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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reportedgtober 15, 2009

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Delaware 0-15658 47-0210602
(State or othe (Commission File (IRS employel
jurisdiction of incorporation Number) Identification No.)
1025 Eldorado Blvd., Broomfield, Coloradc 80021
(Address of principal executive office (Zip code)

720-888-1000
(Registrant’s telephone number including area code)

Not applicable
(Former name and former address, if changed sastedport)

Check the appropriate box below if the Form 8-flis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

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

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

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

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




Item 1.01 Entry into a Material Definitive Agreement.
Item 2.03 Creation of a Direct Financial Obligaion or an Obligation under an Off-Balance Sheet Arangement of a Registrant.

On October 15, 2009 , Level 3 Communications, (tiee “Company”) consummated the transactions coplated by a Securities Purchase
Agreement (the “Purchase Agreement”) that it exedwtith certain investors (the “Investors”) on Ao 1, 2009 in connection with the
offering and sale of $275,000,000 aggregate prai@mount of its 7% Convertible Senior Notes du#32Eeries B (the “New Notes”). A
copy of the Purchase Agreement was previously ile@xhibit 10.1 to the Company’s Current ReporFomm 8-K, filed on October 2, 2009,
and is incorporated herein by reference.

The Notes are senior unsecured obligations of thragainy, ranking equal in right of payment withatlthe Company’s existing and future
unsubordinated indebtedness. The New Notes matuldarch 15, 2015 and pay 7 percent annual caslesit Interest on the Notes is
payable on March 15 and September 15 of each pegmning on March 15, 2010.

The New Notes are convertible by holders into shafeghe Company’s common stock, par value $0.0kpare (“Common Stock”), at an
initial conversion price of $1.80 per share (whiglequivalent to a conversion rate of 555.5556eshaf Common Stock per $1,000 principal
amount of the New Notes), subject to adjustmentugastain events, at any time before the closeusirtess on March 15, 2015. Holders
may require the Company to repurchase all or anlygbaheir New Notes upon the occurrence of aglesied event (change in control or a
termination of trading) at a price equal to 100%haf principal amount of the New Notes, plus acdraed unpaid interest to, but excluding,
the repurchase date, if any. In addition, if adleolelects to convert its New Notes in connectidéth wertain changes in control, the Company
will pay, to the extent described in the Secondpfeipental Indenture (as defined below) governirggNlew Notes, a make-whole premium
by increasing the number of shares deliverable woowersion of such Notes.

The New Notes were issued pursuant to an Inderdated as of December 24, 2008 (the “Base Indéentiretween the Company and The
Bank of New York Mellon, as Trustee (the “Trusteed$ supplemented by a Second Supplemental Indgmtated as of October 15, 2009
(the “Second Supplemental Indenture”), betweerCQbmpany and the Trustee. The Base Indenture veasopisly filed as Exhibit 4.1 to the
Company'’s Current Report on Form 8-K, filed on Deber 24, 2008, and is incorporated herein by refere A copy of the Second
Supplemental Indenture is attached hereto as Bxhibiand is incorporated herein by reference.

A legality opinion of Willkie Farr & Gallagher LL®ith respect to the validity of the Notes and thares of the Common Stock issuable L
conversion of the Notes is attached hereto as Exhiband is incorporated herein by reference.

The offering was made pursuant to the Company’'sdRagjon Statement on Form S-3 (File No. 33-1543iléd on November 4, 2008 (the
“Registration Statement”). Under the RegistraBiatement, the Company may offer its debt and ggeiturities from time to time in one or
more offerings.




Item 9.01. Financial Statements and Exhibits

(a) Financial Statements of Business Acquired
None

(b) Pro Forma Financial Information
None

(c) Shell Company Transactions
None

(d) Exhibits

4.1 Second Supplemental Indenture, dated as of Ocfidhe2009, by and between the Company and The BaNkw York
Mellon, as trustee.

5.1 Opinion of Willkie Farr & GallaghelLP.




SIGNATURES

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

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presidel

Date: October 15, 20C




EXHIBIT 4.1
SECOND SUPPLEMENTAL INDENTUR
SECOND SUPPLEMENTAL INDENTURE
between
LEVEL 3 COMMUNICATIONS, INC.
and
THE BANK OF NEW YORK MELLON
as Trustee
$500,000,000

7% Convertible Senior Notes due 2015, Series B

Dated as of October 15, 2009

Supplement to Indenture dated as of December 8 20
(Senior Debt Securities)




THIS SECOND SUPPLEMENTAL INDENTURE, dated as of @m¢r 15, 2009, is by and between Level 3
Communications, Inc., a Delaware corporation (ti@otfmpany’), and The Bank of New York Mellon, a New York liamg corporation (the “
Trustee”), as Trustee under the Indenture (defined below).

WHEREAS, the Company and the Trustee have, as cémber 24, 2008, entered into an indenture (asesugmted, the “
Indenture’), providing for the issuance by the Company frisme to time of its senior debt securities;

WHEREAS, Section 9.01 of the Indenture providespmagnother things, that the Company, when authorigedr pursuant
to a Board Resolution, and the Trustee may, witlloeiconsent of the Holders of Securities, entier @me or more indentures supplement:
the Indenture to establish the form or terms ofuiges of any series, including the provisions gndcedures providing for the adjustment of
conversion rights with respect to Securities cotiblerinto Common Stock, or to change or elimiratg of the provisions of the Indenture,
provided that any such change or elimination dhediome effective only when there is no Securitys@unding of any series created prior to
the execution of such supplemental indenture wisi@ntitled to the benefit of such provisions;

WHEREAS, the Company desires to issue one seriesrofertible senior debt securities under the Ihaten and has duly
authorized the creation and issuance of such @ebtisies under the Indenture, and has duly authdrthe execution and delivery of this
Second Supplemental Indenture to modify the Inderdnd to provide certain additional provisionhaseinafter described:;

WHEREAS, the Company has requested that the Tresiee into this Second Supplemental Indenturé¢if®mpurposes of
establishing the terms of such convertible seniédnt decurities and providing for the rights, olfigias and duties of the Trustee with respect
to such debt securities;

WHEREAS, concurrently with the execution hereo§ @ompany has delivered an Officers’ Certificatd has caused its
counsel to deliver to the Trustee an Opinion of 3@l pursuant to Sections 3.03 and 9.03 of thentinde and a reliance letter upon an
opinion of counsel; and

WHEREAS, all conditions and requirements of theelmiire necessary to make this Second Supplemed&hture a valid,
binding and legal instrument in accordance withdétens have been performed and fulfilled by theigsihereto, and the execution and
delivery thereof have been in all respects dulyatited by the parties hereto.

NOW, THEREFORE, for and in consideration of the nalipremises and agreements herein contained,ctrp&hy and
the Trustee covenant and agree, for the equal mmbgionate benefit of all Holders of the Secestias follows:




ARTICLE |

CREATION OF THE SECURITIES

SECTION 1.1. Designation of the SerieBursuant to the terms hereof and Sections 2.0B#1 of the Indenture, the
Company hereby creates a series of its conved#ador debt securities designated as the “7% CtibleeSenior Notes due 2015,
Series B” (the “ Note¥), which Notes shall be deemed “Securities” fdrmirposes under the Indenture.

SECTION 1.2._Form of SecuritiesThe Notes will be issued in definitive form witltacoupons and the definitive form of
the Notes shall be substantially in the form sehfan Exhibit Aattached hereto, which is incorporated herein aadenpart hereof. The
Notes shall bear interest, be payable and haveatheh terms as are stated in the form of defiaitibote or in the Indenture, as supplemel
by this Second Supplemental Indenture. The Stdtsdrity of the Notes shall be March 15, 2015.

SECTION 1.3._Limit on Amount of SecuritiesThe aggregate principal amount of the Notes natlexceed $500 million
and may, upon the execution and delivery of thisod Supplemental Indenture or from time to timerelafter, be executed by the Company
and delivered to the Trustee for authenticatiou, the Trustee shall thereupon authenticate andetedaid Notes to or upon the Company
Order, without further action by the Company.

SECTION 1.4._Ranking.The Notes will be the Company’s unsecured andhmslinated obligations and rank equal in
right of payment with all of the Company’s existiagd future unsecured and unsubordinated indeldsdne

SECTION 1.5. Certificate of AuthenticationThe Trustee’s certificate of authentication tdbleene on the Notes shall be
substantially as provided in the form of note dtethereto as Exhibit A

SECTION 1.6._No Sinking FundNo sinking fund will be provided with respecttte Notes (notwithstanding any
provisions of the Indenture with respect to sinkigd obligations).

SECTION 1.7._No Additional AmountsNo Additional Amounts will be payable with respéz the Notes (notwithstandi
any provisions of the Indenture with respect to liddal Amount obligations).

SECTION 1.8._Repayment at the Option of HoldéFkere will be no right of repayment at the optajrihe Holders
pursuant to Article Thirteen of the Indenture.

SECTION 1.9. Redemption of Securitie3here will be no right of redemption pursuanfiticle Eleven of the Indenture.
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SECTION 1.10._Definitions.(a) Capitalized terms used herein and not otiserdefined shall have the respective
meanings assigned thereto in the Indenture.

(b) Solely for purposes of this Second Suppleniéntienture and the Notes, the following definioof Section 1.01 of tt
Indenture are hereby amended in their entiretgaal as follows:

“ Material Subsidiary means any Subsidiary of the Company which atigite of determination is a “significant subsidiary”
as defined in Rule 1-02(w) of Regulation S-X untter Securities Act and the Exchange Act.

“ Person” means any individual, corporation, company, parship, joint venture, limited liability companyssociation,
joint stock company, trust, unincorporated orgatiira government or agency or political subdivistbereof or any other entit

“ Subsidiary” of any Person means (a) a corporation more thandaie combined voting power of the outstandindiMg
Stock of which is owned, directly or indirectly, bych Person or by one or more other Subsidiafieaah Person or by such Person and one
or more Subsidiaries thereof or (b) any other Re(sther than a corporation) in which such Persomne or more other Subsidiaries of such
Person and one or more other Subsidiaries thed@efitly or indirectly, has at least a majority @wship and power to direct the policies,
management and affairs thereof.

(c) Solely for purposes of this Second Suppleméntenture and the Notes, the following terms khave the indicated
meanings:

“ Acquired Debt’ means, with respect to any specified Personin@gbtedness of any other Person existing at the such
Person merges with or into or consolidates witthspecified Person and (b) indebtedness securad_n encumbering any property
acquired by such specified Person, which indebt&siimteeach case was not incurred in anticipatipard was outstanding prior to, such
merger, consolidation or acquisition.

“ Capital Stock’ of any Person means any and all shares, inteqgstscipations or other equivalents (however giesied)
of corporate stock or other equity participationsjuding partnership interests, whether generédihtted, of such Person and any rights
(other than debt securities convertible and exchablg into an equity interest), warrants or opti@nacquire an equity interest in such
Person.

“ Change in Control after the original issuance of the Notes meaesoitcurrence of one or more of the following events

(a) any “person” or “group” (as such terms are useBections 13(d) and 14(d) of the Exchange Aa@ryr successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hadgivoting or disposing of
securities within the meaning of Rule 13d-5(b)(@)ier the Exchange Act, other than any one or mbtleeoPermitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that
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a person will be deemed to have “beneficial ownipf'sdf all shares that any such person has the tighacquire, whether such right
is exercisable immediately or only after the passagime), directly or indirectly, of 35% or mooé the total voting power of the
Voting Stock of the Company (other than as a resfudiny merger, share exchange, transfer of asseimilar transaction solely for
the purpose of changing the Company’s jurisdictbmcorporation and resulting in a reclassificatioonversion or exchange of
outstanding shares of the Common Stock solelyshtres of common stock of the surviving entitylividled, however, that the
Permitted Holders are the “beneficial owners” (afiried in Rule 13d-3 under the Exchange Act, extiggita person will be deemed
to have “beneficial ownership” of all shares thay auch person has the right to acquire, whethar sght is exercisable
immediately or only after the passage of time)edliy or indirectly, in the aggregate of a lessencpntage of the total voting power
of the Voting Stock of the Company than such otfeson or group (for purposes of this clause (&h gerson or group shall be
deemed to beneficially own any Voting Stock of apawation (the “ specified corporatidhheld by any other corporation (the “
parent corporatiot) so long as such person or group beneficially sydirectly or indirectly, in the aggregate a miyjoof the total
voting power of the Voting Stock of such parentpmoation); or

(b) (i) any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeAany successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hodgivoting or disposing of
securities within the meaning of Rule 13d-5(b)(@)ler the Exchange Act, becomes the “beneficial oWi@s defined in Rule 13d-3
under the Exchange Act, except that a person witldeemed to have “beneficial ownership” of all slsahat any such person has the
right to acquire, whether such right is exercisamediately or only after the passage of timejediy or indirectly, of a majority ¢
the total voting power of the Voting Stock of ther@pany (other than as a result of any merger, sharkange, transfer of assets or
similar transaction solely for the purpose of chiagdhe jurisdiction of incorporation of the Compgaand resulting in a
reclassification, conversion or exchange of outitammshares of the Common Stock solely into shafe®@mmon stock of the
surviving entity) and (ii) a Termination of Tradisball have occurred; or

(c) the Companyg consolidation or merger with or into any others@a, any merger of another Person into the Compan
any sale, transfer, assignment, lease, conveyaruther disposition, directly or indirectly, of @t substantially all the assets of the
Company and its Subsidiaries, considered as a wWbthier than a disposition of such assets as aregnor virtually as an entirety
a wholly owned Subsidiary or one or more Permittetters) shall have occurred, other than (i) aapdaction (A) that does not
result in any reclassification, conversion, excleaagcancellation of outstanding shares of the Gomijs Capital Stock and
(B) pursuant to which holders of the Company’s GdBtock immediately prior to the transaction anditled to exercise, directly or
indirectly, 50% or more of the total voting powdradl shares of Capital Stock entitled to
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vote generally in the election of directors of twmtinuing or surviving person immediately aftee thansaction; or (ii) any merger,
share exchange, transfer of assets or similardcdios solely for the purpose of changing the Camypsjurisdiction of incorporatio

and resulting in a reclassification, conversiomxchange of outstanding shares of the Common Stleky into shares of common
stock of the surviving entity; or

(d) during any period of two consecutive yearsjvittlials who at the beginning of such period cdngd the board of
directors of the Company (together with any newvectiors whose election or appointment by such boawghose nomination for
election by the shareholders of the Company wasoapg by a vote of a majority of the directors tiséiti in office who were either
directors at the beginning of such period or whelsetion or nomination for election was previoustyapproved) cease for any
reason to constitute a majority of the board oécliors of the Company then in office; or

(e) the shareholders of the Company shall haveoapgrany plan of liquidation or dissolution of Bempany.

“ Closing Sale Pricé of the shares of Common Stock on any date mdanslosing per share sale price (or, if no closing
sale price is reported, the average of the closidg@nd ask prices or, if more than one in eitlzseg the average of the average closing bi
the average closing ask prices) on such date astegjpn composite transactions on the Nasdaq GBélact Market or such principal United
States securities exchange on which shares of Con8tark may be traded or, if the shares of ComntookSare not approved for trading on
the Nasdaq Global Select Market or listed on add¢h$tates national or regional securities exchagegported by the Nasdaq system or by
the National Quotation Bureau Incorporated. Inahsence of such quotations, the Company shalhtitted to determine the Closing Sale

Price on the basis of such quotations as it corsigigpropriate. Closing Sale Price shall be detexdhwithout reference to extended or after
hours trading.

“ Conversion Agent means the Trustee or any other Person appointédebCompany to accept Notes presented for

conversion.
“ Conversion Pricé means $1,000 divided by the applicable Conver§late.
“ Conversion Raté is defined in Section 15.04 of the Indenture meaded by this Second Supplemental Indenture.
“ Designated Evertmeans the occurrence of a Change in Controleranination of Trading.
A ] “ Exchange Act’ means the Securities Exchange Act of 1934, asxdett and the rules and regulations promulgated
thereunder.




“ Fair Market Value’ has the meaning set forth in Section 15.05(fbhe Indenture as amended by this Second
Supplemental Indenture.

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvensefitt of 1976, as amended.

“ Lien " means any mortgage or deed of trust, pledge, tgoation, security interest, lien, charge, encambe or other
security agreement of any kind or nature whatsqgrewrided, however, that Liens shall not include defeasance trusfsmas. For purpose
of this definition, the sale, lease, conveyancetber transfer by the Company or any of its subsiés of, including the grant of indefeasible
rights of use or equivalent arrangements with retsfoe dark or lit communications fiber capacityommmunications conduit shall not
constitute a Lien.

“ Permitted Holder$ means the members of the Company’s Board of Borsmn April 28, 1998, and their respective
estates, spouses, ancestors, and lineal desceritiaritgal representatives of any of the foregaingd the trustees of any bona fide trusts of
which the foregoing are the sole beneficiariesherdgrantors, or any Person of which the foregolmenéficially owns” (as defined in
Rule 13d-3 under the Exchange Act) at least 66-218%ae total voting power of the Voting Stock afch Person.

“ Securities Act’ means the Securities Act of 1933, as amendedttencdules and regulations promulgated thereunder.

“ Specified Indebtednesaneans (a) the Company’s 6.0% Convertible Subatgith Notes due 2010, 2.875% Convertible
Senior Notes due 2010, 10.0% Convertible Senioesldue 2011, 5.25% Convertible Senior Notes dué,Z25% Convertible Senior Notes
due 2012, 9% Convertible Senior Discount Notes2iMi3, 15% Convertible Senior Notes due 2013, 7%v€xible Senior Notes due 2015
issued under the indenture dated as of June 26, 28fiveen the Company and The Bank of New York dhetind (b) any indebtedness of
Company for borrowed money that (i) is in the favmor represented by, bonds, notes, debenturether securities or any guarantee thereof
(other than promissory notes or similar evidendaadebtedness under bank loans, reimbursemenéagnets, receivables facilities or other
bank, insurance or other institutional financingesgnents under Section 4(2) of the Securities Aeing guarantee thereof) and (ii) is, or n
be, quoted, listed or purchased and sold on armk €wchange, automated securities trading systemmerrthe-counter or other securities
market (including, without prejudice to the genityadf the foregoing, the market for securitiegdle for resale pursuant to Rule 144A un
the Securities Act). For the avoidance of doubpeé@fied Indebtedness” shall not include indebtedreamong the Company or its
Subsidiaries or among Subsidiaries of the Company.

“ Termination of Trading will be deemed to have occurred if the CommonrcBt@r other common stock into which the
Notes are then convertible) is not listed for trgddn a U.S. national securities exchat
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“ Trading Day” means (a) if the applicable security is quotedtmNasdaq Global Select Market, a day on whiaties
may be made thereon, (b) if the applicable secisiligted or admitted for trading on the New Y@&tock Exchange or another national or
regional securities exchange, a day on which the Xerk Stock Exchange or such other national ofaiegl securities exchange is open for
business or (c) if the applicable security is rolisted, admitted for trading or quoted, any d#yeothan a Saturday or Sunday or a day on
which banking institutions in the State of New Yanle authorized or obligated by law or executivdeoto close.

“Voting Stock” of any Person means the Capital Stock of suckdPewhich ordinarily has voting power for the eiectof
directors (or persons performing similar functioasuch Person, whether at all times or only folomg as no senior class of securities has
such voting power by reason of any contingency.

ARTICLE Il

EVENTS OF DEFAULT

SECTION 2.1._Amendments to Article FiveArticle Five of the Indenture is amended in ity with respect to the
Notes as follows

“SECTION 5.01._Events of DefaultAn “ Event of Default’ with respect to any Notes occurs if:

(a) the Company defaults in the payment of prialcgd, or premium, if any, on the Notes when dumaturity, upon
repurchase, upon acceleration or otherwise; or

(b) the Company defaults in the payment of antaliment of interest on the Notes when due (ingigdiny interest
payable in connection with a repurchase pursuaBefttion 10.06) and continuance of such defaulBfodays or more; or

(c) (i) the Company defaults in the payment of Bresignated Event Payment in respect of the Natgah@date therefor; or
(if) the Company fails to provide timely noticeafly Designated Event in accordance with Sectior3618nd 10.07; or

(d) the Company defaults (other than a defaulfas#t in clause (a), (b) or (c) above) in the perfance of, or breaches,
any other covenant or warranty of the Companyah fin this Indenture or the Notes and fails tmeely such default or breach within a
period of 60 days after the receipt of written oet{specifying such default or breach and requiitibgy be remedied and stating that such
notice is a “Notice of Defaulthereunder) from the Trustee or the Holders of @tl@5% in aggregate principal amount of the thestanding
Notes; ot

(e) adefault under any credit agreement, mortgagenture or instrument under which there majsbaed or by which
there may be secured or evidenced any indebtedmessoney borrowed by the Company or any MaterigdsSdiary (or the payment of
which is guaranteed or secured by the Companyypfn




its Material Subsidiaries), whether such indebtedrar guarantee exists on the date of this Indemtuis created thereafter, which default

(i) is caused by a failure to pay when due anyqipial of such indebtedness within the grace pepimdided for in such indebtedness, which
failure continues beyond any applicable grace pe@o‘ Payment Defaul), or (ii) results in the acceleration of such éfdedness prior to its
express maturity (without such acceleration beesginded or annulled) and, in each case, the pahemount of such indebtedness, together
with the principal amount of any other such inddbess under which there is a Payment Default omidueirity of which has been so
accelerated, aggregates $25,000,000 or its forigency equivalent or more and such Payment Dieifanbt cured or such acceleration is
not annulled within 10 days after receipt of writigotice (specifying such default and requiring @wmpany to cause such Payment Default
to be cured or cause such acceleration to be destior annulled and stating that such notice N@ite of Default” hereunder) by the
Company from the Trustee or by the Company andthstee from any Holder of Notes; or

(f failure to pay a final, nonappealable judgmenfinal, nonappealable judgments (other thanjadgment as to which a
reputable insurance company has accepted fullitighior the payment of money entered by a courtaurts of competent jurisdiction
against the Company or any Material Subsidiarigh®fCompany, which judgments remain unstayed, o or undischarged for a period
of 60 days, providethat the aggregate amount of all such judgmentses&$25,000,000 or its foreign currency equivakant

(g) the Company or any Material Subsidiary, punswa or within the meaning of any Bankruptcy Law:

(i) commences a voluntary case,

(i) consents to the entry of an order for relghinst it in an involuntary case,

(iii) consents to the appointment of a Custodiit or for all or substantially all of its propert

(iv) makes a general assignment for the benefisafreditors, or

(v) makes the admission in writing that it genlgred unable to pay its debts as the same becompaiu

(h) a court of competent jurisdiction enters egjuent, order or decree under any Bankruptcy Law tha

(i) is for relief against the Company or any Ma@kESubsidiary in an involuntary case, and the podalecree remains
unstayed and in effect for 90 days,

(i) appoints a Custodian of the Company or anyevial Subsidiary, and the order or decree remairstayed and in
effect for 90 days, or




(i) orders the liquidation of the Company or avigterial Subsidiary, and the order or decree ramanstayed and in
effect for 90 days.

The term “ Bankruptcy Lawmeans Title 11, U.S. Code or any similar Federadtate law for the relief of debtors. The
term “ Custodiari means any receiver, trustee, assignee, liquidatsimilar official under any Bankruptcy Law.

(i) The Company defaults with respect to its oltiigmto deliver when due all shares of Common Stbelkverable upon
conversion of the Notes which default continuessf@&usiness Days.

SECTION 5.02._AccelerationlIf an Event of Default (other than an Event ofdst with respect to the Company specif
in clauses (g) and (h) of Section 5.01) occursiamntinuing, then and in every such case, thetér) by written notice to the Company, or
the Holders of at least 25% in aggregate princpabunt of the then outstanding Notes, by writteticedo the Company and the Trustee,
may declare the unpaid principal of, premium, if,aand accrued and unpaid interest on all of theedlto be due and payable. Upon such
declaration, such principal amount, premium, if aryd accrued and unpaid interest shall become diatety due and payable,
notwithstanding anything contained in this Indeatar the Notes to the contrary. If any Event ofdDé with respect to the Company
specified in clause (g) or (h) of Section 5.01 @scall unpaid principal of, and premium, if anpdaaccrued and unpaid interest on the Notes
then outstanding shall become automatically duepaydble, without any declaration or other acttangart of the Trustee or any Holder of
Notes.

The Holders of a majority in aggregate principabamt of the then outstanding Notes by notice toTthestee may rescind
an acceleration of the Notes and its consequeha#isiisting Events of Default (other than nonpent of principal of, premium, if any, and
interest on the Notes which has become due solelyrtue of such acceleration) have been curedaved and if the rescission would not
conflict with any judgment or decree of any codrtompetent jurisdiction. No such rescission shfitct any subsequent Default or Even
Default or impair any right consequent thereto.

SECTION 5.03._Other Remediedf an Event of Default occurs and is continuititgg Trustee may pursue any available
remedy by proceeding at law or in equity to colkset payment of principal of or interest on the &obr to enforce the performance of any
provision of the Notes or this Indenture. The Teesmay maintain a proceeding even if it does pesess any of the Notes or does not
produce any of them in the proceeding. A delagroission by the Trustee or any Holder of a Notexarcising any right or remedy
occurring upon an Event of Default shall not imgh right or remedy or constitute a waiver of cq@escence in the Event of Default. All
remedies are cumulative to the extent permittethiy




SECTION 5.04._Waiver of Past Default§.he Holders of a majority in aggregate princigadount of the Notes then
outstanding may, on behalf of the Holders of adl Hotes, waive an existing Default or Event of ddifand its consequences, except a
Default or Event of Default in the payment of th@apipal of, and premium, if any, or interest oe tKotes (other than the non-payment of
principal of, and premium, if any, and interesttbe Notes which has become due solely by virtugnodicceleration which has been duly
rescinded as provided above), or in respect ofvartant or provision of this Indenture which canpetmodified or amended without the
consent of all Holders of Notes. When a DefaulEwent of Default is waived, it is cured and stopatinuing. No waiver shall extend to any
subsequent or other Default or Event of Defaulhgrair any right consequent thereon.

SECTION 5.05._Control by Majority.The Holders of a majority in aggregate principalount of the then outstanding
Notes may direct the time, method and place of gotidg any proceeding for any remedy availabldheoTrustee or exercising any trust
power conferred on it. However, the Trustee méiyseeto follow any direction that conflicts withateor this Indenture that the Trustee
determines may be unduly prejudicial to the rigiftether Holders of Notes or that may involve thraskee in personal liability; provided
however, that the Trustee shall have no duty or obligafgubject to Section 6.02) to ascertain whetherabisuch actions or forbearances
unduly prejudicial to such Holders; provididther, howevelrthat the Trustee may take any other action thet@eudeems proper that is not
inconsistent with such directions.

SECTION 5.06._Limitation on SuitsA Holder of a Note may not pursue any remedy wétpect to this Indenture or the

Notes unless
(a) the Holder gives to the Trustee notice of mticaing Event of Default;

(b) the Holders of at least 25% in aggregate gwalamount of the then outstanding Notes makeitienrrequest to the
Trustee to pursue the remedy;

(c) such Holder or Holders offer and, if requesfadvide to the Trustee indemnity satisfactoryht® Trustee against any
loss, liability or expense;

(d) the Trustee does not comply with the requetttizv30 days after receipt of the request andofifer and, if requested,
the provision of indemnity; and

(e) during such 30-day period the Holders of aamiiyj in aggregate principal amount of the thenstartding Notes do not
give the Trustee a direction inconsistent withridmguest.

A Holder of a Note may not use this Indenture tjydice the rights of another Holder or to obtajpreference or priority
over another Holder.

SECTION 5.07._Rights of Holders To Receive PaymeNbtwithstanding any other provision of this Intee, the right o
any Holder of a Note to receive payment of pringipeemium, if any, and interest on the Note, omfter the
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respective due dates expressed in the Note, airtg buit for the enforcement of any such paymenboafter such respective dates, or to
bring suit for the enforcement of the right to certihe Note shall not be impaired or affected witththe consent of the Holder of a Note.

SECTION 5.08._Collection Suit by Trusteéf an Event of Default specified in Section 58)1(b) or (c)(i) occurs and is
continuing, the Trustee may recover judgment ilow® name and as trustee of an express trust agagn€ompany for the whole amount of
principal, premium, if any, and interest remainimgpaid on the Notes and interest on overdue prhcemium, if any, and interest and s
further amount as shall be sufficient to coverdbsts and, to the extent lawful, expenses of didlecincluding the reasonable compensation,
expenses, disbursements and advances of the Tritstegents and counsel.

SECTION 5.09._Trustee May File Proofs of Clairnthe Trustee may file such proofs of claim anceottapers or
documents as may be necessary or advisable in twrthawve the claims of the Trustee and the HoldeEMotes allowed in any judicial
proceedings relative to the Company, its creditoriss property. Nothing contained herein shalbleemed to authorize the Trustee to
authorize or consent to or accept or adopt on behahy Holder of a Note any plan of reorganizatiarrangement, adjustment or
composition affecting the Notes or the rights of &lolder thereof, or to authorize the Trustee ttevo respect of the claim of any Holder in
any such proceeding.

SECTION 5.10._Priorities.Any money collected by the Trustee pursuant i Alticle shall be applied in the following
order, at the date or dates fixed by the Trustek iancase of the distribution of such money oroaot of principal (or premium, if any) or
interest, upon presentation of the Notes or coupmnisoth, as the case may be, and the notatisadhef the payment if only partially paid
and upon surrender thereof if fully paid:

FIRST: To the payment of all amounts due the Baisind any predecessor Trustee under Section 6.07;

SECOND: To the payment of the amounts then dueuapdid upon the Notes for principal (and premiifrany) and
interest, in respect of which or for the benefitnfich such money has been collected, ratably,ouitipreference or priority of any
kind, according to the aggregate amounts due ayabp@on such Notes for principal (and premiunany) and interest, respective
and

THIRD: To the payment of the remainder, if anyttte Company.

SECTION 5.11. Undertaking for Costdn any suit for the enforcement of any right emedy under this Indenture or in
any suit against the Trustee for any action takernatted by it as a Trustee, a court in its disoremay require the filing by any party litig:
in the suit, other than the Trustee, of an undértpto pay the costs of the suit, and the couitsinliscretion may assess reasonable costs,
including
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reasonable attorneys fees, against any partyiitigathe suit, having due regard to the merits gmad faith of the claims or defenses mad
the party litigant. This Section does not applatsuit by the Trustee, a suit by a Holder purst@®ection 5.07 or a suit by Holders of more
than 25% in principal amount of the then outstagdilotes.

SECTION 5.12. Restoration of Rights and Remedi#ghe Trustee or any Holder of a Note has tngtid any proceeding
enforce any right or remedy under this Indenturé such proceeding has been discontinued or abaddonany reason, or has been
determined adversely to the Trustee or to such étottien and in every such case, the Company,riegée and the Holders of Notes shall,
subject to any determination in such proceedingebtored severally and respectively to their forpasitions hereunder and thereafter all
rights and remedies of the Trustee and the Hokleal continue as though no such proceeding hanl insétuted.

SECTION 5.13. Rights and Remedies CumulatiiEexcept as otherwise provided with respect tarépdacement or
payment of mutilated, destroyed, lost or stolenuBes or coupons in the last paragraph of Se@i®6, no right or remedy herein conferred
upon or reserved to the Trustee or to the HoldElotes is intended to be exclusive of any othgintror remedy, and every right and remedy
shall, to the extent permitted by law, be cumukatwd in addition to every other right and remeidgig hereunder or now or hereafter
existing at law or in equity or otherwise. Theatisn or employment of any right or remedy heramdr otherwise, shall not prevent the
concurrent assertion or employment of any other@ppate right or remedy.

SECTION 5.14. Waiver of Usury, Stay or Extensiomka The Company covenants (to the extent that it lmagully do
s0) that it will not at any time insist upon, oeatl, or in any manner whatsoever claim or také#mefit or advantage of, any usury, stay or
extension law wherever enacted, now or at any kiereafter in force, which may affect the covenantthe performance of this Indenture;
and the Company (to the extent that it may lawfdityso) hereby expressly waives all benefit or athge of any such law, and covenants
it will not hinder, delay or impede the executidraay power herein granted to the Trustee, butsuffer and permit the execution of every
such power as though no such law had been enacted.”

ARTICLE Il

CONSOLIDATION, MERGER, SALE, LEASE OR CONVEYANCE

SECTION 3.1._Amendments to Article EightArticle Eight of the Indenture is amended inatgirety with respect to the
Notes as follows

“SECTION 8.01._When the Company May Merge, Efthe Company may not, in a single transactioredes of related
transactions, consolidate or merge with or inteffect a share exchange with (whether or not the@amy is the surviving corporation), or
sell, assign, transfer, lease, convey or otherdisgose of all or substantially all of its propestior assets as an entirety or substantially as an
entirety to, any Person unless:
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(@) either
(i) the Company shall be the surviving or contirgucorporation, or

(i) the Person formed by or surviving any suchsmlidation, merger or share exchange (if othen tha Company) or
the Person which acquires by sale, assignmensfégiease, conveyance or other disposition thpeties and assets of the
Company substantially as an entirety:

(1) shall be a corporation organized and validigting under the laws of the United States or Stgte thereof or
the District of Columbia and

(2) shall expressly assume, by supplemental indern form reasonably satisfactory to the Trusésecuted and
delivered to the Trustee, the due and punctual paywf the principal of, and interest, and premiifrany, on all of the
Notes and the performance of every covenant oNtites and this Indenture on the part of the Compaine performed or
observed, including, without limitation, modificatis to rights of Holders to cause the repurchadéotds upon a
Designated Event in accordance with Section 10m@bcanversion rights in accordance with Sectiol®@ %o the extent
required by such Sections;

(b) immediately after giving effect to such tractsan, no Default and no Event of Default shall @aeccurred and be
continuing; and

(c) the Company or such successor Person shall delivered to the Trustee an Officers’ Certificatel an Opinion of
Counsel each stating that such consolidation, nesare exchange, conveyance, transfer or leakafansupplemental indenture is requi
in connection with such transaction, such supplaéai@émdenture, comply with this provision of thisdenture and that all conditions precec
in this Indenture relating to such transaction Hawen satisfied.

For purposes of this Section 8.01, the transfel€bge, assignment, sale or otherwise, in a sirghsaction or series of
transactions) of all or substantially all of th@perties or assets of one or more Subsidiarieseo€Company, the Capital Stock of which
individually or in the aggregate constitutes alsabstantially all of the properties and asseth®fCompany, shall be deemed to be the
transfer of all or substantially all of the propestand assets of the Company.

SECTION 8.02._Successor Corporation Substitutethon any such consolidation, merger, share exghesale,
assignment, conveyance, lease, transfer or oteposition in accordance with Section 8.01, the assar Person formed by such
consolidation or share exchange or into which tbey@any is merged or to which such sale, assignmentieyance, lease, transfer or other
disposition is made will succeed to, and be sulistit for, and may exercise every right and powgethef Company under this Indenture with
the same effect as if such successor had been restbd Company
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herein, and thereafter (except in the case ofse)ethe predecessor corporation will be relievedlldurther obligations and covenants under
this Indenture and the Notes.

SECTION 8.03._Purchase Option on Change in Cantiidlis Article Eight does not affect the obligatoof the Company
(including without limitation any successor to thempany) under Section 10.06.”

ARTICLE IV

SUPPLEMENTAL INDENTURES

SECTION 4.1._Amendments to Article Ninga) Section 9.01 is hereby amended with respettte Notes by deleting the
“.” from the end of clause (10) thereof and subtig “; or” in its place and by adding the follavg to the end thereof:

“(11) to provide for the assumption of our obligat to Holders of Notes in the Indenture as supplged by Article Il of
the Second Supplemental Indenture; or

(12) to provide for conversion rights or repurahaghts of Holders of Notes in the event of coitiilon, merger, share
exchange or sale of all or substantially all of éissets of the Company as required to comply wettti@ 8.01 or 15.06; or

(13) to reduce the Conversion Price; or
(14) to add guarantees with respect to the Nates;

(15) to comply with the requirements of the Consian in order to effect or maintain the qualificatiof this Indenture
under the TIA."

(b) Section 9.02(1) is hereby amended in its etytiwith respect to the Notes to read as folloWd) change the Stated
Maturity of the principal of (or premium, if anynpor any installment of principal of or interest,ancluding Defaulted Interest, any Note; or
reduce the principal amount thereof or the ratamount of interest thereon or any Additional Amaupdyable in respect thereof, or any
premium payable upon the redemption thereof or & provisions of this Indenture with respecttte purchase of the Notes at the option of
the Holders upon a Designated Event in a mannegradito the Holders thereof, or change any obtigaif the Company to pay Additional
Amounts pursuant to Section 10.05 (except as cqritged by Section 8.01(1) and permitted by Sec@i@1(1)), or reduce the amount of the
principal of an Original Issue Discount Securitgttivould be due and payable upon a declaratioce#laration of the Maturity thereof
pursuant to Section 5.02 or the amount thereofaiytavin bankruptcy pursuant to Section 5.04, oeaskly affect any right of repayment at
the option of the Holder of any Note, or change Blace of Payment where, or the currency or cuigsncurrency unit or units or composite
currency or currencies in which, any Note or argnium or the interest thereon is payable, or imgpegright to institute suit for the
enforcement of any payment on or after the Statatuhty thereof (or, in the case of purchase abhtéon of the Holder, on or after the
Designated Event Purchase Date), or”.
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(c) Section 9.02(4) is hereby amended with restuettte Notes by deleting the “.” from the end oflselause and
substituting a “, or” in its place and by adding fiollowing to the end thereof:

“(5) waive a Default or Event of Default in theypaent of principal of or premium, if any, or inteten the Notes (except a
rescission of acceleration of the Notes by the Elidaf at least a majority in aggregate principabant of the Notes then outstanding and a
waiver of the payment default that resulted fromhsacceleration) or of a Designated Event Paynuent;

(6) make any change in the provisions of this imidee relating to waivers of past Defaults or EgesftDefault or the rights
of Holders of Notes to receive payments of princgdapremium, if any, or interest on the Notes; or

(7) make any adverse change to the abilities dfiéts of Notes to enforce their rights under thidenture; or

(8) except as permitted by this Indenture (inalgdsection 9.01(9)), increase the Conversion Paiceyodify the provisior
of this Indenture relating to conversion of the &oin a manner adverse to the Holders thereothanatse impair the right of Holders to
convert their Notes, upon the terms establishedyaunt to or in accordance with the provisions &f thdenture.”

ARTICLE V

PURCHASE AT OPTION OF HOLDERS UPON A DESIGNATED EME;
LIMITATION ON LIENS

SECTION 5.1._Amendment to Article TenArticle Ten is amended by adding to the end dtlewing new Sections 10.06
through Section 10.13, in each case with respettetdNotes to read as follows:

“SECTION 10.06._Purchase of Notes at Option oftiladders upon a Designated Evenfa) Following a Designated
Event, the Company shall notify the Holders of Ndtewriting of such occurrence and shall make féer gthe “ Designated Event Offéy to
repurchase all Notes then outstanding at a repsecpiace in cash (the “ Designated Event Payrfjesqual to 100% of the principal amount
thereof, plus (subject to the following sentena®raed and unpaid interest to, but excluding, tesinhated Event Purchase Date (as defined
below). If such Designated Event Purchase Daaftés a Regular Record Date or a Special Record Datt on or prior to the corresponding
Interest Payment Date or a Defaulted Interest payia&te, however, then the Company shall pay ttezast payable on such date to the
Person in whose name the Note is registered aldlse of business on the relevant Regular Recotd &aSpecial Record Date.

(b) Notice of a Designated Event shall be mailgabat the direction of the Company to the Hold#rblotes as specified
in Section 10.07. During the period specifieductsnotice, Holders of Notes may elect to tendeirtNotes in whole or in
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part in integral multiples of $1,000 in exchangetfe Designated Event Payment. Payment shalldserby the Company in respect of
Notes properly tendered pursuant to this Sectio6LOn a Business Day specified by the Company” Designated Event Purchase Déte
which shall be no earlier than 20 Business Daysranidter than 30 Business Days after the datheohotice given pursuant to Section 10

SECTION 10.07._Notice of Designated Event; Desigddvent Purchase Notice.

(a) Within 30 days after the occurrence of a Desigd Event, the Company, or, at the written retjaed expense of the
Company within 30 days after such occurrence, tlust€e, shall give to all Holders notice of thewscence of the Designated Event and of
the purchase right set forth herein arising asalt¢hereof. The Company shall also deliver ayamipsuch notice of a purchase right to the
Trustee. The notice shall include a form of Deatgd Event Purchase Notice to be completed by thédr and shall state:

(1) briefly, the events causing a Desighated Eaedtthe date of such Designated Event;

(2) the date by which the Designated Event Puehigtice pursuant to this Section 10.07 must bergiv

(3) the Designated Event Purchase Date;

(4) the Designated Event Payment;

(5) the name and address of the Paying Agentla@onversion Agent;

(6) that Notes as to which a Designated Eventiais® Notice has been given may be converted pursutive Indenture
only if the Designated Event Purchase Notice has lvdthdrawn in accordance with the terms of thideinture;

(7) that Notes must be surrendered to the Paygmenfto collect payment;

(8) that the Designated Event Payment for any ldet® which a Designated Event Purchase Noticééas duly given
and not withdrawn will be paid promptly followinge later of the Designated Event Purchase Dat¢hentime of surrender of such
Note as described in (7) above;

(9) briefly, the procedures the Holder must folltonexercise rights under Section 10.06;

(10) briefly, the conversion rights of the Notegluding the Conversion Rate and any adjustmémseto, including, if
such Designated Event constitutes a Change in Glatescribed in clause (b) or (c) in the definitibereof,
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whether any Additional Shares (as defined in Sact®.01) will be issued by the Company to Holddilates who convert their
Notes in connection with such Change in Control;

(11) the procedures for withdrawing a DesignatedrE Purchase Notice;
(12) the CUSIP number of the Notes;

(13) that, unless the Company defaults in makirggResignated Event Payment, any Note acceptqulifchase pursuant
the Designated Event Offer shall cease to accteeast on the Designated Event Purchase Date afhdther interest shall accrue
on or after such date; and

(14) that in the case of a Designated Event PsecBate that occurs after a Regular Record Da$pecial Record Date
and on or prior to the corresponding Interest Paytrdate or Defaulted Interest payment date, therdést due on such date shall be
paid to the Holder of such Note at the close ofrirss on the relevant Regular Record Date or SpReizord Date.

(b) A Holder may exercise its rights specifiedSiaction 10.06 hereof upon delivery of a writtenic®bf purchase (a “
Designated Event Purchase Notigéo the Paying Agent prior to the Designated Bvearchase Date, stating:

(1) the certificate number, if any, of each Nateny, which the Holder will deliver to be purcleas

(2) the portion of the principal amount of the dl@thich the Holder will deliver to be purchasedjakhportion must be
$1,000 or any whole multiple thereof; and

(3) that such Note shall be purchased pursuathietterms and conditions specified on the revadseaf the Notes and in
this Indenture;

provided, however, that if the Notes are not irtifieated form, a Holder’'s Designated Event Purehistice must comply with the
applicable Depositary procedures.

The delivery of such Note to the Paying Agent ptiothe Designated Event Purchase Date (togethbrallinecessary
endorsements) at the offices of the Paying Ageall ble a condition to the receipt by the Holdethaf Designated Event Payment therefor;
provided, however, that such Designated Event Payment shall be isioopdy if the Note so delivered to the Paying Agsimall conform in a
respects to the description thereof set forth enrtated Designated Event Purchase Notice.

The Company shall purchase from the Holder theqaafuant to this Section 10.07, a portion of ag\sut delivered for
purchase if the principal amount of such portioig000 or an integral multiple of $1,000. Provis®f this Indenture that
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apply to the purchase of all of a Note also applthe purchase of such portion of such Note.

Any purchase by the Company contemplated pursoahgtprovisions of this Section 10.07 shall besconmated by the
delivery of the consideration to be received bykwdder promptly following the later of the Desiged Event Purchase Date and the time of
delivery of the Note to the Paying Agent in accaiiawith this Section 10.07.

Notwithstanding anything herein to the contraryy alolder delivering to the Paying Agent the DesigdaEvent Purchase
Notice contemplated by this Section 10.07(b) shalle the right to withdraw such Designated Evemtifase Notice at any time prior to 1
close of business on the Business Day immediatelyealing the Designated Event Purchase Date byedglof a written notice of
withdrawal to the Paying Agent in accordance wigiet®n 10.08.

The Paying Agent shall promptly notify the Comparfighe receipt by it of any Designated Event Pusehidotice or writtel
withdrawal thereof.

SECTION 10.08._Effect of Designated Event Purchdsiice. Upon receipt by the Paying Agent of the Desigth&eent
Purchase Notice specified in Section 10.07, theletobf the Note in respect of which such Design&eent Purchase Notice was given shall
(unless such Designated Event Purchase Noticeliglmiwn as specified in the following two paragrsipthereafter be entitled to receive
solely the Designated Event Payment with respestith Note. Such payment shall be paid to suchetpsubject to receipt of consideration
for the Notes by the Paying Agent, promptly follogyithe later of (x) the Designated Event Purchaste Bith respect to such Note (provided
the conditions in Section 10.07, as the case makde been satisfied) and (y) the time of delivdrguch Note to the Paying Agent by the
Holder thereof in the manner required by Sectiof®70as the case may be. Notes in respect of vehizbsignated Event Purchase Notice
been given by the Holder thereof may not be coedeon or after the date of the delivery of suchi@pested Event Purchase Notice unless
such Designated Event Purchase Notice has first bal@lly withdrawn as specified in the followingd paragraphs.

A Designated Event Purchase Notice may be withdiayvmeans of a written notice of withdrawal dele@to the office of
the Paying Agent in accordance with the DesignBtezht Purchase Notice at any time prior to theeclafshusiness on the Business Day
immediately preceding the Designated Event Purcbase specifying:

(a) the certificate number, if any, of each Nateaspect of which such notice of withdrawal isnigesubmitted;

(b) the principal amount of the Note with resp@civhich such notice of withdrawal is being subedttand
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(c) the principal amount, if any, of each suché\which remains subject to the original Designd&teent Purchase Notice
and which has been or will be delivered for purehag the Company;

provided, however, that if the Notes are not irtifieated form, a Holder’s notice of withdrawal niuw®mply with the applicable
Depositary procedures.

There shall be no purchase of any Notes pursugédtion 10.06 if there has occurred (prior toppafter, as the case may
be, the giving by the Holders of such Notes ofréguired Designated Event Purchase Notice) andnsruing an Event of Default (other
than a default in the payment of the DesignatechERayment with respect to such Notes). The Pakient will promptly return to the
respective Holders thereof any Notes (x) with respewhich a Designated Event Purchase Noticebbas withdrawn in compliance with
this Indenture, or (y) held by it during the contimce of an Event of Default (other than a defaulhe payment of the Designated Event
Payment with respect to such Notes) in which cagen such return, the Designated Event PurchasedNwith respect thereto shall be
deemed to have been withdrawn.

SECTION 10.09._Deposit of Designated Event Payme®itior to 11:00 a.m. (New York City time) on the$ignated
Event Purchase Date, the Company shall deposittiitA rustee or with the Paying Agent an amoumntash (in immediately available funds
if deposited on such Business Day) sufficient tp e aggregate Designated Event Payment of aMttes or portions thereof which are to
be purchased as of the Designated Event Purchaee Da

If the Trustee or other Paying Agent appointedi®y@ompany holds cash sufficient to pay the aggeeBasignated Event
Payment of all the Notes or portions thereof tmatta be purchased as of the Designated Event Bsedbate, on or after the Designated
Event Purchase Date (i) such Notes will cease toubstanding, (ii) interest on such Notes will @asaccrue and (iii) all other rights of the
Holders of such Notes will terminate, whether ot Immok-entry transfer of the Notes has been madiesoNotes have been delivered to the
Trustee or Paying Agent, other than the right teinee the Designated Event Payment upon delivetiieofNotes.

SECTION 10.10._Notes Purchased in Pa#tny Note which is to be purchased only in padlsbhe surrendered at the off
of the Paying Agent (with, if the Company or theuStee so requires, due endorsement by, or a wiitsrument of transfer in form
satisfactory to the Company and the Trustee dubgeated by, the Holder thereof or such Holder'sragg duly authorized in writing) and the
Company shall execute and the Trustee shall autiaé@iand deliver to the Holder of such Note, withgervice charge, a new Note or Notes,
of any authorized denomination as requested by kladther in aggregate principal amount equal to, iarekchange for, the portion of the
principal amount of the Note so surrendered whschat purchased.

SECTION 10.11._ Covenant to Comply with Securitiasvs upon Purchase of Note$n connection with any offer to
purchase or purchase of Notes under Section 1@@®h(provided that such offer or purchase cantstit an “issuer tender
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offer” for purposes of Rule 13e-4 (which term, asdiherein, includes any successor provision theveider the Exchange Act at the time of
such offer or purchase), the Company shall (i) dgmyith Rule 13e-4, Rule 14e-1 and any other teradfar rules under the Exchange Act
which may then be applicable, (ii) file the relatéchedule TO (or any successor schedule, formpartleor any other schedule required ur
the Exchange Act, and (iii) otherwise comply withagplicable federal and state securities lawasto permit the rights and obligations
under Section 10.06 to be exercised in the timeiratite manner specified in Section 10.06 and 10.07

SECTION 10.12._Repayment to the Comparihe Trustee and the Paying Agent shall retutheédCompany any cash or
other consideration that remains unclaimed as gealin the Notes, together with interest, if atngréon, held by them for the payment of
Designated Event Payment; providdtbwever, that to the extent that the aggregate amounast deposited by the Company pursuant to
Section 10.09 exceeds the aggregate Designated BEagment of the Notes or portions thereof whiagh@ompany is obligated to purchas
of the Designated Event Purchase Date then promafily the Business Day following the Designatedri\Purchase Date the Trustee shall
return any such excess to the Company togetherimtggthest, if any, thereon.

SECTION 10.13._Limitation on LiensThe Company will not, directly or indirectly, imacor suffer to exist any Lien (other
than existing Liens) securing Specified Indebtedrdsany nature whatsoever on any of its propediesssets, whether owned at the issue
date of the Notes or thereafter acquired, withoakimg effective provision for securing the Notesi@ty and ratably with (or, if the obligati
to be secured by the Lien is subordinated in riditayment to the Notes, prior to) the obligatisossecured for so long as such obligations
are so secured. The Lien, if granted, to secuaé\tites may also secure obligations in additioBgecified Indebtedness. Any Lien created
to secure the Notes pursuant to this Section 1@dBprovide by its terms that such Lien will becamatically and unconditionally released
and discharged upon the full and unconditionalagteand discharge of the Lien securing the Spddifidebtedness and that the Holders of
some or all of such Specified Indebtedness mayusikaly control the disposition of property subjexsuch Lien.

The foregoing restrictions in this Section 10.18lkhot apply to (a) Liens to secure Acquired Dglstivided, however, tha
(i) such Lien attaches to the acquired propertgrgo the time of the acquisition of such propenty (ii) such Lien does not extend to or ct
any other property; and (b) Liens to secure indifss incurred to refinance, in whole or in pagbtdsecured by any Lien referred to in the
foregoing clause (a) or this clause (b) so longuah Lien does not extend to any other propertyefothan improvements and accessions to
the original property) and the principal amountrafebtedness so secured is not increased.”

20




ARTICLE VI

COMPANY REPORTS

SECTION 6.1._Amendments to Article Sevesection 7.03 of the Indenture is amended iant&rety with respect to the
Notes as follows

“SECTION 7.03._Reports by Companya) For so long as the indentures governingadriie Company’s
outstanding 6.0% Convertible Subordinated Notes2fi®, 2.875% Convertible Senior Notes due 201@M%0Convertible Senior Notes due
2011, 5.25% Convertible Senior Notes due 2011, sMvertible Senior Notes due 2012 or 9% Convertggnior Discount Notes due 2013
contain a provision with respect to the Companykgation to file with the Trustee certain inforrat, documents and reports that are
substantially identical to the requirements sethftielow in this Section 7.03(a), the Company will:

(1) file with the Trustee, within 15 days after tiempany is required to file the same with the Cassian, copies of the
annual reports and of the information, documentd,@her reports (or copies of such portions of ainhe foregoing as the Commission may
from time to time by rules and regulations presgriwvhich the Company may be required to file with Commission pursuant to Section 13
or Section 15(d) of the Exchange Act; or, if then@any is not required to file information, docunseat reports pursuant to either of such
Sections of the Exchange Act, then it will file vihe Trustee and the Commission, in accordanderwiés and regulations prescribed from
time to time by the Commission, such of the supgletairy and periodic information, documents and mspshich may be required pursuant
to Section 13 of the Exchange Act in respect adausty listed and registered on a national séesrigxchange as may be prescribed from
time to time in such rules and regulations;

(2) file with the Trustee and the Commission, io@dance with the rules and regulations prescritied time to time by
the Commission, such additional information, docateend reports with respect to compliance by thm@any with the conditions and
covenants of this Indenture as may be required fiora to time by such rules and regulations; and

(3) transmit by mail to the Holders of Notes, witl80 days after the filing thereof with the Trusteethe manner and to the
extent provided in Section 313(c) of the Trust imdee Act, such summaries of any information, doeota and reports required to be filed
the Company pursuant to paragraphs (1) and (2)i®&ection as may be required by rules and ragakaprescribed from time to time by the
Commission.

(b) From and after the date on which Section 7)08(ao longer applicable to the Company with respe the Notes, the
Company shall file with the Trustee and the Cominissuch information, documents and other reparid, such summaries thereof, as may
be required pursuant to the Trust Indenture Athatimes and in the manner provided pursuantad tiast Indenture Act; provided that any
such information, documents or reports requiredediled with the Commission pursuant to Sectiorof.3
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15(d) of the Exchange Act shall be filed with thei§tee within 15 days after the same is actudkyfivith the Commission. Delivery of su
reports, information and documents to the Trustderiinformational purposes only and the Trusteeteipt of such shall not constitute
constructive notice of any information containedr#hin or determinable from information containeéréin, including the Company’s
compliance with any of its covenants hereundetdaghich the Trustee is entitled to rely exclusyveh Officers’ Certificates).”

ARTICLE VII

CONVERSION OF SECURITIES

SECTION 7.1._Applicability of Conversion Provis&n Pursuant to Section 3.01(24) of the Indenture Nbtes will be
convertible in accordance with the provisions ofj @ursuant to, Article Fifteen of the Indenture aamended hereby, and the definitive form
of the Notes; providedhowever, that, prior to any conversion, any applicablegyomental consents have been received by the Congoan
the Holder.

SECTION 7.2._Amendments to Article Fifteerrticle Fifteen is amended in its entirety witspect to the Notes to reac

follows:

“SECTION 15.01._Right To ConvertSubject to and upon compliance with the provisiofithis Indenture, each Holder of
Notes shall have the right (upon delivery to thenpany of the HSR Certificate (a form of which itaahed to the Notes)), at his or |
option, at any time on or before the close of bessnon the Stated Maturity date (except that, reispect to any Note or portion thereof
subject to a duly completed election for repurchageh right shall terminate at the close of bussren the Business Day immediately
preceding the Designated Event Purchase Date @utilesCompany defaults in the payment due uporrcepse or such Holder elects to
withdraw the submission of such election to repasehin accordance with Section 10.08)) to conherprincipal amount of any Note held
such Holder, or any portion of such principal amowhich is $1,000 or an integral multiple therdafp that number of fully paid and non-
assessable shares of Common Stock (as such shalehen be constituted) obtained by dividing phimcipal amount of the Note or portion
thereof to be converted by the Conversion Priceffiect at such time, by surrender of the Note doet@onverted in whole or in part in the
manner provided in Section 15.02. A Holder of Mdtenot entitled to any rights of a holder of Coom$tock until such Holder of Notes has
converted his or her Notes to Common Stock, andl ¢timdy to the extent such Notes are deemed to bege converted to Common Stock
under this Article Fifteen.

If a Change in Control described in clause (b)opiof the definition thereof occurs, then the Casian Rate per $1,000
principal amount of Notes otherwise in effect isgect of Notes for which a conversion notice ieiead by the Conversion Agent during the
period beginning 10 Trading Days before the angitgd Effective Date (as defined below) of the CleaingControl and ending at the close of
business on the Trading Day immediately precedieg¢lated Designated Event Purchase Date shalteased by the amount (the “
Additional Share$), if any, determined by reference to the

22




table below, based on the Effective Date of sucar@k in Control and the Stock Price of such Cham@®ontrol; provided however, that
the Company shall not be required to pay the Addéi Shares if a Change in Control described insggc) of the definition of Change in
Control occurs and at least 90% of the considenggacluding cash payments for fractional shaneshé transaction or transactions
constituting the Change in Control consists of ehaf common stock that are, or upon issuancebijltraded on the New York Stock
Exchange or the NYSE Alternext or approved foritigcbn a Nasdaq market and as a result of suckacion or transactions the Notes
become convertible solely into such common stoekather consideration payable in such transactidraasactions. The Company will

mail a notice to Holders and issue a press releasater than 20 Business Days prior to the ardieip Effective Date of such anticipated
Change in Control.

The number of Additional Shares will be determibgdeference to the table below and is based oddteon which the
Change in Control becomes effective (the “ Effextidate”) and the price (the “ Stock Pri¢gpaid per share of Common Stock in the
transaction constituting the Change in Controlhdiders of the Common Stock receive only cashénttansaction constituting the Change in
Control, the Stock Price shall be the cash amoaiat per share of the Common Stock. OtherwiseStbek Price shall be equal to the
average of the Closing Sale Price over the fivaifigaDay period ending on the Trading Day immedyapeeceding the Effective Date.

The following table sets forth the Additional St&ri any, issuable upon conversion of each $1f@0ipal amount of
Notes in connection with such a Change in Contiokfich Stock Price and Effective Date set fortbvee

Additional Shares

Effective Date

Stock Price on On or before

Effective Date March 15, 2010 March 15, 2011 March 15, 2012 March 15, 2013 March 15, 2014 March 15, 2015
$1.33 196.3 196.3 196.3 196.3 196.3 196.3
$1.50 167.4 164.1 159.3 151.7 138.3 1111
$1.75 135.1 128.1 118.0 101.9 73.5 15.9
$2.00 110.8 101.1 87.0 64.5 24.8 0.0
$2.25 92.0 80.2 62.9 35.4 0.0 0.0
$2.50 76.9 63.4 43.6 12.1 0.0 0.0
$2.75 64.5 49.6 27.8 0.0 0.0 0.0
$3.00 54.3 38.2 14.7 0.0 0.0 0.0
$3.50 38.1 20.2 0.0 0.0 0.0 0.0
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$4.00 26.0 6.7 0.0 0.0 0.0 0.0
$4.50 16.5 0.0 0.0 0.0 0.0 0.0
$5.00 9.0 0.0 0.0 0.0 0.0 0.0

If actual Stock Prices on the Effective Date aresad forth on the table above and:

(i) if the actual Stock Price on the Effective B& between two Stock Prices on the table or ¢heahEffective Date is
between two Effective Dates on the table, the nurobAdditional Shares will be determined by a igthd-line interpolation
between the adjustment amounts set forth for swoHstock Prices or such two Effective Dates ontétde based on a 360-day
year, as applicable;

(i) if the Stock Price on the Effective Date etyuar exceeds $5.00 per share (subject to adjustasetlescribed
below), no Additional Shares will be issued upomarsion; and

(iii) if the Stock Price on the Effective Dateléss than $1.33 per share (subject to adjustmesessibed below), no
Additional Shares will be issued upon conversion.

The Stock Prices set forth in the first columntad table above will be adjusted as of any date losmthe Conversion Rate

is adjusted. The adjusted Stock Prices will etjualStock Prices applicable immediately prior totsadjustment multiplied by a fraction, the
numerator of which is the Conversion Rate immedigigor to the adjustment giving rise to the Stdtlice adjustment and the denominator
of which is the Conversion Rate as so adjustede nidmber of Additional Shares set forth in thedaiove will be adjusted in the same
manner as the Conversion Rate as set forth in@et§.05 hereof.

Notwithstanding the foregoing, in no event will tBenversion Rate exceed 833.333 shares of Comnuomk $ér $1,000

principal amount of Notes, subject to adjustmerntheamanner set forth in Section 15.05 hereof.

SECTION 15.02._Exercise of Conversion Privilegsulance of Common Stock on Conversion; No Adjustifeerinterest

or Dividends. To exercise, in whole or in part, the convergiorilege with respect to any Note, the Holder otls Note shall surrender such
Note, duly endorsed, at an office or agency maiethiby the Company pursuant to Section 10.02, aganiad by the funds, if any, requir

by the last paragraph of this Section 15.02, amdl give written notice of conversion in the formopided on the Notes (or such other notice
which is acceptable to the Company) to such officagency that the Holder of Notes elects to carsgch Note or such portion thereof
specified in said notice. Such notice shall atatesthe name or names (with
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address or addresses) in which the shares of Constoak which are issuable on such conversion sleabsued, and shall be accompanied
by transfer taxes, if required pursuant to Sectidi®7. If the Notes are not in certificated fothe Holders may exercise their right of
conversion by complying with the applicable Depasitprocedures. Each such Note surrendered farecsion shall, unless the shares
issuable on conversion are to be issued in the same as the registration of such Note, be dulpesadl by, or be accompanied by
instruments of transfer in form satisfactory to @@mpany duly executed by, the Holder of Notesisioh her duly authorized attorney. The
Holder of such Notes will not be required to pay gax or duty which may be payable in respect efifisue or delivery of Common Stock on
conversion, but will be required to pay any taxdoty which may be payable in respect of any trarisfelved in the issue or delivery of
Common Stock in a name other than the same namhe asgistration of such Note.

As promptly as practicable after satisfaction & tequirements for conversion set forth aboveQbmpany shall issue the
number of full shares of Common Stock (including &l shares as a result of rounding fractionarsls up to a full number of shares
pursuant to Section 15.03) issuable upon the ceiorenf such Note or portion thereof in accordawith the provisions of this
Article Fifteen and a check or cash (which paym#érny, shall be paid no later than three Busingags after satisfaction of the requirems
for conversion set forth above) in respect of aagtfonal interest in respect of a share of Com@&tmtk, pursuant to Section 15.03. Shart
Common Stock will not be issued or delivered unkdbtaxes and duties, if any, payable by the Holdeve been paid. In case any Note of a
denomination of an integral multiple greater thar0®0 is surrendered for partial conversion, argjest to Section 3.03, the Company shall
execute, and the Trustee shall authenticate amvedéd the Holder of the Note so surrendered, uticharge to him or her, a new Note or
Notes in authorized denominations in an aggregdteipal amount equal to the unconverted portiothefsurrendered Not

Each conversion shall be deemed to have beenedfestto any such Note (or portion thereof) ordtte (the “ Conversion
Date”) on which the requirements set forth in this 8att15.02 have been satisfied as to such Notedquion thereof), and the Person in
whose name any shares of Common Stock are issupblesuch conversion shall be deemed to have becoraaid date the holder of record
of the shares represented thereby; providemlvever, that any such surrender on any date when the @oygpstock transfer books are
closed shall constitute the Person in whose namshhres are to be issued as the record holdeoftfer all purposes on the next succeeding
day on which such stock transfer books are opersumth conversion shall be at the Conversion RPniedfect on the date upon which such
Note is surrenderei

Any Note or portion thereof surrendered for conigersluring the period from the close of businesshenRegular Record
Date for any interest payment through the closeusiness on the last Trading Day immediately priecesuch Interest Payment Date shall
(unless the Company has specified a DesignatedtPugnhase Date during such period) be accompdnyigghyment, in funds acceptable to
the Company, of an amount equal to the interegrofise payable on such Interest Payment Date on the
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principal amount being converted; providdwtbwever, that such payment may be reduced by the amouantyoéxisting payment default in
respect of such Notes. An amount equal to sucmpayshall be paid by the Company on such Intétagment Date to the Holder of such
Note at the close of business on such Regular Rd2ate. Except as provided above in this Sectmf2, no adjustment shall be made
interest accrued on any Note converted or for éinds on any shares issued upon the conversiorclofidote as provided in this

Article Fifteen.

SECTION 15.03._Cash Payments in Lieu of Fracti@tares. If more than one Note shall be surrendered farvecsion a
one time by the same Holder, the number of fulfetavhich shall be issuable upon conversion steatldmputed on the basis of the
aggregate principal amount of the Notes (or spatifiortions thereof to the extent permitted hersby3urrendered for conversion. In resj
of any fractional share of stock that otherwise lddae issuable upon the conversion of any Noteates| the Company shall make an
adjustment therefor in cash based upon the cumarket price thereof or the Company shall, atjitsom, round such fraction up to the
nearest whole number of shares for issuance upovecsion. For purposes of this Section 15.03;'¢herent market price” of a share of
Common Stock shall be the Closing Sale Price ofatsteTrading Day immediately preceding the dayubiich the Notes (or specified
portions thereof) are deemed to have been converted

SECTION 15.04._Conversion RateEach $1,000 principal amount of the Notes shaltdnvertible into the number of
shares of Common Stock (the “ Conversion Ratpecified in the form of Note attached_as Extibihereto, subject to adjustment as
provided in this Article Fifteen.

SECTION 15.05._Adjustment of the Conversion Rafthe Conversion Rate shall be adjusted from tontinte by the
Company as follows:

(&) In case the Company shall hereafter pay aelind or make a distribution to all holders of thiestanding Common
Stock in shares of Common Stock, the Conversioe Bladll be increased so that the same shall dopiahite determined by
multiplying the Conversion Rate in effect at thenijng of business on the date following the datedifor the determination of
stockholders entitled to receive such dividendtheodistribution by a fraction,

(i) the numerator of which shall be the sum oftbenber of shares of Common Stock outstandingeatlibse of
business on the date fixed for the determinatiost@dkholders entitled to receive such dividendtber distribution plus the
total number of shares of Common Stock constitusinch dividend or other distribution; and

(i) the denominator of which shall be the numbgshares of Common Stock outstanding at the adseisiness on
the date fixed for such determination,
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such increase to become effective immediately #ffiopening of business on the day following thedixed for such
determination. For the purpose of this paragraphtie number of shares of Common Stock at ang tinistanding shall not inclu
shares held in the treasury of the Company. Thagamy will not pay any dividend or make any disitibn on shares of Common
Stock held in the treasury of the Company. If diwydend or distribution of the type describedhistSection 15.05 is declared but
not so paid or made, the Conversion Rate shalhdgaadjusted to the Conversion Rate that would beein effect if such dividend
or distribution had not been declared.

(b) In case the Company shall issue rights or avasrto all holders of its outstanding shares ah@on Stock entitling
them to subscribe for or purchase shares of Confhock at a price per share less than the Currentéfi®rice on the date fixed f
determination of stockholders entitled to receiwehsrights or warrants, the Conversion Rate shalhbreased so that the same shall
equal the rate determined by multiplying the Cosi@r Rate in effect immediately prior to the daked for determination of
stockholders entitled to receive such rights orramts by a fraction,

(i) the numerator of which shall be the numbesiudires of Common Stock outstanding on the date fixe
determination of stockholders entitled to receiwehsrights or warrants plus the total number ofitaattbl shares of Common
Stock offered for subscription or purchase, and

(i) the denominator of which shall be the suntt@f number of shares of Common Stock outstanditigeatlose of
business on the date fixed for determination ofldtolders entitled to receive such rights or watsgrus the number of shares
that the aggregate offering price of the total namif shares so offered would purchase at suche@ukarket Price.

Such adjustment shall be successively made whea@yesuch rights or warrants are issued, and beattme effective
immediately after the opening of business on thefdbiowing the date fixed for determination of skdolders entitled to receive
such rights or warrants. To the extent that shaf€ommon Stock are not delivered after the exjoineof such rights or warrants,
the Conversion Rate shall be readjusted to the &sion Rate that would then be in effect had thesaishents made upon the
issuance of such rights or warrants been madeeohabis of delivery of only the number of share€ofmmon Stock actually
delivered. If such rights or warrants are notssued, the Conversion Rate shall again be adjusteel the Conversion Rate that
would then be in effect if such date fixed for thetermination of stockholders entitled to receivehsrights or warrants had not been
fixed. In determining whether any rights or watsaentitle the holders to subscribe for or purctsdmres of Common Stock at less
than such Current Market Price, and in determitivegaggregate offering price of such shares of Com8tock, there shall be taken
into account any consideration received by the Gomggdor such rights or warrants and any
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amount payable on exercise or conversion thereefyalue of such consideration, if other than casbge determined by the Board
of Directors.

(c) In case outstanding shares of Common Stodklshaubdivided into a greater number of shareSmhmon Stock, the
Conversion Rate in effect at the opening of busimesthe day following the day upon which such stibibn becomes effective
shall be proportionately increased, and convergelgase outstanding shares of Common Stock shalbmbined into a smaller
number of shares of Common Stock, the Conversida Raffect at the opening of business on thefdégwing the day upon whic
such combination becomes effective shall be praguately reduced, such increase or reduction, @sdbe may be, to become
effective immediately after the opening of businesghe day following the day upon which such suisititn or combination
becomes effective.

(d) In case the Company shall pay a cash dividerad holders of its Common Stock or, by dividesrdtherwise,
distribute to all holders of its Common Stock slsavéany class of Capital Stock of the Companyvidences of its indebtedness or
assets, including cash and securities (any suttibdigon, a “ Distribution’; provided, however, that the term “Distribution” shall
not include, and this Section 15.05(d) shall ngthapo, (x) any rights or warrants referred to ic8on 15.05(b) and (y) any divide
or distribution referred to in Section 15.05(alen, in each such case (unless the Company edexesdrve such Distribution for
distribution to the Holders upon the conversiothaf Notes so that any such Holder converting Neitseceive upon such
conversion, in addition to the shares of Commoristo which such Holder is entitled, the amount kimdl of such Distribution
which such Holder would have received if such Holied converted its Notes into Common Stock immntediigrior to the Record
Date), the Conversion Rate shall be increasedatdhte same shall be equal to the rate determipedlutiplying the Conversion
Rate in effect on the Record Date with respectutdhglistribution by a fraction,

(i) the numerator of which shall be the Currentrkéa Price on such Record Date; and

(i) the denominator of which shall be the Currbtarket Price on such Record Date less (A) in #eeof
Distributions other than cash, the Fair Market \éalas determined by the Board of Directors, whegerchination shall be
conclusive, and described in a resolution of tharB®f Directors) on the Record Date of the portdsuch Distributions
applicable to one share of Common Stock and (B)éncase of Distributions of cash, the amount ohdbistributions applicab
to one share of Common Stock,

such adjustment to become effective immediatelgrfa the opening of business on the day followsngh Record Date; provided
however, that if the then Fair Market Value (as so deteed) of the portion of the Distribution so distribd applicable to one share
of Common Stock is equal to or greater than thee@ur
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Market Price on the Record Date, in lieu of theefming adjustment, adequate provision shall be madkat each Holder shall have
the right to receive upon conversion the amoumisfribution such Holder would have received hachsdolder converted each
Note on the Record Date. If such Distributionas$ 0 paid or made, the Conversion Rate shall dgaadjusted to be the
Conversion Rate that would then be in effect ifrsDéstribution had not been declared. If the Boafr®irectors determines the Fair
Market Value of any distribution for purposes aktBection 15.05 by reference to the actual or wbsumed trading market for any
securities, it must in doing so consider the prioesuch market over the same period used in camgthie Current Market Price on
the applicable Record Date. Notwithstanding thredgoing, if the Distribution distributed by the Cpamy to all holders of its
Common Stock consists of Capital Stock of, or amdquity interests in, a Subsidiary or other bessnunit, the Conversion Rate
shall be increased so that the same shall be emtled rate determined by multiplying the Convendrate in effect on the Record
Date with respect to such distribution by a fragtio

(i) the numerator of which shall be the sum ofthg average Closing Sale Price of one share ofrf@mmStock over
the ten consecutive Trading Day period (the “ SffiW@aluation Period’ ) commencing on and including the fifth Trading Day
after the date on which “ex-dividend trading” commoes on the Common Stock on the Nasdaq Global 9dktet or such
other national or regional exchange or market oitlvthe Common Stock is then listed or quoted gndhe average Fair
Market Value (as determined by the Board of Diresstavhose determination shall be conclusive, arsdriteed in a resolution «
the Board of Directors) over the Spinoff Valuatideriod of the portion of the Distribution so dibtried applicable to one share
of Common Stock; and

(i) the denominator of which shall be the aver&esing Sale Price of one share of Common Stoek the Spinoff
Valuation Period,

such adjustment to become effective immediatelgrfa the opening of business on the day followsngh Record Date; provided
however, that the Company may in lieu of the foregoinguatipent make adequate provision so that each Hsldgrhave the right
to receive upon conversion the amount of Distritmusuch Holder would have received had such Haldeverted each Note on the
Record Date with respect to such Distribution.

Rights or warrants distributed by the Company tdalders of Common Stock entitling the holderséod to subscribe for
or purchase shares of the Company’s Capital Stithe( initially or under certain circumstanceshieh rights or warrants, until the
occurrence of a specified event or events (“ Tnidexent”): (i) are deemed to be transferred with such ehaf Common Stock;

(i) are not exercisable; and (iii) are also issiretkspect of future issuances of Common Stockl] fie deemed not to have been
distributed for purposes of this Section 15.05 (aaddjustment to the Conversion Rate under thiti@e15.05
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will be required) until the occurrence of the ezstiTrigger Event, whereupon such rights and wesrstmall be deemed to have been
distributed and an appropriate adjustment (if anequired) to the Conversion Rate shall be maderuhis Section 15.05. If any
such right or warrant, including any such existiiggnts or warrants distributed prior to the datehi$ Indenture, are subject to
events, upon the occurrence of which such rightgasrants become exercisable to purchase diffesrities, evidences of
indebtedness or other assets, then the date ottwerence of any and each such event shall beatbtarbe the date of distribution
and record date with respect to new rights or wasravith such rights (and a termination or expinatdf the existing rights or
warrants without exercise by any of the holdersabf. In addition, in the event of any distritmrti(or deemed distribution) of rigt
or warrants, or any Trigger Event or other evehtt{e type described in the preceding sentencd) nggpect thereto that was cour
for purposes of calculating a distribution amowrtwhich an adjustment to the Conversion Rate utfdeiSection 15.05 was made,
(1) in the case of any such rights or warrants shatl all have been redeemed or repurchased witha@icise by any holders there
the Conversion Rate shall be readjusted upon soahrédemption or repurchase to give effect tchatistribution or Trigger Event,
as the case may be, as though it were a casrbdistn, equal to the per share redemption or régase price received by a holder or
holders of Common Stock with respect to such rightsarrants (assuming such holder had retaineld sghts or warrants), made
all holders of Common Stock as of the date of sedemption or repurchase, and (2) in the caseatf sghts or warrants that shall
have expired or been terminated without exercisaryyholders thereof, the Conversion Rate shalébdjusted as if such rights and
warrants had not been issued.

No adjustment of the Conversion Rate shall be npaleuant to this Section 15.05 in respect of rigihtsarrants distribute
or deemed distributed on any Trigger Event to tttere that such rights or warrants are actuallyrithisted, or reserved by the
Company for distribution to Holders of Notes upa@meersion by such Holders of Notes to Common Stock.

For purposes of this Section 15.05(d) and 15.0&td)(b), any dividend or distribution to which t&isction 15.05(d) is
applicable that also includes shares of CommonkStoaights or warrants to subscribe for or pusghahares of Common Stock (or
both), shall be deemed instead to be (1) a dividerdistribution of the evidences of indebtednassgts or shares of Capital Stock
other than such shares of Common Stock or rightgaorants (and any Conversion Rate adjustment redjlny this Section 15.05
with respect to such dividend or distribution sliiaéin be made) immediately followed by (2) a dinvder distribution of such shares
of Common Stock or such rights or warrants (andfartyer Conversion Rate adjustment required byi&es 15.05(a) and (b) with
respect to such dividend or distribution shall thermade), except
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(A) the Record Date of such dividend or distribatshall be substituted as “the date fixed fordegrmination of

stockholders entitled to receive such dividendtbeodistribution”, “the date fixed for the detemation of stockholders entitled
to receive such rights or warrants” and “the dated for such determinationwithin the meaning of Section 15.05(a) and (b)

(B) any shares of Common Stock included in sugiddind or distribution shall not be deemexnitstanding at the clo:
of business on the date fixed for such determinatigthin the meaning of Section 15.05(a).

(e) In case atender or exchange offer made bgtimepany or any Subsidiary for all or any portidrihe Common Stock
shall expire and such tender or exchange offearf@snded upon the expiration thereof) shall reghiegpayment to tendering or
exchanging stockholders of consideration per sbBé@ommon Stock having a Fair Market Value (as heieed by the Board of
Directors, whose determination shall be conclusive described in a resolution of the Board of Ooes) that as of the last time (the
“ Expiration Time”) tenders or exchanges may be made pursuant to esdértor exchange offer (as it may be amendedeesde
Closing Sale Price of a share of Common Stock erTtiading Day next succeeding the Expiration Tithe,Conversion Rate shall
be increased so that the same shall equal thelesgemined by multiplying the Conversion Rate ifeeffimmediately prior to the
Expiration Time by a fraction,

(i) the numerator of which shall be the sum ofthg Fair Market Value (determined as aforesaidhefaggregate
consideration payable to tendering or exchangiogks$tolders based on the acceptance (up to any maxispecified in the
terms of the tender or exchange offer) of all shaadidly tendered or exchanged and not withdrasvofahe Expiration Time
(the shares deemed so accepted up to any such oraxineing referred to as the “ Purchased SHarasd (y) the product of tt
number of shares of Common Stock outstanding dagsPurchased Shares) at the Expiration Time am€lbsing Sale Price of
a share of Common Stock on the Trading Day nexteding the Expiration Time, and

(i) the denominator of which shall be the numbeshares of Common Stock outstanding (includingtendered or
exchanged shares) at the Expiration Time multiptigdhe Closing Sale Price of a share of CommogiStm the Trading Day
next succeeding the Expiration Time such adjustrteehecome effective immediately prior to the opgnof business on the d
following the Expiration Time. If the Company iblmated to purchase shares pursuant to any sadeit®r exchange offer, b
the Company is permanently prevented by appliclawerom effecting any such purchases or all suattipases are rescinded,
the Conversion Rate shall again be adjusted thd€bnversion Rate that would then be in effestich tender or exchange
offer had not been made.
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() For purposes of this Section 15.05, the follggterms shall have the meaning indicated:

(1) “ Current Market Pricé shall mean, with respect to any date, the aveddglee daily Closing Sale Prices per share
of Common Stock for the 10 consecutive Trading Daysediately preceding the earlier of such datdedérmination and the
day before the “ex” date with respect to the isseadistribution, subdivision or combination redugr such computation
immediately prior to the date in question. Forpmse of this paragraph, the term “ex” date, (1) whged with respect to any
issuance or distribution, means the first date bitlwthe Common Stock trades, regular way, onélevant exchange or in the
relevant market from which the Closing Sale Pri@ss wbtained without the right to receive such issaar distribution, and
(2) when used with respect to any subdivision anlgimation of shares of Common Stock, means thedate on which the
Common Stock trades, regular way, on such exchangesuch market after the time at which such stisidn or combination
becomes effective.

If another issuance, distribution, subdivision ombination to which this Section 15.05 applies osa@uring the period
applicable for calculating “ Current Market Pritpursuant to the definition in the preceding paagd, “ Current Market Price
shall be calculated for such period in a mannegrdgned by the Board of Directors to reflect thepaut of such issuance,
distribution, subdivision or combination on the €lfig Sale Price of the Common Stock during sucloger

(2) “ Fair Market Valu€ shall mean the amount which a willing buyer woplay a willing seller in an arm’s-length
transaction.

(3) “ Record Date shall mean, with respect to any dividend, disitibn or other transaction or event in which the
holders of Common Stock have the right to receiveaash, securities or other property or in whiedn €ommon Stock (or oth
applicable security) is exchanged for or conveiéal any combination of cash, securities or othrepprty, the date fixed for
determination of stockholders entitled to receivelscash, securities or other property (whetheh siate is fixed by the Board
of Directors or by statute, contract or otherwise).

() The Company may make such increases in thedtsion Rate, in addition to those required by iBact5.05(a), (b),

(c), (d) or (e) as the Board of Directors considerbe advisable to avoid or diminish any incomettaholders of Common Stock or
rights to purchase Common Stock resulting from dimdend or distribution of stock (or rights to ae stock) or from any event
treated as such for income tax purposes.

To the extent permitted by applicable law, the Camypfrom time to time may increase the ConversiateRy any amount

for any period of time if the
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period is at least twenty (20) days, the increasaévocable during the period and the Board oé€tors shall have made a
determination that such increase would be in tst in¢erests of the Company, which determinaticadldie conclusive. Whenever
the Conversion Rate is increased pursuant to #eeging sentence, the Company shall mail to Holoerscord of the Notes a
notice of the increase at least fifteen (15) dayar o the date the increased Conversion Ratestaiect, and such notice shall state
the increased Conversion Rate and the period dwririch it will be in effect.

(h) No adjustment in the Conversion Rate shalidogiired unless such adjustment would require areése or decrease of
at least one percent (1%) in such rate; provideaslvever, that any adjustments that by reason of this Krtiifteen are not required
to be made shall be carried forward and made (@gaisof any subsequent adjustment or (ii) at itne the Company mails a notice
a Designated Event pursuant to Section 10.06(lt)catculations under this Article Fifteen shall b&de by the Company and shall
be made to the nearest cent or to the neareseortidusandth (1/10,000) of a share, as the cagdeaNo adjustment need be
made for rights to purchase Common Stock pursuaat@ompany plan for reinvestment of dividendserest. To the extent the
Notes become convertible into cash, assets, pyopesecurities (other than capital stock), no astfient need be made thereafter as
to the cash, assets, property or such securiti#srest will not accrue on any cash into whichNates are convertible. The
Conversion Rate shall be adjusted only once fanglesevent or occurrence that would require anstdjent under more than one of
Section 15.05(a), (b), (c), (d) or (e).

() Whenever the Conversion Rate is adjusted esit@rovided, the Company shall promptly file witie Trustee and any
Conversion Agent other than the Trustee an Offid@estificate setting forth the Conversion Rateeauch adjustment and setting
forth a brief statement of the facts requiring sadjustment. Unless and until a Responsible Qffidé¢he Trustee shall have
received such Officers’ Certificate, the Trustealshot be deemed to have actual knowledge of aysement of the Conversion
Rate and may assume that the last Conversion Ratiich it has knowledge is still in effect. Protlypafter delivery of such
certificate, the Company shall prepare a noticeush adjustment of the Conversion Rate setting) fime adjusted Conversion Rate
and the date on which each adjustment becomedieff@mnd shall mail such notice of such adjustnoéithe Conversion Rate to the
Holder of each Note, within twenty (20) days afigecution thereof. Failure to deliver such nosiball not affect the legality or
validity of any such adjustment.

() Inany case in which this Section 15.05 predhat an adjustment shall become effective imatelyi after (1) a record
date or Record Date for an event, (2) the datelffee the determination of stockholders entitleddoeive a dividend or distribution
pursuant to Section 15.05(a), (3) a date fixedHerdetermination of stockholders entitled to reeeights or warrants pursuant to
Section 15.05(b), or (4) the Expiration Time foydaender or exchange offer
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pursuant to Section 15.05, (each_a " Determindiate”), the Company may elect to defer until the ocenaoe of the applicable
Adjustment Event (as hereinafter defined) (x) isguo the Holder of any Note converted after sueteBmination Date and before
the occurrence of such Adjustment Event, the autthii shares of Common Stock or other consideratgrable upon such
conversion by reason of the adjustment requiresidair Adjustment Event over and above the CommockSssuable upon such
conversion before giving effect to such adjustnsert (y) paying to such Holder any amount in cadieinof any fractional share
pursuant to Section 15.03. For purposes of thisi@e15.05(j), the term “ Adjustment Evénshall mean:

() in any case referred to in clause (1) hertéhad,occurrence of such event,
(i) in any case referred to in clause (2) herétwd, date any such dividend or distribution is paidhade,
(i) in any case referred to in clause (3) her#ud, date of expiration of such rights or warraatsj

(iv) in any case referred to in clause (4) herdwd,date a sale or exchange of Common Stock puirsmiguch tender or
exchange offer is consummated and becomes irrelecab

(k) For purposes of this Section 15.05, the nunatbehares of Common Stock at any time outstansiadl not include
shares held in the treasury of the Company but stelide shares issuable in respect of scrip fogates issued in lieu of fractions of
shares of Common Stock. The Company will not paydividend or make any distribution on shares ofmthon Stock held in the
treasury of the Company.

SECTION 15.06._Effect of Reclassification, Condation, Merger or Sale.If any of the following events occur (each, a “
Business Combinatiaf): (i) any reclassification or change of the oatsting shares of Common Stock (other than a chiangar value, or
from par value to no par value, or from no par edt par value, or as a result of a subdivisionamnbination), (ii) any consolidation, merger,
share exchange or combination of the Company witttheer Person or (iii) any sale or conveyance ladrasubstantially all of the properties
and assets of the Company as an entirety or suladhaas an entirety, in each case as a resuithith holders of Common Stock shall
receive stock, securities or other property ortas$ecluding cash) with respect to or in exchafayesuch Common Stock, then the Company
or the successor or purchasing Person, as theraasee, shall execute with the Trustee a suppleshardenture (which shall comply with
the TIA as in force at the date of execution ofrssepplemental indenture if such supplemental inderis then required to so comply)
providing that the Holders of the Notes then outdiag will be entitled thereafter to convert sucbtéé into the kind and amount of shares of
stock, other securities or other property or aggettuding cash or any combination thereof) which
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they would have owned or been entitled to recepanusuch Business Combination had such Notes leereted into Common Stock
(without giving effect to any adjustment to the @ersion Rate with respect to a Business Combinatimstituting a Change in Control)
immediately prior to such Business Combination,e@t¢hat such Holders will not receive the AddiibBhares if such Holder does not
convert during the period set forth in the secoarchgraph of Section 15.01. In the event holdeSarhmon Stock have the opportunity to
elect the form of consideration to be receiveduchsBusiness Combination, the Company shall makewate provision whereby the Notes
shall be convertible from and after the effectiagedof such Business Combination into the formavfsideration received in such Business
Combination by Holders of the greatest number afeti of Common Stock who made a given election rettpect to the form of
consideration. The Company may not become a padyny Business Combination unless its terms amsistent with this Section 15.06.
Such supplemental indenture shall provide for d@djests which shall be as nearly equivalent as neagrhcticable to the adjustments
provided for in this Article Fifteen. If, in thease of any such Business Combination, the stoockhar securities and assets receivable
thereupon by a holder of shares of Common Stodkdies shares of stock or other securities andsae$et Person other than the successor ol
purchasing Person, as the case may be, in suchéssCombination, then such supplemental indeshat also be executed by such other
Person and shall contain such additional provistonzotect the interests of the Holders of theddats the Board of Directors shall
reasonably consider necessary by reason of thgdimg, including to the extent practicable the gmns providing for the purchase rights
set forth in Section 10.06 hereof. Notwithstandamgthing contained in this Section, and for theidance of doubt, this Section shall not
affect the right of a Holder to convert its Nota®ishares of Common Stock prior to the effectiateaf the Business Combination.

The Company shall cause notice of the executi®uoh supplemental indenture to be mailed to eadtiddof Notes withir
20 days after execution thereof. Failure to delstech notice shall not affect the legality or dayi of such supplemental indenture.

The above provisions of this Section 15.06 shalilairly apply to successive reclassifications, des) consolidations,
mergers, share exchanges, combinations, salescandyances.

If this Section 15.06 applies to any event or ommee, Section 15.05 shall not apply.

SECTION 15.07._Taxes on Shares Issufithe issue of shares on conversions of Notes bhatiade without charge to the
converting Holder for any tax in respect of thaiessshereof. The Company shall not, however, baired to pay any tax which may be
payable in respect of any transfer involved inifiseie and delivery of stock in any name other thahof the Holder of any Note converted,
and the Company shall not be required to issuelivat any such shares unless and until the PansBersons requesting the issue thereof
shall have paid to the Company the amount of such
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tax or shall have established to the satisfactfch@Company that such tax has been paid.

SECTION 15.08._Reservation of Shares; Shares teullg Paid; Listing of Common StockThe Company shall provide,
free from preemptive rights, out of its authorized unissued shares or shares held in treasuffigienf shares of Common Stock to provide
for the conversion of the Notes from time to tinsesach Notes are presented for conversion. Bediirg any action which would cause an
adjustment increasing the Conversion Rate to aruatibat would cause the Conversion Price to baaed below the then par value, if any,
of the shares of Common Stock issuable upon coioveos the Notes, the Company shall take all coapmaction which may, in the opinion
of its counsel, be necessary in order that the Gamppnay validly and legally issue shares of suclm@on Stock at such adjusted Conver:
Rate.

The Company covenants that all shares of Commock$$¢sued upon conversion of Notes will be fullydpand
nonassessable by the Company and free from al téigas and charges with respect to the issuedfier

The Company further covenants that as long as timen@n Stock is approved for trading on the Nasdiap& Select
Market, or its successor, the Company shall calisamon Stock issuable upon conversion of theelad be eligible for such quotation in
accordance with, and at the times required untderre¢quirements of such market, and if at any tt,eeCommon Stock becomes listed on the
New York Stock Exchange or any other national séearexchange, the Company shall cause all Conmatock issuable upon conversion
the Notes to be so listed and remain listed.

SECTION 15.09._Responsibility of Trustedhe Trustee and any Conversion Agent shall havauty, responsibility or
liability to any Holder to determine whether angtiaexist which may require any adjustment of tbev@rsion Rate, or with respect to the
nature or extent of any such adjustment when madeith respect to the method employed, or hereim any supplemental indenture
provided to be employed, in making the same. Meithe Trustee nor any Conversion Agent shall lcewattable with respect to the
registration under securities laws, listing, validir value (or the kind or amount) of any share€@mmon Stock, or of any other securitie!
property, which may at any time be issued or dedisteaipon the conversion of any Note, and neitheMtustee nor any Conversion Agent
makes any representation with respect theretothsieihe Trustee nor any Conversion Agent shatebponsible for any failure of the
Company to make any cash payment or to issue féraoisdeliver any shares of stock or stock cesdifes or other securities or property upon
the surrender of any Note for the purpose of casiwar and the Trustee and any Conversion Agent sbtaibe responsible for any failure of
the Company to comply with any of the covenantthefCompany contained in this Article Fifteen.

SECTION 15.10._Notice to Holders Prior to CertAgtions. If:

(a) the Company declares a dividend (or any affstribution) on its Common Stock (other than igltaut of retained
earnings);
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(b) the Company authorizes the granting to theémsl of its Common Stock of rights or warrantsutbsgribe for or
purchase any share of any class of Common Stoakyother rights or warrants (other than rightsarrants referred to in the second
paragraph of Section 15.05(d));

(c) there is any reclassification of the Commooc8t(other than a subdivision or combination ofstariding Common
Stock, or a change in par value, or from par védueo par value, or from no par value to par valoepf any consolidation, merger or share
exchange to which the Company is a party, or oftie or transfer of all or substantially all of thssets of the Company; or

(d) there is any voluntary or involuntary dissaut liquidation or winding-up of the Company;

then the Company shall cause to be filed with thestBe and at the office or agency maintainediferpturpose of conversion of the Notes
pursuant to Section 10.02, and shall caused todikednto each Holder of Notes, at their last adslress they shall appear on the Security
Register of the Company as promptly as possiblénbahy event at least 10 days prior to the appledate hereinafter specified, a notice
stating (x) the date on which a record is to betafor the purpose of such dividend or distributddmights or warrants, or, if a record is no
be taken, the date as of which the holders of Com8tock of record to be entitled to such dividendistribution are to be determined or
(y) the date on which such reclassification, coidsdion, merger, share exchange, sale, transfespllition, liquidation or winding-up is
expected to become effective or occur, and the akatef which it is expected that holders of Comr8twck of record shall be entitled to
exchange their Common Stock for securities or gpiheperty deliverable upon such reclassificatimmsolidation, merger, share exchange,
sale, transfer, dissolution, liquidation or winding. Failure to give such notice, or any defectahe shall not affect the legality or validity
such dividend, distribution, reclassification, coligation, merger, share exchange, sale, trandigsolution, liquidation or winding-up. The
Company shall also disseminate a press releasagthidow Jones & Company Inc., Bloomberg BusinessN®R Newswire or another
comparable news service containing this information

SECTION 15.11._Rights Issued in Respect of ComBimek Issued Upon Conversiorf the Company has a stockholder
rights plan in effect on any Conversion Date, tleenpany shall issue, in addition to the Common Sttiok rights under the rights plan unless
the rights have separated from the Common Stotkedime of conversion, in which case the Conver&tate will be adjusted as if the
Company had distributed to all holders of the Comi8tock, shares of the Capital Stock, evidencésdebtedness or assets as set forth in
Section 15.05, subject to readjustment in the ewktiie expiration, termination or redemption o€lsuights.”
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ARTICLE VI

MISCELLANEOUS

SECTION 8.1._Application of Second Supplementdelmure. Each and every term and condition containedig$lecon:
Supplemental Indenture that modifies, amends oplsuments the terms and conditions of the Inderghad apply only to the Notes created
hereby and not to any future series of Securitiézldished under the Indenture.

SECTION 8.2._Benefits of Second Supplemental Ihaten Nothing contained in this Second Supplementatihdre shal
or shall be construed to confer upon any Persoer ¢ftan a Holder of the Notes, the Company or tust€e any right or interest to avail its
or himself, as the case may be, of any benefit uadg provision of the Indenture or this Second@emental Indenture.

SECTION 8.3._Effective Date.This Second Supplemental Indenture shall be &ffeas of the date first above written and
upon the execution and delivery hereof by eacheiparties hereto.

SECTION 8.4._Governing Law.This Second Supplemental Indenture shall be g&eeby, and construed in accordance
with, the laws of the State of New York, withoutjaed to conflicts of laws principles thereof.

SECTION 8.5._CounterpartsThis Second Supplemental Indenture may be exeduteny number of counterparts, each of
which so executed shall be deemed to be an orjdinakll such counterparts shall together cortstitwt one and the same instrument.

SECTION 8.6._Trustee Not Responsible for Recibalissuance of SecuritiesThe recitals contained herein and in the
Notes, except the Trusfs certificates of authentication, shall be takertee statements of the Company and the Trusteenassno
responsibility for their correctness. The Trugsteskes no representations as to the validity oiceffcy of this Second Supplemental
Indenture or of the Notes. The Trustee shall eatdcountable for the use or application by the @omw of Notes or the proceeds thereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdSecond Supplemental Indenture to be duly dreldoy their
respective officers hereunto duly authorized, slbthe day and year first above written.
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LEVEL 3 COMMUNICATIONS, INC.

By: /s/ Robin E. Gre

Name:Robin E. Gre)
Title: Senior Vice President and Corporate Treas

THE BANK OF NEW YORK MELLON, as Truste

By: /s/ Geovanni Barri

Name:Geovanni Barris
Title: Vice Presiden




EXHIBIT A
(Face of Security)

[Global Securities Legend]

[The following legend shall appear on the faceasfreGlobal Security: THIS NOTE IS A GLOBAL SECURITWITHIN
THE MEANING OF THE INDENTURE HEREINAFTER REFERREDOIAND IS REGISTERED IN THE NAME OF THE DEPOSITAR
OR A NOMINEE OF THE DEPOSITARY, WHICH MAY BE TREATE BY THE COMPANY, THE TRUSTEE AND ANY AGENT
THEREOF AS OWNER AND HOLDER OF THIS NOTE FOR ALL RPOSES.]

[The following legend shall appear on the faceaafreGlobal Security for which The Depository TrGstmpany is to be the
Depositary:

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO HE COMPANY OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATESSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR
IN SUCH OTHER NAME AS IS REQUESTED BY THE AUTHORIZEREPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE
TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESD BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE ORHERWISE BY OR TO ANY PERSON IS WRONGFUL
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CBIAS AN INTEREST HEREIN.

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PAR FOR REGISTERED NOTES IN DEFINITIVE
REGISTERED FORM IN THE LIMITED CIRCUMSTANCES REFER® TO IN THE INDENTURE, THIS GLOBAL SECURITY
MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A
NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY OR ANGIER NOMINEE OF THE DEPOSITARY OR BY TH
DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOARY OR A NOMINEE OF SUCH SUCCESSOR
DEPOSITARY ]




No.
$ CUSIP 52729NBP:

Level 3 Communications, Inc.

7% CONVERTIBLE SENIOR NOTE DUE 2015, SERIES B

Level 3 Communications, Inc. promises to pay toeC&dCo. or registered assigns, the principal sum of Dollars on March 15,
2015.

Interest Payment Dates: March 15 and Septetth commencing March 15, 2010

Regular Record Dates: March 1 and Septethbe

Dated:

Level 3 Communications, In

By:

Name:
Title:
Certificate of Authentication
This is one of the Convertible Senior Notes refétein the within-mentioned Indenture.
Date:

The Bank of New York Mellon, as Trust

By:

Authorized Signator




(Back of Security)
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1.

Level 3 Communications, Inc.
7% CONVERTIBLE SENIOR NOTE DUE 2015, SERIES B

INTEREST. Level 3 Communications, Inc., a Delawewegporation (the “Company”), promises to pay iattron the principal
amount of this Note at the rate per annum showneb@he Company will pay interest semi-annuallgirears on March 15 and
September 15 of each year, beginning March 15, 20it@rest on the Notes will accrue from the nresent Interest Payment Date
to which interest has been paid or, if no intehest been paid, from October 15, 2009. Interestowicomputed on the basis of a
360-day year composed of twelve 30-day months.

METHOD OF PAYMENT. The Company will pay interest the Notes (except Defaulted Interest) to the dteirs whose name
each Note is registered at the close of busineseoMarch 1 or September 1 immediately precedieg¢levant Interest Payment
Date (each a “Regular Record Date”). The Holdestsurrender Notes to a Paying Agent to collectgipial payments. The
Company will pay the principal of, premium, if arand interest on the Notes at the office or agefithie Company maintained for
such purpose, in money of the United States thidieatime of payment is legal tender for paymemudflic and private debts. Until
otherwise designated by the Company, the Comparffite or agency maintained for such purpose wélthe principal Corporate
Trust Office of the Trustee (as defined below).wdwger, the Company may pay principal, premiumnif,and interest by check
payable in such money, and may mail such chedketdiblders of the Notes at their respective addeeas set forth in the Security
Register of Holders of Notes.

PAYING AGENT, CONVERSION AGENT AND REGISTRAR. THegank of New York Mellon (together with any succasso
Trustee under the Indenture referred to below; Thestee”) will act as Paying Agent, Conversion Agand Security Registrar. The
Company may change the Paying Agent, Conversiomigegistrar or co-registrar without prior noticBubject to certain
limitations in the Indenture, the Company or anyt®kubsidiaries may act in any such capacity.

INDENTURE. This is one of a duly authorized issfiesecurities of the Company designated as its C&vertible Senior Notes
Due 2015, Series B” issued under an indenture detexf December 24, 2008 (the “Base Indenture'tivéen the Company and the
Trustee, and a second supplemental indenture datetiOctober 15, 2009 (the “Supplemental Indefifubetween the Company
and the Trustee (the Base Indenture as supplembntée Supplemental Indenture, the “Indenturdie terms of the Notes inclu
those stated in the Indenture and those made e indenture by reference to the
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Trust Indenture Act of 1939 (the “TIA”) as in eftean the date of the Indenture. The Notes areestibp, and qualified by, all such
terms, certain of which are summarized hereon,Huoiders are referred to the Indenture and the Difafstatement of such terms.
The Notes are unsecured and unsubordinated obiligatif the Company limited to (except as otherwiswided in the Indenture) 1
to $500,000,000 in aggregate principal amount. it@kged terms not defined below have the same ingaas is given to them in tl
Indenture.

[RESERVED].

DESIGNATED EVENT. Upon the occurrence of a DestgdaEvent, the Company shall make a DesignatedtEyer to
repurchase all outstanding Notes at a price eguED®% of the aggregate principal amount of theeslgplus accrued and unpaid
interest to, but excluding, the date of repurchaseh offer to be made as provided in the Indentilieaccept the Designated Event
Offer, the Holder hereof must comply with the temtimsreof, including surrendering this Note, witle tibesignated Event Purchase
Notice” portion hereof completed, to the Compangiepositary, if appointed by the Company, or a Rafigent, at the address
specified in the notice of the Designated EventOifiailed to Holders as provided in the Indentpryr to the close of business on
the Business Day immediately preceding the DesgghBient Purchase Date.

DENOMINATIONS, TRANSFER, EXCHANGE. The Notes areriegistered form without coupons in denomination$1,000 an
integral multiples of $1,000. The transfer of Noteay be registered and Notes may be exchangedaded in the Indenture. As a
condition of transfer, the Security Registrar dmel Trustee may require a Holder, among other thitwgiirnish appropriate
endorsements and transfer documents, and the Cgrapdrthe Security Registrar may require a Holdgyaty any taxes and fees
required by law or permitted by the Indenture. Tuwmpany or the Security Registrar need not exahangegister the transfer of
any Note or portion of a Note submitted for repassor surrendered for conversion.

PERSONS DEEMED OWNERS. The registered holderbte shall be treated as its owner for all purposes

AMENDMENTS AND WAIVERS. Subject to certain excepmtis, the Indenture or the Notes may be amendedppiemented witl
the consent of the Holders of at least a majoritgrincipal amount of all Outstanding Securitiefeeted thereby, and any existing
default may be waived with the consent of the Hdd¥ a majority in principal amount of the thertsianding Notes.

Without the consent of any Holder, the IndenturéherNotes may be amended to, among other thiayjsu¢e any
ambiguity or correct or supplement any defectivéoonsistent provision contained in the Indentorenake any other changes in
the provisions in the Indenture with respect toterator




10.

questions arising under the Indenture which arenumnsistent with the other provisions of the Inidee, provided such amendment
does not materially and adversely affect the leigalts under the Indenture of the Holders of Nofb¥provide for uncertificated
Notes in addition to or in place of certificatedtbisy (c) evidence the succession of another Peositie Company and provide for
the assumption by such successor of the covenadtsldigations of the Company thereunder and irNtb&es as permitted by
Section 8.01 of the Indenture; (d) provide for cersion rights or repurchase rights of Holders ofdsan the event of consolidation,
merger, share exchange or sale of all or substigraihof the assets of the Company as requirecotmply with Sections 8.01 or
15.06 of the Indenture; (e) reduce the ConversiigeP(f) add guarantees with respect to the Nqgsevidence and provide for the
acceptance of the appointment under the Indenfuaesoccessor Trustee or to provide for or faddithie administration of the trusts
by more than one Trustee; (h) make any changenthalid provide any additional rights or benefitd¢hie Holders of Notes or that
does not adversely affect the legal rights undertidenture of any such Holder; (i) comply with teguirements of the Commission
in order to effect or maintain the qualificationtb& Indenture under the TIA; (j) secure the Notegk) permit or facilitate the
defeasance and discharge of Notes.

Without the consent of each Holder affected, anraimeent or waiver may not (with respect to any Naielsl by a
nonconsenting Holder): (a) reduce the principal am@f Notes whose Holders must consent to an ament supplement or
waiver; (b) change the stated maturity of the ppakof or any installment of interest on, any Ndt® reduce the principal amount
any Note or the rate or amount of interest themoalter the provisions with respect to the purehafsNotes at the option of the
Holders upon a Designated Event in a manner adtertbe Holders thereof; (d) waive a Default or Bvef Default in the payment
of principal of or premium, if any, or interest tire Notes (except a rescission of acceleratiohe@Notes by the Holders of at least a
majority in aggregate principal amount of the Ndtesn outstanding and a waiver of the payment dietfaat resulted from such
acceleration) or of a Designated Event Paymenimg@Re the principal of, or interest on, any Notgglde in money other than as
provided for in the Indenture and in the Notesntfke any change in the provisions of the Indentelating to waivers of past
Defaults or Events of Default or the rights of Haigl of Notes to receive payments of principal ofnmium, if any, or interest on the
Notes; (g) make any adverse change to the abibfietolders of Notes to enforce their rights unther Indenture; (h) impair the right
to institute suit for the enforcement of any paytrmmor with respect to any Note; or (i) exceppeaamitted by the Indenture
(including Section 9.01(9)), increase the Converstoice, or modify the provisions of the Indenttekating to conversion of the
Notes in a manner adverse to the Holders thereofh@rwise impair the right of Holders to convétit Notes, upon the terms
established pursuant to or in accordance with tbeigions of the Indenture.

DEFAULTS AND REMEDIES. An Event of Default is: (default in payment of the principal of, or premiufrany, on the Notes,
when due at maturity, upon
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repurchase, upon acceleration or otherwise; (lguefor 30 days or more in payment of any instelttnof interest on the Notes;

(c) default in the payment of the Designated EVRgaytment in respect of the Notes on the date theoeffailure to provide timely
notice of a Designated Event; (d) default by thenBany (other than a default set forth in clause(@)or (c) above) for 60 days or
more after notice in the observance or performari@ny other covenants in the Indenture; (e) défaudler any credit agreement,
mortgage, indenture or instrument under which tinesg be issued or by which there may be securedidenced any indebtedness
for money borrowed by the Company or any of itséMial Subsidiaries (or the payment of which is gméeed or secured by the
Company or any of its Material Subsidiaries), wieetsuch indebtedness or guarantee exists on teetitlte Indenture or is created
thereafter, which default (i) is caused by a falto pay when due any principal of such indebtesiméthin the grace period provid
for in such indebtedness, which failure continuegdmd any applicable grace period (a “Payment D&Jaor (i) results in the
acceleration of such indebtedness prior to its@sgpmaturity (without such acceleration being retil or annulled) and, in each
case, the principal amount of such indebtednegsthier with the principal amount of any other sinttebtedness under which there
is a Payment Default or the maturity of which hasrbso accelerated, aggregates $25,000,000 oretgn currency equivalent) or
more and such Payment Default is not cured or aachleration is not annulled within 10 days aftetiae; (f) failure by the
Company or any Material Subsidiary of the Companpay final, nonappealable judgments (other thanjalgment as to which a
reputable insurance company has accepted fulliigbaggregating in excess of $25,000,000 (ofateign currency equivalent),
which judgments are not stayed, bonded or discliangghin 60 days after their entry; (g) certain etgeinvolving bankruptcy,
insolvency or reorganization of the Company or Etaterial Subsidiary; or (h) default for more thaBsiness Days of the delivery
of shares of Common Stock upon conversion of thiedlolf an Event of Default occurs and is contiiguithe Trustee or the Holders
of at least 25% in principal amount of the thenstartding Notes may declare the unpaid principabi@mium, if any, and accrued
and unpaid interest on all Notes then outstandifgetdue and payable immediately, except thatdrcéise of an Event of Default
arising from certain events of bankruptcy, insolsgror reorganization with respect to the Compatiyoutstanding Notes become
due and payable without further action or notitfmlders of Notes may not enforce the IndenturédnerMotes except as provided in
the Indenture. The Trustee may require an indgnmmadsonably satisfactory to it before it enfortesindenture or the Notes.
Subject to certain limitations, Holders of a majpin principal amount of the then outstanding Nateay direct the Trustee in its
exercise of any trust or power. The Trustee makivald from Holders notice of any continuing defgekcept, among other things,
a default in payment of principal, premium, if any,interest) if it determines that withholding ieetis in their interests. The
Company must furnish annual compliance certificédethe Trustee.

TRUSTEE DEALINGS WITH THE COMPANY. The Trustee any of its Affiliates, in their individual or anytleer capacities,
may make or continue loans




12.

13.

14.

15.

to or guaranteed by, accept deposits from and paréervices for the Company or its Affiliates andynotherwise deal with the
Company or its Affiliates as if it were not Trustee

NO RECOURSE AGAINST OTHERS. No director, officemployee, shareholder or Affiliate, as such, of@oenpany shall have
any liability for any obligations of the Companydan the Notes or the Indenture or for any claimeldasn, in respect of or by reason
of such obligations or their creation. Each Holdgraccepting a Note waives and releases all sabliity. The waiver and release
are part of the consideration for the Notes.

AUTHENTICATION. This Note shall not be valid un@iuthenticated by the manual signature of the €eust an authenticating
agent.

ABBREVIATIONS. Customary abbreviations may be usethe name of a Holder or an assignee, suchiN: CO = tenants in
common, TEN ENT = tenants by the entireties, JT EENint tenants with right of survivorship and ra tenants in common,
CUST = Custodian and U/G/M/A = Uniform Gifts to Mirs Act.

CONVERSION. Subject to and upon compliance with pihovisions of the Indenture, the registered hoddehis Note has the rig
(upon delivery to the Company of the HSR Certificg form of which is attached to the Notes)) attéme on or before the close of
business on the Stated Maturity date (or in caiseNtbte or any portion hereof is subject to a didynpleted election for repurchase,
on or before the close of business on the Busibagammediately preceding the Designated Eventliage Date (unless the
Company defaults in payment due upon repurchasealr Holder elects to withdraw the submission chseiection to repurchase))
to convert the principal amount hereof, or any iparbf such principal amount which is $1,000 orirtiegral multiple thereof, into
that number of fully paid and non-assessable stafresmmon stock of the Company (“Common Stockfaifed by dividing the
principal amount of the Note or portion thereobtconverted by the conversion price of $1.80 peres(the “Conversion Price”)
(which is equivalent to a conversion rate of 55565hares per $1,000 of notes (the “Conversion’Rate adjusted from time to
time as provided in the Indenture), upon surredi¢his Note to the Company at the office or agemantained for such purpose
(and at such other offices or agencies designateslich purpose by the Company), accompanied hjewnmotice of conversion
duly executed (and if the shares of Common Stodletssued on conversion are to be issued in amg rgther than that of the
registered holder of this Note by instruments ah$fer, in form satisfactory to the Company, dugaited by the registered holder
or its duly authorized attorney) and, in case suwhender shall be made during the period fronttbse of business on the Regular
Record Date immediately preceding any Interest Rayate through the close of business on theltagting Day immediately
preceding such Interest Payment Date (unless gybatsid Event Purchase Date has been specifiecelydimpany during such
period), also accompanied by payment, in




funds acceptable to the Company, of an amount equhé interest otherwise payable on such Intétagment Date on the principal
amount of this Note then being converted. Sulijethe aforesaid requirement for a payment in treneof conversion after the
close of business on a Regular Record Date immaddipteceding an Interest Payment Date, no adjustsi®ll be made on
conversion for interest accrued hereon or for dimis on Common Stock delivered on conversion. rifjt to convert this Note is
subject to the provisions of the Indenture relatmgonversion rights in the case of certain cddatibns, mergers, share exchanges
or sales or transfers of substantially all the Camys assets.

The Conversion Rate on any Notes converted in atimmewith certain specified Changes in Controtlasignated in the
Indenture may be increased by an amount, if artgraened in accordance with Article Fifteen of thdenture.

The Company shall, in respect of fractional shagpsesenting fractions of shares of Common Stodnwgny such
conversion, make an adjustment in cash based ingocutrent market price of the Common Stock ordkeTrading Day prior to tt
date of conversion or round such fraction up tortbarest whole number of shares.

The Company will furnish to any Holder upon writteguest and without charge a copy of the Indent®eguests may be
made to: Level 3 Communications, Inc., 1025 EldorBdulevard, Broomfield, Colorado 80021, Attentidice President, Investor
Relations, or by telephone at (720) 888-1000.

The Indenture and this Note shall be governed hg,c@nstrued in accordance with, the laws of tla¢eSif New York,
without regard to conflicts of laws principles teef.




FORM OF CONVERSION NOTICE

To: Level 3 Communications, Inc.

The undersigned owner of the Note hereby irrevgcakércises the option to convert this Note, otiparhereof (which is
$1,000 or an integral multiple thereof) below desigd, into shares of Common Stock of Level 3 Comiations, Inc., in accordance with
the terms of the Indenture referred to in this Nated directs that the shares issuable and detileetgpon the conversion, together with any
check in payment for fractional shares and Notpeesenting any unconverted principal amount heteofssued and delivered to the owner
hereof unless a different name has been indicatkxhb If shares or any portion of this Note nobeerted are to be issued in the name of a
Person other than the undersigned, the undersigitigohy all transfer taxes payable with respeeréto. Any amount required to be paid by
the undersigned on account of interest and taxam@ganies this Note.

Dated:

Fill in for registration of shares if to be delieel, and Notes if to be
issued, other than to and in the name of the owner

(Please Print):

Signature

Principal amount to be converted (if less than

(Name)

$ ,00C

(Street Address Social Security or other Taxpayer Identificationmler

(City, State and Zip Codt

Signature Guarantee:

Signatures must be guaranteed by an eligible Gtararstitution (banks, brokers, dealers, savings laan associations and credit unions)
with membership in an approved signature guaramesallion program pursuant to Securities and Exgha@ommission Rule 17Ad-15 if
shares are to be issued, or Notes are to be dativether than to and in the name of the registeodder.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:

() or (we) assign and transfer this Note to

(Insert assignee’s social security or tax I.D. no.)

(Print or type assignee’s name, address and zig)cod

and irrevocably appoint agent to transfer this Note on the books of the gammg. The agent may
substitute another to act for him.

Your Signature

(Sign exactly as your name appears on the otherafithis Note’

Date:

Medallion Signature Guarante
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DESIGNATED EVENT PURCHASE NOTICE
If you wish to have this Note repurchased by thenffany pursuant to Section 10.06 of the Indentureck the Box: [ ]

If you wish to have a portion of this Note purchéiby the Company pursuant to Section 10.06 oftderture, state the
amount (in multiples of $1,000): $

Date: Your Signature

(Sign exactly as your name appears on the otherddithis Note

Medallion Signature Guarante
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HSR ACT CERTIFICATE
To: Level 3 Communications, Inc.
The undersigned beneficial owner of this Note (tBe/ner”) has delivered herewith a conversion nopoesuant to which it
is irrevocably exercising the option to conversthiote, or portion hereof designated in such caiwamotice, into shares of Common Stock
of Level 3 Communications, Inc. (the “Companyii)accordance with the terms of the Indenture reteto in this Note. As a condition to

Company’s obligation to effect such conversion parg to the term of Indenture, the undersigned @whthe Note, represents and warrants
to the Company as follows:

EITHER:
(1) That:

() such Owner or its “ultimate parentiy”, if any, is an “institutional investoras defined by 16 C.F.R. §802.64(
and any entity controlled by such Owner, or itdiftohte parent entity”, if any, that holds Votingo8k is an “institutional investor”.

() such Owner or its “ultimate parentigy” (as defined by 16 C.F.R. 8801.1(a)(3)), fifyais acquiring Common
Stock issuable on the conversion of its Note oorign of the principal amount thereof (i) for @gn account, (ii) in the ordinary course of
business and (iii) “solely for the purpose of invesnt” @@s defined by 16 C.F.R. 8801.1(i)(1)), and as alte$ such acquisition, such Own
or its “ultimate parent entity”, if any, includirtge holdings of its controlled subsidiaries, witil¢h fifteen percent (15%) or less of the
outstanding Voting Stock.

OR

(2) That:

() such Owner or its “ultimate parentigy”, if any, is acquiring Common Stock issuable the conversion of its
Note or a portion of the principal amount ther“solely for the purpose of investment” (as definied 6 C.F.R. 8801.1(i)(1)), and as a result
of such acquisition, such Owner, or its “ultimatggnt entity”, if any, including the holdings o$ itontrolled subsidiaries, will hold ten
percent (10%) or less of the outstanding VotingcKto

OR

(3) That:

() such Owner has filed with the Fet@&rade Commission and the United States Departimiehistice all reports
and other documents required to be filed undeH®BR Act with respect to the Common Stock issuapknuconversion of the
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Note and the applicable waiting period with the H&® shall have expired or been terminat
OR
(4) That:

() as a result of the conversion oNtte, such Owner or its “ultimate parent entitif’any, will hold Voting Stock ¢
the Company valued at not more than $63.1 millaandetermined pursuant to 16 C.F.R. Section 801.13.

Capitalized terms used herein and not otherwisiaeldferein shall have the meanings ascribed ta thehe Second
Supplemental Indenture, dated as of October 19, 200and between Level 3 Communications, Inc. Bm& Bank of New York Mellon.

Certificate Number:

Date:

Name of Owner

By:

Name:
Title:
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Exhibit 5.1
October 15, 2009
Level 3 Communications, Inc.
1025 Eldorado Boulevard
Broomfield, Colorado 80021

Re: Offering of 7% Convertible Senior Notes dué®0Series B

Ladies and Gentlemen:

We have acted as counsel for Level 3 Communicatioes a Delaware corporation (the “ Compdjyin connection with the issuance and
sale by the Company of an aggregate of $275,00(fi66ipal amount of the Company’s 7% Convertibéni®r Notes due 2015, Series B
(the “ Notes") pursuant to that certain Securities Purchaseefgrent, dated as of October 1, 2009, by and anmenGdmpany and the
investors named therein (the “ Securities Purclageement’), and (ii) the issuance of such indeterminablenber of shares of common
stock, par value $0.01 per share, of the Compdmey“(Common StocK), as may be required for issuance upon conversidhe Notes (the “
Conversion Share3. The Notes are being issued under that certain ndendated as of December 24, 2008, as supplethbygitthe Secon
Supplemental Indenture, dated as of the date hémecfupplemented, the “ Indenttiyebetween the Company and The Bank of New York
Mellon, as trustee (the “ Trust®e The Notes are being offered pursuant to Rd/® dnder the Securities Act of 1933, as amended"(th
Securities Act), and have been registered under the CompanygésRation Statement on Form S-3 (File No. 333-1#)qthe “Reqistratiot
Statement).

In connection with the foregoing, we have examiagdinals or copies, certified or otherwise ideetifto our satisfaction, of the restated
certificate of incorporation and amended and redtat-laws of the Company, the Registration Statentke final prospectus supplement
dated October 1, 2009 relating to the offer ofNlmes, the Securities Purchase Agreement, the tadgrnhe certificate evidencing the Notes,
the Officers’ Certificate of the Company dated &the date hereof and delivered to the Trusteeyauntsto Section 1.02 of the Indenture, the
written order of the Company dated as of the datedf and delivered to the Trustee pursuant toi@est03 of the Indenture, and such other
instruments, documents and certificates of pulfficials and certificates of officers of the Comyaas we have deemed relevant and
necessary as a basis for the opinions hereinatdogh. In all such examinations, we have asslithe genuineness of all signatures on
original or certified or otherwise identified docants and the conformity to original or certifiedatherwise identified documents of all coj
submitted to us as conformed or photostatic coplesto questions of fact material to such opinjoms have relied without independent
investigation upon representations set forth inSbeurities Purchase Agreement, certificates a¢ef§ of the Company and certificates of




public officials. We have assumed the accuraglldactual matters contained therein and have nmadedependent investigation or other
effort to confirm the accuracy of such factual reett

On the basis of the foregoing and subject to thaifieations and limitations stated herein, we afr¢he opinion that:
0] The Company is validly existing under the lawstef State of Delaware;

(i) The Notes have been duly authorized and, when ¢ée@e@nd authenticated in accordance with the piangsof the Indenture
and delivered to and paid for by the investorscicoadance with the terms of the Securities PurcAggeement, will constitute
valid and legally binding obligations of the Compamtitled to the benefits of the Indenture, sut)jas to enforcement, to
bankruptcy, insolvency, fraudulent transfer, reaigation, moratorium and other laws of general @gpility relating to or
affecting creditors’ rights and to general equitinpiples; and

(iii) The Conversion Shares initially issuable upon cogioe of the Notes have been duly and validly atttedl and reserved, and,
when issued and delivered upon conversion of thiedNim accordance with the term of the Notes aadritlenture, will be
validly issued, fully paid and nonassessable.

This opinion is being rendered solely in connectigth the registration of the offering and saletttd Notes and the Conversion Shares
pursuant to the registration requirements of thmuBges Act. We hereby consent to the filing loistopinion as an exhibit to the Company’s
Current Report on Form 8-K, which is incorporatgdé&ference into the Registration Statement. Biyngiour consent, we do not admit that
we are in the category of persons whose conseatjisred under Section 7 of the Securities Acherrules 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




