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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 reportedgyM5, 2006

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 47-0210602
(State or other jurisdiction of (I.R S. Enployer
incorporation or organization) Identification No.)
1025 El dorado Bl vd., Broonfield, Colorado 80021
(Address of principal executive offices) (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-a{lis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

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

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



Item 1.01 Entry Into a Material Definitive Agreemernt

On May 15, 2006, at the 2006 Annual Meeting of 8hadders of Level 3 Communications, Inc. ("Leve),3jur stockholders approved an
amendment to the Level 3 1995 Stock Plan (Amendedd=estated April 1, 1998) to extend the term af filan by five years. The 1995
Stock Plan will now expire on the fifteenth annsey of the effective date of the plan or Septen?8e2010. The 1995 Stock Plan as
amended is attached to this Form 8-K as Exhibit 20d incorporated herein by reference as if gét fo full.

Item 5.03 Amendments to Articles of Incorporation o Bylaws; Change in Fiscal Year

On May 15, 2006, at the Level 3 2006 Annual Meetih§tockholders, our stockholders approved an @ment to the Level 3 Restated
Certificate of Incorporation to increase the numiferuthorized shares of common stock, par valQg& ffer share that Level 3 is authorized to
issue from 1.5 billion to 2.25 hillion. In additipat the Annual Meeting, the Level 3 stockholdgagraved an amendment to the Level 3
Restated Certificate of Incorporation to declas#ifyy Level 3 Board of Directors. The descriptiohthe provisions of the Certificate of
Amendment are qualified in their entirety by refeze to the copy of the Certificate of Amendmergdibs Exhibit 3(i) to this Form 8-K,

which is incorporated by reference as if set famtfull. In addition, the Level 3 Restated Certifte of Incorporation as in effect on May 15,
2006 prior to the filing of the Certificate of Amaément is filed as Exhibit 3(i) to this Form 8-K ammtorporated by reference as if set forth in
full.

On May 15, 2006, the Board of Directors of LevelrBended and restated the Level 3 By-laws. Thesggelsagenerally relate to:
o referencing our new registered agent for servfqaocess in the State of Delaware;
o conforming changes necessitated by the stagméheliion of the classified Board structure;

o allowing Level 3 to pursue the elimination of paptock certificates, which is an initiative ttfa¢ SEC is advocating public companies
implement;

o including references to the written chartershefvarious Board of Directors committees and thiybf the committees to delegate
authority to members of management; and

o certain other conforming or clean-up changes.

The descriptions of the changes to the Level 3@yslare qualified in their entirety by referencéh® copy of the Amended and Restated By-
laws filed as Exhibit 3(ii) to this Form 8-K, whidk incorporated by reference as if set forth iih fu

Item 8.01 Other Events
See information reported under Item 5.03.

On May 15, 2006, Level 3 issued a press releaseusining the results of the Level 3 2006 Annual Megpbf Stockholders. This press
release is filed as exhibit 99.1 to this Currenp&eand is incorporated by reference as if sehfior full.



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

3(i) Certificate of Amendment to the Level 3 Comnuations, Inc. Certificate of Incorporation and thevel 3 Communications, Inc. Restg
Certificate of Incorporation.

3(ii) Amended and Restated By-laws of Level 3 Comizations, Inc.
10.1 1995 Stock Plan (Amended and Restated Apti28) as amended as of May 15, 2006.

99.1 Press release dated May 15, 2006, annourfeéngesults of the Level 3 Communications, Inc. 28@6ual Meeting of Stockholder



SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned, thereunto duly authorized.

Level 3 Communications, Inc.

May 17, 2006 By: /sl Neil J. Eckstein
Dat e Nei |l J. Eckstein, Senior Vice President



Exhibit 3(i)

STATE OF DELAWARE
CERTIFICATE OF AMENDMENT
of
RESTATED CERTIFICATE OF INCORPORATION
of
LEVEL 3 COMMUNICATIONS, INC.

First: That the Board of Directors of Level 3 Commimations, Inc., a Delaware corporation (the "Cogtion"), at meetings of the Board of
Directors of the Corporation, adopted resolutiosttirsg forth certain proposed amendments to theaRess Certificate of Incorporation,
declaring said amendments to be advisable anchgdthr the stockholders of the Corporation to cdessaid amendments at the next Annual
Meeting of the Stockholders to be held on May TH& The resolutions setting forth the proposedraiments are as follows:

RESOLVED, that set forth below is the text of ARTEIV of the Restated Certificate of IncorporatioilLevel 3 Communications, Inc.,
filed with the Secretary of State of the State efdare on May 23, 2005, if the amendment of ARTHQV is approved:

"ARTICLE IV
AUTHORIZED CAPITAL STOCK

The total number of shares of capital stock whith@orporation shall have the authority to issu&260,000,000 shares, consisting of
2,250,000,000 shares of Common Stock, par valuke#e0 share (the "Common Stock") and 10,000,006eshaf Preferred Stock, par value
$.01 per share ("Preferred Stock")."

and be it further

RESOLVED, that set forth below is the text of ARTEVII paragraph B of the Restated Certificate médrporation of Level 3
Communications, Inc., filed with the Secretary tdt8 of the State of Delaware on May 23, 200héfamendment of ARTICLE VII
paragraph B is approved:

"B. At each annual meeting of the stockholdershef€orporation, the date of which shall be fixedbbyursuant to the By-Laws of the
Corporation, the successors of the class of direetthose terms expire at that meeting shall baetdeto hold office for a term of one (1) year
and until such director's successor is electedqaatified or until such director's earlier resigoator removal; provided , however , that each
director elected at the annual meetings of the @attjpon held in 2004 and 2005 shall serve for thktliree-year term to which such director
was elected or until such director's earlier resigm or removal. No decrease in the number ofcthirs constituting the Board of Directors
shall shorten the term of any incumbent direct



Second: That thereafter, upon notice in accordariiteSection 222 of the General Corporation Lawhaf State of Delaware, the Annual
Meeting of the Stockholders was held on May 15,6280d, at that meeting, the necessary number oéslas required by statute were voted
in favor of the amendments.

Third: That said amendments were duly adopted éot@iance with the provisions of Section 242 of@eneral Corporation Law of the State
of Delaware.

Fourth: That the capital of the Corporation shall Ibe reduced under or by reason of said amendments

BY: [/s/ Thomas C. Stortz

NAME: Thomas C. Stortz

TITLE: Executive Vice President,
Chief Legal Oficer and Secretary



RESTATED CERTIFICATE OF INCORPORATION
OF
LEVEL 3 COMMUNICATIONS, INC.

Pursuant to Section 245
of the Delaware General Corporation Law

Level 3 Communications, Inc., a corporation orgadiand existing under the laws of the State of Data (the "Corporation"), hereby
certifies as follows:

1. The name of the Corporation is Level 3 Commuiooa, Inc. The Corporation was originally incoratad under the name Peter Kiewit
Sons', Inc.

2. The original Certificate of Incorporation of t@®rporation was filed in the office of the Secrgtaf State of the State of Delaware on July
1, 1941 and a Restated Certificate of Incorporatibtiie Corporation was filed in such office onJary 29, 1975, January 23, 1981, January
14, 1986, January 8, 1992 and March 31, 1998. ®stdRed Certificate of Incorporation was amended Bertificate of Amendment filed
with the Secretary of State of the State of Delawar June 2, 1999.

3. This Restated Certificate of Incorporation, whieas duly adopted pursuant to Sections 242 ana®dte Delaware General Corporation
Law, restates and integrates and further amendsrtwisions of the Restated Certificate of Incogimm of the Corporation.

4. The text of the Restated Certificate of Incogpimn as heretofore amended or supplemented ibyeestated and further amended to read
in its entirety as follows:

ARTICLE |
NAME
The name of the Corporation is: Level 3 Commundsej Inc.
ARTICLE Il
REGISTERED OFFICE AND REGISTERED AGENT

The address of the registered office of the Coitpmran the State of Delaware is 1209 Orange Siretite City of Wilmington, County of
New Castle. The name of its registered agent dt address is The Corporation Trust Compi



ARTICLE Il
PURPOSES

The nature of the business or purposes to be ctedloc promoted by the Corporation is to engageninlawful act or activity for which
corporations may be organized under the GenergldZation Law of the State of Delaware (the "DGCL").

ARTICLE IV
AUTHORIZED CAPITAL STOCK

The total number of shares of capital stock whith@orporation shall have the authority to issuk54.0,000,000 shares, consisting of
1,500,000,000 shares of Common Stock, par valuk$e0share (the "Common Stock") and 10,000,006eshaf Preferred Stock, par value
$.01 per share ("Preferred Stock").

ARTICLE V
COMMON STOCK

A. Dividends. After dividends payable on any PreddrStock have been declared and set aside orPsafdrred Stock having a preference
over the Common Stock with respect to the paymestich dividends, the holders of Common Stock dbakntitled to receive, when and as
declared, out of assets and funds legally availtif@eefor, cash or non-cash dividends payable dswwen the Board of Directors in its sole
business judgment so declares. Any such divideatl lsb payable ratably to all record holders of @uon Stock as of the record date fixed
by the Board of Directors in accordance with thel®ys of the Corporation for the payment thereof.

B. Liquidation Rights. In the event of any voluntar involuntary liquidation, dissolution or windjrup of the Corporation ("Liquidation”),
the holders of Common Stock then outstanding dieaéintitled to be paid ratably out of the assetsfands of the Corporation available for
distribution to its stockholders, after and subjecthe payment in full of all amounts required®distributed to the holders of any Preferred
Stock upon Liquidation, an amount equal to thearsh(including any declared but unpaid dividendshenCommon Stock, subject to
proportionate adjustment in the event of any sttigldend, stock split, stock distribution or comdiiion with respect to such shares) of such
assets and funds.

C. Voting.

1. Except as required by law, or as otherwise pieiherein or in any amendment hereof, the entitiey power of the Corporation with
respect to all matters other than the electionirefctbrs shall be vested in the holders of CommimelSvoting together as a single
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class. Except as required by law, or as otherwigeiged herein or in any amendment hereof, theertting power of the Corporation with
respect to the election of directors shall be wkstehe holders of Common Stock voting togethea amgle class.

2. Each holder of Common Stock entitled to votdisttaevery meeting of the stockholders of the @oation be entitled to one vote for each
share of Common Stock registered in his or her namiie record of stockholders.

ARTICLE VI
PREFERRED STOCK

The Preferred Stock may be issued from time to isiberein provided in one or more series. Thegdations, relative rights, preferences
and limitations of the Preferred Stock, and paléidy of the shares of each series thereof, mathdaextent permitted by law, be similar to or
differ from those of any other series. The Boardwéctors is hereby expressly granted authoriipjexct to the provisions of this Article VI,
to fix, from time to time before issuance therdéb& number of shares in each series and all deagigsarelative rights, preferences and
limitations of the shares in each such seriesudinly, but without limiting the generality of therégoing, the following:

A. the designation of the series and the numbshafes to constitute each series;

B. the dividend rate on the shares of each sergg]jitions on which and times at which dividends @ayable, whether dividends shall be
cumulative, and the preference or relation (if amith respect to such dividends (including prefeesover dividends on the Common Stock
or any other class or classes);

C. whether the series will be redeemable (at th®opf the Corporation or the holders of such ekar both, or upon the happening of a
specified event) and, if so, the redemption praned the conditions and times upon which redemptiag take place and whether for cash,
property or rights, including securities of the @anation or another corporation;

D the terms and amount of any sinking, retirememuchase fund;

E. the conversion or exchange rights (at the opifdhe Corporation or the holders of such shardsoth, or upon the happening of a
specified event), if any, including the conversarexchange price and other terms of conversi@xohange;

F. the voting rights, if any (other than any votiights that the Preferred Stock may have as semattiaw);
G. any restrictions on the issue or reissue orcfadelditional Preferred Stock;
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H. the rights of the holders upon voluntary or ilwiary liquidation, dissolution or winding up dfe affairs of the Corporation (including
preferences over the Common Stock or any othes daslasses or series of stock); and

I. such other special rights and privileges, if diay the benefit of the holders of Preferred Stasshall not be inconsistent with provision
this Restated Certificate of Incorporation.

All shares of Preferred Stock of the same seriafi bk identical in all respects, except that shafeany one series issued at different times
may differ as to dates, if any, from which dividertiereon may accumulate. All shares of PrefertedkSof all series shall be of equal rank
and shall be identical in all respects except éngtseries may differ from any other series wipeet to any one or more of the designations,
relative rights, preferences and limitations ddsedior referred to in subparagraphs A. to I. ingligbove.

ARTICLE VII
DIRECTORS

A. The Board of Directors shall consist of no fewlaan six persons and no more than fifteen persorssuch number shall be fixed by, or in
the manner provided in, the By-laws of the Cordorat

B. The Board of Directors shall be divided intoetarclasses to be designated as Class |, Clasd Class Ill. The Board of Directors, by
resolution, shall designate the class in which ed¢he directors then in office shall serve upaohsclassification. The terms of office of the
classes of directors so designated by the BoaBirettors shall expire at the times of the annuaétings of the stockholders as follows:
Class Ill on the first annual meeting of stockhesd®llowing the time that this Sixth Restated @iedte of Incorporation is effective (the
"Effective Time"), Class | on the second annual tingefollowing the Effective Time and Class Il dmetthird annual meeting following the
Effective Time, or thereafter in each case wheir lespective successors are elected and qualfiedach subsequent annual election, the
directors chosen to succeed those whose termspiring shall be identified as being of the sanmasslas the directors whom they succeed,
and shall be elected for a term expiring at theetohthe third succeeding annual meeting of stolddrs, or thereafter in each case when their
respective successors are elected and qualifieelnimber of directorships shall be apportioned anba classes so as to maintain the
classes as nearly equal in number as possible.

C. A director may be removed from office only fause and only by vote of at least a majority ofdhtstanding stock entitled to vote in an
election of directors.

D. Any vacancy on the Board of Directors, howewsulting, may be filled only by a majority of theesttors then in office, even if less the
quorum, or by a sole remaining director. Any diceatlected to fill a vacancy shall hold office foterm that shall coincide with the term of
the class to which such director shall have beected.
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ARTICLE VIl
STOCKHOLDERS' VOTE

Any action required or permitted to be taken at angual or special meeting of stockholders mayakert only upon the vote of the
stockholders at an annual or special meeting doficed and called, as provided in the By-laws ef @orporation, and may not be taken by a
written consent of the stockholders.

ARTICLE IX
INDEMNIFICATION

The Corporation shall indemnify each person whar iwas a director, officer or employee of the Cogpion (including the heirs, executors,
administrators or estate of such person) or isas serving at the request of the Corporation aseatdr, officer or employee of another
corporation, partnership, joint venture, trust thres enterprise, to the fullest extent permittederrapplicable law.

The indemnification provided by this Article IX dhaot be deemed exclusive of any other rights hicl any of those seeking
indemnification or advancement of expenses maynkidezl under any by-law, agreement, vote of stobtltérs or disinterested directors or
otherwise, both as to action in his official capaeind as to action in another capacity while hajdsuch office, and shall continue as to a
person who has ceased to be a director, officempioyee and shall inure to the benefit of thedh@recutors and administrators of such a
person.

ARTICLE X
LIMITATION OF LIABILITY

A director of this Corporation shall not be perdgnéable to the Corporation or its stockholdees fnonetary damages for breach of fiduciary
duty as a director, except for liability (i) forybreach of the director's duty of loyalty to ther@oration or its stockholders, (ii) for acts or
omissions not in good faith or which involve intental misconduct or a knowing violation of law,Yiunder Section 174 of the DGCL, or (
for any transaction from which the director deriadimproper personal benefit. If the DGCL is aneshdfter approval by the stockholder
this Article X to authorize corporate action funtleiminating or limiting the personal liability afirectors, then the liability of a director of 1
Corporation shall be eliminated or limited to thildst extent permitted by the DGCL as so amended.
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Any repeal or modification of the foregoing parggrdy the stockholders of the Corporation shallathtersely affect any right or protection
of a director of the Corporation existing at thradiof such repeal or modification.

ARTICLE Xl
SPECIAL MEETINGS

Special meetings of the stockholders of the Cotpmrdor any purpose or purposes may be calleshatiane by the Board of Directors, the
President, the Chief Executive Officer or the Cimain of the Board of Directors. Special meetingthefstockholders of the Corporation may
not be called by any other person or persons.

ARTICLE Xl
RATIFICATION BY STOCKHOLDERS

Any contract, transaction or act of the Corporatiof the directors, which shall be ratified bynajority of a quorum of the stockholders t
entitled to vote at any annual meeting or at arcisph meeting called for such purpose, shall, sa$gpermitted by law and by this Certificate
of Incorporation, be as valid and as binding asitioratified by every stockholder entitled to vatesuch meeting.

ARTICLE XIII
AMENDMENTS OF CERTIFICATE

The Corporation reserves the right to amend, atteange or repeal any provision contained in thithSRestated Certificate of Incorporation
or in any amendment hereto by the affirmative \ofta majority of the outstanding stock entitledstde thereon; provided, however, that the
provisions of this Sixth Restated Certificate afdrporation requiring for action by the stockhoklarvote of at least sixty-six and two-thirds
percent (66 2/3%) shall not be amended except tly gote; and provided further that this Article X$hall not be amended except by the
affirmative vote of at least sixty-six and two-tifsrpercent (66 2/3%) of the outstanding stockledtib vote thereon.

-6-



ARTICLE XIV
CREDITORS

Whenever a compromise or arrangement is proposeeeba this Corporation and its creditors or ang£laf them and/or between this
Corporation and its stockholders or any class eifrthany court of equitable jurisdiction within tBtate of Delaware may, on the application
in a summary way of this Corporation or of any @ador stockholder thereof on the application of @aeceiver or receivers appointed for
Corporation under the provisions of section 29Titdé 8 of the DGCL or on the application of trussen dissolution or of any receiver or
receivers appointed for the Corporation under tiowipions of Section 279 of Title 8 of the DGCLder a meeting of the creditors or class of
creditors, and/or of the stockholders or clasgafldholders of the Corporation, as the case mayoldee summoned in such manner as the
court directs. If a majority in number representihgeefourths in value of the creditors or class of ctedi, and/or of the stockholders or cl

of stockholders of this Corporation, as the casg b&g agree to any compromise or arrangement aadyteeorganization of this Corporation
as consequence of such compromise or arrangerhergaid compromise or arrangement and the saidaeization shall, if sanctioned by
court to which the said application has been mbddinding on all the creditors or class of craditand/or on all the stockholders or class of
stockholders, of this Corporation, as the case bbeayand also on this Corporation.

ARTICLE XV
BY-LAWS

In furtherance and not in limitation of the poweomferred by statute, the Board of Directors isregply authorized to adopt, repeal, alter,
amend or rescind the By-laws of the Corporatioraddition, the By-laws of the Corporation may begtdd, repealed, altered, amended or
rescinded by the affirmative vote of at least sisity and two-thirds percent (66 2/3%) of the outdiag stock entitled to vote thereon.

IN WITNESS WHEREOF, the Corporation has causedRistated Certificate of Incorporation to be sighgd homas C. Stortz, its
Executive Vice President, this 23rd day of May, 200

By: /sl Thomas C. Stortz
Title: Executive Vice President

-7-



Exhibit 3(ii)
AMENDED AND RESTATED

BY-LAWS
OF
LEVEL 3 COMMUNICATIONS, INC.

ARTICLE I.
OFFICES

SECTION 1.1. REGISTERED OFFICE AND AGENT. The regisd office of Level 3 Communications, Inc. (tl@otporation”) is at 2711
Centerville Road Suite 400, Wilmington, New Cagtlaunty, Delaware, 19808. The registered agentatatidress is Corporation Service
Company.

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

ARTICLE II.
STOCKHOLDERS

SECTION 2.1. ANNUAL MEETINGS. The annual meetingstéckholders shall be held at such place, datkfiare as is designated by the
Board of Directors. At this meeting, directors $thal elected and any other proper business masahsdcted.

SECTION 2.2. SPECIAL MEETINGS. Special meetingshaf stockholders of the Corporation may be caledihy purpose or purposes by
the Chairman of the Board, the Chief Executive ¢2ffj the President or by a majority of the diregt@usiness transacted at any special
meeting of stockholders shall be limited to thepmses stated in the notice of the meeting.

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

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

SECTION 2.5. WAIVER OF NOTICE. A written waiver gsied by a stockholder, whether before or afterrarual or special meeting, shall
be equivalent to th



giving of such notice. Attendance by a stockholdéthout objection to the notice, whether in persotby proxy, at an annual or special
meeting shall constitute waiver of notice of suaketing.

SECTION 2.6. VOTING LIST. At least ten days befe@ch stockholders' meeting, the Secretary shalkapeea complete list of stockholders
entitled to vote at such meeting. Arranged in afgtizal order, the list shall show the name, addrasd number of shares of each stockhi
entitled to vote. For at least 10 days before tketing, the list shall be open to the examinatioany stockholder, for any purpose germane
to the meeting, during ordinary business hourthaprincipal business office of the Company lodateBroomfield, Colorado. The list shall
also be available at the meeting for inspectiomiy stockholder present.

SECTION 2.7. RECORD DATE. The Board of Directorsynfia a record date to determine which stockholdeesentitled to: (a) notice of a
stockholders' meeting; (b) vote at a stockholdee®ting; (c) receive payment for a dividend; (deiee a distribution or allotment of rights;
(e) exercise any rights in respect of any changeyersion, or exchange of stock; or (f) noticetf@ purpose of any other lawful action. The
record date shall not be less than 10 nor more @8Ratays before any such action. A determinatiostadkholders of record entitled to notice
of or to vote at a meeting of stockholders shatlapo any adjournment of the meeting; providedybweer, that the Board of Directors may
fix a new record date for the adjourned meeting.

SECTION 2.8. PROXY. Each stockholder eligible tdevmay authorize another person or persons taadtimh by proxy. No proxy shall be
valid after three years from its date, unless tloxy provides for a longer period.

SECTION 2.9. VOTING RIGHTS. Unless otherwise praddn the Corporation's Restated Certificate obtporation, each stockholder
eligible to vote shall have one vote for each slodieapital stock held by such stockholder.

SECTION 2.10. QUORUM AND REQUIRED VOTE. A majoritf the shares entitled to vote, present in persagemresented by proxy,
shall constitute a quorum at a meeting of stockdrsldUnless otherwise required by the CorporatiBestated Certificate of Incorporation or
by statute, the affirmative vote of the majorityshfares present in person or represented by ptdkye aneeting and entitled to vote on the
subject matter shall be the act of the stockholdéosvever, if less than a quorum but more than thirel-of all shares eligible to vote is
present at a scheduled meeting, a majority of laees present may adjourn the scheduled meeting.

SECTION 2.11. ADJOURNED MEETINGS. No new noticeggjuired if the time and place of the adjournedtingas announced at the
meeting at which the adjournment is taken andafatijournment is for not more than 30 days. At@gjouaned meeting, the stockholders may
transact any business which might have been treathat the original meeting.
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SECTION 2.12. NO ACTION WITHOUT A MEETING. Any adh required or permitted at a stockholders' meetiag be taken only upon
the vote of the stockholders at an annual or spewating duly noticed and called, and may notabem by a written consent of the
stockholders.

SECTION 2.13. CONDUCT OF MEETINGS.

(a) The Chief Executive Officer of the Corporatsimall preside at each meeting of the stockholderhe absence of the Chief Executive
Officer, the meeting shall be chaired by an ottécer of the Corporation in accordance with thédaing order: Chairman of the Board,

Vice Chairman, President, any Executive Vice Pr#idany Senior Vice President and any Vice Presidie the absence of any of such
officers, the meeting shall be chaired by a pedwsen by a majority in interest of the stockhddmesent in person or represented by proxy
and entitled to vote thereat, who shall act asrote. The Secretary or in his or her absence aistass Secretary or a person whom the
chairman of the meeting shall appoint shall actexsetary of the meeting and keep a record of thesedings thereof.

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

SECTION 2.14. ADVANCE NOTIFICATION OF BUSINESS TOBBTRANSACTED AT STOCKHOLDER MEETINGS.

(a) No business may be transacted at an annualmgedtstockholders, other than business thattieeia) specified in the notice of meeting
(or any supplement thereto) given by or at thectioa of the Board of Directors (or any duly autlzed committee thereof), (b) otherwise
properly brought before the annual meeting by dhatirection of the Board of Directors (or anyydauthorized committee thereof) or (c)
otherwise properly brought before the annual mgdtinany stockholder of the Corporation (i) whaistockholder of record on the date of
the giving of the notice provided for in this sectiand on the record date for the determinaticstafkholders entitled to vote at such annual
meeting and (ii) who complies with the notice prbaes set forth in this section.

3



(b) In addition to any other applicable requirenseior business to be properly brought before amahmeeting by a stockholder, such
stockholder must have given timely notice theregdrioper written form to the Secretary.

(c) To be timely, a stockholder's notice to ther8ery must be delivered to or mailed and receatetie principal executive office of the
Corporation not less than 60 days nor more thatia§@ prior to the anniversary date of the immedigieeceding annual meeting of
stockholders; provided, however, that in the evleat the annual meeting is called for a date thabt within 30 days before or after such
anniversary date, notice by the stockholder in otdée timely must be so received not later tiendlose of business on the tenth day
following the day on which such notice of the daft¢he annual meeting was mailed or public disalesaf the date of the annual meeting was
made, whichever first occurs.

(d) To be in proper written form, a stockholdeisice to the Secretary must set forth as to eadtemsuch stockholder proposes to bring
before the annual meeting (i) a brief descriptibthe business desired to be brought before thealnmeeting and the reasons for conducting
such business at the annual meeting, (ii) the reemderecord address of such stockholder,

(iii) the class or series and number of sharesapftal stock of the Corporation which are owneddfienally or of record by such stockholder,
(iv) a description of all arrangements or undemiiags between such stockholder and any other pensparsons (including their names and
addresses) in connection with the proposal of fwsiiness by such stockholder and any materialast@f such stockholder in such business
and (v) a representation that such stockholdendlst¢o appear in person or by proxy at the annealtimg to bring such business before the
meeting.

(e) No business shall be conducted at the annuetimgeof stockholders except business brought befte annual meeting in accordance

the procedures set forth in this section; providexdyever, that, once business has been propenightdefore the annual meeting in
accordance with such procedures, nothing in tri@eshall be deemed to preclude discussion bystogkholder of any such business. If
chairman of an annual meeting determines that basiwas not properly brought before the annualinge#t accordance with the foregoing
procedures, the chairman shall declare to the mg#tat the business was not properly brought kefoe meeting and such business shall not
be transacted.

ARTICLE IlI.
DIRECTORS

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

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

SECTION 3.3. ELECTION AND TERM. Upon the originalirig of the amendment to the Corporation's Redt&ertificate of Incorporation
that amends and restates



Article VII, Para. B to remove the classificatiohtbe Board of Directors, (the "Effective Time"},each annual meeting of the stockholde
the Corporation subsequent to the Effective Tirhe,date of which shall be fixed by or pursuantiese By-laws, the successors of the class
of directors whose terms expire at that meetind bleaelected to hold office for a term of one

(1) year and until such director's successor isteéteand qualified or until such director's eant&signation or removal; provided, however,
that each director elected at the annual meetiititeedCorporation held in 2004 and 2005 shall séovéehe full three-year term to which such
director was elected or until such director's earésignation or removal. No decrease in the nurobdirectors constituting the Board of
Directors shall shorten the term of any incumbergador.

SECTION 3.4. VACANCIES. Vacancies, however resgjtiand newly created directorships resulting fraw imcrease in the authorized
number of directors may be filled by a majoritytloé directors then in office, although less thequarum, or by a sole remaining director.
Any director elected to fill such a vacancy or ngwieated directorship shall hold office until thext annual meeting of stockholders of the
Corporation.

SECTION 3.5. REMOVAL. Subject to any rights of thelders of any series of Preferred Stock to eldditeonal directors under specified
circumstances, any director, or the entire BoarDioéctors, may be removed from office at any titmet, only for cause and only by the
affirmative vote of the holders of at least sixiy-and two-thirds percent (66 2/3%) of the outstagdstock entitled to vote thereon.

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

SECTION 3.7. REGULAR MEETINGS. The Board of Dirextanay provide by resolution for the time and plateegular meetings of the
Board of Directors, without notice other than suesolution.

SECTION 3.8. SPECIAL MEETINGS. Special meetingshef Board of Directors shall be called by the Ohain of the Board, the Chief
Executive Officer, the President or by a majorityhe directors. The person(s) calling the meetiray fix the specific time and place of the
meeting.

SECTION 3.9. NOTICE OF MEETING. Notice of any smdaneeting of the Board of Directors shall be giteeach director at his business
or residence in writing or by telegram or by telepé communication or by facsimile transmissionyekmail transmission. If mailed, such
notice shall be deemed adequately delivered whpasited in the United States mails so addressdH,poistage thereon prepaid, at least five
days before such meeting. If by telegram, suctcaathall be deemed adequately delivered when libgréen is delivered to the telegraph
company at least twenty-four hours before such imgelf by telephone or by e-mail transmission, tietice shall be given at least twelve
hours prior to the time set for the meeting. Iffagsimile transmission, the notice shall be deeadstjuately delivered if transmitted at least
twenty-four hours before such meeting. Neitherlihsiness to be transacted at, nor the purposayfegular or special meeting of the Board
of Directors need be specified in the



notice of such meeting, except for amendmentsdseliBy-laws as provided under Article IX hereoin@eting of the Board of Directors may
be held at any time without notice if all the di@s are present or if those not present waivecaatf the meeting in writing, either before or
after such meeting.

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

SECTION 3.11. TELEPHONE PARTICIPATION. Directors ynparticipate in a meeting of the Board of Direstby means of conference
telephone or similar communications equipmentlipatsons participating in the meeting can heah edlecer. Participation in a meeting of 1
kind shall constitute presence in person at thetingpe

SECTION 3.12. QUORUM AND VOTING. A majority of thehole Board of Directors shall constitute a quoffiemthe transaction of
business. The vote of the majority of the direcfmesent at a meeting at which a quorum is predwit be the act of the Board of Directors
unless the vote of a greater number is requirestdiyite, the Corporation's Restated Certificat@@drporation, or these By-laws.

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

SECTION 3.14. COMPENSATION. By resolution of thedd of Directors, a director may be paid a fixecthsand any expenses, for an
annual retainer or for attendance at a meeting@Bard of Directors as set forth in such resotutNo such payment shall preclude a
director from receiving compensation for serving @orporation in any other capacity.

SECTION 3.15. NOMINATION OF DIRECTORS.

(a) Only persons who are nominated in accordanttetive following procedures shall be eligible fteation as directors of the Corporation.
Nominations of persons for election to the Boar®wéctors may be made at any annual meeting ckbtaders, or at any special meeting
stockholders called for the purpose of electingators, (a) by or at the direction of the Boardokctors (or any duly authorized committee
thereof) or (b) by any stockholder of the Corpamatfi) who is a stockholder of record on the ddtthe giving of the notice provided for in
this section and on the record date for the detatitn of stockholders entitled to vote at suchtingeand (ii) who complies with the notice
procedures set forth in this section.

(b) In addition to any other applicable requirensefir a nomination to be made by a stockholdesrh stockholder must have given timely
notice thereof in proper written form to the Seargtof the Corporation.

(c) To be timely, a stockholder's notice to ther8ery must be delivered to or mailed and receatdtie principal executive office of the
Corporation (a) in the case of an



annual meeting, not less than 60 days nor more3fatays prior to the anniversary date of the imatety preceding annual meeting of
stockholders; provided, however, that in the evleat the annual meeting is called for a date thabt within 30 days before or after such
anniversary date, notice by the stockholder in otdée timely must be so received not later thendose of business on the tenth day
following the day on which such notice of the datt¢he annual meeting was mailed or public disalesaf the date of the annual meeting was
made, whichever first occurs and (b) in the case sifecial meeting of stockholders called for thepse of electing directors, not later than
the close of business on the tenth day followirggdhy on which notice of the date of the speciadting was mailed or public disclosure of
the date of the special meeting was made, which@geoccurs.

(d) To be in proper written form, a stockholdeitsice to the Secretary must set forth (a) as th @acson whom the stockholder proposes to
nominate for election as a director (i) the nange, dusiness address and residence address ard@np(ii) the principal occupation or
employment of the person, (iii) the class or seaied number of shares of capital stock of the Qagan which are owned beneficially or of
record by the person and (iv) any other informatiglating to the person that would be requirededaisclosed in a proxy statement or other
filings required to be made in connection with sitdition of proxies for election of directors puasii to

Section 14 of the Securities Exchange Act of 1984 (Exchange Act"), and the rules and regulatfmasnulgated thereunder, and (b) as to
the stockholder giving the notice (i) the name ewbrd address of such stockholder, (ii) the afesseries and number of shares of capital
stock of the Corporation which are owned benefigiat of record by such stockholder, (iii) a deption of all arrangements or
understandings between such stockholder and eaploggd nominee and any other person or persorsding their names and addresses)
pursuant to which the nominations(s) are to be ngdguch stockholder, (iv) a representation thahsstockholder intends to appear in pe
or by proxy at the meeting to nominate the persamsed in its notice and (v) any other informatielating to such stockholder that would be
required to be disclosed in a proxy statementloerdfilings required to be made in connection vsitlicitation of proxies for election of
directors pursuant to Section 14 of the Exchangeafd the rules and regulations promulgated thefeursuch notice must be accompanied
by a written consent of each proposed nomineeitggbeamed as a nominee and to serve as a diréetiecied.

(e) No person shall be eligible for election asraador of the Corporation unless nominated in adance with the procedures set forth in this
section. If the chairman of the meeting determthes a nomination was not made in accordance Wwétfdregoing procedures, the chairman
shall declare to the meeting that the nominatios defective and such defective nomination shadibeegarded.

ARTICLE IV.
BOARD COMMITTEES

SECTION 4.1. FORMATION OF COMMITTEES. The BoardDirectors by resolution may create committees, eacisisting of one or
more directors, which committees shall hold officesuch time and have such powers and perform dutibs as may from time to time be
assigned to them by the Board of Directors. Founroitees have previously been
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formed: the executive committee, the compensationnaittee, the audit committee and the nominatirdygovernance committee.

SECTION 4.2. EXECUTIVE COMMITTEE. The executive comttee shall have all the powers of the Board atbBiors in the management
of the normal and ordinary business and affaithefCorporation at all times when the Board of Blioes is not in session. The executive
committee shall have the following specific powkrs

(a) review and approve business plans of subsidiamnd make recommendations concerning such mahe aippropriate subsidiary board of
directors; and

(b) delegate authority to one or more persons toabehalf of the Corporation or its subsidiarigbether pursuant to a power of attorney or
otherwise, and to establish policies regarding sletbgations of authority.

SECTION 4.3. COMPENSATION COMMITTEE. The compengatcommittee shall have the duties to recommertdet@oard of Director:
(a) the base salary or wage ranges of all employbEthe amounts and forms of compensation, inolyétringe benefits and bonuses, as well
as stock options and incentive compensation ritjfatisapply or may apply to employees; (c) the aidopand implementation of any new or
modified forms of compensation; (d) the suspensitimination or restriction of any presently exigtiforms of compensation; and (e) plans
concerning the orderly succession of officers agylkhanagement personnel. In addition, the compensedmmittee shall have the duties
outlined in its written charter as in effect froome to time and as approved by the Board of Dimscémd may delegate authority to one or
more persons to act on its behalf, whether pursigaatpower of attorney or otherwise, and in a neamonsistent with the Corporation's
establish policies regarding such delegations tfaity.

SECTION 4.4. AUDIT COMMITTEE. None of the memberfsioe audit committee shall be directly involvedlire supervision or
management of the financial affairs of this Corpioraor any of its subsidiaries.

(a) The books, records, and accounts of the Cadtiparmay be audited periodically by independentligidccountants. In connection with the
audit process, the audit committee shall have titesloutlined in its written charter as in efféoim time to time and as approved by the
Board of Directors.

(b) The audit committee shall meet periodicallyhnttie staff responsible for the Corporation's fiiahand accounting matters to review and
discuss the scope of internal accounting procedamdscontrols then in effect and the extent to Wiginy recommendations made by the
independent public accountants or any internaltatslhave been implemented.

(c) The audit committee shall direct and supergisg investigation into any matter brought to itemation within the scope of its duties which
it believes is necessary. The audit committee retginm outside consultants in connection with arghsnvestigation.

(d) The audit committee shall monitor business ticas of the Corporation as set forth in the wnithelicies of the Corporation, such as
compliance with antitrust policies and



other policies, as directed by the Board of Direxto

(e) The audit committee may delegate authorityrt® or more persons to act on its behalf, whethesyaunt to a power of attorney or
otherwise, and in a manner consistent with the Qaiton's establish policies regarding such delegatof authority.

SECTION 4.5 NOMINATING AND GOVERNANCE COMMITTEE. T&nominating and governance committee shall haweltities to: (a)
consider and make recommendations to the Boardretfrs concerning the appropriate size, functieomd policies of the Board of
Directors; (b) recommend to the Board of Directiies size and functions of the various committeetheBoard of Directors; (c) recommend
to the Board of Directors corporate governanceqgples for the Company. In addition, the nominatamgl governance committee shall have
the duties outlined in its written charter as ifeef from time to time and as approved by the BadiDirectors and may delegate authority to
one or more persons to act on its behalf, whethesyant to a power of attorney or otherwise, aral imanner consistent with the
Corporation's establish policies regarding suckghgions of authority.

SECTION 4.6 LIMITATIONS ON POWERS. Limitations ohd powers of committees of the Board of Directtwallde governed by Secti
141(c)(2) of the Delaware General Corporation Lewaddition, no committee shall act contrary tasadamental policy or method of
conducting the business of the Corporation. No ciatamshall have the specific powers conferred ugoonother committee by these By-
laws.

SECTION 4.7 GENERAL. Any committee member may lrageed by the Board of Directors at any time withcatise. The Board of
Directors may designate a chairman of a commiftbe.following provisions of the By-laws, which applicable to the Board of Directors,
shall also govern each Board of Directors commiti=etion 3.4 (vacancies), Section 3.10 (waiveratice),

Section 3.11 (telephone participation), Sectior2 3duorum and voting), and

Section 3.13 (action without a meeting). Each cottgmimay adopt its own rules of procedure and sulels may govern the call, time, place,
and notice of meetings. Each committee may keepapate minutes of such proceedings and shallrteghlosignificant actions at regular
meetings of the Board of Directors.

ARTICLE V.
OFFICERS

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

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

9



a director of the Corporation, and should he céa$e a director, he shall IPSO FACTO cease taibhk sfficer.

SECTION 5.3. TERM. Each officer shall hold officetill his successor is elected and qualified orlumisi earlier resignation or removal. Any
officer may resign at any time upon written noticghe Corporation.

SECTION 5.4. REMOVAL. Any officer elected by the &al of Directors may be removed by a majority &f thembers of the whole Board
of Directors whenever, in their judgment, the besrest of the Corporation would be served therdluyelected officer shall have any
contractual rights against the Corporation for cengation by virtue of such election beyond the datbe election of his successor, his
death, his resignation or his removal, whichevemgghall first occur, except as otherwise provitheain employment contract or under an
employee deferred compensation plan.

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

SECTION 5.6. CHAIRMAN OF THE BOARD. The Chairmantbi Board shall be a director and shall presid#l abeetings of the Board
Directors at which he shall be present, and slaletsuch power and perform such duties as may tiroeto time be assigned to him by the
Board of Directors.

SECTION 5.7. VICE CHAIRMAN OF THE BOARD. Any Vicel@irman of the Board shall be a director or shallehbeen a director

holding the title of Vice Chairman. If any Vice Ghman of the Board is at the applicable time adie he shall preside at all meetings of the
Board of Directors at which a Chairman shall nopbesent, and shall have such power and perforimduties as may from time to time be
assigned to him by the Board of Directors.

SECTION 5.8. CHIEF EXECUTIVE OFFICER. The Chief Exéive Officer shall, when present, preside atradktings of the stockholders,
and, in the absence of the Chairman of the Boadldhay Vice Chairman of the Board, or upon motiothef Board of Directors, at meetings
of the Board of Directors. He shall have powerat special meetings of the stockholders, of tharBaf Directors or of the Executive
Committee at any time. He shall be the chief exeeudfficer of the Corporation, and shall have giemeral direction of the business, affairs
and property of the Corporation, and of its seveffiters and shall have and exercise all such pswed discharge such duties as usually
pertain thereto.

SECTION 5.9. PRESIDENT. The President shall becttief operating officer of the Corporation and shalve and exercise all such powers
and discharge such duties as usually pertain toffiee of President. In the absence of the Chieddtitive Officer, the Chairman of the Boi
and any Vice Chairman, the President, when presgihpreside at all meetings of the stockholdensd, if he is a director, in the absence of
the Chairman of the Board, any Vice Chairman ofBbard and the Chief Executive Officer, at meetiafjthe Board of Directors. He shall
have power to call special meetings of the stoakérsl, of the Board of Directors or of the ExecutB@mmittee at any time.
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SECTION 5.10. VICE-PRESIDENTS. The Vice-Presideiitany, or any of them, shall, subject to the diien of the Board of Directors, at
the request of the Chief Executive Officer of thredident or in his absence, or in case of his litglhd perform his duties from any cause,
perform the duties of the President, and, wherctio@g shall have all the powers of, and be sulifeetl restrictions upon, the President. The
Vice-Presidents shall also perform such other dwtemay be assigned to them by the Board of Rirgcand the Board of Directors may
determine the order of priority among them. Fomposes of these By-laws, Vice-Presidents shall adelany officer with the title Vice-
President along with any suffix, including, withdimitation Executive, Group or Senior.

SECTION 5.11. SECRETARY. The Secretary shall penfeuch duties as are incident to the office of &acy, or as may from time to time
be assigned to him by the Board of Directors, aarasprescribed by these By-laws.

SECTION 5.12.. TREASURER. The Treasurer shall perfeuch duties and have powers as are usuallydntid the office of Treasurer or
which may be assigned to him by the Board of Daexct

SECTION 5.13. COMPENSATION. The compensation obéficers shall be fixed by the Board of Directofs officer who is also a
director may be compensated in both capacities.

SECTION 5.14. BONDING. Any officer, agent or empayof the Corporation, if so required by the Baafr®irectors, shall be bonded for
the faithful performance of his duties, with su@nalties, conditions and security as the Boardigdors may require.

ARTICLE VL.
STOCK

SECTION 6.1. STOCK CERTIFICATES. Shares of the @oagion's stock may be certificated or uncertifichtas provided under Delaware
law. All certificates of stock of the Corporationadl be numbered and shall be entered in the bobltse Corporation as they are issued. They
shall exhibit the holder's name and number of shanel shall be signed by the Chairman or a Vicer@iaa or the President or a Vice
President and by the Treasurer or an Assistansitlirenor the Secretary or an Assistant Secretary.ok all of the signatures on the

certificate may be a facsimile.

SECTION 6.2. TRANSFER OF STOCK. Transfers of steléll be made on the books of the Corporation bplthe record holder of such
stock, or by attorney lawfully constituted in wnigj, and, in the case of stock represented by dicat®, upon surrender of the certificate.
However, the requirements of any applicable stomhdfer restriction agreement must also be salisfie

SECTION 6.3. LOST CERTIFICATES. The Corporationlsissue a new stock certificate in place of aifieete previously issued, if the
holder: (a) claims by affidavit that the certifiedtas been lost, destroyed, or stolen; and (bsdhe& Corporation a bond or other indemnity as
the directors determine appropriate.
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SECTION 6.4. REGISTERED STOCKHOLDERS. The persowliose name shares are registered in the Corposatitock ledger shall be
deemed by the Corporation to be the owner of tsbagees for all purposes. The Corporation shalbeatquired to recognize any equitabl
other claim or interest in such shares by any gbleeson, whether or not it has actual or otherceatif such claim.

ARTICLE VII.
MISCELLANEOUS

SECTION 7.1. SEAL. The corporate seal shall contiagname of the Corporation as well as the wo@tsgorate Seal" and "Delaware".
SECTION 7.2. FISCAL YEAR. The fiscal year of ther@oration shall be determined by resolution of Bward of Directors.

SECTION 7.3. CONTRACTS, ETC. The directors shatkdmine by resolution which persons shall be emped/ié sign contracts, bids,
proposals, certificates and other instruments @fGbrporation. Such authority may be general ofiged to specific instances.

SECTION 7.4. CHECKS, ETC. All checks or demandsnfiomey and notes of the Corporation shall be sidpyeslich officer or officers or
such other person or persons as the Board of Direatay from time to time designate.

SECTION 7.5. DIVIDENDS. Dividends upon the caps#&dck of the Corporation, subject to the provisiohthe Corporation's Restated
Certificate of Incorporation, may be declared by Board of Directors or a committee of the Boar@woéctors at any regular or special
meeting, pursuant to law. Dividends may be paidgish, in property or in shares of the capital stock

SECTION 7.6. RESERVES. Before payment of any dindithere may be set aside out of any funds of tirp@ation available for dividen
such sum or sums as the directors from time to,timtheir absolute discretion, determine propea asserve fund to meet contingencies, or
for repairing or maintaining any property of ther@aration or for such other purpose as the directball think conducive to the interest of
the Corporation, and the directors may abolishsargh reserve in the manner in which it was created.

SECTION 7.7. VOTING STOCK OF OTHER CORPORATIONS.cept as otherwise ordered by the Board of DirectbesChairman of th
Board or the Chief Executive Officer or the Presider any Vice President shall have full power ehdlf of the Corporation to attend and to
act and to vote at any meeting of the stockhold&esy other corporation of which the Corporatisraistockholder and to execute a proxy to
any other person to represent the Corporationyasach meeting.

ARTICLE VIII.
INDEMNIFICATION

SECTION 8.1. NON-DERIVATIVE SUITS. The Corporatighall indemnify any person who was or is a partisdhreatened to be made a
party to any threatened, pending
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or complete action, suit or proceeding, whetheil,aiviminal, administrative, or investigative (@hthan an action by or in the right of the
Corporation), by reason of the fact that he is as & director, officer, employee or agent of thepBmtion, or is or was serving at the request
of the Corporation as a director, officer, emploge@agent of another corporation, partnership tjeanture, trust or other enterprise, against
expenses (including attorneys' fees), judgmentssfand amounts paid in settlement actually argbredly incurred by him in connection
with such action, suit or proceeding if he acteddd faith and in a manner he reasonably beliéwd in or not opposed to the best intel

of the Corporation, and, with respect to any crahiction or proceeding, had no reasonable causeli®ve his conduct was unlawful. The
termination of any action, suit or proceeding bygment, order, settlement, conviction, or uponeaf nolo contendere or its equivalent,
shall not, of itself, create a presumption thatgheson did not act in good faith and in a manngickvhe reasonable believed to be in or not
opposed to the best interests of the Corporatiod, &ith respect to any criminal action or proceggdhad reasonable cause to believe his
conduct was unlawful.

SECTION 8.2. DERIVATIVE SUITS. The Corporation shaldemnify any person who was or is a party dhigeatened to be made a part
any threatened, pending or completed action orbgudr in the right of the Corporation to procurpidgment in its favor by reason of the fact
that he is or was a director, officer, employeagent of the Corporation, or is or was servindghatrequest of the Corporation as a director,
officer, employee or agent of another corporatpartnership, joint venture, trust or other entes@rgainst expenses (including attorneys'
fees) actually and reasonably incurred by him inneaction with the defense or settlement of suctoaatr suit if he acted in good faith and in
a manner he reasonably believed to be in or nobsggbto the best interest of the Corporation aweépbthat no indemnification shall be
made in respect of any claim, issue or matter aghioh such person shall have been adjudged t@mblke Ito the Corporation unless and only
to the extent that the Court of Chancery or thatdouvhich such action or suit was brought shatiedmine upon application that, despite the
adjudication of liability but in view of all the mumstances of the case, such person is fairlyeagbnably entitled to indemnity for such
expenses which the Court of Chancery or such athent shall deem proper.

SECTION 8.3. EXTENT OF INDEMNIFICATION. To the extethat a director, officer, employee or agenthaf Corporation has been
successful on the merits or otherwise in defensmgfaction, suit or proceeding referred to in BacB.1 or 8.2 above, or in defense of any
claim, issue or matter therein, he shall be indésthiagainst expenses (including attorneys' feesjadly and reasonably incurred by him in
connection therewith.

SECTION 8.4. APPROVAL OF INDEMNIFICATION. Any indenification under Section 8.1 or 8.2 above (unleseed by a court) shall
be made by the Corporation only as authorizedeérsiecific case upon a determination that inderatifin of the director, officer, employee
or agent is proper in the circumstances becausasenet the applicable standard of conduct sét fort

Section 8.1 or 8.2 above. Such determination sigathade (1) by the Board of Directors by a majordte of a quorum consisting of direct
who were not parties to such action, suit or prdoeg (2) if such a quorum is not obtainable, eereif obtainable, a quorum of disinterested
directors so directs, by independent legal couinsalwritten opinion or (3) by the affirmative vatéthe holders of 51% of the outstanding
shares of Common Stock of the Corporation.
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SECTION 8.5. ADVANCES. Expenses (including attorsidges) incurred in defending a civil, criminalp@nistrative or investigative
action, suit or proceeding shall be paid by thepBaation in advance of the final disposition of s@ction, suit or proceeding upon receipt of
an undertaking by or on behalf of the directoricaff, employee or agent to repay such amountshatl ultimately be determined that he is
not entitled to be indemnified by the Corporatieraaithorized in this Article VIII.

SECTION 8.6. NONEXCLUSIVITY. The indemnification and advancementesfpenses provided by, or granted pursuant toAtttisle VII
shall not be deemed exclusive of any other righighiich any person seeking indemnification may féled under any By-law, agreement,
vote of stockholders or disinterested directortbeowise, both as to action in his official capgaeihd as to action in another capacity while
holding such office, and shall continue as to &@emwho has ceased to be a director, officer, epgplor agent and shall inure to the benefit
of the heirs, executors and administrators of qesson.

SECTION 8.7. INSURANCE. The Corporation shall h@esver to purchase and maintain insurance on behalfiy person who is or was a
director, officer, employee or agent of the Corpiora or is or was serving at the request of thepGration as director, officer, employee or
agent of another corporation, partnership, joimtuee, trust or other enterprise against any lighélsserted against him and incurred by him
in any such capacity or arising out of his statuswch, whether or not the Corporation would haeggower to indemnify him against such
liability under the provisions of this Section &7under the provisions of any applicable law gulation.

ARTICLE IX.
AMENDMENTS

SECTION 9.1. These By-laws may be repealed, altene@nded or rescinded and new by-laws may be eddyytthe majority vote of the
Board of Directors or by the affirmative vote oftgi-six and two-thirds percent (66-2/3%) of thestahding stock entitled to vote thereon.

Dated: May 15, 2006
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Exhibit 10.1

LEVEL 3 COMMUNICATIONS, INC.
1995 STOCK PLAN

ARTICLE I.
NAME AND PURPOSE
1.1. Name. The name of the Plan is the Level 3 Conications, Inc. 1995 Stock Plan (Amended and Redtas of April 1, 1998).

1.2. Purpose. The purpose of the Plan is to inertdasvalue of Shares and the profitability of @@npany and its subsidiaries (i) by enabling
the Company to attract, retain, motivate and rewarthin Employees and (ii) by aligning the intésesf those Employees with the interest
the Company and the holders of Shares.

ARTICLE II.
DEFINITIONS

2.1. "Affiliate" means any corporation, partnerstop other entity with respect to which the Compamns, directly or indirectly, fifty perce
or more of the issued and outstanding capital stoakher equity interests (measured in terms tad @ollar value if the corporation,
partnership or other entity has outstanding moaa tine class of capital stock or other equity ege).

2.2. "Agreement” means any written agreement, dector instrument that evidences a grant of an Avtaia Participant and the terms,
conditions and provisions of, and restrictions ygbe Award.

2.3. "Award" means any grant pursuant to the Pfdnaentive Stock Options, Nonqualified Stock Opo Restricted Shares, bargain Shares,
bonuses of Shares, performance shares, Stock AgpoacRights or other stock benefit or stock-balsedefit granted to a Participant under
this Plan.

2.4. "Board" means the Board of Directors of thenpany.
2.5. "Certificate" means the certificate of incamgtion of the Company, as amended from time to.time
2.6. "Change in Control" means the occurrence gfdadrthe following events:

(i) The acquisition by any individual, entity oragp (within the meaning of

Section 13(d)(3) or 14(d)(2) of the Exchange Aat)Rerson") of beneficial ownership (within the mieg of Rule 13d-3 promulgated under
the Exchange Act) of 30% or more (on a fully dithteasis) of either (i) the then outstanding shafeommon stock of the Company, taking
into account as outstanding for this purpose swohneon stock issuable upon the exercise of optiongaorants, the conversion of
convertible stock or debt, and the exercise of@mjlar right to



acquire such common stock (the "Outstanding Com@omimon Stock") or (ii) the combined voting powétlee then outstanding voting
securities of the Company entitled to vote gengiialthe election of directors (the "Outstandingr@@any Voting Securities"); provided,
however, that for purposes of this subsectiorth{g,following acquisitions shall not constitute aBge in Control: (a) any acquisition by the
Company or any "affiliate”, within the meaning of C.F.R. Section 230.405 (an "Affiliate"), of the@pany, (b) any acquisition by any
employee benefit plan (or related trust) sponsoradaintained by the Company or an Affiliate of thempany, or (c) any acquisition by any
Person pursuant to a transaction which compliels @lituses (a), (b) and

(c) of subsection (iii) of this Section 2.6,; or

(i) Individuals who, as of April 1, 1998, constieuthe Board (the "Incumbent Board") cease forrmagon to constitute at least a majority of
the Board; provided, however, that any individuatdming a director subsequent to April 1, 1998 whalsction, or nomination for election
by the Company's shareholders, was approved byeao¥@t least a majority of the directors then pasing the Incumbent Board shall be
considered as though such individual were a membire Incumbent Board, but excluding, for thisgse, any such individual whose ini
assumption of office occurs as a result of an dcuthreatened election contest with respect éoeflection or removal of directors or other
actual or threatened solicitation of proxies orsmts by or on behalf of a person or entity othantthe Board; or

(iii) Consummation of a reorganization, merger onsolidation or sale or other disposition of alkabstantially all of the assets of the
Company (a "Business Combination"), unless, follayéuch Business Combination, (a) all or substiygdl of the individuals and entities
who were the beneficial owners, respectively, ef@utstanding Company Common Stock and Outstar@amgpany Voting Securities
immediately prior to such Business Combination ffieizdly own, directly or indirectly, more than 6088, respectively, the then outstanding
shares of common stock and the combined voting pofvihe then outstanding voting securities erditie vote generally in the election of
directors, of the corporation resulting from suasiBess Combination (including, without limitatiancorporation which as a result of such
transaction owns the Company or all or substagtalllof the Company's assets either directly oodlgh one or more subsidiaries) in
substantially the same proportions as their owngrémmediately prior to such Business Combinatimithe Outstanding Company Comn
Stock and Outstanding Company Voting Securitieshasase may be, and (b) no Person (excludingampfoyee benefit plan (or related
trust) sponsored or maintained by the Company d@kféiliate of the Company, or such corporation rigisig from such Business Combination
or any Affiliate of such corporation) beneficialbyvns, directly or indirectly, 50% or more (on alyuliluted basis) of, respectively, the then
outstanding shares of common stock of the corpmratsulting from such Business Combination, taking account as outstanding for this
purpose such common stock issuable upon the egestigptions or warrants, the conversion of conblerstock or debt, and the exercise of
any similar right to acquire such common stockhercombined voting power of the then outstandioiing securities of such corporation
except to the extent that such ownership existext fr the Business Combination and (c) at leasggority of the members of the board of
directors of the corporation resulting from suctsiBess Combination were members of the Incumbeatdat the time of the execution of
the initial agreement, or of the action of the Rharoviding for such Business Combination; or @gproval by the shareholders of the
Company of a complete liquidation or dissolutiortted Company.



Notwithstanding the foregoing provisions of Sectbh hereof, a "Change in Control" will not be deghto have occurred as a result of
consummation of the Separation Transaction, orrasut of any event or transaction occurring ptiothe consummation of the Separation
Transaction.

In addition, the Committee may, by a written deti@ation prior to the consummation of an event ansaction, determine that such event or
transaction does not constitute a Change in Cqrdrovided that the Committee reasonably concluldassuch event or transaction (i) is not
likely to result in a significant change to thentiges of the persons functioning as senior manmeg# of the Company, either immediately in
the foreseeable future (it being understood tha@bmmittee need not conclude that no changesiinrsmanagement are likely to occur),

and (i) is not likely to result in control of th&oard (or a significant portion of the Board's ftions) being transferred to a single Person other
than an Affiliate of the Company or any employeadfé plan (or related trust) sponsored or mairgdiby the Company or an Affiliate of the
Company, either immediately or in the foreseeatieré.

2.7."Class D Conversion Price" has the meaninglaestto it in the Certificate prior to April 1, 28.
2.8. "Class D Per Share Price" has the meaningpaskcto it in the Certificate prior to April 1, 189

2.9. "Class D Stock" means the Class D Diversi@@dup Convertible Exchangeable Common Stock, plaiev#0.0625, issued by the
Company, prior to the redesignation of Class D SamStock as of April 1, 1998.

2.10. "Code" means the Internal Revenue Code 08,188amended, and the regulations promulgated tinel€ode.

2.11. "Committee" means the Board or a committemoammittees of the Board appointed by the Boarabminister this Plan.
2.12. "Company" means Level 3 Communications, lm®glaware corporation.

2.13. "Effective Date" means September 25, 1995.

2.14. "Employee" means any person who, with resfoeitte Company, is considered an "employee," els tarm is defined in Rule A.1.(a) to
Form S8 issued by the Securities and Exchange Commiga®auch Rule may be renumbered from time to tame)who (a) is employed
a full-time basis by the Company or an Affiliatb) {s a member of the Board of Directors of the @any or any Affiliate, or (c) provides
services to the Company or any Affiliate in a cafya&s other than an employee or a director, imease at the time of the grant of the rel
Award.

2.15. "Exchange Act" means the Securities Exch@gef 1934.



2.16. "Fair Market Value" means: (a) prior to Afjl1998, with respect to Class D Stock, (i) thasSID Per Share Price, or (ii) the fair
market value of Class D Stock determined by subkrateasonable method of valuation adopted by trerfittee; and

(b) on and after April 1, 1998, with respect toctq(i) the closing price per share of Stock onnhgonal securities exchange on which Stock
is principally traded, on the next preceding dateuvhich there was a sale of Stock on such exchand@) if the Stock is not listed or

admitted to trading on any such exchange, theskdstprice of a share of Stock as reported by #ieNal Association of Securities Dealers
Inc. Automated Quotation ("NASDAQ") system on thexnpreceding date on which such bid and aske@psiere reported, or

(iii) if the Stock is not then listed on any seties exchange or prices therefor are not then quatéhe NASDAQ system, the value
determined by the Committee in good faith.

2.17. "Fiscal Year" means the taxable year of tomm@any for federal income tax purposes, includiveggtaxable year in which the Plan is
adopted.

2.18. "Incentive Stock Option" means any Optiort thantended, at the time it is granted, to bén@entive stock option within the meaning
of Section 422 of the Code.

2.19. "Nonqualified Stock Option" means any Opfioat is not an Incentive Stock Option.

2.20. "Outperform Stock Option" means a Stock-basedrd having terms and conditions reflected irf@ntperform Stock Option Award
Agreement” entered into between the Company arafticipant.

2.21. "Option" means any option to purchase Shihadss granted pursuant to
Section 6.1.

2.22. "Participant” means any Employee who is grdiain Award pursuant to this Plan.

2.23. "Plan" means the Level 3 Communications, 1985 Stock Plan (Amended and Restated as of AptiP98), as it may be further
amended from time to time.

2.24. "Publicly Traded" has the meaning ascribetlitothe Certificate prior to March 31, 1998.

2.25. "Representative" means a member of the Caeeraicting on behalf of the Committee, or an Emgdogppointed by the Committee to
exercise some or all of the authority of the Contemit

2.26. "Restricted Shares" means any Shares thgranéed pursuant to Section 7.1 subject to réismis on transfer, to forfeiture under cer
circumstances and to such other restrictions a€tmemittee deems appropriate (including restriction the exercise of voting rights or the
right to receive dividends, or a requirement towvest dividends).

2.27. "Rule 16b-3" means Rule 16b-3 promulgatectutite Exchange Act, as it may be amended from tintiene, or any successor rule in
effect from time to time.



2.28. "Separation Transaction" means the Marcti 838 transaction effecting the separation of thestraction business from the other
businesses of the Company, as described in the &wyfspRegistration Statement on Form S-4 (Registrido. 333-34627).

2.29. "Share" means, prior to 5:00 p.m. CST, M&th1998, a share of Class D Stock and, on andthtietime, a share of Stock.

2.30. "Stock" means common stock of the Companyyalaie $0.01 per share, subsequent to the redggigrof Class D Stock as such
common stock as of 5:00
p.m. CST, March 31, 1998.

2.31. "Stock Appreciation Right" means an Awardspant to which a Participant shall be paid thedase in value of one or more Shares
from the date of grant of such Award until the daftexercise of such Award, in cash or Shares,samject to such terms and conditions as
the Committee deems appropriate and as may betedién an Award Agreement (including the numbeBbéres subject to such Stock
Appreciation Right, the date or dates on whichSteck Appreciation Right becomes exercisable orased, either wholly or in part, and the
expiration date of the Stock Appreciation Right).

2.32. "Term" means the term of this Plan, as s#hfo Section 11.2.
ARTICLE lII.
ELIGIBILITY AND PARTICIPATION
3.1. Eligibility. Every Employee is eligible to beme a Participant. A person who is not an Emplayemt eligible to become a Participant.

3.2. Participation. The Committee will select Enyaes to participate in the Plan from time to tiindfs sole discretion. An Employee can
become a Participant unless such person is selbgtdte Committee to participate in the Plan. llesting such persons to participate in the
Plan, the Committee may consider the past, presehexpected future performance of the individtred,effort of the individual, the length
service of the individual, the level of responsthibf the individual and such other factors as @mmmittee deems appropriate.

ARTICLE IV.

AWARDS

4.1. Types of Awards. The Committee will determilne Awards to be granted to each Participant. TomBittee may grant Awards in any
one or any combination of (a) Incentive Stock Ompdiab) Nonqualified Stock Options; (c) Restrict&uhres; (d) Outperform Stock Options;
(e) bargain purchases of Shares; (f) bonuses a&Sh@) the grant of Shares based on performanteatisfaction of other conditions; (h)
Stock Appreciation Rights; or (i) any other formsdbck benefit or stock-related benefit.

4.2. Terms and Conditions of Awards. The Committdedetermine all terms, conditions and provisiarisand restrictions upon, any grant
of Awards. Without limiting the Committee's authgrithe Committee may: (a) make the grant of Awaraisditional upon an election by a
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Participant to defer payment of a portion of hisusa (b) give a Participant a combination of Awsua@r a choice between two Awards; (c)
grant Awards in the alternative so that acceptafice exercise of one Award cancels the right Bfaaticipant to another; (d) grant Awards
subject to any condition that the Committee deeppsapriate; (e) provide that grants of Awards ira®s or Share equivalents will include
dividend or dividend equivalent payments or dividenedit rights; and (f) provide any vesting scHedar Awards as the Committee deems
appropriate. The Committee may waive any term, timmg provision or restriction, in its sole disti.

4.3. Agreements. Each grant of an Award to a Rpatitt will be evidenced by an Agreement executethbyParticipant and a Representative
(on behalf of the Company and the Committee). Suiltgethe terms and conditions of this Plan, then@uitee, in its sole and absolute
discretion, will determine the form and contenatbfAgreements. Agreements with respect to a sigetyipe of Award need not be identical.

4.4. Modification or Termination of Awards. The Cunittee, in its sole discretion, may modify, cangeterminate any Award at any time i
Participant is not in compliance with this Plare tielated Agreement or any rules adopted by theritee.

4.5. Optional Deferral. The Committee may deferrtgbt to receive any Award, or the proceeds ofdkercise of any Award, at the request
of a Participant, for such period and upon sucmsesis the Committee determines. Any such deferagl at the discretion of the Committee,
involve crediting of interest on deferrals denontékin cash and crediting of dividend equivalemtsieferrals denominated in Shares.

4.6. Code Section 162(m). The Committee, in ite slidcretion, may require that one or more Agredmprovide that, in the event that
Section 162(m) of the Code or any similar provisiosuld operate to disallow a deduction by the Comydar all or part of any Award, a
Participant's receipt of the portion of such Awtrat would not be deductible by the Company wilde¢erred until the next succeeding year
or years in which such portion may be paid withzadsing the Participant's remuneration for such teeaxceed the limit set forth in Section
162(m) of the Code. Any such deferred amounts démeed in cash shall have earnings credited theaeéarmmarket rate of interest, as
reasonably determined by the Committee, and arly deferred amounts denominated in Shares shalldigickend equivalents credited
thereon, and earnings subsequently credited ondivittend equivalents at a market rate of inter@st,easonably determined by the
Committee.

4.7. Code Section 280G. The Committee, in its didleretion, may (but need not) provide in any AwaAgteement for the payment of
additional amounts in respect of the Award in otdemake a Participant whole for some or all of¢leise taxes imposed on a Participant
pursuant to Section 4999 of the Code in the evettthe grant, exercise, vesting or payment of weard is deemed to be an "excess
parachute payment" for purposes of Section 280tBeoCode. The terms and conditions of such additipayments shall be as determine«
the Committee and reflected in the Award Agreement.



ARTICLE V.
SHARES SUBJECT TO PLAN

5.1. Aggregate Limitation. The Committee may n@rgrAwards under this Plan with respect to more 220,000,000 Shares during the
Term.

5.2. Individual Limitations. The Committee may mgwant Options or Stock Appreciation Rights undés Blan to any Participant during any
calendar year with respect to more than 3,000,0R0€6S.

5.3. Unused Shares. If any Award expires or tertemaor if any Award is surrendered, canceled defied without having been fully
exercised, the Committee may again grant Awardis reispect to the unused Shares allocable to theeexperminated, surrendered, canci
or forfeited Award.

ARTICLE VL.
OPTIONS

6.1. Grant. The Committee may grant Options tolamployee. The Committee will determine the ternosmditions and provisions of, and
restrictions on, any Options, including the numiieshares subject to such Options, the date osdatavhich the Options become
exercisable, either wholly or in part, and the exjion date of the Options. A Participant to whamGption is granted will not be deemed the
holder of any Shares subject to the Option unél$iares are fully paid, and issued and deliverdiht following exercise of the Option.

6.2. Incentive Stock Options. Incentive Stock Opgionust include such terms and conditions as détethby the Committee to be
reasonably necessary to cause the Options to yaaliincentive stock options under Section 42hefGode.

6.3. Exchange. The Committee may grant OptionsRaréicipant holding unexercised outstanding Oti@n unexercised outstanding
Options granted under another stock plan of the @y, on the condition that the Participant sureesdor cancellation some or all of those
unexercised outstanding options.

6.4. Substitution. The Committee may grant Optilvos time to time in substitution for similar righheld by employees of other entities v
become Employees as a result of a merger or calasioinh of the other entity with the Company or dfiliate, the acquisition by the
Company or an Affiliate of the assets of the ottity, or the acquisition by the Company or anilisffe of an equity interest in another
entity.

6.5. Exercise Price. The Committee may grant Optfmrsuant to this Plan, other than Incentive S@pkons, with a per share exercise p
that is less than the Fair Market Value of one 8has of the date of the grant.
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6.6. Vesting. Options granted pursuant to this Ridlnvest and become exercisable as determinetthdy¥ommittee in its sole discretion and
as reflected in an Award Agreement.

ARTICLE VII.
RESTRICTED SHARES

7.1. Grant. The Committee may grant Restricted &htr any Participant. The Committee may make grainRestricted Shares at such cost,
or at no cost, as determined by the Committeesindte discretion.

7.2. Beneficial Ownership. Except as set forthrilAgreement relating to Restricted Shares, eacticiant who is awarded Restricted Shi
will have the entire beneficial ownership of, aticdights and privileges of a stockholder with respto, the Restricted Shares awarded to
Notwithstanding the above, Restricted Shares map@asold, transferred, pledged or otherwise enewetbduring the restricted period sef
the Committee.

ARTICLE VIII.
OTHER AWARDS

8.1. Grants. The Committee may grant any othekstostock- related awards to a Participant unhisrRlan that the Committee deems
appropriate, including, but not limited to, Stochpkeciation Rights, Outperform Stock Options, bargairchases of Shares, bonuses of
Shares and the grant of Shares based on performanp®n the satisfaction of other conditions.

ARTICLE IX
CHANGES IN CAPITAL STRUCTURE AND CHANGE IN CONTROL

9.1 Changes in Capital Structure. Awards grantetbuthe Plan and any agreements evidencing suchddywie maximum number of Sha
subject to all Awards and the maximum number ofehavith respect to which any one person may betedaOptions, Outperform Stock
Options or Stock Appreciation Rights or other stoclstock related awards during the Term shallligext to adjustment or substitution, as
determined by the Committee in its sole discretamto the number, price or kind of a Share orratbasideration subject to such Awards or
as otherwise determined by the Committee to betaofei (i) in the event of changes in the outstagp@hares or in the capital structure of the
Company by reason of stock dividends, stock sphigerse stock splits, recapitalizations, reorgations, mergers, consolidations,
combinations, exchanges, or other relevant chaingespitalization occurring after the date of grahainy such Award, or (i) in the event of
any change in applicable laws or any change inugistances which results in or would result in amyssantial dilution or enlargement of the
rights granted to, or available for, Participamt$hie Plan, or which otherwise warrants equitadjasiment because it interferes with the
intended operation of the Plan. In addition, ingrent of any such adjustments or substitutionatigregate number of Shares available u
the Plan shall be appropriately adjusted by the @ittee, whose determination shall be conclusivey Adjustment in Incentive Stock
Options under this Section 9.1 shall be made anthé¢ extent not constituting a "modification" wittihe
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meaning of Section 424(h)(3) of the Code, and aljysaments under this Section 9.1 shall be madenranner which does not adversely
affect the exemption provided pursuant to Rule 3@mder the Exchange Act. Further, with respeéitards intended to qualify as
"performance-based compensation” under Sectiomi)e@{ the Code, such adjustments or substitutibai e made only to the extent that
the Committee determines that such adjustmentshmtisutions may be made without a loss of dedilityifior Awards under Section 162(m)
of the Code, unless the Committee specifically meitges otherwise. The Company shall give each épatnt notice of an adjustment
hereunder and, upon naotice, such adjustment sbaibhclusive and binding for all purposes.

Notwithstanding the above, in the event of anyheffollowing that does not constitute a Changeantél:

A. The Company is merged or consolidated with agotiorporation or entity and, in connection thetbwionsideration is received by
stockholders of the Company in a form other thaolsbr other equity interests of the surviving gnti

B. All or substantially all of the assets of thenGmany are acquired by another Person;
C. The reorganization or liquidation of the Compamy
D. The Company shall enter into a written agreen@nindergo an event described in clauses A, B abbdve,

then the Committee may, in its discretion and ugbleast 10 days advance notice to the affectezbpser cancel any outstanding Awards and
pay to the holders thereof, in cash or stock, grambination thereof, the value of such Awardsblagpon the price per Share received or to
be received by other stockholders of the Comparigérevent. The terms of this Section 9.1 may biegdy the Committee in any particular
Award Agreement.

9.2 Effect of Change in Control. Except to the akteflected in a particular Award Agreement:

(a) The Committee, in its sole discretion, may (egd not) provide in any Award Agreement thathmevent of a Change in Control,
notwithstanding any vesting schedule otherwisectiffe with respect to the Award, (i) in the caseOgftions or Stock Appreciation Rights,
Award shall become immediately exercisable witlpees to 100 percent of the Shares subject thefi§tm the case of Restricted Shares, any
restrictions shall expire immediately with respeci00 percent of such Restricted Shares andr(ithe case of any other Award, any other
vesting or restricted period to which such Awardubject shall expire as to 100 percent of suchrdwa

(b) In addition, in the event of a Change in Coptitte Committee may in its discretion and upoteast 10 days' advance notice to the
affected persons, cancel any outstanding Awardsgpagdo the holders thereof, in cash or stockngr@mbination thereof, the value of such
Awards based upon the price per share receiveul lme teceived by other shareholders of the Compathe event.
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9.3 Binding Upon Successors. The obligations of@benpany under this Plan shall be binding uponsarggessor corporation or organizat
resulting from the merger, consolidation or otremrganization of the Company, or upon any successporation or organization succeec
to substantially all of the assets and busineskeoCompany. Subject to the actions which the Cdtemmay take with respect to Awards in
accordance with Sections 9.1 and 9.2, the Comparaea that it will make appropriate provisionstfog preservation of Participants' rights
under the Plan in any agreement or plan which it exder into or adopt to effect any such mergensotidation, reorganization or transfer of
assets.

ARTICLE X.
ADMINISTRATION

10.1. Administration. The Committee will administais Plan. The Board may appoint a separate cdeenir committees to administer
portions of the Plan applicable to persons sultfeBule 16b-3, Section 162(m) of the Code or oftimilar provisions of law. The Committee
may act either through majority vote of the Comestat a meeting for which a quorum is presentirmuigh the written consent of a majority
of the members of the Committee in lieu of a megtirthe Committee will maintain such books, accoamid records relating to the Plan and
to Committee proceedings as it considers appr@pridte Committee may designate Employees to dhsi€€ommittee in the administration
of the Plan and to act as Representatives of tmen@ttee, and in that capacity to exercise any loofahe authority of the Committee under
this Plan, and may grant authority to those Empésyte execute any and all agreements contemplgittdsbPlan and any other documents
reasonably required to implement this Plan. The @dtee may employ agents, attorneys, accountangsher third parties for such purposes
as the Committee considers appropriate.

10.2. Discretion and Authority. Subject to the eg¥ limitations set forth in this Plan, the Comedttin its sole and absolute discretion, may
take any and all actions necessary, advisablegmoppate to implement the Plan and may make adyadirdeterminations deemed
appropriate for the administration of the Plan|uding actions and determinations with respectjalfe Participants in the Plan, (b) adeqt

of consideration received by the Company in excbdogAwards granted under the Plan, (c) the tgrebamounts of Awards to be granted
to Participants or to any particular Participad),the terms, conditions and provisions of, antri@®ns on, all Awards, (e) amounts payable,
if any, by a Participant in connection with thermgraward or receipt of any Award, (f) restrictiamstransfer of any Award by a Participant,
and

(9) the circumstances under which any Award mayrexperminate or be surrendered, canceled oritede

10.3. Payment. Upon the exercise of an Option ¢éncase of any other Award that requires a payimea Participant to the Company, the
amount due the Company may be paid (a) in cashgy(the surrender of all or part of an Award (irtthg the Award being exercised); (c) by
the tender to the Company of Shares acquired b angcipant on the open market or owned by théddaant for at least six months and
registered in his or her name having a Fair Mavletie equal to the amount due to the Company; ¥djdbivering to the Committee a copy
of irrevocable instructions to a stockbroker toeel promptly to the Company an amount of saleoanlproceeds sufficient to pay the
exercise price, in the case of an Option; (e) ireot
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property, rights and credits deemed acceptablédybmmittee, including the Participant's promigsante; or (f) by any combination of the
payment methods specified in (a) through (e). Nitistanding the foregoing, any method of paymengothan in cash may be used only v
the consent of the Committee or if and to the ebdgerprovided in the related Agreement. The proseéddhe sales of Shares purchased
pursuant to an Option and any payment to the Coynfrarother Awards will be added to the generaldsiof the Company or to the
reacquired Shares held by the Company, as thentagde, and used for the corporate purposes @ admepany as the Board determines.

10.4. Rules. The Committee may make, amend anthcesach rules and regulations and establish, matifepeal such procedures as it
deems appropriate for the administration of thenPTdae Committee may make special rules or reguiatthat apply only to persons covered
by Rule 16b-3, Section 162(m) of the Code or ofitevisions of law.

10.5. Interpretation. In the event of a disagredrasrio the interpretation of the Plan, any rudgutation or procedure under the Plan, or as to
any right or obligation arising from or relatedtb® Plan (including but not limited to under an égment), the interpretation of the
Committee will be final and binding.

10.6. Legal Requirements. The Committee will cahsePlan, and any grants or awards of Awards, teptp with all applicable laws.
ARTICLE XI.
AMENDMENT AND TERMINATION

11.1. Amendment. The Committee may amend the Ptemn fime to time as it deems appropriate. The Cdtemihowever, may not amend
any provision of Article V,

Section 6.2 or this Article XI without the approwdlthe Board. No amendment to this Plan may demiVarticipant of any Award or rights
with respect to an Award without the Participantasent.

11.2. Term. The Plan will terminate on the fiftdeanniversary of the Effective Date (September2230). The Board, however, may
terminate the Plan at any time. Neither amendmentarmination of the Plan will deprive Participsuaff their rights with respect to
outstanding Awards.

ARTICLE XII.
MISCELLANEOUS

12.1. Continuation of Employment. Neither this Pham any Award granted under this Plan confers upgnEmployee any right to continue
in the service of the Company or any Affiliate ionits the right of the Company to terminate an Eogpk's service at will at any time.

12.2. Discretionary Acceleration of Vesting. Then@uittee may accelerate the vesting, exercisahilitgpayment of any Award at any time
and for any reason as it determines in its solereli|on (including but not limited to retirementaParticipant).
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12.3. Unfunded Plan. This Plan is intended to dtuistan "unfunded"” plan for incentive and defercethpensation. With respect to any
payments or deliveries of Shares not yet madeRarticipant by the Company, nothing contained is Han will give any Participant rights
that are greater than those of a general creditibreoCompany. The Committee may authorize theticreaf trusts or other arrangements to
meet the obligations to deliver Shares or paymendker the Plan.

12.4. Designation of Beneficiary. A Participant nig with the Committee a written designation dieneficiary or beneficiaries (subject to
such limitations as to the classes and numbersméficiaries and contingent beneficiaries as then@ittee may from time to time prescribe)
to exercise, in the event of the death of the &pgnt, an Option, Outperform Stock Option or Stégpreciation Right, or to receive, in such
event, any Awards. The Committee reserves the tigtaview and approve beneficiary designationPakticipant may from time to time
revoke or change any such designation of beneficiad any designation of beneficiary under the Rldinbe controlling over any other
disposition, testimony or otherwise; provided, hwar that if the Committee will be in doubt as he tright of any such beneficiary to exer:
any Option, Outperform Stock Option or Stock Apjaéion Right, or to receive any Award, the Comngtteay determine to recognize only
the legal representative of the recipient.

12.5. Nontransferability. Unless otherwise deteadiby the Committee or specified in an Agreemexn)tn6 Award granted under this Plan
may be transferred or assigned by the Particigawtiom it is granted other than by beneficiary geation, will, or pursuant to the laws of
descent and distribution, and (b) an Award granteder this Plan may be exercised, during the Raatit's lifetime, only by the Participant
by the Participant's guardian or legal represerdati

12.6. Rule 16b-3. With respect to Participants eciijo Section 16 of the Exchange Act, transactiorger this Plan are intended to comply
with all applicable provisions of Rule 16b-3 orsisccessors under the Exchange Act, and the poosisif the Plan shall be construed
accordingly.

12.7. No Effect on Other Awards. The receipt of Adgunder the Plan shall have no effect on anyfiierie which a Participant may be
entitled from his or her employer, under anothenpr otherwise, or preclude a Participant fronergng any such benefits.

12.8. Withholding. If the Company is required tdhtiold any taxes in connection with an Award, arRbaicipant is obligated to pay to the
Company any or all of the amount required to béétd, the Committee may permit the Participargatisfy the withholding obligation, in
whole or in part, either

(a) by having the Company withhold from any Shaoelse issued upon the receipt of an Award with ia arket Value sufficient to satisfy
the withholding amount due, or (b) by deliveringtie Company sufficient Shares to satisfy the vattling amount due. In the absence of
such Committee permission, the withholding obligatshall be satisfied by the payment of cash adtgvalent by the Participant to the
Company. The Company shall have no obligation tiveleto a Participant Shares or other considenaitiorespect of an Award until
arrangements satisfactory to the Committee have begle to satisfy any required withholding obligatof the Company.
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12.9. Effective Date. This Plan is originally effiee as of September 25, 1995, and has been ameamndiectstated by the Board effective a
October 22, 1997, further amended and restatedteifeas of November 10, 1997 and further amendedestated effective as of April 1,
1998, July 24, 2002 and May 18, 2004. This Planfugker amended on May 15, 2006.

12.10. Liability. No member of the Board or the Guittee, or any officer or employee of the Companitosubsidiaries, will be personally
liable for any action, omission or determinationd®aan good faith or upon the advice of counseldnreection with the Plan or any Award
granted or awarded under the Plan.

12.11. Governing Law. The law of the state of Deleawvill govern issues related to the validity @&sliance of Shares. All other terms,
conditions and provisions of, and restrictions ygbis Plan, and Awards granted hereunder, witdrestrued and administered in accordance
with the law of the state in which the Companyliagipal executive offices are located.

12.12. Conflict. Unless specifically stated othessvin an Agreement, if a term, condition or prayisof, or restriction upon, the Plan confli
with the term, condition or provision of, or restidbn upon, any Agreement, the term of the Plahaewihtrol.

May 15, 2006
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Level 3 Holds 2006 Annual Meeting of Stockholders

BROOMFIELD, Colo., May 15, 2006 -- Level 3 Commuations, Inc. (Nasdaq: LVLT) held its 2006 Annual &fiag of Stockholders today
in Broomfield, Colorado.

At the meeting, the company's stockholders:
o Approved increasing the number of authorizedeshaf Level 3's common stock from 1.5 billion t@2billion;

o Granted the Board of Directors discretionary ariti to amend the company's restated certifichtaanrporation to implement a reverse
stock split at one of four possible ratios: 1-fort&or-10, 1-for-15, and 1-for-20.

o Extended the term of Level 3's 1995 Stock Plafigyyears to September 25, 2010;
o Approved an amendment to Level 3 restated ceat#iof incorporation to declassify the Board afeiors; and

o Re-elected Arun Netravali, John T. Reed and MitBa Yanney as directors of the company. As altesuhe approved proposal to
declassify the board, each director will serve e-paar term until the 2007 Annual Meeting of Staulkllers.

Detailed descriptions of the proposals approvadady's meeting are available in Level 3's prosyeshent and related additional solicitation
materials, which are available on the company's #ebat www.Level3.corr



About Level 3 Communications

Level 3 (Nasdag: LVLT), an international communicas and information services company, operatesobtiee largest Internet backbone
the world. Through its customers, Level 3 is thenary provider of Internet connectivity for millisrof broadband subscribers. The company
provides a comprehensive suite of services ovédardadband fiber optic network including Internedtecol (IP) services, broadband trans
and infrastructure services, colocation servicegesservices and voice over IP services. Thesécesrprovide building blocks that enable
Level 3's customers to meet their growing demaodsadvanced communications solutions. The compatigls address is www.Level3.com.

Level 3 offers information services through its sidiary, Software Spectrum, and fiber-optic anelige video delivery and advertising
distribution solutions through its subsidiary, Vywor additional information, visit their respe&iWeb sites at www.softwarespectrum.com
and www.vyvx.com.

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

Forward-Looking Statement

Some of the statements made by Level 3 in thissmedease are forward-looking in nature. Actualitssmay differ materially from those
projected in forward-looking statements. Level Bdwes that its primary risk factors include, beg aot limited to: increasing the volume of
traffic on Level 3's network; developing new prottuand services that meet customer demands andageaeceptable margins; successfully
completing commercial testing of new technology aridrmation systems to support new products amdases, including voice transmission
services; stabilizing or reducing the rate of pdoenpression on certain of our communications sesyjiintegrating strategic acquisitions;
attracting and retaining qualified management ahérgoersonnel; ability to meet all of the termsd aonditions of our debt obligations;
overcoming Software Spectrum's reliance on findne@@ntives, volume discounts and marketing fuindsh software publishers; and
reducing downward pressure of Software Spectruratgims as a result of the use of volume licensimdjrmaintenance agreements.
Additional information concerning these and otmpartant factors can be found within Level 3'qfil$ with the Securities and Exchange
Commission. Statements in this release should akiated in light of these important factors.
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