Officer of fBerporation, the registration statement and/orahgr form or forms as may be
appropriate to be filed with the Securities andtzame Commission as any of them may deem apprepniaéspect of the common stock of
the Corporation, to any and all amendments thenettyding post-effective amendments, to such tegfisn statement, to any related Rule
462(b) registration statement and to any other a@aus filed with the Securities and Exchange Corsimis as fully for all intents and
purposes as he might or could do in person, aneblgenatifies and confirms all said attorneys-intfaed agents, each acting alone, and his
substitute or substitutes, may lawfully do or cateske done by virtue of this prospectus.

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been digpgehe following persons in the
capacities indicated and on the 5th day of Jan24§7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O’'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal éaating Officer)
Eric J. Mortense
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

BROADWING COMMUNICATIONS
CORPORATION

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeBroadwing Communications Corporation, a Delawagoration (the
“Company”), does hereby constitute and appoint Ta®@. Stortz and Neil J. Eckstein, and each of thewerally, his true and lawful
attorney-in-fact with power of substitution andulstitution to sign in his name, place and staadny and all capacities, to do any and all
things and execute any and all instruments thaatioeney may deem necessary or advisable und&aberities Act of 1933, and any rules,
regulations and requirements of the SecuritiesEarhange Commission in connection with this regt&tin statement registration, including
specifically, but without limiting the generality the foregoing, the power and authority to sigefame in his respective capacity as a
member of the Board of Directors or Officer of fBerporation, the registration statement and/orathgr form or forms as may be
appropriate to be filed with the Securities andtlzamme Commission as any of them may deem apprepniaéspect of the common stock of
the Corporation, to any and all amendments thenettyding post-effective amendments, to such tegfisn statement, to any related Rule
462(b) registration statement and to any other aaus filed with the Securities and Exchange Corsimis as fully for all intents and
purposes as he might or could do in person, aneblgenatifies and confirms all said attorneys-intfaed agents, each acting alone, and his
substitute or substitutes, may lawfully do or catesske done by virtue of this prospectus.

Pursuant to the requirements of the SecuritiesoAtB33, this registration statement has been difpyethe following persons in the
capacities indicated and on the 5th day of Jan28g7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal &aating Officer)
Eric J. Mortense
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

CORVIS OPERATIONS, INC

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeCorvis Operations, Inc., a Delaware corporafibie “Company”), does hereby
constitute and appoint Thomas C. Stortz and Né&kBstein, and each of them severally, his truelawful attorney-in-fact with power of
substitution and resubstitution to sign in his naplace and stead, in any and all capacities, targoand all things and execute any and all
instruments that the attorney may deem necessagvisable under the Securities Act of 1933, andrates, regulations and requirements of
the Securities and Exchange Commission in conneetith this registration statement registratiort/uiding specifically, but without limiting
the generality of the foregoing, the power and axity to sign his name in his respective capacitypanember of the Board of Directors or
Officer of the Corporation, the registration staggrand/or any other form or forms as may be apatspto be filed with the Securities and
Exchange Commission as any of them may deem apaten respect of the common stock of the Corpamnato any and all amendments
thereto, including post-effective amendments, thawgistration statement, to any related Rule H6{gistration statement and to any other
documents filed with the Securities and Exchangm@sion, as fully for all intents and purposes@asnight or could do in person, and
hereby ratifies and confirms all said attorneysaict and agents, each acting alone, and his sufestit substitutes, may lawfully do or cause
to be done by virtue of this prospectus.

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been digpgehe following persons in the
capacities indicated and on the 5th day of Jan28g7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O’'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal éaating Officer)
Eric J. Mortense
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Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

CORVIS EQUIPMENT, LLC

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeCorvis Equipment, LLC, a Delaware limited liahilcompany (the “Company”),
does hereby constitute and appoint Thomas C. Siada\eil J. Eckstein, and each of them severai$/true and lawful attorney-in-fact with
power of substitution and resubstitution to sigig name, place and stead, in any and all capagctt do any and all things and execute any
and all instruments that the attorney may deemgsaeyg or advisable under the Securities Act of 1888 any rules, regulations and
requirements of the Securities and Exchange Cononigs connection with this registration statemeagistration, including specifically, but
without limiting the generality of the foregoindnet power and authority to sign his name in hiseespe capacity as a member of the Board
of Directors or Officer of the Corporation, the istgation statement and/or any other form or foamsnay be appropriate to be filed with the
Securities and Exchange Commission as any of thayndeem appropriate in respect of the common gibttke Corporation, to any and all
amendments thereto, including post-effective ameamds) to such registration statement, to any reélRide 462(b) registration statement and
to any other documents filed with the Securitied BRchange Commission, as fully for all intents andposes as he might or could do in
person, and hereby ratifies and confirms all st i@eys-in-fact and agents, each acting alone hamdubstitute or substitutes, may lawfully
do or cause to be done by virtue of this prospectus

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been digpgehe following persons in the
capacities indicated and on the 5th day of Jan28§7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O’'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal éaating Officer)
Eric J. Mortense
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

CORVIS GOVERNMENT SOLUTIONS, INC

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeCorvis Government Solutions, Inc., a Delawargpoaation (the “Company”), does
hereby constitute and appoint Thomas C. StortzZNwitl). Eckstein, and each of them severally, this &ind lawful attorney-in-fact with
power of substitution and resubstitution to sigigname, place and stead, in any and all capagtt do any and all things and execute any
and all instruments that the attorney may deemgsaeyg or advisable under the Securities Act of 1888 any rules, regulations and
requirements of the Securities and Exchange Cononigs connection with this registration statemeagistration, including specifically, but
without limiting the generality of the foregoindnet power and authority to sign his name in hiseespe capacity as a member of the Board
of Directors or Officer of the Corporation, the istgation statement and/or any other form or foamsnay be appropriate to be filed with the
Securities and Exchange Commission as any of thayndeem appropriate in respect of the common gibttke Corporation, to any and all
amendments thereto, including post-effective ameamds) to such registration statement, to any reélRide 462(b) registration statement and
to any other documents filed with the Securitied BRchange Commission, as fully for all intents andposes as he might or could do in
person, and hereby ratifies and confirms all st i@eys-in-fact and agents, each acting alone hamdubstitute or substitutes, may lawfully
do or cause to be done by virtue of this prospectus

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been digpgehe following persons in the
capacities indicated and on the 5th day of Jan28§7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O’'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal éaating Officer)
Eric J. Mortense
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

BROADWING COMMUNICATIONS
HOLDINGS, INC.

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeBroadwing Communications Holdings, Inc., a Dedagvcorporation (the
“Company”), does hereby constitute and appoint Ta®@. Stortz and Neil J. Eckstein, and each of tbewerally, his true and lawful
attorney-in-fact with power of substitution andulstitution to sign in his name, place and staadny and all capacities, to do any and all
things and execute any and all instruments thaatioeney may deem necessary or advisable und&aberities Act of 1933, and any rules,
regulations and requirements of the Securitieskarhange Commission in connection with this regt&tin statement registration, including
specifically, but without limiting the generality the foregoing, the power and authority to sigemame in his respective capacity as a
member of the Board of Directors or Officer of fBerporation, the registration statement and/orahgr form or forms as may be
appropriate to be filed with the Securities andtlzame Commission as any of them may deem apprepniaéspect of the common stock of
the Corporation, to any and all amendments thenettyding post-effective amendments, to such tegfion statement, to any related Rule
462(b) registration statement and to any other aaus filed with the Securities and Exchange Corsimis as fully for all intents and
purposes as he might or could do in person, aneblgenatifies and confirms all said attorneys-intfaed agents, each acting alone, and his
substitute or substitutes, may lawfully do or catesske done by virtue of this prospectus.

Pursuant to the requirements of the SecuritiesoAtB33, this registration statement has been difpyethe following persons in the
capacities indicated and on the 5th day of Jan28g7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal &aating Officer)
Eric J. Mortense
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

BROADWING COMMUNICATIONS CANADA,
LLC

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeBroadwing Communications Cananda, LLC, a Delananited liability company
(the “Company”), does hereby constitute and appbitmas C. Stortz and Neil J. Eckstein, and eat¢heyh severally, his true and lawful
attorney-in-fact with power of substitution andulstitution to sign in his name, place and staadny and all capacities, to do any and all
things and execute any and all instruments thaatioeney may deem necessary or advisable und&aberities Act of 1933, and any rules,
regulations and requirements of the Securitieskarhange Commission in connection with this regi&tin statement registration, including
specifically, but without limiting the generality the foregoing, the power and authority to sigemame in his respective capacity as a
member of the Board of Directors or Officer of tBerporation, the registration statement and/orathgr form or forms as may be
appropriate to be filed with the Securities andtlzame Commission as any of them may deem apprepniaéspect of the common stock of
the Corporation, to any and all amendments thenettyding post-effective amendments, to such tegfion statement, to any related Rule
462(b) registration statement and to any other aaus filed with the Securities and Exchange Corsimis as fully for all intents and
purposes as he might or could do in person, aneblgenatifies and confirms all said attorneys-intfaed agents, each acting alone, and his
substitute or substitutes, may lawfully do or catesske done by virtue of this prospectus.

Pursuant to the requirements of the SecuritiesoAtB33, this registration statement has been difpyethe following persons in the
capacities indicated and on the 5th day of Jan28g7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal &aating Officer)
Eric J. Mortense
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

BROADWING COMMUNICATIONS REAL
ESTATE SERVICES, LLC

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeBroadwing Communications Real Estate Servicé€,la Delaware limited liabilit
company (the “Company”), does hereby constituteappubint Thomas C. Stortz and Neil J. Eckstein,eaxth of them severally, his true and
lawful attorney-in-fact with power of substituti@md resubstitution to sign in his name, place agads in any and all capacities, to do any
and all things and execute any and all instrumgiraiisthe attorney may deem necessary or advisalerudhe Securities Act of 1933, and any
rules, regulations and requirements of the Seesrdnd Exchange Commission in connection withréggstration statement registration,
including specifically, but without limiting the gerality of the foregoing, the power and authotitysign his name in his respective capacity
as a member of the Board of Directors or Officethef Corporation, the registration statement anaigrother form or forms as may be
appropriate to be filed with the Securities andtlzame Commission as any of them may deem apprepniaéspect of the common stock of
the Corporation, to any and all amendments thenettyding post-effective amendments, to such tegfisn statement, to any related Rule
462(b) registration statement and to any other aaus filed with the Securities and Exchange Corsimis as fully for all intents and
purposes as he might or could do in person, aneblgenatifies and confirms all said attorneys-intfaed agents, each acting alone, and his
substitute or substitutes, may lawfully do or catesske done by virtue of this prospectus.

Pursuant to the requirements of the SecuritiesoAtB33, this registration statement has been difpgethe following persons in the
capacities indicated and on the 5th day of Jan28g7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal &aating Officer)
Eric J. Mortense
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

BROADWING FINANCIAL SERVICES, INC.

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeBroadwing Financial Services, Inc., a Delawavgporation (the “Company”), does
hereby constitute and appoint Thomas C. StortzZNwitl). Eckstein, and each of them severally, this &ind lawful attorney-in-fact with
power of substitution and resubstitution to sigigname, place and stead, in any and all capagtt do any and all things and execute any
and all instruments that the attorney may deemgsaeyg or advisable under the Securities Act of 1888 any rules, regulations and
requirements of the Securities and Exchange Cononigs connection with this registration statemeagistration, including specifically, but
without limiting the generality of the foregoindnet power and authority to sign his name in hiseespe capacity as a member of the Board
of Directors or Officer of the Corporation, the istgation statement and/or any other form or foamsnay be appropriate to be filed with the
Securities and Exchange Commission as any of thayndeem appropriate in respect of the common gibttke Corporation, to any and all
amendments thereto, including post-effective ameamds) to such registration statement, to any reélRide 462(b) registration statement and
to any other documents filed with the Securitied BRchange Commission, as fully for all intents andposes as he might or could do in
person, and hereby ratifies and confirms all st i@eys-in-fact and agents, each acting alone hamdubstitute or substitutes, may lawfully
do or cause to be done by virtue of this prospectus

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been digpgehe following persons in the
capacities indicated and on the 5th day of Jan28§7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O’'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal éaating Officer)
Eric J. Mortense
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

C Il COMMUNICATIONS, LLC

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeCIIl Communications, LLC, a Delaware limitedbiity company (the
“Company”), does hereby constitute and appoint Ta®@. Stortz and Neil J. Eckstein, and each of thewverally, his true and lawful
attorney-in-fact with power of substitution andulstitution to sign in his name, place and staadny and all capacities, to do any and all
things and execute any and all instruments thaatioeney may deem necessary or advisable und&aberities Act of 1933, and any rules,
regulations and requirements of the SecuritiesEarhange Commission in connection with this regt&tin statement registration, including
specifically, but without limiting the generality the foregoing, the power and authority to sigsféame in his respective capacity as a
member of the Board of Directors or Officer of fBerporation, the registration statement and/orahgr form or forms as may be
appropriate to be filed with the Securities andtame Commission as any of them may deem apprepniaéspect of the common stock of
the Corporation, to any and all amendments thenettyding post-effective amendments, to such tegfisn statement, to any related Rule
462(b) registration statement and to any other a@aus filed with the Securities and Exchange Corsimis as fully for all intents and
purposes as he might or could do in person, aneblgenatifies and confirms all said attorneys-intfaed agents, each acting alone, and his
substitute or substitutes, may lawfully do or catesske done by virtue of this prospectus.

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been digpgehe following persons in the
capacities indicated and on the 5th day of Jan24g7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O’'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal éaating Officer)
Eric J. Mortense
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

DORSAL NETWORKS, LLC

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or OffafeDorsal Networks, LLC, a Delaware limited liabjlicompany (the “Company”),
does hereby constitute and appoint Thomas C. Siada\eil J. Eckstein, and each of them severai$/true and lawful attorney-in-fact with
power of substitution and resubstitution to sigig name, place and stead, in any and all capagctt do any and all things and execute any
and all instruments that the attorney may deemgsaeyg or advisable under the Securities Act of 1888 any rules, regulations and
requirements of the Securities and Exchange Cononigs connection with this registration statemeagistration, including specifically, but
without limiting the generality of the foregoindnet power and authority to sign his name in hiseespe capacity as a member of the Board
of Directors or Officer of the Corporation, the istgation statement and/or any other form or foamsnay be appropriate to be filed with the
Securities and Exchange Commission as any of thayndeem appropriate in respect of the common gibttke Corporation, to any and all
amendments thereto, including post-effective ameamds) to such registration statement, to any reélRide 462(b) registration statement and
to any other documents filed with the Securitied BRchange Commission, as fully for all intents andposes as he might or could do in
person, and hereby ratifies and confirms all st i@eys-in-fact and agents, each acting alone hamdubstitute or substitutes, may lawfully
do or cause to be done by virtue of this prospectus

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been digpgehe following persons in the
capacities indicated and on the 5th day of Jan28§7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O’'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal éaating Officer)
Eric J. Mortense
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Pursuant to the requirements of the SecuritiesoA&833, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of BroomfieGtate of Colorado on the 5th day of January7200

UNITED CABLE HOLDINGS, LLC

By: /s/ James Q. Crow
James Q. Crowe
Chief Executive Office

POWER OF ATTORNEY

Each of the undersigned, a Director and/or Offafddnited Cable Holdings, LLC, a Delaware limitéalility company (the
“Company”), does hereby constitute and appoint Ta®@. Stortz and Neil J. Eckstein, and each of thewverally, his true and lawful
attorney-in-fact with power of substitution andulstitution to sign in his name, place and staadny and all capacities, to do any and all
things and execute any and all instruments thaatioeney may deem necessary or advisable und&aberities Act of 1933, and any rules,
regulations and requirements of the SecuritiesEarhange Commission in connection with this regi&tin statement registration, including
specifically, but without limiting the generality the foregoing, the power and authority to sigsféame in his respective capacity as a
member of the Board of Directors or Officer of fBerporation, the registration statement and/orahgr form or forms as may be
appropriate to be filed with the Securities andtlzame Commission as any of them may deem apprepniaéspect of the common stock of
the Corporation, to any and all amendments thenettyding post-effective amendments, to such tegfien statement, to any related Rule
462(b) registration statement and to any other aaus filed with the Securities and Exchange Corsimis as fully for all intents and
purposes as he might or could do in person, aneblgenatifies and confirms all said attorneys-intfaed agents, each acting alone, and his
substitute or substitutes, may lawfully do or catesske done by virtue of this prospectus.

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been digpgehe following persons in the
capacities indicated and on the 5th day of Jan28g7.

Signature Position

/sl James Q. Crowe Chief Executive Officer (Principal Executive Offige
James Q. Crow

/sl Kevin J. O’'Hara President, Chief Operating Officer and Director

Kevin J. C'Hara

/sl Sunit Patel Group Vice President and Chief Financial OfficerifBipal Financial Officer)
Sunit Pate

/sl Thomas C. Stortz Executive Vice President, Chief Legal Officer, Sx#ary and Director

Thomas C. Stort

/sl Eric J. Mortensen Senior Vice President and Controller (Principal éaating Officer)
Eric J. Mortense




Exhibit 4.5

BROADWING CORPORATION

3.125% CONVERTIBLE SENIOR DEBENTURES DUE 2026

FIRST SUPPLEMENTAL INDENTURE
Dated as of January 3, 2007

The Bank of New York Trust Company, National Assdion,
as Trustee




FIRST SUPPLEMENTAL INDENTURE

THIS FIRST SUPPLEMENTAL INDENTURE (this “ Supplenmtahindenture’), dated as of January 3, 2007, by and among Broac
Corporation, a Delaware corporation (the * Compgnthe guarantors party hereto (the “ Guaranthrkevel 3 Communications, Inc., a
Delaware corporation (“ Parent Guarariiprand The Bank of New York Trust Company, NatibAasociation (as successor in interest to J.P.
Morgan Trust Company, National Association), asslea (the “ Truste®.

WHEREAS, the Company, the Guarantors and the Tewstecuted an indenture, dated as of May 16, 20@6‘ (ndenturé€'), relating
to the Company’s 3.125% Convertible Senior Deba&stalue 2026 (the_ “ Debenturgsand

WHEREAS, pursuant to an Agreement and Plan of Medpted as of October 16, 2006, as amended byreandment, dated as of
November 21, 2006 (tt* Merger Agreement), among the Company, Parent Guarantor, Levelr8i&es, Inc., a Delaware corporation
(which was formerly Level 3 Services, LLC, a Delagvéimited liability company) (* Merger Sub) and Level 3 Colorado, Inc., a Delaware
corporation (“ Sister Subsidiaty, Merger Sub will, concurrently with the effecimess of this Supplemental Indenture, merge withirzo
the Company, with the Company continuing as theigimng corporation (the “ Mergeh); and

WHEREAS, Section 5.01 of the Indenture permits@oenpany to merge with another person so long daineronditions have been
met; and

WHEREAS, as a result of the Merger, the Company/beila wholly owned subsidiary of Parent Guaraatat, at the effective time of
the Merger, each issued and outstanding sharemmfn@m Stock will be converted into: (i) 1.3411 slsaoé common stock, par value $0.01
per share, of Parent Guarantor (* Parent Guar&aarmon StocK) and (ii) $8.18 in cash (together, the * MergarSideratior) and,
therefore, as a result, pursuant to Section 13 ®%edndenture, the Debentures will be convertibte the Merger Consideration; and

WHEREAS, the Company, the Guarantors and Parenta@ta desire to execute and deliver this Suppleahémdenture as required by
Sections 5.01 and 13.09 of the Indenture to prouadeong other things, for the delivery of the MerGensideration upon conversion of the
Debentures; and

WHEREAS, Parent Guarantor desires to irrevocabtyiarconditionally guarantee the full and punctwaimpent of the principal of and
interest on the Debentures when due, whether airityatupon redemption or acceleration or otherwése all other monetary obligations of
the Company under the Indenture and the Debentsueb guarantee the “ Parent Guaratifeand

WHEREAS, Section 9.01 of the Indenture permits@oenpany, with the consent of the Trustee, to anoerstlipplement the Indenture,
without the consent of any Holder, to make any geathat would provide any additional rights or H#ado the holders of the Debentures or
that does not adversely affect the legal rightargf Holder thereunder; and



WHEREAS, the Company, the Guarantors and Parenta@tax have requested that the Trustee executdelivetr this Supplemental
Indenture, and all things necessary to make thipBmental Indenture a valid instrument in accocganith its terms and to make the Parent
Guarantee provided for herein the valid obligatidthe Parent Guarantor have been done, and tleeitixe and delivery of this Supplemer
Indenture have been duly authorized in all respectd

NOW, THEREFORE in consideration of the premises and for other gamudi valuable consideration the receipt and sefficy of
which is hereby acknowledged, the Company, the &uars, Parent Guarantor and the Trustee for theflbe®f each other and for the equal
and ratable benefit of the Holders of the Debestagree as follows:

Article I.

CONVERSION OF DEBENTURES
Section 1.1. Conversion of Debentures into Mergamstleration; Issuance of Parent Guarantor ComnmekS
As of the date hereof:
(&) pursuant to Section 13.09 of the IndentureHblgler of a Debenture may convert such Debenttethe Merger Consideration; &

(b) pursuant to Section 13.09 of the Indenture hupanversion of any Debentures by a Holder, PaBemirantor will cause to be issued
to such Holder shares of Parent Guarantor Commaeck$ind cash in an amount equal to the numberastshof Parent Guarantor Common
Stock and cash that such Holder would have receagdderger Consideration had such Holder convestieti Debentures immediately prior
to the Merger, in accordance with the terms andlitimms of the Indenture and the Debentures. Tlesauents provided for in Section 13.05
of the Indenture shall apply as nearly equivaleninay be practical to Parent Guarantor and thenP&wearantor Common Stock as those that
apply immediately prior to the Merger to the Compand the Common Stock, respectively.

Article II.
PARENT GUARANTEE
Section 2.1. Parent Guarantee.

Parent Guarantor irrevocably and unconditionallgrgntees to each Holder of Debentures, and toriltéle and its successors and
assigns, the full and punctual payment of the jpadcof and interest on the Debentures, when arileasame shall become due and payable,
whether at maturity or upon redemption or acceienadr otherwise, and all other monetary obligagiofhthe Company under the Indenture
and the Debentures, including obligations to thestae, in each case according to the terms ohtihenture and the

2



Debentures. Parent Guarantor agrees that in tieeodatefault by the Company in the payment of arghsprincipal, interest or other
obligations, Parent Guarantor shall duly and puadbtypay the same. Parent Guarantor hereby agneegts obligations hereunder shall be
absolute and unconditional irrespective of any mesiten of the time for payment of the Debenturey, mndification of the Debentures, any
invalidity, irregularity or unenforceability of tHeebentures or the Indenture, any failure to emféhe same or any waiver, modification,
consent or indulgence granted to the Company \epect thereto by any Holder of Debentures or thist&€e, or any other circumstances
which may otherwise constitute a legal or equitaliéeharge of a surety or guarantor. Parent Guarduiereby waives diligence, presentment,
demand of payment, filing of claims with a courtle event of a merger or bankruptcy of the Company right to require a demand or
proceeding first against the Company, protest ticaavith respect to the Debentures or the indetsed evidenced thereby and all demands
whatsoever, and covenants that this Parent Guaranlienot be discharged as to any Debenture exogpayment in full of the principal of,
interest and other amounts payable with respesi¢h Debenture pursuant to such Debenture or thentare.

For so long as any Debentures are outstandingnP@rearantor will guarantee the delivery of thehcasd shares of Parent Guarantor
Common Stock issuable upon conversion of the Delesipursuant to the terms of this Supplementanhde and the Debentures.

This Parent Guarantee shall continue to be effedivbe reinstated, as the case may be, if atis@ydayment on any Debenture, in
whole or in part, is rescinded or must otherwisedstored to the Company or Parent Guarantor upmbankruptcy, liquidation or
reorganization of the Company or otherwise.

Parent Guarantor shall be subrogated to all rightse Holders against the Company in respect pfaanounts paid by Parent Guarar
pursuant to the provisions of this Parent Guaraoteke Indentureprovided, howeverthat Parent Guarantor hereby waives any andgalls
to which it may be entitled, by operation of lawabherwise, upon making any payment hereundeo (petsubrogated to the rights of a Ho
against the Company with respect to such paymeaoth@rwise to be reimbursed, indemnified or exoeerdy the Company in respect
thereof or (ii) to receive any payment in the nataf contribution or for any other reason from attyer obligor with respect to such payment,
in each case, until the principal of and interesttee Debentures shall have been paid in full.

Any term or provision of this Supplemental Indeetto the contrary notwithstanding, the maximum aggte amount of this Parent
Guarantee shall not exceed the maximum amounté#mabe hereby guaranteed without rendering thisfR@uarantee voidable under
applicable law relating to fraudulent conveyanceBaudulent transfers or similar laws affecting tiights of creditors generally.

Section 2.2. Release.
Upon Legal Defeasance in accordance with Artictd 81e Indenture or satisfaction and dischargdeflndenture in accordance with
Article 11 thereof, Parent Guarantor will be rekzhand relieved of any obligations under its PaGudrantee.

So long as Parent Guarantor is not released fr@obiigations under its Parent Guarantee as prdvidéhis Section 2.2, Parent
Guarantor will remain liable for the full amount



of principal of and interest and premium and Licue&t Damages, if any, on the Debentures and fasttie obligations of any Guarantor
under the Indenture as provided in this Article II.

Article 111.
NOTICES
Section 3.1. Notices. The second paragraph of @e&®.02 of the Indenture is hereby amended andteekin its entirety as follows:
If to the Company and/or any Guarantor:

Broadwing Corporation

1122 Capital of Texas Highway
South Austin, TX 78746
Facsimile No.: (512) 328-7902

With a copy to Parent Guarantor, as provided below.
If to Parent Guarantor:

Level 3 Communications, Inc.
1025 Eldorado Blvd.
Broomfield, CO 80021

Attn: General Counsel

With a copy to:

Willkie Farr & Gallagher LLP
787 Seventh Avenue

New York, NY 10019

Attn: David K. Boston

Fax: (212) 728-9625

If to the Trustee:

The Bank of New York Trust Company, National Assdicin
601 Travis Street, 18th Floor

Houston, Texas 77002

Facsimile No.: (713) 483-6653

Attention: Marcella Burgess



Article IV.
MISCELLANEOUS

Section 4.1. Counterparts. This Supplemental Indennay be executed in counterparts, each of whiidn so executed shall be
deemed to be an original, but all such counterdrdd together constitute one and the same inginiim

Section 4.2. Severability. In the event that argvimion in this Supplemental Indenture shall baltielbe invalid, illegal or
unenforceable, the validity, legality and enforabgbof the remaining provisions shall not in amay be affected or impaired thereby.

Section 4.3. Headings. The article and sectionihgaderein are for convenience only and shalkbffect the construction hereof.

Section 4.4. Successors and Assigns. Any covemaidtagreements in this Supplemental Indenture dyttimpany, the Guarantors,
Parent Guarantor and the Trustee shall bind thezessors and assigns, whether so expressed or not.

Section 4.5. GOVERNING LAW.

THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVE RN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO APP LICABLE PRINCIPLES OF CONFLICTS OF LAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOT HER JURISDICTION WOULD BE REQUIRED
THEREBY.

Section 4.6. Effect of Supplemental Indenture. pxes amended by this Supplemental Indenture gtinestand provisions of the
Indenture shall remain in full force and effect.

Section 4.7. Trustee. The Trustee accepts the matiiins to the Indenture effected by this Suppletaldndenture, but only upon the
terms and conditions set forth in the Indentureth@lt limiting the generality of the foregoing, theustee assumes no responsibility for the
correctness of the recitals herein contained, whidll be taken as the statements of the Compaadythe Trustee shall not be responsible or
accountable in any way whatsoever for or with respethe validity or execution or sufficiency ¢ifis Supplemental Indenture, and the
Trustee makes no representation with respect theret

Section 4.8. Definitions. Capitalized terms usetiimt defined herein shall have the respective ingarascribed to them in the
Indenture.

Section 4.9. Effectiveness. The provisions of Supplemental Indenture shall be effective uporeffectiveness of the Merger pursu
to the Merger Agreement.



IN WITNESS WHEREOF, the parties hereto have catisisd-irst Supplemental Indenture to be executethby duly authorized
representative as of the date hereof.

BROADWING CORPORATION

By: /s/ Kim Larser

Name: Kim Larsen
Title: Presiden

DORSAL NETWORKS, LLC
UNITED CABLE HOLDINGS, LLC
CORVIS OPERATIONS, INC.
CORVIS EQUIPMENT, LLC
CORVIS GOVERNMENT
SOLUTIONS, INC.

C Il COMMUNICATIONS, LLC
BROADWING COMMUNICATIONS, LLC
BROADWING COMMUNICATIONS
REAL ESTATE SERVICES, LLC
BROADWING COMMUNICATIONS
CANADA, LLC

BROADWING COMMUNICATIONS
HOLDINGS, INC.

BROADWING COMMUNICATIONS
CORPORATION

BROADWING FINANCIAL
SERVICES, INC,

By: /s/ Kim Larser

Name: Kim Larsen
Title: Presiden

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ Thomas C. Stort

Name: Thomas C. Stort
Title: Executive Vice Presidel



THE BANK OF NEW YORK TRUST
COMPANY, NATIONAL
ASSOCIATION, as truste

By: /s/ Aima Marcella Burges

Name: Alma Marcella Burge:
Title: Assistant Treasur



Exhibit 4.6

BROADWING CORPORATION

3.125% CONVERTIBLE SENIOR DEBENTURES DUE 2026

SECOND SUPPLEMENTAL INDENTURE
Dated as of January 3, 2007

The Bank of New York Trust Company, National Assdioin,

as Trustee




SECOND SUPPLEMENTAL INDENTURE

THIS SECOND SUPPLEMENTAL INDENTURE (this “ Supplental Indentur€), dated as of January 3, 2007, by and among
Broadwing Corporation, a Delaware corporation (t@®mpany”), the guarantors party hereto (the “ Guarantyréevel 3 Communication:
Inc., a Delaware corporation (* Parent Guarafitokevel 3 Colorado, Inc., a Delaware corporat{tSister Subsidiary), and The Bank of
New York Trust Company, National Association (ascassor in interest to J.P. Morgan Trust CompamjioNal Association), as Trust
(the “ Trustee).

WHEREAS, the Company, the Guarantors and the Tewstecuted an indenture, dated as of May 16, 2606mended by a First
Supplemental Indenture, dated as of January 3, @87 First Supplemental Indentube among the Company, the Guarantors, Parent
Guarantor and the Trustee (as amended, the “ ladeit relating to the Company’s 3.125% Convertibleni®e Debentures due 2026 (the “
Debentures); and

WHEREAS, pursuant to an Agreement and Plan of Medgted as of October 16, 2006, as amended byreandment, dated as of
November 21, 2006 (tt* Merger Agreement), among the Company, Parent Guarantor, Levelr8i&es, Inc., a Delaware corporation
(which was formerly Level 3 Services, LLC, a Delagvéimited liability company) (* Merger Sub) and Sister Subsidiary, Merger Sub,
concurrently with the effectiveness of the Firspflemental Indenture, merged with and into the Camypwith the Company continuing as
the surviving corporation (the “ Merg#, and

WHEREAS, pursuant to the Merger Agreement, the Gomgpsubsequent to the Merger and concurrently thigreffectiveness of this
Supplemental Indenture, is merging with and int&te3iSubsidiary, with Sister Subsidiary continuésgthe surviving corporation (the “
Subsequent Mergéy; and

WHEREAS, upon the effectiveness of the Subsequemgbf, Sister Subsidiary is changing its name tma@wing Corporation”; and

WHEREAS, as a result of the Subsequent MergerCtimapany desires to execute and deliver this Supgiéahindenture as required
by Section 5.01 of the Indenture to provide foralssumption of all of the obligations of the Compander the Indenture and the Debentt
and

WHEREAS, the Company, Sister Subsidiary, the Guararand Parent Guarantor have requested thatrtise® execute and deliver
this Supplemental Indenture, and all things necggsamake this Supplemental Indenture a validrimaent in accordance with its terms and
to make the Parent Guarantee provided for hereiwvalid obligation of the Parent Guarantor havenldene, and the execution and delivery
of this Supplemental Indenture have been duly aizbd in all respects; and

NOW, THEREFORE in consideration of the premises and for other gmudi valuable consideration the receipt and sefficy of
which is hereby acknowledged, the Company, S



Subsidiary, the Guarantors, Parent Guarantor andihstee for the benefit of each other and foretingal and ratable benefit of the Holder
the Debentures agree as follows:

Article 1.
ASSUMPTION
Section 1.1. Assumption of Obligations.

Sister Subsidiary assumes all of the obligationthefCompany under the Debentures, the IndentutéhenRegistration Rights
Agreement, dated as of May 16, 2006, by and amoagbmpany and the Initial Purchasers named the®eter Subsidiary shall succeed to
and be substituted for, and may exercise every agt power of, the Company under the Indenturb thié same effect as if Sister Subsid
had been named as the “the Company” in the Indentur

Section 1.2. Representation.
The Company represents to the Trustee that, aftirggeffect to the Subsequent Merger, no DefaulEwent of Default exists.
Article II.
MISCELLANEOUS

Section 2.1. Counterparts. This Supplemental Indennay be executed in counterparts, each of whiidn so executed shall be
deemed to be an original, but all such counterpsudd together constitute one and the same inginiim

Section 2.2. Severability. In the event that argvimion in this Supplemental Indenture shall balthielbe invalid, illegal or
unenforceable, the validity, legality and enforabgbof the remaining provisions shall not in amay be affected or impaired thereby.

Section 2.3. Headings. The article and sectionihgaderein are for convenience only and shalbfiect the construction hereof.

Section 2.4. Successors and Assigns. Any covemaidtagreements in this Supplemental Indenture dyttimpany, the Guarantors,
Parent Guarantor and the Trustee shall bind tlhieizessors and assigns, whether so expressed or not.

Section 2.5. GOVERNING LAW.

THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVE RN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO APP LICABLE PRINCIPLES OF CONFLICTS OF LAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOT HER JURISDICTION WOULD BE REQUIRED
THEREBY.



Section 2.6. Effect of Supplemental Indenture. pxes amended by this Supplemental Indenture gtinestand provisions of the
Indenture shall remain in full force and effect.

Section 2.7. Trustee. The Trustee accepts the ioatiiins to the Indenture effected by this Suppletaldndenture, but only upon the
terms and conditions set forth in the Indenturethdlt limiting the generality of the foregoing, theustee assumes no responsibility for the
correctness of the recitals herein contained, whidll be taken as the statements of the Companythe Trustee shall not be responsible or
accountable in any way whatsoever for or with respethe validity or execution or sufficiency ¢fis Supplemental Indenture, and the
Trustee makes no representation with respect theret

Section 2.8. Definitions. Capitalized terms usetimt defined herein shall have the respective ingarascribed to them in the
Indenture.

Section 2.9. Effectiveness. The provisions of 8upplemental Indenture shall be effective uporeffectiveness of the Subsequent
Merger pursuant to the Merger Agreement.



IN WITNESS WHEREOF, the parties hereto have catisisdSecond Supplemental Indenture to be executélddir duly authorized
representative as of the date hereof.

BROADWING CORPORATION

By: /s/ Thomas C. Stortz
Name: Thomas C. Stor
Title: Executive Vice Preside

DORSAL NETWORKS, LLC

UNITED CABLE HOLDINGS, LLC

CORVIS OPERATIONS, INC.

CORVIS EQUIPMENT, LLC

CORVIS GOVERNMENT SOLUTIONS, INC.

C Il COMMUNICATIONS, LLC

BROADWING COMMUNICATIONS, LLC

BROADWING COMMUNICATIONS REAL ESTATE
SERVICES, LLC

BROADWING COMMUNICATIONS CANADA, LLC

BROADWING COMMUNICATIONS HOLDINGS, INC

BROADWING COMMUNICATIONS CORPORATION

BROADWING FINANCIAL SERVICES, INC.

By: /s/ Thomas C. Stortz
Name: Thomas C. Stor
Title: Executive Vice Preside

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ Thomas C. Stortz
Name: Thomas C. Stor
Title: Executive Vice Preside




LEVEL 3 COLORADO, INC.

By: /s/ Thomas C. Stort

Name: Thomas C. Stort
Title: Executive Vice Presidel

THE BANK OF NEW YORK TRUST COMPANY,
NATIONAL ASSOCIATION, as truste:

By: /s/ Alma Marcella Burges

Name: Alma Marcella Burges
Title: Assistant Treasure



Exhibit 4.7
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
FIRST: The name of this corporation shall be: Bwiag Corporation.

SECOND: Its registered office in the State of Dedasvis to be located at 2711 Centerville Road,et00, in the City of Wilmington,
County of New Castle and its registered agent et suldress is CORPORATION SERVICE COMPANY.

THIRD: The purpose or purposes of the corporatiuallde:
To engage in any lawful act or activity for whicbrporations may be organized under the Generaldzatipn Law of Delaware.

FOURTH: The total number of shares of stock whiubk torporation is authorized to issue is:
1,000 shares of common stock, par value $.000%hmee.

FIFTH: The Board of Directors shall have the poteeadopt, amend or repeal the by-laws.

SIXTH: No director shall be personally liable t@tGorporation or its stockholders for monetary dgesaor any breach of fiduciary
duty by such director as a director. Notwithstagdime foregoing sentence, a director shall bediablthe extent provided by applicable law,
(i) for breach of the directas’duty of loyalty to the Corporation or its stocldeys, (ii) for acts or omissions not in good fadthwhich involve
intentional misconduct or a knowing violation oiia(iii) pursuant to Section 174 of the Delawaren&ml Corporation Law or (iv) for any
transaction from which the director derived an iogar personal benefit. No amendment to or repetidisfArticle Sixth shall apply to or ha
any effect on the liability or alleged liability ahy director of the Corporation for or with resptcany acts or omissions of such director
occurring prior to such amendment.



Exhibit 4.8

BY-LAWS
OF
BROADWING CORPORATION

ARTICLE I.
OFFICES

SECTION 1.1. REGISTERED OFFICE AND AGENT. The regisd office of Level 3 Services, Inc. (the “Corgiton”) is at 2711
Centerville Road, Suite 400, in the City of Wilming, County of New Castle and its registered agéstich address is CORPORATION
SERVICE COMPANY.

SECTION 1.2. OTHER OFFICES. The Corporation mayehather offices from time to time as the directmi@y designate or as the
business may require.

ARTICLE II.
STOCKHOLDERS

SECTION 2.1. ANNUAL MEETINGS. The annual meetingstbckholders shall be held at such place, datefiare as is designated
the Board of Directors. At this meeting, directshall be elected and any other proper businessbmaansacted.

SECTION 2.2. SPECIAL MEETINGS. Special meetingshaf stockholders of the Corporation may be caltedihy purpose or
purposes by the Chairman of the Board, the PresittenChief Executive Officer or by a majoritytbe directors. Business transacted at any
special meeting of stockholders shall be limiteth® purposes stated in the notice of the meeting.

SECTION 2.3. PLACE OF MEETINGS. Meetings of stockiers shall be held at such place, either withiwithout the State of
Delaware, as shall be designated by those calliagreeting.

SECTION 2.4. NOTICES OF MEETINGS. A written notigleall be given to each stockholder entitled to \aitdhe meeting not less
than 10 nor more than 60 days before each annsglemial meeting. The notice shall state the pldats, and hour of the meeting. The notice
of a special meeting shall state the purposes foctwthe meeting has been called. Written noticag be given by either personal delivery or
mail. If mailed, notice is given when depositedhie United States mail, postage prepaid directedestockholder at his address as it apg
on the records of the Corporation. No notice isunegl to be given to a stockholder to whom notimitsvo consecutive annual meetings (and
any other written notice sent between those megtingve been mailed addressed to that person atitiisss as shown on the corporate
records and have been returned undeliverable.

SECTION 2.5. WAIVER OF NOTICE. A written waiver gsied by a stockholder, whether before or afterranual or special meeting,
shall be equivalent to the giving of such notickeAdance by a stockholder, without objection ®rbtice, whether i



person or by proxy, at an annual or special meedivadl constitute waiver of notice of such meeting.

SECTION 2.6. VOTING LIST. At least ten days beferch stockholders’ meeting, the Secretary shatiggeea complete list of
stockholders entitled to vote at such meeting. @geal in alphabetical order, the list shall showrtame, address, and number of shares of
each stockholder entitled to vote. For at leastidys before the meeting, the list shall be opaghdaxamination of any stockholder, for any
purpose germane to the meeting, during ordinarinkss hours, at (1) the meeting place, or (2) ather place within the city of the meeting
which shall be specified in the notice of the megetiThe list shall also be available at the meefimgnspection by any stockholder present.

SECTION 2.7. RECORD DATE. The Board of Directorsynfia a record date to determine which stockholdeesentitled to: (a) notic
of a stockholders’ meeting; (b) vote at a stockbdtmeeting; (c) receive payment for a dividertj;réceive a distribution or allotment of
rights; (e) exercise any rights in respect of amgnge, conversion, or exchange of stock; or (ficedbr the purpose of any other lawful
action. The record date shall not be less thanot@rore than 60 days before any such action. Araéation of stockholders of record
entitled to notice of or to vote at a meeting afckholders shall apply to any adjournment of theting; provided, however, that the Board of
Directors may fix a new record date for the adjedrmeeting.

SECTION 2.8. PROXIES. Each stockholder eligibledte may authorize another person or persons tioabtm by proxy. No proxy
shall be valid after three years from its dategsslthe proxy provides for a longer period.

SECTION 2.9. VOTING RIGHTS. Unless otherwise praddn the Certificate of Incorporation, each stamller eligible to vote shall
have one vote for each share of capital stock Inlslich stockholder.

SECTION 2.10. QUORUM AND REQUIRED VOTE. A majoritf the shares entitled to vote, present in persaepresented by
proxy, shall constitute a quorum at a meeting oflgholders. Unless otherwise required by the Geatié of Incorporation or by statute, the
affirmative vote of the majority of shares presanperson or represented by proxy at the meetinigeatitled to vote on the subject matter
shall be the act of the stockholders. Howevegstlthan a quorum but more than one-third of alfesheligible to vote is present at a
scheduled meeting, a majority of the shares presagtadjourn the scheduled meeting.

SECTION 2.11. ADJOURNED MEETINGS. No new noticeagjuired if the time and place of the adjournedtimgas announced at
the meeting at which the adjournment is taken &ttteiadjournment is for not more than 30 daysaadjourned meeting, the stockholders
may transact any business which might have beesdcded at the original meeting.

SECTION 2.12. INTENTIONALLY OMITTED.



SECTION 2.13. CONDUCT OF MEETINGS.

(a) The Chief Executive Officer of the Corporatimall preside at each meeting of the stockholderthe absence of the Chief
Executive Officer, the meeting shall be chairedahy other officer of the Corporation in accordandth the following order: Chairman of tl
Board, President, any Executive Vice President,Zemior Vice President and any Vice Presidenthénabsence of any of such officers, the
meeting shall be chaired by a person chosen byjarityan interest of the stockholders present @igon or represented by proxy and entitled
to vote thereat, who shall act as chairman. TheeSay or in his or her absence an Assistant Sagrer a person whom the chairman of the
meeting shall appoint shall act as secretary ofitbeting and keep a record of the proceedingsdhere

(b) The Board of Directors shall be entitled to makich rules or regulations for the conduct of mgedf stockholders as it shall deem
necessary, appropriate or convenient. Subjectdb aules and regulations of the Board of Directdrany, the chairman of the meeting shall
have the right and authority to prescribe suchs;ukegulations and procedures and to do all suishaag in the judgment of the chairman, are
necessary, appropriate or convenient for the propeduct of the meeting including, without limitatj establishing an agenda or order of
business for the meeting, rules and procedures&intaining order at the meeting and the safethade present, limitations on participation
in such meeting to stockholders of record of thepBmation and their duly authorized and constityisakies, and such other persons as the
chairman shall permit, restrictions on entry to tireeting after the time fixed for the commencentleateof, limitations an the time allotted
guestions or comment by participants and regulaifdhe opening and closing of the ballot. Unlesg] to the extent, determined by the
Board of Directors or the chairman of the meetinggtings of stockholders shall not be requiredetbiddd in accordance with rules of
parliamentary procedure.

ARTICLE lII.
DIRECTORS

SECTION 3.1. GENERAL POWERS. The business andraffsithis Corporation shall be managed by its BadrDirectors.

SECTION 3.2. NUMBER AND QUALIFICATIONS. The Board ®irectors shall fix, by resolution from time tionte, the number of
directors which shall constitute the whole Boardakctors; provided, however, that such numbel §fgano fewer than one and no more
than fifteen. Directors need not be stockholders.

SECTION 3.3. ELECTION AND TERM. The directors shiadl elected at the annual meeting of the stockmgl@scept as provided in
Section 3.4, and each director elected shall hifideountil his successor is elected and qualified.

SECTION 3.4. VACANCIES. Vacancies, however resgjtiand newly created directorships resulting framw iacrease in the
authorized number of directors may be filled by @arity of the directors then in office, althougss$ then a quorum, or by a sole remaining
director. Any director elected to fill such a vacgmr newly created directorship shall hold offig#il his successor is elected and qualified.



SECTION 3.5. REMOVAL. Subject to any rights of thelders of any series of Preferred Stock to eldditeonal directors under
specified circumstances, any director, or the e@Bmard of Directors, may be removed from officamy time, but only for cause and only by
the affirmative vote of the holders of at leastysigix and two-thirds percent (66 2/3%) of the tansling stock entitled to vote thereon.

SECTION 3.6. ANNUAL MEETINGS. The Board of Direcsomay provide by resolution for the time and platannual meetings of
the Board of Directors, without notice other thatsresolution.

SECTION 3.7. REGULAR MEETINGS. The Board of Direxganay provide by resolution for the time and platesgular meetings of
the Board of Directors, without notice other thaclsresolution.

SECTION 3.8. SPECIAL MEETINGS. Special meetingshef Board of Directors shall be called by the Ohain of the Board or the
President. The person calling the meeting mayhiexdpecific time and place of the meeting.

SECTION 3.9. NOTICE OF MEETING. Notice of any smdaneeting of the Board of Directors shall be giteeach director at his
business or residence in writing or by telegrarbytelephone communication or by facsimile transiois. If mailed, such notice shall be
deemed adequately delivered when deposited in tlited)States mails so addressed, with postageath@mrepaid, at least five days before
such meeting. If by telegram, such notice shalié&emed adequately delivered when the telegranliieedsd to the telegraph company at
least twentyfour hours before such meeting. If by telephone,rbtice shall be given at least twelve hours gaddhe time set for the meetir
If by facsimile transmission, the notice shall leohed adequately delivered if transmitted at lweestity-four hours before such meeting.
Neither the business to be transacted at, noruhope of, any regular or special meeting of tharBmf Directors need be specified in
notice of such meeting, except for amendmentsdsetiBy-laws as provided under Article IX hereoin&eting of the Board of Directors may
be held at any time without notice if all the dirs are present or if those not present waivecaatf the meeting in writing, either before or
after such meeting.

SECTION 3.10. WAIVER OF NOTICE. A written waiveiigsed by the director, whether before or afterrtteeting of the Board of
Directors, shall be equivalent to the giving ofsumotice. Attendance by a director, without obj@ctio the notice, at a meeting of the Board
of Directors shall constitute waiver of notice ath meeting.

SECTION 3.11. TELEPHONE PARTICIPATION. Directors ynparticipate in a meeting of the Board of Direstby means of
conference telephone or similar communicationspgent if all persons participating in the meetiag ©iear each other. Participation in a
meeting of this kind shall constitute presencedrspn at the meeting.

SECTION 3.12. QUORUM AND VOTING. A majority of thehole Board of Directors shall constitute a quoffiemthe transaction of
business. The vote of the majority of the direcfmessent at a meeting at which a quorum is predwlit be the act of the Board



Directors unless the vote of a greater numbergaired by statute, the Certificate of Incorporationthese By-laws.

SECTION 3.13. ACTION WITHOUT A MEETING. Any actiothat may be taken at a meeting of the directors lbeataken without a
meeting if a consent in writing, setting forth tetion taken, is signed by all directors.

SECTION 3.14. COMPENSATION. By resolution of thedd of Directors, a director may be paid a fixechsand any expenses, for
attendance at a meeting of the Board of Directdossuch payment shall preclude a director fromivéeg compensation for serving the
Corporation in any other capacity.

ARTICLE IV.
BOARD COMMITTEES

SECTION 4.1. FORMATION OF COMMITTEES. The BoardDirectors by resolution may create committees, eacisisting of two
or more directors, which committees shall holda#ffor such time and have such powers and perfaoi duties as may from time to time
assigned to them by the Board of Directors.

SECTION 4.2. LIMITATIONS ON POWERS. Limitations dhe powers of committees of the Board of Directdrall be governed by
Section 141(c)(2) of the Delaware General Corporatiaw. In addition, no committee shall act contriar a fundamental policy or method of
conducting the business of the Corporation. No ciatamshall have the specific powers conferred ugoonother committee by these By-
laws.

SECTION 4.3. GENERAL. Any committee member may émoved by the Board of Directors at any time withzause. The Board of
Directors may designate a chairman of a commiftbe.following provisions of the By-laws, which applicable to the Board of Directors,
shall also govern each Board of Directors commitisetion 3.4 (vacancies), Section 3.10 (waiveratice), Section 3.11 (telephone
participation), Section 3.12 (quorum and votingid &ection 3.13 (action without a meeting). Eaammittee may adopt its own rules of
procedure and such rules may govern the call, folaee, and notice of meetings. Each committee keayp appropriate minutes of such
proceedings and shall report all significant actiahregular meetings of the Board of Directors.

ARTICLE V.
OFFICERS

SECTION 5.1. NUMBER. The officers of the Corporatishall include a President and a Secretary. Treedof Directors may elect
additional officers and appoint agents as it deiteesinecessary. Any two or more offices may be hglthe same person, except the offices
of President and Secretary. The Board of Diredtoits discretion may also elect one or more Chairraf the Board.



SECTION 5.2. ELECTION AND QUALIFICATION. The Presdt and Secretary shall be elected at the annustimyeof the Board of
Directors. Other officers may be elected by therBax Directors from time to time.

SECTION 5.3. TERM. Each officer shall hold officetill his successor is elected and qualified orlumgi earlier resignation or remov
Any officer may resign at any time upon writteninetto the Corporation.

SECTION 5.4. REMOVAL. Any officer elected by the &al of Directors may be removed by a majority & thembers of the whole
Board of Directors whenever, in their judgment, blest interest of the Corporation would be sertedaby. No elected officer shall have any
contractual rights against the Corporation for cengation by virtue of such election beyond the datle election of his successor, his
death, his resignation or his removal, whichevamgghall first occur, except as otherwise proviteain employment contract or under an
employee deferred compensation plan.

SECTION 5.5. VACANCY. Any vacancy in any office froany cause may be filled for the unexpired portibthe term by the Board
of Directors.

SECTION 5.6. CHAIRMAN OF THE BOARD. The Chairmantbi Board shall be a director and shall presidgl aheetings of the
Board of Directors at which he shall be presend, trall have such power and perform such dutiesagsfrom time to time be assigned to
him by the Board of Directors.

SECTION 5.7. CHIEF EXECUTIVE OFFICER. The Chief Exéive Officer shall, when present, preside atradetings of the
stockholders, and, in the absence of the ChairrhéimeedBoard, or upon motion of the Board of Direstat meetings of the Board of
Directors. He shall have power to call special imgstof the stockholders, of the Board of Director®f the Executive Committee at any
time. He shall be the chief executive officer af thorporation, and shall have the general direafdhe business, affairs and property of the
Corporation, and of its several officers and shalle and exercise all such powers and dischardredities as usually pertain thereto.

SECTION 5.8. PRESIDENT. The President shall becttief operating officer of the Corporation and $halve and exercise all such
powers and discharge such duties as usually pedaire office of President. In the absence ofChéf Executive Officer, the Chairman of
the Board, the President, when present, will peeaidall meetings of the stockholders, and, iratteence of the Chairman of the Board, and
the Chief Executive Officer, at meetings of the Bbaf Directors. He shall have power to call spkciaetings of the stockholders, of the
Board of Directors or of the Executive Committe@uay time.

SECTION 5.9. VICE-PRESIDENTS. The Videresidents, if any, or any of them, shall, subjet¢he direction of the Board of Directc
at the request of the Chief Executive Officer @& Bresident or in his absence, or in case of hisility to perform his duties from any cause,
perform the duties of the President, and, wherctia@g shall have all the powers of, and be sulifeetl restrictions upon, the President. The
Vice-Presidents shall als



perform such other duties as may be assigned o biyethe Board of Directors, and the Board of Divex may determine the order of prio
among them.

SECTION 5.10. SECRETARY. The Secretary shall penfeuch duties as are incident to the office of &acy, or as may from time to
time be assigned to him by the Board of Directorsggs are prescribed by these By-laws.

SECTION 5.11. TREASURER. The Treasurer shall penfeuch duties and have powers as are usually imicidehe office of
Treasurer or which may be assigned to him by ther@of Directors.

SECTION 5.12. COMPENSATION. The compensation obéficers shall be fixed by the Board of Directofs officer who is also a
director may be compensated in both capacities.

SECTION 5.13. BONDING. Any officer, agent or empéeyof the Corporation, if so required by the Baafr@irectors, shall be bonde
for the faithful performance of his duties, withchuypenalties, conditions and security as the Bo&Birectors may require.

ARTICLE VI.
STOCK

SECTION 6.1. STOCK CERTIFICATES. The directors skiakermine the form of certificates which represmnership of shares of
the Corporation. Each certificate shall containhibiler's name and the number of shares issuedh &atficate shall be signed by the
President or any Vice President and the SecretattyecAssistant Secretary. Each certificate stalhpressed with the corporate seal. Each
certificate shall be consecutively numbered. Thaaand address of the person to whom the sharéssaesl, with the number of shares and
date of issue, shall be entered in the stock ledfyére Corporation.

SECTION 6.2. TRANSFER OF STOCK. Transfers of shatesl be made only on the stock transfer bookk@fCorporation. On
surrender to the Corporation of a stock certifigatgperly endorsed by the holder of record or aquamed by a proper evidence of authority
to transfer, a new certificate shall be issuedhéoperson entitled. However, the requirements gpfagplicable stock transfer restriction
agreement must also be satisfied. The old cert#fishall be canceled and the transaction record#éteistock ledger.

SECTION 6.3. LOST CERTIFICATES. The Corporationlsissue a new stock certificate in place of aitiegte previously issued, if
the holder: (a) claims by affidavit that the cecate has been lost, destroyed, or stolen; andifies the Corporation a bond or other inderr
as the directors determine appropriate.

SECTION 6.4. REGISTERED STOCKHOLDERS. The persowlise name shares are registered in the Corposattock ledger
shall be deemed by the Corporation to be the owhtftose shares for all purposes. The Corporatiatl aot be required to recognize any
equitable or other claim or interest in such shlseany other person, whether or not it has aduather notice of such claim.



ARTICLE VII.
MISCELLANEOUS

SECTION 7.1. SEAL. The corporate seal shall contlaghnname of the Corporation as well as the wo@tsforate Seal” and
“Delaware”.

SECTION 7.2. FISCAL YEAR. The fiscal year of therforation shall be determined by resolution ofBoard of Directors.

SECTION 7.3. CONTRACTS, ETC. The directors shatkedmine by resolution which persons shall be emped/¢o sign contracts,
bids, proposals, certificates and other instrumehtee Corporation. Such authority may be generalonfined to specific instances.

SECTION 7.4. CHECKS, ETC. All checks or demandsnfimmey and notes of the Corporation shall be sidpyeslich officer or officer
or such other person or persons as the Board etiirs may from time to time designate.

SECTION 7.5. DIVIDENDS. Dividends upon the capgtbck of the Corporation, subject to the provisiohthe Certificate of
Incorporation, may be declared by the Board of @oes or a committee of the Board of Directorsrat eegular or special meeting, pursuant
to law. Dividends may be paid in cash, in propertyn shares of the capital stock.

SECTION 7.6. RESERVES. Before payment of any dindithere may be set aside out of any funds of tirp@ation available for
dividends such sum or sums as the directors froma to time, in their absolute discretion, determpnaper as a reserve fund to meet
contingencies, or for repairing or maintaining gmgperty of the Corporation or for such other psmas the directors shall think conducive
to the interest of the Corporation, and the dinectoay abolish any such reserve in the manner inohwhwas created.

SECTION 7.7. VOTING STOCK OF OTHER CORPORATIONS.cept as otherwise ordered by the Board of DirectbesChairman
of the Board or the President shall have full poabehalf of the Corporation to attend and taaactto vote at any meeting of the
stockholders of any other corporation of which @wporation is a stockholder and to execute a ptoxgny other person to represent the
Corporation at any such meeting.

ARTICLE VIII.
INDEMNIFICATION

SECTION 8.1. NON-DERIVATIVE SUITS. The Corporatighall indemnify any person who was or is a partisdhreatened to be
made a party to any threatened, pending or comptgien, suit or proceeding, whether civil, crimiredministrative, or investigative (other
than an action by or in the right of the Corporalfjdy reason of the fact that he is or was a threofficer, employee or agent of the
Corporation, or is or was serving at the requeshefCorporation as a director, officer, employeagent of another corporation, partnership,
joint venture, trust or other enterprise, againgieases (including attorne fees), judgments, fines and amounts paid ines@itint actually
and reasonably incurred by him in connection witbhsaction, suit or proceeding if he acted in gf@tth and in a manner he reasonably
believed to be in or not opposed to the best interef the Corporation, and, with respect to amyical action



or proceeding, had no reasonable cause to belisvahduct was unlawful. The termination of anyi@ttsuit or proceeding by judgment,
order, settlement, conviction, or upon a plea dbmontendere or its equivalent, shall not, oflffsgreate a presumption that the person dic
act in good faith and in a manner which he reaslenaddieved to be in or not opposed to the bestésts of the Corporation, and, with res
to any criminal action or proceeding, had reasanablse to believe his conduct was unlawful.

SECTION 8.2. DERIVATIVE SUITS. The Corporation shaldemnify any person who was or is a party dhigeatened to be made a
party to any threatened, pending or completed maticsuit by or in the right of the Corporationgiacure a judgment in its favor by reason of
the fact that he is or was a director, officer, &ype or agent of the Corporation, or is or wasis@rat the request of the Corporation as a
director, officer, employee or agent of anothempeoation, partnership, joint venture, trust or otheterprise against expenses (including
attorneys’ fees) actually and reasonably incurnedibn in connection with the defense or settlenafrguch action or suit if he acted in good
faith and in a manner he reasonably believed to loe not opposed to the best interest of the Catiam and except that no indemnification
shall be made in respect of any claim, issue otanas to which such person shall have been adjutigee liable to the Corporation unless
and only to the extent that the Court of Chancerhe court in which such action or suit was brdugtall determine upon application that,
despite the adjudication of liability but in vievall the circumstances of the case, such perstairlg and reasonably entitled to indemnity
for such expenses which the Court of Chancery ohn sther court shall deem proper.

SECTION 8.3. EXTENT OF INDEMNIFICATION. To the extethat a director, officer, employee or agenthaf Corporation has been
successful on the merits or otherwise in defensmgfaction, suit or proceeding referred to in BecB.1 or 8.2 above, or in defense of any
claim, issue or matter therein, he shall be indéethiagainst expenses (including attorneys’ fees)ally and reasonably incurred by him in
connection therewith.

SECTION 8.4. APPROVAL OF INDEMNIFICATION. Any indenification under Section 8.1 or 8.2 above (unlesieed by a court)
shall be made by the Corporation only as authorizéte specific case upon a determination thagrmaification of the director, officer,
employee or agent is proper in the circumstanceaus® he has met the applicable standard of cosduftdrth in Section 8.1 or 8.2 above.
Such determination shall be made (1) by the Bo&mirectors by a majority vote of a quorum consigtbf directors who were not parties to
such action, suit or proceeding, (2) if such a guoois not obtainable, or, even if obtainable, argonoof disinterested directors so directs, by
independent legal counsel in a written opinion3)rhy the affirmative vote of the holders of 51%lwé outstanding shares of Common Stock
of the Corporation.

SECTION 8.5. ADVANCES. Expenses (including attorsidiges) incurred in defending a civil, criminafirainistrative or investigative
action, suit or proceeding shall be paid by thepBaation in advance of the final disposition of ls@ction, suit or proceeding upon receipt of
an undertaking by or on behalf of the directoricaff, employee or agent to repay such amountgstiatl ultimately be determined that he is
not entitled to be indemnified by the Corporatieraaithorized in this Article VIII.



SECTION 8.6. NON-EXCLUSIVITY. The indemnificatiomd advancement of expenses provided by, or grantesiiant to, this
Article VIII shall not be deemed exclusive of arther rights to which any person seeking indemntiiicamay be entitled under any By-law,
agreement, vote of stockholders or disinteresteztttir or otherwise, both as to action in his @dficapacity and as to action in another

capacity while holding such office, and shall cong as to a person who has ceased to be a direfftoey, employee or agent and shall inure
to the benefit of the heirs, executors and admatists of such person.

SECTION 8.7. INSURANCE. The Corporation shall haasver to purchase and maintain insurance on behalfiy person who is or
was a director, officer, employee or agent of tleepBration, or is or was serving at the requeshefCorporation as director, officer,
employee or agent of another corporation, partmgrghint venture, trust or other enterprise agbargy liability asserted against him and
incurred by him in any such capacity or arising @fultis status as such, whether or not the Cororatould have the power to indemnify
him against such liability under the provisiondtié Section 8.7 or under the provisions of anyliapple law or regulation.

ARTICLE IX.
AMENDMENTS

SECTION 9.1. These By-laws may be repealed, alieeended or rescinded and new by-laws may be eddytthe majority vote of
the Board of Directors or by the affirmative vofesixty-six and two-thirds percent (683%) of the outstanding stock entitled to vota¢ioa.

Dated: December 19, 2006



Exhibit 5.1
[Letterhead of Willkie Farr & Gallagher LLP]

January 5, 2007

Level 3 Communications, Inc.
1025 Eldorado Boulevard
Broomfield, Colorado 80021

Broadwing Corporation
1122 Capital of Texas Highway
Austin, Texas 78746

Re: Form S3
Ladies and Gentlemen:

We have acted as counsel for Level 3 Communicatiocs a Delaware corporation (“Parent”), BroadgviDorporation, a Delaware
corporation (“Broadwing”), Dorsal Networks, LLC Belaware limited liability company, United Cable IHimgs, LLC, a Delaware limited
liability company, Corvis Operations, Inc., a Deta& corporation, Corvis Equipment, LLC, a Delawlanited liability company, Corvis
Government Solutions, Inc., a Delaware corporati@iil, Communications, Inc., a Delaware corporatiBmpadwing Communications, LLC,
Delaware limited liability company, Broadwing Comnications Real Estate Services, LLC, a Delawaréédiniability company, Broadwing
Communications Canada, LLC, a Delaware limitedilitghcompany, Broadwing Communications Holdingscl, a Delaware corporation,
Broadwing Communications Corporation, a Delawampamtion, and Broadwing Financial Services, lad)elaware corporation
(collectively the “Guarantors,” and together witarént and Broadwing, the “Registrants”) in conr@ativith the Registration Statement on
Form S-3 (the “Registration Statement”) filed bg Registrants on January 5, 2007 with the Secsidiiel Exchange Commission under the
Securities Act of 1933, as amended (the “SecurREt®), relating to the resale of (i) the 3.125%rwertible Senior Debentures due 2026 of
Broadwing (the “Debentures”) which are guarantegdéarent and each of the Guarantors (the “Guarsf)tard (ii) the shares (the “Shares”)
of common stock, par value $0.01 per share, ofRgf€ommon Stock”) issuable upon the conversiothefDebentures. The Debentures
were issued pursuant to an Indenture (the “Oridim@énture”), dated as of May 16, 2006, by and agr®roadwing, the Guarantors and The
Bank of New York Trust Company, National Associat{@s successor in interest to J.P. Morgan Trustgamy, National Association), as
trustee (the “Trustee”), as amended by the Firppfumental Indenture, dated as of January 3, 20@7 First Supplemental Indenture”), by
and among Broadwing, the Guarantors, Parent andrtistee and the Second Supplemental Indentured dat of January 3, 2007 (the
“Second Supplemental Indenture”), by and among @&sdag, the Guarantors, Parent, Level 3 Colorade,, la Delaware corporation and a
wholly owned subsidiary of Parent, and the Trugéseamended, tt*Indentur’). The Debenture



Level 3 Communications, Inc.
January 5, 2007
Page 2

and Shares are to be offered and sold by certlingsshareholders from time to time as set fortlthie Registration Statement, and any
amendments or supplements thereto.

In connection with the foregoing, we have examiogdinals or copies, certified or otherwise ideetifto our satisfaction, of the restated
certificate of incorporation and by-laws of the R#@nts, the Registration Statement, the Debesittne form of certificate evidencing the
Shares, the Indenture and such other corporatedgdastruments, documents and certificates ofipuwifficials and certificates of officers of
the Registrants as we have deemed relevant andsayes a basis for the opinions hereinafterostt.fln all such examinations we have
assumed the genuineness of all signatures on arigircertified or otherwise identified documentsl ahe conformity to original or certified
or otherwise identified documents of all copiesmiited to us as conformed or photostatic copiestofgquestions of fact material to such
opinions, we have relied without independent ingasion upon representations set forth in the Dalres, certificates of officers of the
Registrants and certificates of public officialse\WWave assumed the accuracy of all factual mattersined therein and have made no
independent investigation or other effort to canfthe accuracy of such factual matters.

On the basis of the foregoing and subject to thaifigations and limitations stated herein, we afr¢he opinion that:

() The Debentures and the Guarantees have begnsduked and constitute valid and biding obligatiofithe Broadwing, Parent and
the Guarantors, as applicable, enforceable agdie®®roadwing, Parent and the Guarantors, as aiyhdicin accordance with the
terms, except as enforcement thereof may be linfijelankruptcy, insolvency (including, without liriion, all laws relating to
fraudulent transfers), reorganization, moratoriursimilar laws affecting enforcement of creditoriglhts generally and except as
enforcement thereof is subject to general prinsipleequity (regardless of whether enforcementissitiered in a proceeding in
equity or at law); an

(il The Shares issuable upon conversion of the Delenhave been duly and validly authorized, and, wésred and delivered ug
conversion of the Debentures, will be fully paidiamonassessabl

This opinion is being rendered solely in connectigih the registration of the Debentures and thar& pursuant to the registration
requirements of the Securities Act. We hereby cotngethe filing of this opinion as an exhibit teetRegistration Statement and to the
reference to our firm under the caption “ValiditySecurities” in the Registration Statement. Byimggvour consent, we do not admit that we
are in the category of persons whose consent isregjunder Section 7 of the Securities Act orrtiies and regulations issued or
promulgated thereunder.

This opinion is limited to the laws of the StateN®#w York and the Delaware General Corporation Lahich includes the statutory
provisions, applicable provisions of the Delawawastitution and reported judicial decisions intetprg such provisions.

Very truly yours,

/sl Willkie Farr & Gallagher LLP



Exhibit 23.1
Consent of Independent Registered Public Accountingirm

The Board of Directors
Level 3 Communications, Inc.:

We consent to the use of our report dated Mar@®Q6, except as to the effects of discontinuedaijmrs discussed in note 23, which is a
November 17, 2006, with respect to the consolidatddnce sheets of Level 3 Communications, Inc.safdidiaries as of December 31, 2
and 2004, and the related consolidated stateménfsenations, cash flows, changes in stockholdegsity (deficit) and comprehensive loss
for each of the years in the three-year period eémgcember 31, 2005, and our report dated Mar@9d6 with respect to management’s
assessment of the effectiveness of internal cootret financial reporting as of December 31, 2@01] the effectiveness of internal control
over financial reporting as of December 31, 20A6piporated herein by reference and to the referemour firm under the heading “Experts”
in the prospectus.

Our reports refer to a change in the method of @uiiog for asset retirement obligations in 2003.
/sl KPMG LLP

Denver, Colorado
January 5, 2007



Exhibit 23.2
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by referémtlis Registration Statement on Forn3 8f Level 3 Communications, Inc., of our ref
dated March 11, 2005, relating to the financialesteents of WilTel Communications Group, Inc., whagpears in the Current Report on
Amendment No. 1 to Form 8-K of Level 3 Communicasipinc. dated March 3, 2006. We also consentdadference to us under the
heading “Experts” in such Registration Statement.

/sl PricewaterhouseCoopers LLP

Tulsa, Oklahoma
January 5, 2007



Exhibit 23.3
Consent of Independent Registered Public Accountingirm
The Board of Directors
Broadwing Corporation:

We consent to the use of our reports dated Mar@0@d6, with respect to the consolidated balancetshaf Broadwing Corporation and
subsidiaries as of December 31, 2005 and 2004thencklated consolidated statements of operatgiaskholders’ equity, and cash flows for
each of the years in the three-year period endegmber 31, 2005, management’s assessment of #utiedihess of internal control over
financial reporting and the effectiveness of in&montrol over financial reporting as of DecemBgr 2005, incorporated herein by reference
and to the reference to our firm under the heathixperts” in the prospectus.

/sl KPMG LLP

Austin, Texas
January 5, 200



