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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

Current Report
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportéttober 30, 2014

LEVEL 3 COMMUNICATIONS, INC.

(Exact Name of Registrant as Specified in Charter)

Delaware 001-35134 47-021060Z
(State or Other Jurisdiction (Commission File Number) (I.R.S. Employer
of Incorporation) Identification No.)

1025 Eldorado Blvd.
Broomfield, Colorado 80021
(Address of Principal Executive Offices and Zip €pd

Registrant’s telephone number, including area c(20) 888-1000

Check the appropriate box below if the Form 8-{lis intended to simultaneously satisfy the {jlimbligation of the registrant under any of
the following provisions:

O Written communications pursuant to Rule 488ar the Securities Act (17 CFR 230.425)

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

O Pre-commencement communications pursuanute Rid-2(b) under the Exchange Act (17 CFR 2402(J)
O

Pre-commencement communications pursuantite R3e-4(c) under the Exchange Act (17 CFR 2404(8p




Introductory Note

On October 31, 2014, Level 3 Communications, la®glaware corporation (the “Company” or “Level &fnounced that it had completed
the transactions contemplated by the Agreemen®Pdeml of Merger (the “Merger Agreement”), dated Bidume 15, 2014, by and among the
Company, Saturn Merger Sub 1, LLC, a Delaware érhitability company and wholly owned subsidiartloé Company (“Merger Sub 17),
Saturn Merger Sub 2, LLC, a Delaware limited lisbitompany and wholly owned subsidiary of the Camp (“Merger Sub 2”) and tw
telecom inc., a Delaware corporation (“tw telecom”)

Item 1.01. Entry into a Material Definitive Agreement

Amendment to the Credit Agreement

On October 31, 2014, Level 3 Financing, Inc. (“LUe¥&inancing”), a Delaware corporation and a wholvned subsidiary of the Company,
entered into a ninth amendment agreement (the iNkmiendment Agreement”) to the Existing Credit Agreent (as defined below) to incur
$2,000,000,000 in aggregate borrowings under thstiBg Credit Agreement through a new Tranche B220&rm Loan (the “Additional
Tranche”).The net proceeds of the Additional Tranche werel tisgay the cash portion of the consideratiomeNerger (as defined belov
As a result of the incurrence of the Additional fiche, the total aggregate principal amount of tla@$ under the Restated Credit Agreement
(as defined below) is $4,610,500,000. The Additidmanche matures on January 31, 2022.

The Additional Tranche has an interest rate, inctme of any ABR Borrowing (as defined in the Rest&redit Agreement), equal to (a) the
greater of (i) the Prime Rate (as defined in thet&ed Credit Agreement) in effect on such dayl{ié Federal Funds Effective Rate (as
defined in the Restated Credit Agreement) in eféecsuch day plus %2 of 1% and (iii) the sum of {49 higher of (x) the LIBO Rate (as
defined in the Restated Credit Agreement) for arapath interest period on such day and (y) 1.04s (B) 1.0%, plus (b) 2.5% per annum.
In the case of any Eurodollar Borrowing (as defiirethe Restated Credit Agreement), the Additiofrainche bears interest at the LIBO Rate
for the interest period for such borrowing plus?8.per annum. The “LIBO Rate” (as defined in thetResl Credit Agreement) in respect of
any applicable interest period for loans underAtditional Tranche will be deemed to be 1.00% perwan if the LIBO Rate for such interest
period calculated pursuant to the provisions inRestated Credit Agreement would otherwise betless 1.00% per annum.

The Company, as guarantor, Level 3 Financing, a®oter, Merrill Lynch Capital Corporation, as Adnstrative Agent and Collateral Age
and certain other agents and certain lenders atg toathat certain Credit Agreement, dated as afd 13, 2007, as amended and restated by
that certain Eighth Amendment Agreement, dated &ctober 4, 2013 (the “Existing Credit Agreemen®he Existing Credit Agreement as
further amended and restated by the Ninth Amendigregement is referred to as the “Restated Credieément.”

Level 3 Financing's obligations under the Additibaanche are, subject to certain exceptions, sechy certain of the assets of (i) the
Company and (ii) certain of the Company’s mateat@hestic subsidiaries which are engaged in thedelenunications business, including
Level 3 Communications, LLC, an indirect, wholly oed subsidiary of the Company (“Level 3 LLC"). TBempany and certain of its
subsidiaries, including Level 3 LLC, have also gudeed the obligations of Level 3 Financing untlerAdditional Tranche.
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The restrictive covenants and events of defaultaioad in the Restated Credit Agreement are méltetiee same as the Existing Credit
Agreement, other than amendments to the Restatdit@greement to provide that the Company or dnjsdRestricted Subsidiaries (as
defined in the Restated Credit Agreement) or L&vEInancing or any Borrower Restricted Subsidiaiy defined in the Restated Credit
Agreement) may incur indebtedness under credilitiasiat any one time not to exceed the greatéx)$5,011,000,000 and (y) 3.0 times Pro
Forma Consolidated Cash Flow Available for Fixedifgjes of Parent and its Restricted Subsidiaries thre Borrower and the Borrower
Restricted Subsidiaries (in each case as defindteiRestated Credit Agreement), as applicablgesuto the other terms and conditions set
forth in the Restated Credit Agreement.

Such amendments will not become effective untihstime in the future as Level 3 Financing obtalms ¢onsent of such additional Lenders
that, taken together with the Tranche B 2022 Teenders, will constitute the Required Lenders (dmeé in the Restated Credit
Agreement).

The foregoing description of the Ninth Amendmentégment does not purport to be complete and isfigabin its entirety by reference to
the Ninth Amendment Agreement and the accomparigagjated Credit Agreement, a copy of which is atdas Exhibit 10.1 hereto and is
incorporated by reference herein.

In addition to the Ninth Amendment Agreement, imiwection with the incurrence of the Additional Tcar and the lending of the proceeds
thereof by Level 3 Financing to Level 3 LLC, LedFinancing and Level 3 LLC entered into an Amenaed Restated Loan Proceeds Note
with a principal amount of $4,610,500,000, a copwbich is attached as Exhibit 10.2 hereto andié®iporated by reference herein.

Notes Assumptiol

On July 29, 2014, Level 3 Escrow I, Inc., an irdir, wholly owned subsidiary of Level 3 (“LeveE3crow”), entered into an indenture (the
“Indenture”) with The Bank of New York Mellon Tru&tompany, N.A. (the “Trustee”), in connection witbvel 3 Escrow’s issuance of $1.0
billion in aggregate principal amount of its 5.373¥nior Notes due 2022 (the “5.375 Senior Note¥he proceeds from the issuance of the
5.375% Senior Notes were deposited into an escooaumt by Level 3 Escrow.

On October 31, 2014, following the consummatiothef Mergers and the satisfaction of certain esaomditions, Level 3 Escrow’s
obligations under the 5.375% Senior Notes wererasdlby Level 3 Financing (the “Notes Assumptiorild the funds were released from
the escrow account for the purposes described be@wOctober 31, 2014, Level 3 Financing entenédl & Supplemental Indenture (the
“Securities Assumption Supplemental Indenture”fedaas of October 31, 2014, to the Indenture wékdl 3 Financing, the Company, Level
3 LLC and the Trustee, providing for the assumpbgriLevel 3 Financing of the obligations of LeveE8crow under the 5.375% Senior N«
and the Indenture and the unconditional guarantgadCompany and Level 3 LLC of Level 3 Financigbligations under the Indenture
and the 5.375% Senior Notes. A copy of the Seegritissumption Supplemental Indenture is attaché&khibit 4.2 hereto and is
incorporated by reference herein.




On October 31, 2014, Level 3 Financing entered amadditional Supplemental Indenture (the “Subwation Supplemental Indenture”),
dated as of October 31, 2014, to the Indenturee Siibordination Supplemental Indenture was eniatecamong Level 3 Financing, the
Company, Level 3 LLC and the Trustee. PursuattiedSubordination Supplemental Indenture, the uditonal, unsecured guaranty of
Level 3 LLC of the 5.375% Senior Notes is subortiédan any bankruptcy, liquidation or winding upppeeding of Level 3 LLC to all
obligations of Level 3 LLC under the Restated Crégjreement (as may be further amended, amendecdkatated or otherwise modified
from time to time). A copy of the Subordination $lgmental Indenture is attached as Exhibit 4.3theand is incorporated by reference
herein.

The 5.375% Senior Notes are senior unsecured oioligaof Level 3 Financing, ranking equal in rigifitpayment with all other senior
unsecured indebtedness of Level 3 Financing, an€timpany and Level 3 LLC are guarantors of th®@a Senior Notes. The 5.375%
Senior Notes mature on August 15, 2022. Inteneshe 5.375% Senior Notes is payable on May 15Nawkmber 15 each year, beginning
on November 15, 2014.

The gross proceeds from the offering were useayotipe cash portion of the Merger Consideratiordéfmed below) to the tw telecom
stockholders in connection with the consummatiothefMerger (as defined below) and to refinancéageexisting indebtedness of tw
telecom in connection with the closing of the Merge

The 5.375% Senior Notes are subject to redemptitimezoption of Level 3 Financing, in whole or iarf at any time or from time to time,
upon not less than 30 nor more than 60 days’ madice, (i) prior to August 15, 2017, at 100% of ttrincipal amount of 5.375% Senior
Notes so redeemed plus (A) the applicable r-whole premium set forth in the Indenture, as eftixdemption date and (B) accrued and
unpaid interest thereon (if any) up to, but notuding, the redemption date, and (ii) on and aftegust 15, 2017, at the redemption prices set
forth below, plus accrued and unpaid interest e g any) up to, but not including the redemptitate. The redemption price (expressed as
a percentage of principal amount) for the 5.375%i@eNotes if redeemed during the twelve monthdrr@gg (i) August 15, 2017 is
102.688%, (ii) August 15, 2018 is 101.344% and @Aiigust 15, 2019 and thereafter is 100.0%.

At any time or from time to time and on or priorAagust 15, 2017, up to 40% of the original aggtegmincipal amount of the 5.375%
Senior Notes may be redeemed at a redemption @aigal to 105.375% of the principal amount of tf875% Senior Notes so redeemed, |
accrued and unpaid interest thereon (if any) upubnot including the redemption date, with thegash proceeds contributed to the capit
Level 3 Financing from one or more private placeta@fithe Company in one or more private placem@ngersons other than affiliates of
Level 3 or underwritten public offerings of commstock of Level 3 resulting, in each case, in gmsseeds of at least $100 million in the
aggregate. However, at least 60% of the originglegate principal amount of the 5.375% Senior Notast remain outstanding immediately
after giving effect to such redemption. Any suctleraption shall be made within 90 days followinglspcivate placement or public offering
upon not less than 30 nor more than 60 days’ jpiadice.

The offering of the 5.375% Senior Notes was notsteged under the Securities Act of 1933, as amrated the 5.375% Senior Notes may
not be offered or sold in the United States abesgistration or an applicable exemption from regtsdn requirements. The 5.375% Senior
Notes were sold t“qualified institutional buyers” as defined in RuUld4A under the Securities
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Act of 1933, as amended, and non-U.S. personsdeutise United States under Regulation S underébargies Act of 1933, as amended.

The foregoing description of the Indenture doespuwport to be complete and is subject to, andifig@lin its entirety by, the full text of the
Indenture, which was filed as Exhibit 4.1 to then@@any’s Current Report on Form 8-K filed with theGon August 14, 2014 and is
incorporated by reference herein.

On October 31, 2014, the Company, Level 3 Finanamdythe initial purchasers of the 5.375% Seniaeblentered into a registration rights
agreement (the “Registration Agreement”) regardireg5.375% Senior Notes, pursuant to which the Gom@and Level 3 Financing agreed,
among other things, to file an exchange offer tegfi©on statement with the Securities and Exchadg@mission (the “SEC”).

The foregoing description of the Registration Agneat does not purport to be complete and is sulijeeind qualified in its entirety by, the
full text of the Registration Agreement, a copyadfich is attached as Exhibit 4.4 hereto and isripoated by reference herein.

Item 2.01. Completion of Acquisition or Dispositio of Assets

Pursuant to the Merger Agreement, on October 314 2Blerger Sub 1 merged with and into tw telecoradoordance with Delaware law (i
“Merger”), with tw telecom continuing as the survig corporation (the “Surviving Corporation”). Inadiately following the Merger, the
Surviving Corporation merged with and into Mergeb< in accordance with Delaware law (the “SubsatjMerger” and, together with the
Merger, the “Mergers”), with Merger Sub 2 contingiias the surviving company, with the name “tw tetaclic.”

At the effective time of the Merger (the “Effectiféme”), each issued and outstanding share of comstmck of tw telecom, par value $0.01
per share (“tw telecom Common Stock”) was conveinéal 0.7 shares (the “Stock Consideration”) of @@mpanys common stock, par val
$0.01 per share (“Company Common Stock”) and tiiet tio receive $10.00 in cash (the “Cash Consideraand, together with the Stock
Consideration, the “Merger Consideration”). In éidd, at the Effective Time, (i) each outstandoion to purchase shares of tw telecom
Common Stock, whether vested or unvested, was bad@nd exchanged for the Merger Consideratiomépect of each share of tw telecom
Common Stock subject to the option, net of the egate per share exercise price and less applivathieolding taxes, (ii) each outstanding
restricted stock unit award, whether vested or atede was cancelled and exchanged for the Mergesi@eration, less applicable
withholding taxes, in respect of each share ofstd@dom Common Stock subject to such award ancegith outstanding award of shares of
restricted tw telecom Common Stock vested in fulls cancelled and was exchanged for the Mergeri@masion, less applicable
withholding taxes, in respect of each share ofsl@dom Common Stock subject to such award. Upertfectiveness of the Subsequent
Merger, tw telecom, llc became a wholly owned sdibsy of the Company.

As a result of the Merger, the Company is issuijpgraximately 96,868,883 shares of Company Commook3b former holders of tw
telecom Common Stock and the Company is redeenmidglscharging approximately $1.8 billion aggregaiacipal amount of tw telecors’
outstanding consolidated debt. The shares of ®céeh Common Stock, which previously traded undersgmbol “TWTC,” ceased trading
on the NASDAQ Global Select




Market (“NASDAQ") as of the close of trading on ©ber 31, 2014 and were delisted from NASDAQ.

The foregoing description of the Merger Agreemeantt the Mergers does not purport to be completesiadbject to, and qualified in its is
entirety by, the full text of the Merger Agreementich was filed as Exhibit 2.1 to the Company’si@at Report on Form 8-K filed with the
SEC on June 17, 2014 and is incorporated by reterbarein.

Item 2.03. Creation of Direct Financial Obligationor an Obligation under an Off-Balance Sheet Arrangment of a Registrant.

To the extent required by Item 2.03 of Form 8-k thformation contained in Item 1.01 of this CutrBeport on Form & is incorporated b
reference herein.

Item 3.03. Material Modification to Rights of Secuity Holders

To the extent required by Item 3.03 of Form 8-k thformation contained in Items 2.01 and 5.03h&f Current Report on Form 8-K is
incorporated by reference herein.

Item 5.02. Departure of Directors or Certain Officas; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers

Upon consummation of the Mergers: (i) Albert C. &aand Richard R. Jaros retired from the Boardifdibrs of the Company (the

“Board”) by resigning, (ii) Irene M. Esteves, Kewll. Mooney and Spencer B. Hays (collectively, tive telecom Designees”), each a
director of tw telecom prior to the Mergers andheappointed to the Board in accordance with thmsesf the Merger Agreement and (jii) 1
size of the Board was increased from 11 to 12 mesnhlds. Esteves has been appointed to serve ohutiie Committee and the Classified
Business and Security Committee, Mr. Mooney has lagpointed to serve on the Audit Committee andHiélys has been appointed to serve
on the Compensation Committee.

A brief biography of each of the tw telecom Desigmés set forth below:

Irene M. Esteves served as a member of the tw bafadulectors (the “tw Board”) since 2014. Ms. Bate is an experienced public company
executive, having served most recently as Chiedifrgial Officer of Time Warner Cable Inc. from J2§11 to May 2013, with oversight over
all finance functions, including treasury, accongtiinternal audit, strategic financial planningngers and acquisitions and investor relati
Ms. Esteves previously served as Executive VicsiBeat and Chief Financial Officer of XL Group ffftom May 2010 to June 2011. Prior to
that position, Ms. Esteves served as Senior Viesigent and Chief Financial Officer of Regions [itial Corporation from April 2008 to
February 2010. Ms. Esteves previously served oBtaad of Directors of Timberland Co. and JohnsaveBsey Inc.

Kevin W. Mooney served as a member of the tw Baarde 2005. Mr. Mooney has extensive experient¢el@tommunications operations
and, as a former chief financial officer of a pulilecommunications company, in accounting matt&irce October 2009, Mr. Mooney has
served as President, General Markets Division,latiaud, Inc., a leading provider of software prafessional services to the not-fonofit
market, where he previously served as Chief Comiale@dficer. Prior to that, Mr. Mooney served asi€ftCommercial Officer of Travelport
GDS, a privately held provider of IT infrastructuald distribution services to the

6




travel industry from August 2007 to July 2008. Ptimthis position, Mr. Mooney served as Chief Fidial Officer of Worldspan, L.P., a
privately held transaction processing firm from BR2005 until its acquisition by Travelport GDSAngust 2007.

Spencer B. Hays served as a member of the tw Bdace 2007 and from 1999 to 2006. Since 2011 hedaas Lead Director. Mr. Hays is a
senior corporate attorney with over 25 years ofeeignce with a large public company. Prior to leisrement, Mr. Hays served as Senior \
President and Deputy General Counsel of Time Wdntey from January 2001 to March 2006. Prior tatttMr. Hays served as Vice
President and Deputy General Counsel of Time Wdntey from its formation in 1990 to January 2001.

The tw telecom Designees will be compensated fair gervices on the Board in the same manner astittee members of the Board.

In addition, upon the consummation of the Mergtrs,Company reconstituted the committees of thedofDirectors as follows: (1) the
Audit Committee members are Peter van Oppen (Claayprchie R. Clemins, Irene M. Esteves, T. Midiakenn and Kevin W. Mooney,
(2) the Classified Business and Security Committeenbers are Kevin P. Chilton (Chairman), Jamesli3, Br., Irene M. Esteves and Jeff
Storey, (3) the Compensation Committee memberMareael J. Mahoney (Chairman), Spencer B. HayssP®¢ah Lim Huat and Peter van
Oppen, (4) the Nominating and Governance Committembers are James O. Ellis, Jr. (Chairman), Kevidhiton and Steven T. Clontz,
and (5) the Strategic Planning Committee memberstven T. Clontz (Chairman) and Archie R. Clemins

Item 5.03. Amendments to Articles of Incorporationor Bylaws; Change in Fiscal Year.

In connection with the Mergers, and as previouplygraved by the stockholders of the Company, on @st80, 2014, the Company amended
its Amended and Restated Certificate of Incorporakbiy filing a Certificate of Amendment (the “Amendnt”) with the Secretary of State of
the State of Delaware to increase to 433,333,38aitimber of shares of authorized Company CommarkSta copy of the Amendment is
attached as Exhibit 3.1 hereto and is incorporbyeckference herein.

Item 8.01. Other Events.

On October 31, 2014, the Company issued a presaseeannouncing, among other things, the consummattthe Merger. A copy of that
press release is filed as Exhibit 99.1 to this €utrReport and is incorporated by reference herein.

On October 31, 2014, the Company issued a presasekelating to the distribution by tw telecomdirgs inc. of notices of redemption to
the holders of tw telecom holdings inc.’s 5.375%i8eNotes due 2022 and 6.375% Senior Notes duB.20Bat press release is filed as
Exhibit 99.2 to this Current Report and is incogded herein by reference herein.

Item 9.01. Financial Statements and Exhibits

(a) Financial statements of business acquired

The Company intends to file the unaudited constéddinancial statements of the Company as requiyetthis Iltem 9.01(a) under cover of
Form 8-K/A no later than 71 calendar days afterdée this Current Report on Form 8-K was requioeble filed.

(b) Pro Forma Financial Information.

The Company intends to file pro forma financiabimhation as required by this Item 9.01(b) underec@f Form 8-K/A no later than 71
calendar days after the date this Current RepoRarm 8-K was required to be filed.

(d) Exhibits. The following exhibits are filed hevrith:




Exhibit

Number Description

2.1 Agreement and Plan of Merger, dated as of Jun@d¥4, by and among Level 3 Communications, Indyr@aVerger Sub 1,
LLC, Saturn Merger Sub 2, LLC and tw telecom im@rporated by reference to Exhibit 2.1 of Lev€@mmunications, Incs’
Current Report on Form-K dated June 17, 201¢

3.1 Certificate of Amendment of Restated Certificatérmiorporation of Level 3 Communications, i

4.1 Indenture, dated August 12, 2014 by and betweerlL2Escrow I, Inc. and The Bank of New York Meil@rust, N.A.
(incorporated by reference to Exhibit 4.1 to thenpany's Current Report on Forn-K filed with the SEC on August 14, 201

4.2 Securities Assumption Supplemental Indenture, daseaf October 31, 2014, by and among Level 3 Estkdnc., Level 3
Financing, Inc., Level 3 Communications, Inc. af Bank of New York Mellon Trust Company, N.A. tasstee.

4.3 Supplemental Indenture, dated as of October 314,20 and among Level 3 Communications, LLC, agguiar, Level 3
Communications, Inc., as guarantor, Level 3 Finagcinc., as issuer and The Bank of New York Mellaast Company, N.A
as trustee, relating to the subordination in amkhaptcy, liquidation or winding up proceeding bétguarantee by Level 3
Communications, LLC of the 5.375% Senior Notes 2022 of Level 3 Financing, In

4.4 Registration Agreement, dated as of October 314264 and among Level 3 Communications, Inc., L&/EInancing, Inc. an
Citigroup Global Markets Inc., Merrill Lynch, PiercFenner & Smith Incorporated, Morgan Stanley & dC, Barclays
Capital Inc., Goldman Sachs & Co., Jefferies LL@ drP. Morgan Securities LLC, relating to the 5%7Senior Notes due
2022.

10.1 Ninth Amendment Agreement to Amended and RestatediCAgreement, dated as of October 31, 2014, gnhewel 3
Communications, Inc., Level 3 Financing, Inc., tlemders party thereto and Merrill Lynch Capital Ganation.

10.2 Amended and Restated Loan Proceeds Note, datethé@ @, 2011, issued by Level 3 Communications, th Cevel 3
Financing, Inc

99.1 Press Release of Level 3 Communications, Inc. dd@ttober 31, 201«

99.2 Press Release of Level 3 Communications, Inc. dd@ttober 31, 201«
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SIGNATURES
Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the registrant higscdused this report to be signed
its behalf by the undersigned hereunto duly autiecki

LEVEL 3 COMMUNICATIONS, INC.

Dated: November 5, 2014 By: /sl Neil J. Ecksteil
Name: Neil J. Ecksteir
Title:  Senior Vice President, Assistant General Cou




Exhibit 3.1
CERTIFICATE OF AMENDMENT
OF
RESTATED CERTIFICATE OF INCORPORATION
OF
LEVEL 3 COMMUNICATIONS, INC.
Pursuant to Section 242 of the General Corporatawm
The undersigned , being a duly appointed officdreafel 3 Communications, Inc. (the “ Corporatiyna corporation
organized and existing under and by virtue of tieéalvare General Corporation Law (the * DGG) for the purpose of amending the

Corporation’s Restated Certificate of Incorporatias amended (the “ Restated Certificate of Ina@tan”), filed pursuant to Section 102 of
the DGCL, hereby certifies, pursuant to Sectiora &4d 103 of the DGCL, as follows:

FIRST : That the Board of Directors of the Corporatiaha meeting of the Board of Directors of the Coagion, adopted
resolutions setting forth a certain proposed ameamdno the Restated Certificate of Incorporatiaamended, declaring said amendment to
be advisable, calling for the stockholders of tlegg@ration to consider the amendment at the negtinge of the stockholders and calling fc
special meeting of the stockholders of the corpamnsr consideration thereof.

SECOND: The amendment effected hereby was duly authdtigethe Corporation’s Board of Directors and staiilers
in accordance with the provisions of Sections 2B and 242 of the DGCL and shall be executed,@gledged and filed in accordance v
Section 103 of the DGCL.

THIRD : That Article IV of the Restated Certificate ofcbrporation, filed with the Secretary of the Set®elaware on
May 22, 2008, as amended on May 27, 2009, as ardemd®ay 25, 2010 and as amended on October 3, i80idreby amended in its
entirety to read as follows:
ARTICLE IV
AUTHORIZED CAPITAL STOCK
The total number of shares of capital stock whigh@orporation shall have the authority to issu#i3,333,333 consisting of

433,333,333 shares of Common Stock, par value@0%hare (the “Common Stock”) and 10,000,000 shafr®referred Stock, par value
$.01 per share (“Preferred Stock”).




IN WITNESS WHEREOF , this Certificate of Amendment has been signesi 36th day of October, 2014, by the
undersigned who affirms the statements containegirnas true under penalties of perjury.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ John M. Ryal

Name: John M. Ryar
Title:  Executive Vice President, Chief Legal Offic




Exhibit 4.2
EXECUTION VERSION
SECURITIES ASSUMPTION SUPPLEMENTAL INDENTURE

FIRST SUPPLEMENTAL INDENTURE (this “First Supplentahindenture”) dated as of October 31,
2014, among LEVEL 3 ESCROW I, INC., a Delawarepayation (“Level 3 Escrow” or the “Issuer”), LEVEX
FINANCING, INC., a Delaware corporation (“Financij)g.EVEL 3 COMMUNICATIONS, INC., a Delaware
corporation (“Parent”), and LEVEL 3 COMMUNICATIONSLC, a Delaware corporation (the “Level 3 LLC"),
and THE BANK OF NEW YORK MELLON TRUST COMPANY, N.Aa national banking association, as trustee
under the indenture referred to below (the “TruYtee

WITNESSETH:

WHEREAS, Level 3 Escrow has heretofore executeddatidered to the Trustee an Indenture, dated @sugfist 12, 2014,
providing for an initial issuance of $1,000 milliaggregate principal amount of its 5.375% SeniceN®ue 2022 (the “Securities”);

WHEREAS, Section 1024 of the Indenture provides, finaorder to effectuate the Securities Assumptigvel 3 Escrow, Parent,
Financing and Level 3 LLC (subject in the case ef¢l 3, LLC to the receipt of all applicable redatg approvals) shall execute and deliver
to the Trustee, and the Trustee shall executepplesmental indenture pursuant to which (i) Finagahall unconditionally assume (by
operation of law in accordance with the mergeheflssuer with and into Financing or otherwisepélhe Issuer’s obligations and
agreements under the Securities and the Inderatnde(ii) each of Parent and Level 3 LLC shall urditianally guarantee all of Financing’s
obligations under the Securities and the Indentumehe terms and conditions set forth herein;

WHEREAS, pursuant to Section 901 of the Indenttlve Issuer, Parent, Financing, Level 3 LLC andTthestee are authorized to
execute and deliver this First Supplemental Indentand

WHEREAS, all acts and requirements necessary terttak First Supplemental Indenture the legal,dvaiid binding obligation of
Financing, Parent and Level 3 LLC have been done;

NOW THEREFORE, in consideration of the foregoing &or other good and valuable consideration, tleeip of which is hereby
acknowledged, the Issuer, Parent, Financing, L8\¥&IC and the Trustee mutually covenant and agsethe equal and ratable benefit of the
Holders of the Securities as follows:




1. Capitalized Terms.Capitalized terms used in this First Supplemdmi@énture (including the recitals hereto) withdefinition
shall have the meanings set forth in the Indenture.

2. Agreement to Assume Obligation&inancing hereby assumes unconditionally all®fél 3 Escrows obligations and agreeme
under the Securities and the Indenture, and agod®s bound by all other applicable provisionshaf Indenture and the Securities and to
perform all of the obligations and agreements efldsuer under the Securities and under the Indentu

3. Release of Obligations of Level 3 Escrov@n the terms and subject to the conditions s#t fa Section 1024 of the Indenture,
upon the execution of this First Supplemental Indenby Level 3 Escrow, Parent, Financing, LeveL& and the Trustee, Level 3 Escrow
unconditionally and irrevocably released and disgéd from all obligations, agreements and lialeiitunder the Securities and the Indenture,
and Financing shall constitute the Issuer for psegsmf the Securities and the Indenture.

4. Agreement to GuarantyParent and Level 3 LLC hereby agree, jointly aederally with all other Guarantors, if any, to
unconditionally guarantee Financing’s obligationsler the Securities and the Indenture on the tamdssubject to the conditions set forth in
Article X of the Indenture and to be bound by d@Her applicable provisions of the Securities areditidenture.

5. Successors and Assign$his First Supplemental Indenture shall be bigdipon Parent, Financing and Level 3 LLC and their
successors and assigns and shall inure to theibehtife successors and assigns of the Truste¢hanidolders and, in the event of any
transfer or assignment of rights by any Holderer Trustee, the rights and privileges conferrechupat party in the Indenture and in the
Securities shall automatically extend to and beegks such transferee or assignee, all subjettietderms and conditions of this Indenture.

6. No Waiver. Neither a failure nor a delay on the part of itthe Trustee or the Holders in exercising anitrigower or privileg:
under this First Supplemental Indenture, the Ingienor the Securities shall operate as a waiveetfienor shall a single or partial exercise
thereof preclude any other or further exercisenyfrdght, power or privilege. The rights, remedésl benefits of the Trustee and the Holders
herein and therein expressly specified are cunweland not exclusive of any other rights, remedidsenefits which either may have under
this First Supplemental Indenture, the IndenturtherSecurities at law, in equity, by statute dreotvise.

7. Modification. No modification, amendment or waiver of any psiom of this First Supplemental Indenture, nordbesent to
any departure by Parent, Financing or Level 3 Lh&r¢from, shall in any event be effective unlessstime shall be in writing and signed by
the Trustee, and then such waiver or consent bhaffective only in the specific instance andtfa purpose for which given. No notice to
or demand on Parent,




Financing or Level 3 LLC in any case shall entRlgrent, Financing or Level 3 LLC, as applicablearny other or further notice or demand in
the same, similar or other circumstances.

8. Opinion of Counsel.Concurrently with the execution and deliverylstFirst Supplemental Indenture, the Issuer steiver to
the Trustee an Opinion of Counsel to the effedt tifia First Supplemental Indenture has been dullgaized, executed and delivered by ¢
of Parent, Financing and Level 3 LLC and that, sabjo the application of bankruptcy, insolvencyratorium, fraudulent conveyance or
transfer and other similar laws relating to creditoights generally and to the principles of eguiwhether considered in a proceeding at law
or in equity, the Securities are legal, valid aimting obligations of Financing, enforceable agakisancing, in accordance with their terms
and each of the Guarantees of Parent and LevelQ3itla legal, valid and binding obligation of Parand Level 3 LLC, as applicable,
enforceable against Parent or Level 3 LLC, as apple, in accordance with its terms.

9. Ratification of Indenture; First Supplementalentures Part of IndentureExcept as expressly amended hereby, the Indeisture
in all respects ratified and confirmed and all tiwens, conditions and provisions thereof shall iemmafull force and effect. This First
Supplemental Indenture shall form a part of theehidre for all purposes, and every holder of S&esrheretofore or hereafter authenticated
and delivered shall be bound hereby.

10. Governing Law. THIS FIRST SUPPLEMENTAL INDENTURE SHALL BE GOVERN ED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

11. Counterparts.The parties may sign any number of copies ofitst Supplemental Indenture. Each signed copyl bk an
original, but all of them together represent thmsagreement.

12. Effect of Headings.The Section headings herein are for conveniengeand shall not effect the construction thereof.

13. Trustee. The Trustee makes no representations as to titétyar sufficiency of this First Supplementaldenture. The recitals
and statements herein are deemed to be those Isktier, Financing, Parent and Level 3 LLC andafitthe Trustee.

[Remainder of this page intentionally left blank]

3




IN WITNESS WHEREOF, the parties hereto have catisisd=irst Supplemental Indenture to be duly exeduts of the
date first above written.

LEVEL 3 ESCROW II, INC., as Issue

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

LEVEL 3 COMMUNICATIONS, INC.,

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

LEVEL 3 FINANCING, INC.,

By
/s/ Neil J. Ecksteil
Name: Neil J. Ecksteir
Title:  Senior Vice President, Assistant General Counsel
and Assistant Secreta

LEVEL 3 COMMUNICATIONS, LLC,

By
/s/ Neil J. Ecksteil
Name: Neil J. Ecksteir
Title:  Senior Vice President, Assistant General Counsel
and Assistant Secreta

[Signature page to the First Supplemental Indehture




THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee

By
/sl Melonee Youn

Name: Melonee Young
Title:  Vice Presiden

[Signature page to the First Supplemental Indehture




Exhibit 4.3
EXECUTION VERSION

SUPPLEMENTAL INDENTURE (this “ Supplemental Indentti) dated as of October 31, 2014, among
LEVEL 3 FINANCING, INC., a Delaware corporation @&h Issuer’), LEVEL 3 COMMUNICATIONS, INC., a
Delaware corporation (“ Parefjt LEVEL 3 COMMUNICATIONS, LLC, a limited liabiliy company (“ Level 3
LLC "), and THE BANK OF NEW YORK MELLON TRUST COMPANY, N.Aa national banking association
trustee under the Indenture referred to below ‘{theistee”).

WITNESSETH:

WHEREAS i) Level 3 Escrow I, Inc. (“Level 3 Escrénand the Trustee have heretofore executed aridedet! an
Indenture dated as of August 12, 2014 (as amerstgplemented or otherwise modified from time toetiie “Indenture”; capitalized terms
used but not defined herein have the meaningsrassitpereto in the Indenture), providing for theuence by the Issuer of its 5.375% Senior
Notes Due 2022 (th*Securities”), and ii) the Issuer, Parent, LevétsErow, Level 3 LLC and the Trustee have heretodaecuted and
delivered a Supplemental Indenture dated Octobe2@l4, pursuant to which Level 3 LLC has guarashtbée Issuer’s obligations under the
Indenture (the “Subordinated Guarantee”);

WHEREAS the Issuer, Parent, certain lenders (tagetfith their successors and assigns and any fukmders under and
as defined in the Credit Agreement (as hereaftfineld) (the “_Lenders) and Merrill Lynch Capital Corporation, as adnstrative agent and
collateral agent (the_* Administrative Aget have entered into a Credit Agreement datedf ddamch 13, 2007 (as amended and restated as
of October 31, 2014 and as may be further amersigghlemented or otherwise modified from time toetitne “ Credit Agreemeri}, under
which the Issuer has borrowed term loans in aneagde principal amount of $4,610,500,000 from teaders (the “ Term Loari;

WHEREAS the obligations of the Issuer under thed@rgreement and the other Loan Documents (asidéftherein) hay
been guaranteed by Level 3 LLC;

WHEREAS the proceeds of the Term Loans have beesnaéd to Level 3 LLC under an intercompany denrastd dated
March 13, 2007, as amended and restated on Oc3db@014 in a principal amount of $4,610,500,088uéd by Level 3 LLC to the Issuer
(together with any additional loan proceeds nataesl pursuant to Section 9.02 of the Credit Agrednaad as such note or any such
additional note may be further amended from timeénte, the “ Loan Proceeds Ndfe




WHEREAS the Loan Proceeds Note has been pledgéuelgsuer to the Collateral Agent (as definechenCredit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereutite Credit Agreement;

WHEREAS pursuant to Section 1308 of the Indentilme,Trustee is authorized to enter into a suppleéah@mdenture which
subordinates in any bankruptcy, liquidation or vilimdup proceeding a guarantee of an Issuer Rexdri8tibsidiary as guarantor or borrower
pursuant to the Indenture to the obligations ohsBabsidiary under a Qualified Credit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than Level &),lthe Issuer,
Parent, the Trustee and such Issuer Restricteddsaysshall enter into a supplemental indentursubstantially the form of this
Supplemental Indenture pursuant to which such guieeawill be subordinated in any bankruptcy, liGtidn or winding up proceeding to the
obligations of such Issuer Restricted Subsidiayeurihe Loan Documents (as defined in the CredieAgent);

WHEREAS the Credit Agreement constitutes a Qualifiredit Facility and the guarantee of the obligadi under the Cre«
Agreement by Level 3 LLC and the issuance and @exddhe Loan Proceeds Note constitute GuaranteeQuoalified Credit Facility; and

WHEREAS pursuant to Section 901 and Section 13QRefndenture, the Trustee, Parent, the Issuetanel 3 LLC are
authorized to execute and deliver this Suppleméntinture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is
hereby acknowledged, Parent, the Issuer, Level@ &hd the Trustee mutually covenant and agreénéoegual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1, Subordination Each of the parties hereto hereby agree thabétiations in respect of any amounts payable
by Level 3 LLC pursuant to the Subordinated Guaanincluding the guarantee of the payment of gralcpremium (if any), interest or all
other amounts payable in respect of the Secufifies* Subordinated Obligatiori}, shall be subordinate and junior in right of paymémthe
extent and in the manner provided in the Indenfasesupplemented by this Supplemental Indenturdhe prior payment in full in cash of all
obligations (including without limitation the Obkgjons (as defined in the Credit Agreement)) oféle/L L C under or in respect of the Loan
Documents (as defined in the Credit Agreement)thad_oan Proceeds Note, including the paymentiotjral, premium (if any), interest
(including interest arising after the commencenwérat bankruptcy or other proceeding,
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whether or not such a claim is permitted in suadteeding), the guarantees thereof or all other atsquayable thereunder (the * Senior
Obligations”).

SECTION 1.2._Subordination in the Event of Dissioln or Insolvency of Level 3 LLC.Upon any distribution of assets of
Level 3 LLC in connection with its dissolution arsolvency or upon any dissolution, winding up, ié@tion or reorganization of Level 3
LLC, whether in bankruptcy, insolvency, reorganizat arrangement or receivership or similar progegg] or upon any assignment for the
benefit of creditors or any other marshaling ofdissets and liabilities of Level 3 LLC:

(a) the holders of the Senior Obligations (theshi®r Creditors) shall first be entitled to receive payment il in cash of
the Senior Obligations in accordance with the tesfrsuch Senior Obligations before the Securitybddshall be entitled to receive any
payment on account of the Subordinated Obligatoomsd by Level 3 LLC in respect of the Securitiebgtiner of principal, premium (if any),
interest, pursuant to the Subordinated Guarante¢herwise; and

(b) any payment by, or distribution of the as&étd evel 3 LLC of any kind or character, whethercash, property or
securities, to which the Securityholders would bttled except for the provisions of Section 13®8he Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether atgeisn bankruptcy, a receiver, custodian
or liquidating trustee or otherwise) directly tethdministrative Agent or the Senior Creditorstie extent necessary to make payment in full
in cash of all Senior Obligations remaining unpaiter giving effect to any concurrent payment istribution to the Administrative Agent or
the Senior Creditors in respect of the Senior Gibiams.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributidthe assets of, Level 3
LLC of any kind or character, whether in cash, @ty or securities, and whether directly or otheryishall be received by or on behalf of
Trustee or the Securityholders at a time when gagiment is prohibited by or contrary to the agresisiset forth in this Supplemental
Indenture, such payment or distribution shall bl fretrust for the benefit of, and shall be paietto, the Administrative Agent or the Set
Creditors to the extent necessary to make paymemtliin cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Admirasitre Agent or the Senior Creditors in respectuafsSenior Obligations.

SECTION 1.4 _Trustee Not Fiduciaryhe Trustee shall not be deemed to owe any fidudaty to the Senior Creditors ¢
shall not be liable to any such Senior Creditdhé Trustee shall in good faith mistakenly pay awedistribute to the Securityholders or to
Issuer or to any other person cash, property arrgess to which any holders of Senior Obligatiall be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligaions, the Trustee undertakes to perform atiserve only such of its covenants or
obligations as are specifically set




forth in this Article and no implied covenants dligations with respect to holders of Senior Oliigas shall be read into this Supplemental
Indenture against the Trustee.

SECTION 1.5._Legend.Any and all instruments or records now or heerafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevesl, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interest, nor any
other amounts payable in respect of, the indebtesineeated or evidenced by this instrument or réatrall be paid or payable with
or by the funds provided by Level 3 Communicatibh§;, except to the extent permitted under the Buapgntal Indenture dated
October 31, 2014, among Level 3 Communications, lmvel 3 Communications, LLC, Level 3 Financing, and the Trustee,
which Supplemental Indenture is incorporated heweithh the same effect as if fully set forth herein.

SECTION 1.6._Obligations Hereunder Not Affecte8o long as the Credit Agreement shall constauGualified Credit
Facility, this Supplemental Indenture shall conéiria be effective or be reinstated, as the casebmaly at any time any payment of the Se
Obligations or any part thereof shall be rescinolechust otherwise be returned by the Administrafigent and the Senior Creditors upon the
insolvency, bankruptcy or reorganization of Leve&llX or otherwise, all as though such payment hatdoeen made.

ARTICLE Il
Miscellaneous

SECTION 2.1._Governing Law.THIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO
APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EX TENT THAT THE APPLICATION OF THE LAWS OF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.2, Madification. No modification, amendment or waiver of any psian of this Supplemental Indenture shall
in any event be effective unless the same shafi lweiting and signed by the Trustee, and then suaiver or consent shall be effective only
in the specific instance and for the purpose foictvigiven.

SECTION 2.3._Opinion of CounselConcurrently with the execution and deliveryli§tSupplemental Indenture, the
Issuer shall deliver to the Trustee an Opinion otiGsel to the effect that this Supplemental Indentas been duly authorized, executed and
delivered by each of Parent, the Issuer and Lew#l@Gand that, subject to
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the application of bankruptcy, insolvency, moraionj fraudulent conveyance or transfer and otheila@inaws relating to creditors’ rights
generally and to the principles of equity, whetb@nsidered in a proceeding at law or in equitys Bupplemental Indenture is a legal, valid
and binding obligation of Parent, the Issuer angel8 LLC, enforceable against each of them in etaace with its terms.

SECTION 2.4. _Ratification of Indenture; Supplert@hndentures Part of IndentureExcept as expressly amended hereby,
the Indenture is in all respects ratified and aonéid and all the terms, conditions and provisitiesdof shall remain in full force and effect.
This Supplemental Indenture shall form a part efitidenture for all purposes, and every holdereaiuBities heretofore or hereafter
authenticated and delivered shall be bound hereby.

SECTION 2.5._Counterpartshe parties may sign any number of copies of thijgpBemental Indenture. Each signed copy
shall be an original, but all of them together esgnt the same agreement.

SECTION 2.6._HeadingsArticle and Section headings used herein aredavenience of reference only, are not part of
this Supplemental Indenture and are not to affeecbnstruction of, or to be taken into considerain interpreting, this Supplemental
Indenture.

[Remainder of this page intentionally left blank]
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above written.

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf #se date firs

LEVEL 3 COMMUNICATIONS, INC.,

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

LEVEL 3 FINANCING, INC.,

By
/s/ Rafael Martine-Chapmar

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

LEVEL 3 COMMUNICATIONS, LLC,

By
/s/ Neil J. Ecksteil
Name: Neil J. Ecksteir
Title:  Senior Vice President, Assistant General Counsel
and Assistant Secreta

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee

By
/sl Melonee Youn

Name: Melonee Young
Title:  Vice Presiden

[Subordination Supplemental Indenture]




Exhibit 4.4
EXECUTION VERSION
LEVEL 3 FINANCING, INC.
$1,000,000,000 5.375% Senior Notes due 2022
REGISTRATION AGREEMENT

New York, New Yorl
October 31, 201

To: Citigroup Global Markets Inc.
Merrill Lynch, Pierce, Fenner & Smith Incorporated
Morgan Stanley & Co. LLC
Barclays Capital Inc.
Goldman Sachs & Co.
Jefferies LLC
J.P. Morgan Securities LLC

In care of:

Citigroup Global Markets Inc.
390 Greenwich Street
New York, NY 1001z

Merrill Lynch, Pierce, Fenner & Smith Incorporated
One Bryant Park
New York, NY 1003¢

Morgan Stanley & Co. LLC
1585 Broadway
New York, NY 1003¢

Barclays Capital Inc.
745 Seventh Avenue
New York, NY 1001¢

Goldman Sachs & Co.
200 West Street
New York, NY 10282

Jefferies LLC
520 Madison Avenue
New York, NY 1002z




J.P. Morgan Securities LLC
383 Madison Avenue
New York, NY 1017¢

Ladies and Gentlemen:

This Registration Rights Agreement (this “ Agreetri@mlated as of October 31, 2014, between Levelnauiting, Inc., a
Delaware corporation (* Financiriy and Level 3 Communications, Inc., a Delawargporation (“_Parent) is entered into in connection
with the Purchase Agreement dated as of July 2D4 Pihe “ Purchase Agreemétby and among Level 3 Escrow Il, Inc., a Delagvar
corporation (the “ Issué), Citigroup Global Markets Inc., Merrill Lynch,i€ce, Fenner & Smith Incorporated, Morgan Stagleyo. LLC,
Barclays Capital Inc., Goldman Sachs & Co., JefetiLC and J.P. Morgan Securities LLC as repretigata(the “ Representativésfor the
several purchasers listed in Schedule | theregme{tl®r with the Representatives, the “ Purchd$ensd, solely with respect to certain
provisions therein, Parent and Financing, purst@anthich Issuer agreed to issue and sell to thelrgers $1,000,000,000 aggregate prin
amount of its 5.375% Senior Notes due 2022 (theigi®al Notes").

The Original Notes were issued under the Indentiated as of August 12, 2014 (as amended or supplech from time to
time, the “ Indenturé&), between the Issuer and The Bank of New YorkIdelrust Company, N.A., as Trustee (as define@ihgras the
same may be amended from time to time in accordaitbethe terms thereof. Concurrently with the semmation of the tw telecom
Acquisition (as defined herein), each of FinanciPgrent and, subject to the receipt of requisigelletory approvals, Level 3
Communications, LLC (“ Level 3 LLC) will execute and deliver a supplemental indeatia the Indenture dated as of the date hereof
pursuant to which Financing assumes all of theelsswbligations under the Original Notes and tidehture and Parent and Level 3 LLC
unconditionally guarantee on a senior unsecureid Basancing’s obligations under the Original Noéesl the Indenture.

The execution and delivery of such supplementatmbare and of this Agreement are conditions ta¢fease of the Escrow
Funds (as defined in the Escrow Agreement) to drer® or Financing pursuant to the Escrow Agreertentlefined herein). As an
inducement to the Purchasers to enter into theh@secAgreement and in satisfaction of a conditioyour obligations thereunder, Financing
and Parent jointly and severally agree with youfai your benefit and the benefit of the otherdhaisers and (ii) for the benefit of the holders
from time to time of the Original Notes (includiggu and the other Purchasers) (each of the forggoihHolder” and together the “ Holders
"), as follows:

1. Definitions. Capitalized terms used herein without definitéhrall have their respective meanings set forthén t
Purchase Agreement. As used in this Agreemenfptioaving capitalized defined terms shall have tbkowing meanings:
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“ Affiliate " of any specified person means any other persdohwhirectly or indirectly, is in control of, ioatrolled by, or
is under common control with, such specified persbar purposes of this definition, control of agm means the power, direct or indirec
direct or cause the direction of the managemenialidies of such person whether by contract oentfise; and the terms “controlling” and
“controlled” have meanings correlative to the farieg.

“ Agreement’ has the meaning specified in the first introdugtparagraph hereto.
“ Commission” means the Securities and Exchange Commission.

“ Escrow Agreement means the Escrow Agreement dated as of Augus2d®4, by and among Citibank, N.A., as escrow
agent, The Bank of New York Mellon Trust CompanyANas Trustee, the Issuer and, the extent s#t fberein, Parent and Financing.

“ Exchange Act means the Securities Exchange Act of 1934, asxded and the rules and regulations of the Comarissi
promulgated thereunder.

“ Exchange Offer Prospecttisneans the prospectus included in the Exchanger@®égistration Statement, as amended or
supplemented by any prospectus supplement, wifeoe$o the terms of the offering of any portiortlud New Notes covered by such
Exchange Offer Registration Statement, and all aimemts and supplements thereto and all materiatpocated by reference therein.

“ Exchange Offer Registration Periddneans the 270-day period following the consumaratf the Registered Exchange
Offer, exclusive of any period during which anymstirder shall be in effect suspending the effectas of the Exchange Offer Registration
Statement.

“ Exchange Offer Registration Statemé&mheans a registration statement of Financing aarémt (and any other guarantor
of the Original Notes or the New Notes) on an apgate form under the Securities Act with respediie Registered Exchange Offer, all
amendments and supplements to such registratitenstat, including post-effective amendments, irhezse including the Prospectus
contained therein, all exhibits thereto and allenat incorporated by reference therein.

“ Exchanging Dealet means any Holder (which may include the Purchgsshich is a broker-dealer electing to exchange
Original Notes acquired for its own account assalteof market-making activities or other tradirgiaties for New Notes.

“ Einancing” has the meaning specified in the first introdugtparagraph hereto.
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“ Holder " has the meaning specified in the second intraztygbaragraph hereto.

“ Indenture” has the meaning specified in the second intraztygbaragraph hereto.
“Issuer” has the meaning specified in the first introdugtparagraph hereto.

“Level 3 LLC" has the meaning specified in the second intrazhygbaragraph hereto.

“ Majority Holders” means the Holders of a majority of the aggregaiecipal amount of the Original Notes and the New
Notes registered under a Registration Staten

“ Managing Underwriter§ means the investment banker or investment bardaiamanager or managers that shall
administer an offering of securities under a SRelfjistration Statement.

“ New Notes” means debt securities of Financing identicallimeaterial respects to the Original Notes (exdépt the
interest rate step-up provisions and the transfgrictions will be modified or eliminated, as ampiate), to be issued under the Indenture.

“ Notes Assumptiori means the consummation of the transactions wiyefatancing will assume, by way of merger of the
Issuer with and into Financing, or otherwise, alfree obligations of the Issuer under the Notestaedndenture and the Guarantors (subject,
in the case of Level 3 LLC, to the receipt of resifei regulatory approvals) will guarantee the Nated the Indenture pursuant to a
supplemental indenture.

“ Notes Assumption Datémeans such date on which all conditions to théel@ssumption are satisfied and the Notes
Assumption is consummated.

“ QOriginal Notes” has the meaning set forth in the first introdugtparagraph hereto.
“ Parent” has the meaning specified in the first introdugtparagraph hereto.

“ Purchase Agreemeiithas the meaning specified in the first introdugtparagraph hereto.

“ Purchaser$ has the meaning specified in the first introdugtparagraph hereto.
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“ Prospectus means the prospectus included in any Registré8tatement (including, without limitation, a prospes that
discloses information previously omitted from agpectus filed as part of an effective registratatement in reliance upon Rule 430A,
Rule 430B or Rule 430C under the Securities Actamended or supplemented by any prospectus supmiewith respect to the terms of
offering of any portion of the Original Notes oetNew Notes covered by such Registration Stateraedtall amendments and supplements
to the Prospectus, including post-effective amendme

“ Registered Exchange Offémeans the proposed offer to the Holders to isswkdeliver to such Holders, in exchange for
the Original Notes, a like principal amount of thew Notes.

“ Registration Securitieshas the meaning set forth in Section 3(a) hereof.

“ Regqistration Statemeritmeans any Exchange Offer Registration StatemeShelf Registration Statement that covers any
of the Original Notes or the New Notes pursuarnthtoprovisions of this Agreement, all amendmentssarpplements to such registration
statement, including, without limitation, post-affi’e amendments, in each case including the Pctspeontained therein, all exhibits
thereto and all material incorporated by referghegein.

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

“ Shelf Regqistratiori means a registration effected pursuant to Se@ibereof.

“ Shelf Reqistration Periolhas the meaning set forth in Section 3(b) hereof.

“ Shelf Reqistration Statemehtneans a “shelf” registration statement of Pagmtt Financing (and any other guarantor of
the Original Notes or the New Notes) pursuant gogiovisions of Section 3 hereof which covers sofmar all the Original Notes or New
Notes, as applicable, on an appropriate form uRdée 415 under the Securities Act, or any similde that may be adopted by t
Commission, all amendments and supplements torggi$tration statement, including post-effectiveeadments, in each case including the
Prospectus contained therein, all exhibits theaetball material incorporated by reference therein.

“ tw telecom Acquisitior means the acquisition of tw telecom inc. andsiibsidiaries by Parent pursuant to the Agreement
and Plan of Merger, dated as of June 15, 2014ntyaaong Parent, Saturn Merger Sub 1, LLC, Satwrgkt Sub 2, LLC and tw telecom
inc.

“ Trustee” means the trustee with respect to the Originaie@nd the New Notes under the Indenture.
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“ underwrite means any underwriter of securities in connectiidh an offering thereof under a Shelf Registration
Statement.

2. Reaistered Exchange Offer; Resales of New Nojesxchanging Dealers; Private Exchange.

(a) Financing and Parent shall prepare and, textihan 270 days after the Notes Assumption Bual file with the
Commission the Exchange Offer Registration Statéméh respect to the Registered Exchange Offénakcing and Parent shall use their

commercially reasonable efforts to cause the Exgh@ffer Registration Statement to become effeativder the Securities Act no later than
360 days after the Notes Assumption Date.

(b) Upon the effectiveness of the Exchange OffegiRtration Statement, Financing and Parent shathptly commence
the Registered Exchange Offer, it being the objeadf such Registered Exchange Offer to enable Hatder electing to exchange Original
Notes for New Notes (assuming that such OriginakeNao not constitute a portion of an unsold alembtacquired by such Holder direc
from the Issuer, such Holder is not an Affiliatetloé Issuer, Financing or Parent, such Holder aeguhe New Notes in the ordinary cours
its business and such Holder has no arrangemetitsany person to participate in the distributiortref New Notes) to trade such New Notes
from and after their receipt without any limitat®ar restrictions under the Securities Act and aithmaterial restrictions under the securities
laws of a substantial proportion of the severakstaf the United States.

(c) In connection with the Registered ExchangeeQffinancing and Parent shall:

(i) mail to each Holder a copy of the Prospectumfog part of the Exchange Offer Registration Stedat, together with
an appropriate letter of transmittal and relatecudioents;

(i) keep the Registered Exchange Offer open fadess than 20 business days after the date nibiceof is mailed to the
Holders (or longer if required by applicable law);

(iii) utilize the services of a depositary for tRegistered Exchange Offer with an address in the®gh of Manhattan, Tt
City of New York; and

(iv) comply in all material respects with all apable laws.
(d) As soon as practicable after the close oRbgistered Exchange Offer, Financing and Paretit sha
(i) accept for exchange all Original Notes tendeand not validly withdrawn pursuant to the RegisteExchange Offer;
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(ii) deliver to the Trustee for cancellation alli@inal Notes so accepted for exchange; and

(iii) cause the Trustee promptly to authenticate daliver to each Holder of Original Notes a prpadiamount of New
Notes equal to the principal amount of the OrigiNates of such Holder so accepted for exchange.

(e) The Purchasers, Financing and Parent ackngelitat, pursuant to current interpretations byGbmmission’s staff of
Section 5 of the Securities Act, and in the absefi@éa applicable exemption therefrom, each ExclenBealer is required to deliver a
Prospectus in connection with a sale of any Neweblogéceived by such Exchanging Dealer pursuahet®egistered Exchange Offer in
exchange for Original Notes acquired for its owncamt as a result of market-making activities dreotirading activities. Accordingly,
Financing and Parent shall:

(i) include the information set forth in Annex Areto on the cover of the Exchange Offer Registna8tatement, in
Annex B hereto in the forepart of the Exchange ORegistration Statement in a section setting fddtails of the Exchange Offer,
in Annex C hereto in the underwriting or plan adtdbution section of the Prospectus forming a pathe Exchange Offer
Registration Statement, and in Annex D hereto énltbtter of Transmittal delivered pursuant to tlegiRtered Exchange Offer (it
being understood that a Holder’s participationhi@ Exchange Offer is conditioned on the Holderekgcuting and returning the
Letter of Transmittal, representing in writing tm&ncing as set forth in Rider B of Annex D hergtn)d

(i) use commercially reasonable efforts to keepHxchange Offer Registration Statement continyoeféctive under th
Securities Act during the Exchange Offer Registraeriod for delivery by Exchanging Dealers inreection with sales of New
Notes received pursuant to the Registered Exchaxfige, as contemplated by Section 4(h) below.

() In the event that any Purchaser determinesitiignot eligible to participate in the RegigidrExchange Offer with
respect to the exchange of Original Notes congiijuany portion of an unsold allotment, at the esjof such Purchaser, Financing and
Parent shall issue and deliver to such Purchagegrarty purchasing New Notes registered un@&hedf Registration Statement as
contemplated by Section 3 hereof from such Purchasexchange for such Original Notes, a like pif)@l amount of New Notes. Financing
and Parent shall seek to cause the CUSIP ServieaBuo issue the same CUSIP number for such NeesNts for New Notes issued
pursuant to the Registered Exchange Offer.

3. Shelf Registrationlf, (i) because of any change in law or applicabterpretations thereof by the Commission’s staff,
Financing and Parent determine upon advice of detsbunsel that they are not permitted to effeztRRgistered Exchange Offer as
contemplated by Section 2 hereof, or (ii) for atlyen reason the Exchange
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Offer Registration Statement is not declared eiffeddy 360 days after the Notes Assumption DattheRegistered Exchange Offer is not
consummated on or prior to the later of (x) 390dafger the Notes Assumption Date and (y) 30 bgsiniays following the initial
effectiveness date of the Exchange Offer Registnefitatement, or (iii) any Purchaser so requedts wspect to Original Notes (or any New
Notes received pursuant to Section 2(f)) not elgtb be exchanged for New Notes in a Registeragh&xge Offer or, in the case of ¢
Purchaser that participates in any Registered Eygeh®ffer, such Purchaser does not receive freatiable New Notes, or (iv) any Holder
(other than a Purchaser) is not eligible to pgéte in the Registered Exchange Offer or (v) inch®e of any such Holder that participates in
the Registered Exchange Offer, such Holder doesaneive freely tradable New Notes in exchangeadndered securities, other than by
reason of such Holder being an affiliate of Finagcand Parent within the meaning of the Securfigts(it being understood that, for purpo
of this Section 3, (x) the requirement that a Paseh deliver a Prospectus containing the informatguired by Items 507 and/or 508 of
Regulation S-K under the Securities Act in conrmattvith sales of New Notes acquired in exchangetich Original Notes shall result in
such New Notes being not “freely tradealbeit (y) the requirement that an Exchanging Deaddivdr a Prospectus in connection with sale
New Notes acquired in the Registered Exchange @ffekchange for Original Notes acquired as a tefuharke-making activities or other
trading activities shall not result in such New &being not “freely tradeable”), the following pisions shall apply:

(a) Financing and Parent shall as promptly astigedale (but in no event after the later of (i) 2¥dys after the Notes
Assumption Date or (ii) 45 days after so requiredegiuested pursuant to this Section 3), file whlh Commission and thereafter shall use
their commercially reasonable efforts to causestmome effective under the Securities Act, or, ihpéed by Rule 430B under the Securities
Act, otherwise designate an existing registratiatesnent filed with the Commission as, a Shelf Reegiion Statement relating to the offer
and sale of the Original Notes or the New Notespsicable, by the Holders from time to time ir@aance with the methods of distribut
elected by such Holders and set forth in such JReffistration Statement (such Original Notes or Ntes, as applicable, to be sold by <
Holders under such Shelf Registration Statememigoedferred to herein as “ Registration Securifjeprovided, however, that, with respect
to New Notes received by a Purchaser in exchang@riginal Notes constituting any portion of an alasallotment, Financing and Parent
may, if permitted by current interpretations by @emmission’s staff, file a post-effective amendirterthe Exchange Offer Registration
Statement containing the information required bgltation S-K Items 507 and/or 508, as applicablesatisfaction of their obligations under
this paragraph (a) with respect thereto, and anl &xchange Offer Registration Statement, as smdetk shall be referred to herein as, and
governed by the provisions herein applicable t8helf Registration Statement. Unless the Sheligkegion Statement is an automatic shelf
registration statement (as defined in Rule 405 utfteSecurities Act), Financing and Parent simgluide the information required by
Rule 430B(b)(2)(iii) under the Securities Act.




(b) Financing and Parent shall use their commbiyaieasonable efforts to keep the Shelf Regisiratatement
continuously effective in order to permit the Prestois forming part thereof to be usable by Holders period of one year from the date the
Shelf Registration Statement becomes effective designated as such or such shorter period thigewninate when all the Original Notes
or New Notes, as applicable, covered by the Sheffifration Statement have been sold pursuantt8hielf Registration Statement (in any
such case, such period being called the “ ShelfsRagion Period). Financing and Parent shall be deemed not t@ luiged their
commercially reasonable efforts to keep the She{jiRration Statement effective during the SheljiReation Period if Financing or Parent
voluntarily takes any action that would result inléters of securities covered thereby not being abtefer and sell such securities during |
period, unless (i) such action is required by aygliie law or (i) such action is taken by suchyartgood faith and for valid business reasons
(not including avoidance of the obligations of Fineg and Parent hereunder), including the acaoisar divestiture of assets, so long as
Financing and Parent promptly thereafter comphhlie requirements of Section 4(k) hereof, if agaddie.

4. Registration Proceduredn connection with any Shelf Registration Statatrend, to the extent applicable, any
Exchange Offer Registration Statement, the follgapnovisions shall apply:

(&) (i) Financing and Parent shall furnish to yprior to the filing or designation thereof withet Commission, a copy of
any Exchange Offer Registration Statement, eactndment thereof and each amendment or supplememtyjfto the Prospectus
included therein and shall use their commerciasonable efforts to reflect in each such documdmn so filed or designated w
the Commission, such comments as you reasonablypno@pse.

(ii) Financing and Parent shall furnish to youpptto the filing or designation thereof with ther@wmission, a copy of any
Shelf Registration Statement, each amendment thanebeach amendment or supplement, if any, téthspectus included therein
and shall use their commercially reasonable eftortgflect in each such document, when so filedemignated with the
Commission, such comments as any Holder whoseitiesuare to be included in such Shelf RegistraBtatement reasonably may
propose.

(b) Financing and Parent shall ensure that (i)Registration Statement and any amendment thenetamy Prospectus
forming part thereof and any amendment or supplémieneto complies in all material respects with 8ecurities Act and the
rules and regulations thereunder, (ii) any RedistnaStatement and any amendment thereto doesvhet) it becomes effective (or,
in the case of a previously filed registration ata¢nt that is effective at the time it is desigdate a Shelf Registration Statement,
when it is so designated), contain an untrue staémwf a material fact or omit to state a matdgdat required to be
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stated therein or necessary to make the statertmrtsn not misleading and (iii) any Prospectusiiog part of any Registration
Statement, and any amendment or supplement toRrasipectus, does not include an untrue statementratterial fact or omit to
state a material fact necessary in order to makatditements therein, in the light of the circumsts under which they were made,

not misleading.

(c) (1) Financing and Parent shall advise you anthe case of a Shelf Registration Statementtiblders of securities
covered thereby, and, if requested by you or ach $iolder, confirm such advice in writing:

(i) when a Registration Statement and any amendthergto has been filed (or, in the case of a presly filed
registration statement designated as a Shelf Ratist Statement, when it is so designated) wighGommission and when
the Registration Statement or any peffective amendment thereto has become effectivan(ohe case of a previously fili
registration statement that is effective at theetitris designated as a Shelf Registration Stateméren it is so designated);

and

(ii) of any request by the Commission for amendm@ntsupplements to the Registration Statemertteor t
Prospectus included therein or for additional infation.

(2) Financing and Parent shall advise you anthercase of a Shelf Registration Statement, theétslof securities
covered thereby, and, in the case of an Exchanfgr Régistration Statement, any Exchanging Dealéchivhas provided in writing
to Financing a telephone or facsimile number aral address and address for notices, and, if segdeby you or any such Holder
Exchanging Dealer, confirm such advice in writing:

(i) of the issuance by the Commission of any stafepsuspending the effectiveness of the Registra&iatement
or the initiation of any proceedings for that pusep

(ii) of the receipt by Financing or Parent of amification with respect to the suspension of thaldication of the
securities included therein for sale in any juiision or the initiation or threatening of any predeng for such purpose; and

(iii) of the happening of any event that requites aking of any changes in the Registration Stat¢mr the
Prospectus so that, as of such date, the statethenésn are not misleading and do not omit toestanaterial fact required
to be stated therein or necessary to make therstats therein (in the case of the Prospectusgiight of the
circumstances under which they were made) not adéhg (which advice
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shall be accompanied by an instruction to suspleadise of the Prospectus until the requisite chmhgee been made).

Each such Holder or Exchanging Dealer agrees tacisisition of such securities to be sold by ddolder or Exchanging Dealer,
that, upon being so advised by Financing or Paykahy event described in clause (iii) of this paegh (c)(2), such Holder or
Exchanging Dealer will forthwith discontinue disgi@s of such securities under such Registratiate3hent or Prospectus, until
such Holder’s or Exchanging Dealer’s receipt of ¢tbpies of the supplemented or amended Prospewttsiaplated by paragraph 4
(k) hereof, or until it is advised in writing byrk&ncing or Parent that the use of the applicaldsg&rctus may be resumed.

(d) Financing and Parent shall use their commiyaieasonable efforts to obtain the withdrawabhai order suspending
the effectiveness of any Registration Statemetiteaearliest possible time.

(e) Financing and Parent shall furnish to eactdeiobf securities included within the coveragemf helf Registration
Statement, without charge, at least one copy di Slelf Registration Statement and any mdftetive amendment thereto, includ
financial statements and schedules, and, if theétado requests in writing, any documents incotgaray reference therein and all
exhibits thereto (including those incorporated éfegrence therein).

(f) Financing and Parent shall, during the ShelfjRtration Period, deliver to each Holder of sé@s included within the
coverage of any Shelf Registration Statement, witlebarge, as many copies of the Prospectus (imgjushch preliminary
Prospectus) included in such Shelf RegistratioteBtant and any amendment or supplement theretachsHolder may reasonably
request; and each of Financing and Parent herefigeot to the use of the Prospectus or any amendmsopplement thereto by
each of the selling Holders of securities in conioacwith the offering and sale of the securitiesered by the Prospectus or any
amendment or supplement thereto.

(g) Financing and Parent shall furnish to eachhiarging Dealer which so requests, without chargleaat one copy of the
Exchange Offer Registration Statement and any @ifsttive amendment thereto, including financiatements and schedules an
the Exchanging Dealer so requests in writing, anguchents incorporated by reference therein angixaibits thereto (including
those incorporated by reference therein).

(h) Financing and Parent shall, during the Exclea@ffer Registration Period, promptly deliver t@led&xchanging Dealer,
without charge, as many copies of the Prospectiisdad in such Exchange Offer Registration Statéraed any amendment or
supplement thereto as such Exchanging Dealer nzepnably request for delivery by such Exchangingl®en connection with a
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sale of New Notes received by it pursuant to thgifRered Exchange Offer; and Financing and Paremtly consent to the use of
the Prospectus or any amendment or supplementahgyeany such Exchanging Dealer, as aforesaid.

(i) Prior to the Registered Exchange Offer or ather offering of securities pursuant to any Regtgin Statement,
Financing shall register or qualify or cooperatéhvthe Holders of securities included therein dradrtrespective counsel in
connection with the registration or qualificatiohsoch securities for offer and sale under the is&es or blue sky laws of such
jurisdictions as any such Holder reasonably reguestriting and do any and all other acts or teingcessary or advisable to enable
the offer and sale in such jurisdictions of theusities covered by such Registration Statementyigesl, however, that Financing
will not be required to qualify generally to do lmess in any jurisdiction where it is not then s@lified or to take any action which
would subject it to general service of procesodakation in any such jurisdiction where it is tloén so subject.

()) Financing and Parent shall cooperate withHioéders of Original Notes to facilitate the timglyeparation and delivery
of certificates representing Original Notes to bkl pursuant to any Registration Statement freengfrestrictive legends and in such
denominations and registered in such names as katday request prior to sales of securities putsisesuch Registration
Statement.

(k) Upon the occurrence of any event contemplbaiepgaragraph (c)(2)(iii) above, Financing and Paséall promptly
prepare a post-effective amendment to any Regmtr&tatement or an amendment or supplement toethed Prospectus or file
any other required document so that, as theredéferered to purchasers of the securities inclutiedein, the Prospectus will not
include an untrue statement of a material factnoit o state any material fact necessary to makesthtements therein, in the light
the circumstances under which they were made, msi¢ading.

() Not later t han the effective date (or theigreation date, in the case of a previously filegistration statement that is
effective at the time it is designated as a ShetjiRration Statement) of any such Registratiote§tant hereunder, Financing and
Parent shall provide a CUSIP number for each ofahiginal Notes or the New Notes, as the case neaydgistered under such
Registration Statement, and provide the Trustele printed certificates for such Original Notes @viNNotes, in a form, if requested
by the applicable Holder or Holder's counsel, dligifor deposit with The Depository Trust Companyny successor thereto under
the Indenture.

(m) Financing and Parent shall use their commByaieasonable efforts to comply with all applicabules and regulations
of the Commission to the extent and so long as #éeyapplicable to the Registered Exchange Offéner
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Shelf Registration and will make generally avakatd the security holders of Financing a consoéidaarning statement (which ni
not be audited) covering a twelve-month period cameang after the effective date (or the designatiate, in the case of a
previously filed registration statement that isefive at the time it is designated as a Shelf Regjion Statement) of the Registrat
Statement and ending not later than 15 monthsdftereas soon as practicable after the end of padbd, which consolidated
earning statement shall satisfy the provisionseafti®n 11(a) of the Securities Act.

(n) Financing and Parent shall cause the Indemtubbe qualified under the Trust Indenture Act 89, as amended, on or
prior to the effective date (or the designatioredat the case of a previously filed registratitateament that is effective at the time it
is designated as a Shelf Registration StatemerahpShelf Registration Statement or Exchange (Reggistration Statement.

(o) Financing and Parent may require each Holflsecurities to be sold pursuant to any Shelf Reggisn Statement to
furnish to Financing in writing such informatiorgeading the Holder and the distribution of suchusiges as Financing may from
time to time reasonably require for inclusion iclsirRegistration Statement. Financing may excludm fany such Registration
Statement the securities of any such Holder whe faifurnish such information within a reasonainee after receiving such
request. Each Holder as to which any Shelf Reggistr is being effected agrees to furnish promfatlinancing all information
required to be disclosed in order to make the médgion previously furnished to Financing by sucHdéo not materially misleading
Each Holder further agrees that neither such Hatdeany underwriter participating in any dispasitpursuant to any Shelf
Registration Statement on such Holder’s behalf make any offer relating to the securities to hd parsuant to such Shelf
Registration Statement that would constitute angsfree writing prospectus (as defined in Rule é8er the Securities Act) or that
would otherwise constitute a “free writing prospett(as defined in Rule 405 under the Securitie§ Aexjuired to be filed by
Financing and Parent with the Commission or rethimeFinancing and Parent under Rule 433 of then®exs Act, unless it has
obtained the prior written consent of Financing Badent (and except for as otherwise provided ynuaderwriting agreement
entered into by Financing and Parent and any sndkrwriter).

(p) Financing and Parent shall, if requested, mtbnincorporate in a Prospectus supplement or-pfisttive amendment
to a Shelf Registration Statement, such informatiethe Managing Underwriters, if any, and the Mgjdiolders reasonably agree
should be included therein and shall make all meglfilings of such Prospectus supplement or pfistive amendment as soon as
notified of the matters to be incorporated in sBchspectus supplement or post-effective amendment.
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(@) () Inthe case of any Shelf Registrationt&taent, Financing and Parent shall enter into sigehements (including
underwriting agreements) and take all other appatgactions in order to expedite or facilitate thgistration or the disposition of
the Original Notes, and in connection therewitlarifunderwriting agreement is entered into, causesame to contain
indemnification provisions and procedures no les®ffable than those set forth in Section 6 her@o$iich other provisions and
procedures acceptable to the Majority Holders &mdManaging Underwriters, if any), with respecaligparties to be indemnified
pursuant to Section 6 hereof.

(i) Without limiting in any way paragraph (q)(fo Holder may participate in any underwritten ségition hereunder
unless such Holder (x) agrees to sell such Holdextairities to be covered by such registratiorherbisis provided in any
underwriting arrangements approved by the Majdtlidyders and the Managing Underwriters and (y) catgs and executes in a
timely manner all customary questionnaires, powéettorney, underwriting agreements and other dmmts reasonably required
Financing or the Managing Underwriters in connattioth such underwriting arrangements.

() Inthe case of any Shelf Registration Staterféinancing and Parent shall (i) make reasonaidylable for inspection
by the Holders of securities to be registered tlnader, any underwriter participating in any disgosi pursuant to such Registration
Statement, and any attorney, accountant or othemtagtained by the Holders or any such underwaierelevant financial and other
records, pertinent corporate documents and pregeofi Parent and its subsidiaries reasonably régpiéy such person; (ii) cause
officers, directors and employees of Financing Bacent to supply all relevant information reasopabjuested by the Holders or
any such underwriter, attorney, accountant or aigecwnnection with any such Registration Statenasris customary for due
diligence examinations in connection with primandarwritten offerings;_provideghowever, that any information that is nonpublic
at the time of delivery of such information shadl kept confidential by the Holders or any such wwdéer, attorney, accountant or
agent, unless such disclosure is made in connewitbra court proceeding or required by law, ortsiformation becomes availat
to the public generally or through a third partyheut an accompanying obligation of confidentialifiji) make such representations
and warranties to the Holders of securities reggstéhereunder and the underwriters, if any, imfosubstance and scope as are
customarily made by an issuer to underwriters imary underwritten offerings; (iv) obtain opinionscounsel to Financing and
Parent (which counsel and opinions (in form, scapé substance) shall be reasonably satisfactahetManaging Underwriters, if
any) addressed to each selling Holder and the wmiers, if any, covering such matters as are guardy covered in opinions
requested in underwritten offerings and such othatters as may be reasonably requested by sucketdadd underwriters;

(v) obtain “cold comfort” letters (or, in the caskany person that does not satisfy
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the conditions for receipt of a “cold comfort” lettspecified in Statement on Auditing Standards Noor any successor standard, an
“agreed-upon procedures” letter under Statememtuatiting Standards No. 35 or any successor stajdard updates thereof from
the independent certified public accountants oERafand, if necessary, any other independenfiegrppublic accountants of any
subsidiary of Parent or of any business acquireBdrgnt for which financial statements and findrtéda are, or are required to be,
included or incorporated by reference in the Regfistn Statement), addressed to each selling Halfleecurities registered
thereunder and the underwriters, if any, in custyrfiam and covering matters of the type customardvered in “cold comfort”
letters in connection with primary underwrittenesfhigs; and (vi) deliver such documents and cediéis as may be reasonably
requested by the Majority Holders and the Managingerwriters, if any, including those to evidenoenpliance with Section 4

(k) and with any customary conditions containethim underwriting agreement or other agreement ethteto by Financing and
Parent. The foregoing actions set forth in cla@s@s(iv), (v) and (vi) of this Section 4(r) shide performed (A) on the effective
date (or the designation date, in the case of @qusly filed registration statement that is effeetat the time it is designated as a
Shelf Registration Statement) of such Registraitatement and each paffective amendment thereto and (B) at each closimg!
any underwriting or similar agreement as and toetktent required thereunder.

(s) Inthe case of any Exchange Offer Registrafitaiement, Financing and Parent shall (i) maksoregbly available for
inspection by each Purchaser, and any attornepuatant or other agent retained by such PurchaBeelevant financial and other
records, pertinent corporate documents and pregeofi Parent and its subsidiaries reasonably régpiéy such person; (ii) cause
officers, directors and employees of Financing Backnt to supply all relevant information reasopabtiuested by such Purchaser
or any such attorney, accountant or agent in cdiorewith any such Registration Statement as isocnary for due diligence
examinations in connection with primary underwritt#ferings;_provided however, that any information that is nonpublic at the
time of delivery of such information shall be kepihfidential by such Purchaser or any such attqraegountant or agent, unless
such disclosure is made in connection with a cpugteeding or required by law, or such informati@eomes available to the public
generally or through a third party without an acpamying obligation of confidentiality; (iii) makeish representations and
warranties to such Purchaser, in form, substandeseope as are customarily made by an issuer teramiders in primary
underwritten offerings; (iv) obtain opinions of emel to Financing and Parent (which counsel andiops (in form, scope and
substance) shall be reasonably satisfactory to Bucthaser and its counsel), addressed to suchdamg covering such matters as
are customarily covered in opinions requested bteawritten offerings and such other matters as beaseasonably requested by
such Purchaser or its counsel; (v) obtain “cold fwsthletters and updates thereof from the
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independent certified public accountants of Pafand, if necessary, any other independent certffigalic accountants of any
subsidiary of Parent or of any business acquireBdngnt for which financial statements and findritéda are, or are required to be,
included or incorporated by reference in the Regfisin Statement), addressed to such Purchasaustomary form and covering
matters of the type customarily covered in “coldhéort” letters in connection with primary undenviteih offerings, or if requested by
such Purchaser or its counsel in lieu of a “colohfmt” letter, an agreed-upon procedures letterenr@tatement on Auditing
Standards No. 35 or any successor standard, cguexdtters requested by such Purchaser or its chamgk(vi) deliver such
documents and certificates as may be reasonahlgséeg by such Purchaser or its counsel, incluttioge to evidence compliance
with Section 4(k) and with conditions customarigntained in underwriting agreements. The foregaiciipns set forth in clauses
(iii), (iv), (v) and (vi) of this Section 4(s) shdde performed (A) at the close of the Registergdhange Offer and (B) on the effect
date of any post-effective amendment to the Exch@iffer Registration Statement.

5. Redistration Expensed-inancing and Parent shall jointly and severbadgr all expenses incurred in connection with the
performance of their obligations under Section3 and 4 hereof and, in the event of any Shelf Regien Statement, will reimburse the
Holders for the reasonable fees and disbursemépoisedfiirm or counsel (in addition to one local neal in each relevant jurisdiction)
designated by the Majority Holders to act as colufusehe Holders in connection therewith. Notvgthnding the foregoing, the Holders of
the securities being registered shall pay all agendrokerage fees and commissions and undergritiscounts and commissions attribut:
to the sale of such securities and the fees amdidiements of any counsel or other advisors orrexpetained by such Holders (severally or
jointly), other than the counsel and experts speadlff referred to above in this Section 5, transéxes on resale of any of the securitie:
such Holders and any advertising expenses incloyed on behalf of such Holders in connection veitly offers they may make.

6. Indemnification and Contribution(a) In connection with any Registration StatetnEmancing and Parent jointly and
severally agree to indemnify and hold harmless ¢&alder of securities covered thereby (includingteRurchaser and, with respect to any
Prospectus delivery as contemplated in Sectionl&hgof, each Exchanging Dealer), the directof&;est, employees and agents of each
such Holder and each other person, if any, whorotsnany such Holder within the meaning of Sectiérof the Securities Act or Section 20
of the Exchange Act against any and all lossegnsladamages or liabilities, joint or several, toieh they or any of them may become
subject under the Securities Act, the Exchangeofcther Federal or state statutory law or regoiatat common law or otherwise, insofar as
such losses, claims, damages or liabilities (dpastin respect thereof) arise out of or are bagmah any untrue statement or alleged untrue
statement of a material fact contained in the Reggion Statement as originally filed or in any amdment thereof, or in any
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preliminary Prospectus or Prospectus, or in anyrament thereof or supplement thereto, or in anyeisfree writing prospectus approved
use by Financing and Parent, or arise out of obased upon the omission or alleged omission te #tarein a material fact required to be
stated therein or necessary to make the statertmrtsn not misleading, and agrees to reimbursk sach indemnified party, as incurred, for
any legal or other expenses reasonably incurrefidiy in connection with investigating or defendamy such loss, claim, damage, liability
action;_provided however, that Financing and Parent will not be liable ity @ase to the extent that any such loss, claimage or liability
arises out of or is based upon any such untruerstait or alleged untrue statement or omissionlegadi omission made therein in reliance
upon and in conformity with written information fisshed to Financing or Parent by or on behalf gf such Holder specifically for inclusion
therein. This indemnity agreement will be in amditto any liability which Financing and Parent nahierwise have.

Financing and Parent also jointly and severalleado indemnify or contribute to Losses (as defineldw) of, as provided
in Section 6(d), any underwriters of Original NotesNew Notes registered under a Shelf Registra&dimtement, their officers, directors,
employees and agents and each person who coniciisusderwriters on substantially the same basisaaf the indemnification of the
Purchasers and the selling Holders provided inSkistion 6(a) and shall, if requested by any Holdeter into an underwriting agreement
reflecting such agreement, as provided in Sect{gh Hereof.

(b) Each Holder of securities covered by a Regfistn Statement (including each Purchaser and, neghect to any
Prospectus delivery as contemplated in Sectionihgof, each Exchanging Dealer) severally andaioty agrees to indemnify and hold
harmless Financing, Parent, each of their dire@ndsofficers and each other person, if any, whirots Financing or Parent within the
meaning of Section 15 of the Securities Act or ®ac20 of the Exchange Act to the same extentasdtegoing indemnity from Financing
and Parent to each such Holder, but only with esfee to written information relating to such Holflanished to Financing by or on behal
such Holder specifically for inclusion in the dooemts referred to in the foregoing indemnity. Tihidemnity agreement will be in addition to
any liability which any such Holder may otherwisevb.

(c) Promptly after receipt by an indemnified pautyder this Section 6 of notice of the commencernéany action, such
indemnified party will, if a claim in respect thefds to be made against the indemnifying partyarritlis Section 6, notify the indemnifying
party in writing of the commencement thereof; e failure so to notify the indemnifying party @Il not relieve it from liability under
paragraph (a) or (b) above unless and to the eittdiat not otherwise learn of such action and sfadlure results in the forfeiture by the
indemnifying party of substantial rights and defenand (ii) will not, in any event, relieve the émanifying party from any obligations to any
indemnified party other than the indemnificatiodigétion provided
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in paragraph (a) or (b) above. The indemnifyingyahall be entitled to appoint counsel of theaimmhifying party’s choice at the
indemnifying party’s expense to represent the imiéied party in any action for which indemnificatigs sought (in which case the
indemnifying party shall not thereafter be respblesfor the fees and expenses of any separate elotained by the indemnified party or
parties except as set forth below); providédwever, that such counsel shall be reasonably satisfatdbathe indemnified party.
Notwithstanding the indemnifying pa’s election to appoint counsel to represent themmoified party in an action, the indemnified party
shall have the right to employ separate counseluging local counsel), and the indemnifying pasityll bear the reasonable fees, costs and
expenses of such separate counsel (and local dpif®ethe use of counsel chosen by the indetyini party to represent the indemnified
party would present such counsel with a conflidnéérest, (ii) the actual or potential defendanir targets of, any such action include both
the indemnified party and the indemnifying party dne indemnified party shall have reasonably aahedl that there may be legal defenses
available to it and/or other indemnified partiesishhare different from or additional to those ashle to the indemnifying party, (iii) the
indemnifying party shall not have employed coumeakonably satisfactory to the indemnified partyetoresent the indemnified party within
a reasonable time after notice of the institutibsuxh action or (iv) the indemnifying party shailithorize the indemnified party to employ
separate counsel at the expense of the indemnipany. An indemnifying party will not, without ¢hprior written consent of the indemnifi
parties, settle or compromise or consent to theyerfitany judgment with respect to any pendinghoeatened claim, action, suit or proceec

in respect of which indemnification or contributioray be sought hereunder (whether or not the indfesdrparties are actual or potential
parties to such claim or action) unless such se¢ig, compromise or consent includes an unconditicriease of each indemnified party
from all liability arising out of such claim, actipsuit or proceeding. It is understood, howetlaat Financing and Parent shall, in connection
with any one such action or separate but substgngienilar or related actions in the same jurisidio arising out of the same general
allegations or circumstances, be liable for thesoeable fees and expenses of only one separateffiattorneys (in addition to any local
counsel) at any time for all such Holders and aliig persons. An indemnifying party shall notlkzble under this Section 6 to any
indemnified party regarding any settlement or campse or consent to the entry of any judgment wapect to any pending or threatened
claim, action, suit or proceeding in respect ofahhindemnification or contribution may be soughtgumder (whether or not the indemnified
parties are actual or potential parties to suckmcta action) unless such settlement, compromismaosent is consented to by such
indemnifying party, which consent shall not be @s@nably withheld.

(d) Inthe event that the indemnity provided imgmaaph (a) or (b) of this Section 6 is unavailabler insufficient to hold
harmless an indemnified party for any reason, ffieancing, Parent and the Holders, as applicablégu of indemnifying such indemnified
party, shall, in the case of Financing and Patemte a joint and several obligation to, and indase of each Holder, have a several and not
joint obligation to, contribute to the aggregatssies, claims, damages and liabili
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(including legal or other expenses reasonably meclin connection with investigating or defendiagne) (collectively “ Lossey to which
Financing, Parent and the Holders may be subjesi¢h proportion as is appropriate to reflect tative benefits received by Financing and
Parent, on the one hand, and by the Holders, oatttex hand, from the Initial Placement and theifeagion Statement which resulted in
such Losses; providechowever, that in no case shall any Purchaser or any sulsedlolder of any Original Note or New Note be
responsible, in the aggregate, for any amount éeex of the purchase discount or commission afigidica such Original Note, or in the case
of a New Note, applicable to the security which washangeable into such New Note, as set forthdrFinal Memorandum and in the
Purchase Agreement, nor shall any underwriter gamesible for any amount in excess of the undengriiscount or commission applicable
to the securities purchased by such underwriteeutite Registration Statement which resulted imdwasses. If the allocation provided by
the immediately preceding sentence is unavailablary reason, Financing, Parent and the Holdeexaky shall contribute in such
proportion as is appropriate to reflect not onlgtstelative benefits but also the relative faulFofancing and Parent, on the one hand, an
Holders, on the other hand, in connection withdtagements or omissions which resulted in suchdsas well as any other relevant equit
considerations. Benefits received by Financing Raent shall be deemed to be equal to the sur) ti€ total net proceeds from the Initial
Placement (before deducting expenses) as setifotitie Final Memorandum and in the Purchase Agretered (y) the total amount of
additional interest which Financing was not requiit@ pay as a result of registering the securésered by the Registration Statement which
resulted in such Losses. Benefits received byirehasers shall be deemed to be equal to theptatethase discounts and commissions &
forth in the Final Memorandum and in the Purchagees@ment, and benefits received by any other Helgleall be deemed to be equal to the
value of receiving Original Notes or New Notesapgplicable, registered under the Securities Acndits received by any underwriter shall
be deemed to be equal to the total underwritingadiats and commissions, as set forth on the caage pf the Prospectus forming a part of
the Registration Statement which resulted in sumbsks. Relative fault shall be determined by eefieg to whether any alleged untrue
statement or omission relates to information predily Financing and Parent, on the one hand, éfdigers, on the other hand. The parties
agree that it would not be just and equitable iftdbution were determined by pro rata allocatiormoy other method of allocation which d
not take account of the equitable consideratiofesned to above. Notwithstanding the provisionshid paragraph (d), no person guilty of
fraudulent misrepresentation (within the meaningettion 11(f) of the Securities Act) shall be #adi to contribution from any person who
was not guilty of such fraudulent misrepresentatibor purposes of this Section 6, each personashtrols a Holder within the meaning of
either the Securities Act or the Exchange Act aaxchalirector, officer, employee and agent of suolder shall have the same rights to
contribution as such Holder, and each person whtrais Financing or Parent within the meaning tfiei the Securities Act or the Exchange
Act, each of their officers who shall have signleel Registration Statement and each of their directoall have the same rights to
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contribution as Financing and Parent, subject ahease to the applicable terms and conditionkisfgaragraph (d).

(e) The provisions of this Section 6 will remainfull force and effect, regardless of any investign made by or on behalf
of any Purchaser, any other Holder, Financing aarém or any underwriter or any of the officersediors or controlling persons referred to
in this Section 6, and will survive the sale by ald¢r of securities covered by a Registration State.

7. Miscellaneous.
(a) No Inconsistent AgreementdNone of the Issuer, Financing or Parent hasf #seadate hereof, entered into, nor sha

on or after the date hereof, enter into, any ages¢nvith respect to its securities that limits thghts granted to the Holders herein or
otherwise conflicts with the provisions hereof.

(b) Amendments and WaiversThe provisions of this Agreement, including thieyisions of this sentence, may not be
amended, qualified, modified or supplemented, aaiy@vs or consents to departures from the provisimreof may not be given, unless
Financing has obtained the written consent of thiléts of at least a majority of the then outstagdiggregate principal amount of Original
Notes (or, after the consummation of any Exchanfijer@ accordance with Section 2 hereof, of Newd$y; providedthat, with respect to
any matter that directly or indirectly affects tiights of any Purchaser hereunder, Financing siiédlin the written consent of each such
Purchaser against which such amendment, qualiicasupplement, waiver or consent is to be effectiMotwithstanding the foregoing
(except the foregoing proviso), a waiver or consertteparture from the provisions hereof with respe a matter that relates exclusively to
the rights of Holders whose securities are beig gorsuant to a Registration Statement and thas dot directly or indirectly affect the
rights of other Holders may be given by the Majokitolders, determined on the basis of securitiésgosold rather than registered under <
Registration Statement.

(c) Notices. All notices and other communications provideddopermitted hereunder shall be made in writindhagd-
delivery, first-class mail, facsimile, or air coarriguaranteeing overnight delivery:

(1) if to a Holder, at the most current addresggilsy such Holder to Financing in accordance withgrovisions of this
Section 7(c), which address initially is, with respto each Holder, the address of such Holdertaiaied by the registrar under the
Indenture, with a copy in like manner to CitigroBfpbal Markets Inc. by facsimile (212-816-7219),eLynch, Pierce, Fenner &
Smith Incorporated by facsimile (212-901-7897), i Stanley & Co. LLC by facsimile (212-507-830B#rclays Capital Inc.,
Goldman Sachs & Co. by facsimile (212-902-9316fedies LLC and J.P. Morgan Securities LLC and aoméd by mail to them at,
respectively, 388 Greenwich Street, New York, NY)18, Attention: Legal Department, One Bryant Pal&w York, NY 10036,
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Attention: Internal Origination Counsel, 1585 Braay, New York, NY 10036, Attention: High Yield Syiecdte Desk, 745 Seventh
Avenue, New York, NY 10282, Attention: Syndicategidtration, 200 West Street, New York, NY 10282teftion: Prospectus
Department, 520 Madison Avenue, New York, NY 1002&ention: General Counsel and 383 Madison AveiNey York, NY
10179, Attention: Jessica Kearns and

(2) if to you, initially at the address set forththe Purchase Agreement; and
(3) if to Financing or Parent, initially at the adds set forth in the Purchase Agreement.
All such notices and communications shall be deetndthve been duly given when received.

The Purchasers or Financing by notice to the atfegr designate additional or different addressesudbsequent notices or
communications.

(d) Successors and Assign3his Agreement shall inure to the benefit of @edinding upon the successors and assigns o
each of the parties, including, without the neadafo express assignment or any consent by Finaaciddgarent or subsequent Holders of
Original Notes and/or New Notes. Financing anceRiahereby agree to extend the benefits of thigémient to any Holder of Original Not
and/or New Notes and any such Holder may spedyieaiforce the provisions of this Agreement asifogiginal party hereto.

(e) Counterparts.This Agreement may be executed in any numbeouofiterparts and by the parties hereto in separate
counterparts, each of which when so executed bhaleemed to be an original and all of which takgether shall constitute one and the
same agreement.

() Headings. The headings in this Agreement are for convemariadeference only and shall not limit or othemvédfect
the meaning hereof.

(9) Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE INTERNAL LAWS OF THE STATE OF NEW YORK (Wl THOUT REGARD TO THE CONFLICT OF LAW
PROVISIONS THEREOF).

(h) Severability. In the event that any one or more of the prowsicontained herein, or the application thereafrin
circumstances, is held invalid, illegal or unenéable in any respect for any reason, the valitbtyality and enforceability of any such
provision in every other respect and of the renmgigrovisions hereof shall not be in any way im@aior affected thereby, it being intended
that all the rights and privileges of the partibalsbe enforceable to the fullest extent permitigdaw.
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(i) Securities Held by Financing or Parent, ed/henever the consent or approval of Holderssgexified percentage of
principal amount of Original Notes or New Notesaguired hereunder, Original Notes or New Notegmsdicable, held by Financing, Parent
or their Affiliates (other than subsequent Holdefr©riginal Notes or New Notes if such subsequeniders are deemed to be Affiliates so
by reason of their holdings of such Original NateNew Notes) shall not be counted in determinimgthier such consent or approval was
given by the Holders of such required percentage.

() Termination. This Agreement shall automatically terminate hwitt any further action on the part of Financind an
Parent or the Purchasers, upon the terminatioameeatlation of the Purchase Agreement prior ta\th&es Assumption Date.
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Please confirm that the foregoing correctly setthfthe agreement among Parent, Financing and you.

Very truly yours,

Level 3 Financing, Inc

By: /s/ Rafael Martine-Chapmar

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

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Name: Neil J. Ecksteir
Title:  Senior Vice President, Assistant General Counsgl an
Assistant Secretal

[Signature page to the Level 3 Escrow Il Registraitights Agreement]




The foregoing Agreement is hereby
confirmed and accepted as of the
date first above written.

By: Citigroup Global Markets Inc
By: /s/ Stuart G. Dickso

Name: Stuart G. Dicksc
Title: Managing Directo

By: Merrill Lynch, Pierce, Fenner & Smith Incorporat

By: /s/ Bernard Tsan
Name: Bernard Tsar
Title: Director

By: Morgan Stanley & Co. LL(

By: /s/ Reagan Philip
Name: Reagan Philig
Title: Authorized Signator

By: Barclays Capital Inc

By: /s/ Robert Chel
Name: Robert Che
Title: Managing Directo

By: Goldman Sachs & C«

By: /s/ Michael Hickey
Name: Michael Hicke
Title: Managing Directo

[Signature page to the Level 3 Escrow Il Registraitights Agreement]




By: Jefferies LLC

By: /s/ Jason Grede
Name: Jason Grede
Title: Managing Directo

By: J.P. Morgan Securities LL

By: /s/ Varun Rastog
Name: Varun Rasto(
Title: Executive Directo

[Signature page to the Level 3 Escrow Il RegistrafRights Agreement]




ANNEX A

Each broker-dealer that receives New Notes fanits account pursuant to the Registered Exchanger @ffist
acknowledge that it will deliver a prospectus imection with any resale of such New Notes. Thigek@f Transmittal states that by so
acknowledging and by delivering a prospectus, &dardealer will not be deemed to admit that itns‘anderwriter"within the meaning of tt
Securities Act. This Prospectus, as it may be a®@ior supplemented from time to time, may be Wyea broker-dealer in connection with
resales of New Notes received in exchange for @aiglotes where such New Notes were acquired bly Buaker-dealer as a result of
market-making activities or other trading acti\gtieFinancing and Parent have agreed that, statirtbe date hereof (the “ Expiration D&je
and ending on the close of business on the dayst230 days following the Expiration Date, it witlake this Prospectus available to any
broker-dealer for use in connection with any swegdate. See “Plan of Distribution.”




ANNEX B

Each broker-dealer that receives New Notes fanits account in exchange for Original Notes, wheighOriginal Notes
were acquired by such broker-dealer as a resuftawsket-making activities or other trading actiwstienust acknowledge that it will deliver a
prospectus in connection with any resale of sucly Netes. See “Plan of Distribution.”




ANNEX C
PLAN OF DISTRIBUTION

Each broker-dealer that receives New Notes fanits account pursuant to the Registered Exchanger @ffist
acknowledge that it will deliver a prospectus imgection with any resale of such New Notes. TlesBectus, as it may be amended or
supplemented from time to time, may be used byokdyrdealer in connection with resales of New Nogeeived in exchange for Original
Notes where such Original Notes were acquiredrasuat of marke-making activities or other trading activities. daaof Financing and
Parent has agreed that, starting on the Expir&ae and ending on the close of business on théhaddys 270 days following the Expiration
Date, it will make this Prospectus, as amendedipplemented, available to any broker-dealer forimg®nnection with any such resale. In
addition, until [ ], all dealers effeagitransactions in the Exchange Securities may dpgined to deliver a prospectus.*

Neither Financing nor Parent will receive any pet®from any sale of New Notes by broker-dealdisw Notes received
by broker-dealers for their own account pursuarthéoExchange Offer may be sold from time to timeme or more transactions in the over-
the-counter market, in negotiated transactionsuiin the writing of options on the New Notes ooebination of such methods of resale, at
market prices prevailing at the time of resalgrates related to such prevailing market pricesegotiated prices. Any such resale may be
made directly to purchasers or to or through brekerdealers who may receive compensation in the &l commissions or concessions fr
any such broker-dealer and/or the purchasers ofacly New Notes. Any broker-dealer that reselles Niotes that were received by it for its
own account pursuant to the Registered Exchanger @ffd any broker or dealer that participatesdistibution of such New Notes may be
deemed to be an “underwriter” within the meaninghef Securities Act and any profit of any such leesd New Notes and any commissions
or concessions received by any such persons mdgémaed to be underwriting compensation under toarfies Act. The Letter of
Transmittal states that by acknowledging that It deliver and by delivering a prospectus, a brettealer will not be deemed to admit that it
is an “underwriter” within the meaning of the Setias Act.

For a period of 270 days after the Expiration D&ieancing and Parent will promptly send additioo@pies of this
Prospectus and any amendment or supplement tBrthépectus to any broker-dealer that requestsdamiments in the Letter of
Transmittal. Financing and Parent have agree@yoafl expenses incident to the Exchange Offerefotihan the expenses of counsel for the
Holders of the Original Notes) other than commissior concessions of any brokers or

* In addition, the legend required by Item 502(ERegulation SK will appear on the back cover page of the Exclea@ffer Prospectu




dealers and will indemnify the Holders of the OmigliNotes (including any broker-dealers) againdiage liabilities,
including liabilities under the Securities Act.

[If applicable, add information required by RegidatS-K Items 507 and/or 508.]




ANNEX D
Rider A

CHECK HERE IF YOU ARE A BROKER-DEALER AND WISH TOIRCEIVE 10 ADDITIONAL COPIES OF THE
PROSPECTUS AND 10 COPIES OF ANY AMENDMENTS OR SUBEMENTS THERETO.

Name:

Address:

Rider B

If the undersigned is not a broker-dealer, the tsigeed represents that it acquired the New Naidlsd ordinary course of its business, it is
not engaged in, and does not intend to engagedistébution of New Notes and it has no arrangetsien understandings with any person to
participate in a distribution of the New Notes.thHé undersigned is a broker-dealer that will ree@iew Notes for its own account in
exchange for Original Notes, it represents thafQhiginal Notes to be exchanged for New Notes veeauired by it as a result of market-
making activities or other trading activities arokmowledges that it will deliver a prospectus imgection with any resale of such New Na
however, by so acknowledging and by delivering@spectus, the undersigned will not be deemed tatalat it is an “underwriter” within
the meaning of the Securities Act.




Exhibit 10.1
EXECUTION VERSIONM

NINTH AMENDMENT AGREEMENT dated as of October 3102 (this “ Amendment Agreemeit to
the Amended and Restated Credit Agreement datefi@stober 4, 2013 (the * Existing Credit Agreem8nt
among LEVEL 3 COMMUNICATIONS, INC. (“ Level 3); LEVEL 3 FINANCING, INC., as Borrower (the “
Borrower”); the LENDERS party thereto; and MERRILL LYNCH GATAL CORPORATION, as Administrative
Agent and Collateral Agent.

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

Level 3 has entered into an agreement and plarecjen dated as of June 15, 2014 (together witbxlibits and schedules
thereto, and all definitive documentation relatihgreto, the “ Acquisition Agreemef)tamong tw telecom inc., a Delaware corporatidre (t
Acquired Company), Saturn Merger Sub 1, LLC, a Delaware limiteabiiity company and a newly formed indirect Subeigiof Level 3 (*
Merger Sub ), Saturn Merger Sub 2, LLC, a Delaware limiteabiility company and a newly formed direct or indir8ubsidiary of Level 3
(“ Merger Sub 2), and Level 3, pursuant to which Merger Sub 1l wierge with and into the Acquired Company (* Mardé), with the
Acquired Company surviving as a Delaware corponatind a direct or indirect Wholly Owned Subsidiafy_evel 3, and the holders of the
equity interests in the Acquired Company prioraclsmerger will receive consideration consisting@ombination of Level 3 common stc
and cash as set forth in the Acquisition Agreen(ira foregoing transactions are collectively refdrto herein as the * Acquisitidh
Immediately after the consummation of Merger 1,Alequired Company will merge with and into MergerhS2, with Merger Sub 2 survivit
as a Delaware limited liability company and a dir@cindirect Wholly Owned Subsidiary of Level 3Merger 2”). Immediately after the
consummation of Merger 2, Level 3 will contributecause to be contributed all of the equity intexe$ Merger Sub 2 to the Borrower,
whereby Merger Sub 2 will become a direct or incliholly Owned Subsidiary of the Borrower (the 6r@ribution”).

In connection with the Acquisition and on or priorthe Ninth Amendment Effective Date (as definetbtw), (a) the
Acquired Company and its Subsidiaries will repayp@pay all of their Indebtedness for borrowed nyohedebtedness evidenced by bonds,
debentures, notes or other similar instrumentspamdhase money Indebtedness, other than intercong®bt between the Acquired
Company and its Subsidiaries, capital leases, paglables, Indebtedness of the Acquired CompanytarBlibsidiaries permitted by the
Acquisition Agreement to be incurred after June28,4 and to remain outstanding on the Ninth Amesmirkffective Date and other limited
Indebtedness reasonably satisfactory to the Leaah8ers (as defined below) (collectively, the “gfixig Acquired Company Debt
Repayment), (b) the Borrower will obtain the Tranche B 2022 Tdroans, (c) the Borrower will assume the obligasiemder and obtain tt
proceeds of senior unsecured notes in an aggrpgatgpal amount of not more than $1,000,000,068/jmusly




issued by an Unrestricted Subsidiary of the Bormoftree “ 5.375% Senior Noté%, (d) Level 3 will issue the common stock portiofthe
merger consideration for the Acquisition and (eyéle3 and the Borrower will pay fees and expensesried in connection with the
foregoing. The Acquisition, Merger 2, the Conttibu, the Existing Acquired Company Debt Repaymtrd,issuance of the 5.375% Senior
Notes and the other transactions contemplated hemebcollectively referred to herein as “ Transactions.

Pursuant to Section 9.02(d) of the Existing Crédjteement, the Borrower has requested that theikgi€redit Agreemer
be amended to establish Tranche B 2022 Term Conentsrpursuant to which the Tranche B 2022 Term eendill make Tranche B 2022
Term Loans in an aggregate principal amount of &2@0,000. It is contemplated that (a) the netgeds of the Tranche B 2022 Term
Loans, together with additional funds of the Boreoywvill be advanced by the Borrower to Level 3 LinCan amount equal to the aggregate
principal amount of the Tranche B 2022 Term Loagginst delivery of an amended Loan Proceeds Nut€ly the net proceeds of the
5.375% Senior Notes, together with additional fuatithe Borrower, will be advanced by the Borrowetevel 3 LLC in an amount equal to
the aggregate principal amount of the 5.375% Sevdates, against delivery of a 5.375% Offering PeatseNote. The amounts so advanced
by the Borrower to Level 3 LLC will be made avaikko the Borrower and applied by the Borrower gtibgr with cash on hand of Level 3
and its Subsidiaries and the Acquired Company &En8ubsidiaries, to finance the Transactions.

The Tranche B 2022 Term Lenders are willing to Ineegarties hereto and to the Restated Credit Aggatrand to make
Tranche B 2022 Term Loans, subject to the termscanditions provided for herein and in the Rest&leedit Agreement.

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

SECTION 1. _Amendment and Restatement of Existiregi€ Agreement; Tranche B 2022 Term Loan®) Effective as ¢
the Ninth Amendment Effective Date, (i) the Exigti@redit Agreement (excluding the schedules anébéghhereto, each of which shall,
except as provided below in this Section, remaiim a&ffect immediately prior to the Ninth Amendméftective Date), shall be amended and
restated in its entirety in the form of Annex | &ier (as so amended and restated, the * Restatelit Bogeement), (i) Schedule 2.01 to the
Existing Credit Agreement shall be amended to melthe information on Schedule 2.01(a) hereto adekhibits A and H to the Existing
Credit Agreement shall be amended and restatdtkingntirety in the forms set forth in Annex lirb®. Each institution identified as a
Tranche B 2022 Term Lender in Schedule 2.01 tdbstated Credit Agreement shall, upon the effentigs of the Restated Credit
Agreement, have a Tranche B 2022 Term Commitmethtarprincipal amount set forth opposite its namsuch Schedule 2.01.
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(b) On the Ninth Amendment Effective Date, immeéeliafollowing the effectiveness of the Restateddir Agreement as
provided in Section 1(a), each Tranche B 2022 Tieender shall make a Tranche B 2022 Term Loan tdBthreower in a principal amount
equal to its Tranche B 2022 Term Commitment, asostt opposite its name in Schedule 2.01 to thet&ed Credit Agreement. The net
proceeds of the Tranche B 2022 Term Loans, togethbradditional funds of the Borrower, will be ineiately advanced by the Borrowel
Level 3 LLC in an amount equal to the aggregateqgipal amount of the Tranche B 2022 Term Loansregalelivery of an amended Loan
Proceeds Note reflecting the amount of such advanden the form of Exhibit H to the Restated Crédjreement. The amounts so
advanced by the Borrower to Level 3 LLC will be reaailable to the Borrower through a prepaymenhefParent Intercompany Note
equal to such amount and a capital contributiaihénamount of such prepayment by Level 3 to thed®weer, and will be applied by the
Borrower to finance a portion of the Transactions .

SECTION 2. [Reserved.]

SECTION 3. _Benefits of Loan Document§he Tranche B 2022 Term Loans shall be entitiegll the benefits afforded |
the Restated Credit Agreement and the other Loamuients and shall benefit equally and ratably ftobenGuarantees created by the
Guarantee Agreement and the security interestsectdsy the Collateral Agreement and the other SigcDocuments.

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

that:

(a) the execution, delivery, and performance hes Level 3, the Borrower and the other Loan iBamf this Amendmer
Agreement, and the consummation of the transactiontemplated hereby by each Loan Party on thenMintendment Effective
Date, are within the powers of Level 3, the Borroaesuch other Loan Party, as applicable, and baea duly authorized by all
necessary corporate or other action and, if requstckholder or member action;

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

(c) the representations and warranties of (i) L8vend the Borrower contained in Article Ill ofettExisting Credit
Agreement and (ii) each Loan Party contained in@thgr Loan Document are true and correct in ateni@ respects on and as of
the date hereof, except to the extent that suateseptations and warranties specifically refemearlier date, in which case they
shall be true and




correct in all material respects as of such eadi&te, and except that (A) the representationsnamthnties contained in Section 3.04
(a) of the Existing Credit Agreement shall be degneerefer to the financial statements most regemtinished pursuant to

Section 5.01(a) of the Existing Credit Agreementfthe Ninth Amendment Effective Date, (B) refezes in such representations
and warranties and the definition of “Disclosed tdeg” to the “Effective Date” shall be deemed torékerences to the “Ninth
Amendment Effective Date”, (C) references to “Jagua 2007” and “March 12, 2007” in the definitiof “Disclosed Matters” and
Section 3.04(c) shall be deemed to be referenc&gmtmary 1, 2014” and “October 31, 2014”, respedyi, (D) Section 3.06(a) shall
be deemed to include the following phrase in theiptetical after the words “Disclosed Matterstaas disclosed on Schedule
3.06 attached to the Ninth Amendment Agreement” (&)deferences in such representations and waesaitt “Schedule 3.12” and
“Schedule 3.13” shall be deemed to be referenc8shedule 3.12 and Schedule 3.13, respectivedcledt hereto;

(d) none of Level 3, the Borrower or the other Sdiaries of Level 3 is engaged principally, oag of its important
activities, in the business of extending credittfar purpose of purchasing or carrying Margin St@skdefined in Regulation U of
the Board). No part of the proceeds of any Trai®R€22 Term Loans will be used, whether directlyndlirectly, and whether
immediately, incidentally or ultimately, (i) to ptirase or carry Margin Stock or to extend creddtteers for the purpose of
purchasing or carrying Margin Stock or to refundahtedness originally incurred for such purposeiipfor any purpose that entails
a violation of, or that is inconsistent with, theyisions of the Regulations of the Board, inclgdiRegulation U or Regulation X;

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

() the proceeds of the Tranche B 2022 Term Lotoggther with additional funds of the Borrower|lwe advanced by the
Borrower to Level 3 LLC on the Ninth Amendment Efige Date in an aggregate amount equal to theeggde principal amount of
the Tranche B 2022 Term Loans made on the Ninthriment Effective Date and thereafter shall be asesttly or indirectly to
finance a portion of the Transactions; and

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

SECTION 5. _Effectiveness The amendment and restatement of the ExistiegiCAgreement and the amendment or
amendment and restatement of certain schedulesxdniloits thereto as set forth in Section 1 heraof the obligations of the Tranche B 2(
Term Lenders to make the Tranche B 2022 Term Lbansunder, shall become effective on the first ¢thie“ Ninth Amendment Effective
Date”) on which each of the following conditions shialve been satisfied (or waived in accordance wéitti8n 9.02 of the Existing Credit
Agreement):




(&) The Administrative Agent (or its counsel) $halve received from (i) Level 3, the Borrower aath Subsidiary Loan
Party, (ii) the Administrative Agent and (iii) eaststitution that is to become a Tranche B 202hTkender either (A) counterparts
of this Amendment Agreement signed on behalf ohearh party or (B) written evidence satisfactarytte Administrative Agent
(which may include a fax or electronic transmissié signed signature page of this Amendment Ages#) that each such party
has signed a counterpart of this Amendment Agreémen

(b) The Administrative Agent and Bank of AmeridhA., Citigroup Global Markets Inc., Morgan Staniggnior
Funding, Inc., Barclays Bank PLC, Goldman SachskBa38A, Jefferies Finance LLC and J.P. Morgan Sé¢iegrLLC, as joint lead
arrangers for the Tranche B 2022 Term Loans (it apacities, the * Lead Arrangélsshall have received favorable written
opinions (addressed to the Administrative Agerd,ltbad Arrangers and the other parties hereto atetildhe Ninth Amendment
Effective Date) of (i) Willkie Farr & Gallagher LLLRounsel for the Borrower, (ii) the Chief Legalfidér or an Assistant General
Counsel of Level 3, (iii) Potter Anderson & CorrobbP, Delaware local counsel, and (iv) Bingham M&en LLP, regulatory
counsel for the Borrower, covering such matteratirgj to the Loan Parties, the Loan Documents haedransactions contemplated
by this Amendment Agreement as the Administratiggeiit or the Lead Arrangers shall reasonably request

(c) The Administrative Agent and the Lead Arrarsgghall have received such documents and ceréficat the
Administrative Agent, the Lead Arrangers or theiunsel may reasonably request relating to the @gton, existence and good
standing of each Loan Party, the authorizationhigyltoan Parties of the transactions contemplateeblgeand any other legal matters
relating to the Loan Parties, the Loan Documenth®itransactions contemplated hereby, all in fanu substance reasonably
satisfactory to the Administrative Agent, the Leatlangers and their counsel.

(d) The Administrative Agent and the Lead Arrarsggenall have received a certificate signed by arkiial Officer of Leve
3, dated the Ninth Amendment Effective Date, conifirg satisfaction of the conditions set forth imggaaphs (e), (h), (i), (j) and
(m) below (and, in the case of the condition sehftn paragraph (j), certifying as to the methadyl and details of calculation as
evidence of satisfaction therewith, showing compi@with the Existing Credit Agreement, the Exigtiotes (including the
Existing Notes set forth in the last sentence efdgfinition thereof in the Restated Credit Agreethand the indentures governing
such Existing Notes) and certifying that (i) thenesentations and warranties made by the Acquiedpgany in the Acquisition
Agreement as are material to the interests of theders, but only to the extent that Level 3, Me$aln 1 or Merger Sub 2 has the
right to terminate its obligations under the Acifios Agreement as a result of a breach of suchessmtations or warranties in the
Acquisition Agreement or to the extent the accuraicyuch representations or warranties is a candjtrecedent to the
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obligations of Level 3, Merger Sub 1 or Merger Quinder the Acquisition Agreement, are true andexbiin all material respects
of the Ninth Amendment Effective Date, (ii) the repentations and warranties set forth in Secti¢ays 4(b), 4(d) and 4(e) hereof.
true and correct as of the Ninth Amendment Effecihate and (iii) the representations and warrasg¢$orth in Section 4(c) hereof
relating to the representations and warrantiesatoad in Sections 3.01, 3.02, 3.03(a), 3.03(b)8,33016, 3.19 and 3.20 of the
Restated Credit Agreement (in each case, subastitall references in Section 4(c) to the “Existiigdit Agreement” with
references to the “Restated Credit Agreement” dinéferences in Section 4(c) to the “date herawth references to the “Ninth
Amendment Effective Date”) are true and correadfafie Ninth Amendment Effective Date.

(e) The Guarantee and Collateral Requirement bhak been satisfied.

() The Administrative Agent, the Lead Arrangerslahe Tranche B 2022 Term Lenders shall havevedaill fees and
other amounts due and payable to them on or grithe Ninth Amendment Effective Date, includingtfi reimbursement or
payment of all reasonable out-of-pocket expensewlfich reasonably detailed invoices have beengmtesl prior to the Ninth
Amendment Effective Date (including the reasondbds, charges and disbursements of Cravath, SWalheore LLP, counsel for
the Administrative Agent and the Lead Arrangers)imed in connection with this Amendment Agreensend (ii) the payment to tt
Administrative Agent for the account of each Tram&h2022 Term Lender an upfront fee in an amounakp 0.75% of such
Lender’'s Tranche B 2022 Term Loans on the Ninth Admeent Effective Date (such fees shall be payabimmediately available
funds on the Ninth Amendment Effective Date, subje¢he making of the Tranche B 2022 Term Loans)(1

(g) The Administrative Agent and the Lead Arrarsggiall have received (i) a completed perfectiatifate in the form ¢
Annex Il hereto (the “ Ninth Amendment Effectiveafe Perfection Certificatg dated the Ninth Amendment Effective Date and
signed by a Financial Officer, together with athahments contemplated thereby, and (i) the residla search of the Uniform
Commercial Code (or equivalent) filings made wibpect to the Loan Parties in the jurisdictiongemplated by the Ninth
Amendment Effective Date Perfection Certificate angies of the financing statements (or similarwoents) disclosed by such
search and evidence reasonably satisfactory tAdh@nistrative Agent and the Lead Arrangers thatltfens indicated by such
financing statements (or similar documents) arentéed by Section 6.05 of the Restated Credit Agreet or have been released.

(h) The Acquisition shall have been consummatedubstantially concurrently with the borrowingtbhé Tranche B 2022
Term Loans shall be

(1) NTD: Ticking fee to be included to the extapplicable.
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consummated, in accordance with the Acquisitioneggnent; providethat, without the prior consent of the Lead Arraisgeo
provision of the Acquisition Agreement shall haweh amended, supplemented or otherwise modifiednartonsent thereunder
shall have been given by Level 3, and no provigieneof shall have been waived by Level 3, in ezde in a manner that is
material and adverse to the interests of the Lendglerger 2 and the Contribution shall have besrsemmated, or substantially
concurrently with the borrowing of the Tranche B20rerm Loans shall be consummated.

(i) The Acquired Company and its Subsidiaries Idle consummated, or substantially concurrenitl the borrowing o
the Tranche B 2022 Term Loans shall consummatar(angements therefor reasonably satisfactoryad.#ad Arrangers shall have
been made, including defeasance of any bond dediher satisfaction and discharge of bond debttihatbeen irrevocably called -
redemption, but not yet redeemed, so long as caah amount sufficient to effect such defeasan@atisfaction and discharge shall
have been irrevocably deposited with the trustestdich bond debt and the Acquired Company’s an8lutssidiaries’ obligations
under the indentures governing such bond debt bhaleemed to be discharged on the Ninth AmendB&féettive Date pursuant to
the terms of the applicable indentures), the Bxisficquired Company Debt Repayment, and all comenitisvand all Liens and
Guarantees relating thereto shall have been, ataatially concurrently with the borrowing of theafiche B 2022 Term Loans shall
be, discharged, terminated or released. Aftengieffect to the Transactions, the Acquired Compamy its Subsidiaries shall have
no Indebtedness for borrowed money, Indebtedndédsmsed by bonds, debentures, notes or other simdruments or purchase
money Indebtedness, other than intercompany daptitat leases, trade payables, Indebtedness éfdheired Company and its
Subsidiaries permitted by the Acquisition Agreentertbe incurred after June 15, 2014 and to remaistanding on the Ninth
Amendment Effective Date and other limited Indebts$ reasonably agreed upon by Level 3 and the Agadgers.

() The incurrence of the Tranche B 2022 Term loand the 5.375% Senior Notes, including the Lams Guarantees, as
applicable, provided in connection therewith purgua the Loan Documents or the indenture and aigezements related to the
5.375% Senior Notes, and the consummation of therdtransactions, shall not result in a Defaultarmtie Existing Credit
Agreement or a default or event of default underBEisting Notes (including the Existing Notes feeth in the last sentence of the
definition thereof in the Restated Credit Agreemeantd the indentures governing such Existing Notes.

(k) Level 3 and the Acquired Company shall hava@enall annual and quarterly filings required tonhede by them
pursuant to the Securities and Exchange Act of 1884mended, and the Lead Arrangers shall haee/egt(i) audited consolidate
balance sheets and related consolidated statewfenperations, stockholders’ equity and cash flofveach of Level 3 and the
Acquired Company for each of the three fiscal yeaost recently ended at least
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90 days prior to the Ninth Amendment Effective Dathich shall be prepared in accordance with USAB, and (ii) unaudited
consolidated balance sheets and related consalideitements of operations, stockholders’ equity@sh flows of each of Level 3
and the Acquired Company for each subsequent figeater ended at least 45 days prior to the NAmttendment Effective Date,
which shall be prepared in accordance with U.S. GBAAbeing understood and agreed that the findstadements required to be
delivered by this paragraph (k) shall be deemdtht@ been delivered if reports containing suchnitie statements are posted on
Level 3's website on the internet at www.level3.conon the Securities and Exchange Commission’ssiteebn the internet at
WWW.Sec.gov).

() The Administrative Agent and the Lead Arrarggshall have received a certificate from Level&isl the Borrower's
insurance broker as to the insurance maintaindcebgl 3, the Borrower and each of the Restrictels&liaries.

(m) Except as otherwise expressly disclosed irCthimpany SEC Reports (as defined in the Acquisifigreement as in
effect on June 15, 2014) filed prior to June 15,£2(other than (i) any information that is contairs®lely in the “Risk Factors”
section of such Company SEC Reports and (ii) anydad-looking statements, or other statementsateasimilarly predictive or
forward4ooking in nature, contained in such Company SE@dRS) or as set forth in the corresponding sestmmsubsections of tl
Company Disclosure Schedule dated June 15, 201daivéred to the Lead Arrangers on June 15, 204,4p(rsuant to Section 10.2
(b) of the Acquisition Agreement as in effect omdud5, 2014, as set forth in any section or sulwseof such Company Disclosure
Schedule to the extent the applicability thereatdily apparent from the face of such Companglbsire Schedule), since
December 31, 2013, there shall not have been amp@oy Material Adverse Effect (as defined in thejisition Agreement as in
effect on June 15, 2014).

(n) The Administrative Agent and the Lead Arrarsggeiall have received a solvency certificate signethe chief financial
officer of Level 3, dated the Ninth Amendment Effee Date, in substantially the form attached as&aV hereto.

(o) The Administrative Agent and the Lead Arrarsggiall have received executed copies of (i) tberiture governing the
5.375% Senior Notes and any supplemental indentbezsto and (ii) the 5.375% Offering Proceeds Note

(p) Atleast 3 Business Days prior to the Ninthédment Effective Date, in the case of Eurodollaars, or at least one
Business Day prior to the Ninth Amendment Effectdage, in the case of ABR Loans (or, in each csiseh lesser period as may be
acceptable to the Administrative Agent), the Adrsiirdtive Agent shall have received a fully compledad executed notice of
borrowing with respect to the Tranche B 2022 Tewarts, together with a
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break-funding letter agreement in form and substaaasonably satisfactory to the Administrative itgend the Lead Arrangers.

(q) Atleast 10 days prior to the Ninth AmendmEffective Date, the Lead Arrangers shall have raball documentation
and other information required by bank regulatartharities under applicable “know-your-customerdamti-money laundering
rules and regulations, including the Uniting anceB8gthening America by Providing Appropriate ToRksquired to Intercept and
Obstruct Terrorism Act (Title Il of Pub. L. 107-b@he “ PATRIOT Act"), that is requested at least 15 days prior toNheh
Amendment Effective Date.

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Ninth Amendmeneé&it’e Date, and such notice shall
conclusive and binding.

SECTION 6. _Consent to Additional Amendments toRestated Credit AgreementEach Tranche B 2022 Term Lender
hereby agrees that the Restated Credit Agreematittghamended in the manner set forth in paragrémhthrough (d) of this Section 6 (the
amendments set forth in each such paragraph, &ér@mt Amendmeritand collectively, the * Covenant Amendmefits Each Covenant
Amendment shall become effective on the date omrlwtiie Administrative Agent (or its counsel) shel/e received executed counterpart
an amendment, consent or other agreement implemgesiich Covenant Amendment signed on behalf ofL&whe Borrower, the
Administrative Agent and additional Lenders thahew taken together with the Tranche B 2022 Terndkeesiconsenting to such Covenant
Amendment pursuant to this Amendment Agreementtitate the Required Lenders as of such date. Eeafiche B 2022 Term Lender
hereby agrees that any assignee of any TranchB P&m Loan shall take such Tranche B 2022 Teranlsubject to, and shall be bound
by, the consent to the Covenant Amendments provigatie Tranche B 2022 Term Lenders pursuant toAhiendment Agreement.

(a) Clause (ii) of Section 6.01(b) of the Resta@eedit Agreement shall be amended by replaciritsiantirety the phrase “not
to exceed the greater of (x) $2,615,000,000 an@.(yfYimes Pro Forma Consolidated Cash Flow Avtelédr Fixed Charges” with the phrase
“not to exceed the greater of (x) $5,011,000,000 (g 3.0 times Pro Forma Consolidated Cash Flowilable for Fixed Charges”.

(b) Clause (ii) of Section 6.02(b) of the Restafzddit Agreement shall be amended by replacirtsiantirety the phrase “not
to exceed the greater of (x) $2,615,000,000 an@.¢y}imes Pro Forma Consolidated Cash Flow Avklétr Fixed Charges” with the phrase
“not to exceed the greater of (x) $5,011,000,00d @y 3.0 times Pro Forma Consolidated Cash Flowilable for Fixed Charges”.

(c) Clause (ix) of Section 6.02(b) of the Restafeddit Agreement shall be amended by replacingedference therein to
“$100,000,000" with a reference to “$300,000,000".




(d) The proviso to clause (3) of Section 6.05ffithe Restated Credit Agreement shall be amendddestated in its entirety
as follows: “_providedhat the amount of such cash does not exceed 12@9é tace amount of such letters of credit”.

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

(b) From and after the Ninth Amendment Effectiva@® the terms “Agreement”, “this Agreement”, “hate“hereinafter”,
“hereto”, “hereof” and words of similar import, ased in the Restated Credit Agreement, shall tefdre Existing Credit Agreement as
amended and restated in the form of the RestateditGkgreement, and the term “Credit Agreement™used in any Loan Document, shall
mean the Restated Credit Agreement. This Amendékgr@ement shall constitute a “Loan Document” fibparposes of the Restated Credit
Agreement and the other Loan Documents.

(c) Neither this Amendment Agreement nor the difeness of the Restated Credit Agreement shalhguish the obligations
for the payment of money outstanding under thetiExj<Credit Agreement or discharge or release amgréntee thereof. Nothing herein
contained shall be construed as a substitutioreation of the Obligations outstanding under thestixg Credit Agreement or the Guarantee
Agreement, which shall remain in full force andeetf except as modified hereby and by the Restatedit Agreement. Nothing expressed
or implied in this Amendment Agreement, the Rest&eedit Agreement or any other document conteraglatreby or thereby shall be
construed as a release or other discharge of theBer under the Existing Credit Agreement or amah Party under any Loan Document
(as defined in the Existing Credit Agreement) frany of its obligations and liabilities thereunder.

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

SECTION 9. _Counterparts This Amendment Agreement may be executed inteoparts (and by different parties hereto
on different counterparts), each of which shallstitnte an original, but all of which when takegéther shall constitute
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a single contract. Delivery of an executed coyadrof a signature page of this Amendment Agreargifiacsimile or other electronic
means shall be effective as delivery of a manuallycuted counterpart of this Amendment Agreement.

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

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

LEVEL 3 COMMUNICATIONS, INC.,

by: /s/ Sunit Pate

Name: Sunit Pate
Title: Chief Financial Office

LEVEL 3 FINANCING, INC.,

by: /s/ Rafael Martine-Chapmar

Name: Rafael MartineChapmar
Title: Treasure




BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,

BTE EQUIPMENT, LLC,

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

LEVEL 3 ENHANCED SERVICES, LLC

LEVEL 3 INTERNATIONAL, INC.,

TELCOVE OPERATIONS, LLC

WILTEL COMMUNICATIONS, LLC,

by: /s/ Neil Ecksteir

Name: Neil Ecksteil
Title: Assistant Secretal
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AMENDED AND RESTATED CREDIT AGREEMENT dated as ot®ber 31, 2014 (this * Agreemeht
or “ Credit Agreement) among LEVEL 3 COMMUNICATIONS, INC., LEVEL 3 FINACING, INC., as
Borrower, the LENDERS party hereto, and MERRILL LEN CAPITAL CORPORATION, as Administrative
Agent and Collateral Agent.

WHEREAS, Level 3 (such term and each other capédlterm used but not otherwise defined hereinngatvie meaning
given it in Article 1), the Borrower, the lenderarnpy thereto, Bank of America, N.A., as joint lemdanger and joint bookrunner, Morgan
Stanley & Co. Incorporated, as joint lead arrangent bookrunner and syndication agent, Citigr@ipbal Markets Inc., Credit Suisse
Securities (USA) LLC and Wachovia Bank, N.A., asdozumentation agents, and Merrill Lynch Capitatfi@wation, as administrative agent
and collateral agent, entered into that certairdiCgreement dated as of March 13, 2007 (the “72C8edit Agreemer?).

WHEREAS, (a) pursuant to the First Amendment Agreetythe 2007 Credit Agreement was amended anakeelsas of
April 16, 2009 (the “ 2009 Credit Agreemént (b) pursuant to the Second Amendment Agreentbet2009 Credit Agreement was amended
and restated as of October 4, 2011, (c) pursuahgetd hird Amendment Agreement, the 2009 Crediteggnent, as amended and restated as
of October 4, 2011, was further amended and restetef November 10, 2011 (the * 2011 Credit Agresetf), (d) pursuant to the Fourth
Amendment Agreement, the 2011 Credit Agreementamasnded and restated as of August 6, 2012 (thegustlP012 Credit Agreemefjt
and (e) pursuant to the Fifth Amendment Agreentbiet August 2012 Credit Agreement was amended astdteel as of October 4, 2012 (the
“ October 2012 Credit Agreemeit

WHEREAS, pursuant to the Sixth Amendment AgreemtietOctober 2012 Credit Agreement was amendedesmtated a
of August 12, 2013 (the * August 12, 2013 Creditréegment’) and the Tranche B-1l1 2019 Term Lenders madenche B-IIl 2019 Term
Loans to the Borrower in an aggregate principal@amof $815,000,000.

WHEREAS, pursuant to the Seventh Amendment Agregnian August 12, 2013 Credit Agreement was ameaged
restated as of August 16, 2013 (the “ August 18320redit Agreemeri) and the Tranche B 2020 Term Lenders made TraBck@20 Term
Loans to the Borrower in an aggregate principalamof $595,500,000.

WHEREAS, pursuant to the Eighth Amendment AgreenteetAugust 16, 2013 Credit Agreement was ameadeld
restated as of October 4, 2013 (the “ October 4320redit Agreemeri) and the Additional Tranche B 2020 Term Lendeedm Additional
Tranche B 2020 Term Loans (which, except as exlyrass forth in the Eighth Amendment Agreement,@@emed to be Tranche B 2020
Term Loans for all purposes of this Agreement dredather Loan Documents) to the Borrower in an eg@pe principal amount of
$1,200,000,000.




WHEREAS, pursuant to Section 9.02(d) of the Orig@iedit Agreement and the Ninth Amendment Agreetibie
October 4, 2013 Credit Agreement was amended atateel to be in the form hereof and the Tranch@ 2 2Z'erm Lenders made Tranche B
2022 Term Loans to the Borrower in an aggregatecygral amount of $2,000,000,000, the net proceédgich, together with additional
funds of the Borrower, were advanced by the Borraewé.evel 3 LLC on the Ninth Amendment Effectivate in an amount equal to the
aggregate principal amount of the Tranche B 202nTlenans, against delivery of the Loan ProceedeNas increased by the amount of
$2,000,000,000 to evidence such loan made by th®er to Level 3 LLC on the Ninth Amendment EfigetDate).

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

“ABR ", when used in reference to any Loan or Borrowirders to whether such Loan, or the Loans comyugisuch
Borrowing, are bearing interest at a rate deterthimereference to the Alternate Base Rate.

“ Accreted Valu€' of any Indebtedness issued at a price less tiaprincipal amount at stated maturity, meansf asny
date of determination, an amount equal to the suf@)dhe issue price of such Indebtedness asrdated in accordance with Section 1273 of
the Code or any successor provisions plus (b) dgeegate of the portions of the original issue alistt (the excess of the amounts considered
as part of the “stated redemption price at matugfysuch Indebtedness within the meaning of Sed®iB(a)(2) of the Code or any succe
provisions, whether denominated as principal arist, over the issue price of such Indebtednbas¥yhall theretofore have accrued purs
to Section 1272 of the Code (without regard to i8act272(a)(7) of the Code) from the date of isstisuch Indebtedness to the date of
determination, minus all amounts theretofore paitkspect of such Indebtedness, which amountsoagidered as part of the “stated
redemption price at maturity” of such Indebtedneihkin the meaning of Section 1273(a)(2) of the €od any successor provisions (whether
such amounts paid were denominated principal erést).

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




“ Additional Financing Inc. Indenturésneans the 10% Notes Indenture, the 9.375% Naoidsnture, the 8.125% Notes
Indenture, the 8.625% Notes Indenture the 7% Noidsnture, the 6.125% Notes Indenture, the 2018tkIg Rate Notes Indenture and the
5.375% Notes Indenture.

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

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

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

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

“ Additional Tranche B 2020 Term Commitmériias the meaning specified in the Eighth Amendrnigreement.

“ Additional Tranche B 2020 Term Lendérkas the meaning specified in the Eighth Amendmiggreement.

“ Additional Tranche B 2020 Term Loan$as the meaning specified in the Eighth Amendnfgreement.

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

hereunder.

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

“ Affiliate ” of any Person means any other Person directigdirectly controlling or controlled by or underéct or
indirect common control with such Person. Forgheposes of this definition, “control” when usediwiespect to any Person means the
power to direct the management and policies of §earison, directly or indirectly, whether througk tiwnership of voting securities, by
contract or otherwise; and the terms “controllirgit “controlled” have meanings correlative to thefoing. For purposes of Sections 6.07
and 6.09 and the definition of “Telecommunicatid8Assets” only, “Affiliate” shall also mean anyreficial owner of shares representing
10% or more of the total voting power of the Vot@atpck (on a fully diluted basis) of Level 3 orrgfhts or warrants to purchase such Voting
Stock (whether or not currently exercisable) ang Rerson who would be an Affiliate of any such Wi owner pursuant to the first
sentence hereof.

“ Affiliate Transaction” has the meaning specified in Section 6.09.
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“ Agent” means Merrill Lynch Capital Corporation, in itagacities as Administrative Agent and CollateraéAg
“ Agreement’ has the meaning specified in the preliminaryestegnt hereto.

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

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

(d) in the case of a Tranche B-IIl 2019 Term Ldde, greater of (i) the Prime Rate in effect on sda&l, (ii) the Federal
Funds Effective Rate in effect on such day plus6 and (iii) the sum of (A) the higher of (x) théBO Rate for a one month Interest
Period on such day (or if such day is not a Busiizgsy, the immediately preceding Business Day)(shd.00%, plus (B) 1.00%; provided
that, for the avoidance of doubt, the LIBO Ratedny day shall be based on the rate appearinga@mmitierg’s British Banker's Association
rate page (or on any successor or substitute pagfesach rate is not available on such page eh $ime for any reason, then the LIBO Rate
shall be determined by reference to any analogage pf another quotation service providing quotegicomparable to those currently
provided on such page for interest rates applicabtiollar deposits in the London interbank markstdetermined by the Administrative
Agent) at approximately 11:00 a.m., London timesanh day; provided furthé¢at if the Administrative Agent shall have givestine to
Level 3 pursuant to Section 2.08 that adequateeagbnable means do not exist for ascertaining slR@ Rate, clause (iii) shall be deemed
to read “2.00%" until the Administrative Agent rftgs Level 3 and the Lenders that the circumstagogsg rise to such notice under
Section 2.08 no longer exist; and provided furthet, notwithstanding the foregoing, solely for pases of calculating interest in respect of
any Tranche B-Ill 2019 Term Loan that is an ABR hpthe “ Alternate Base Rat for any day will be deemed to be 2.00% per anifuhe
Alternate Base Rate for such day calculated putdoahe foregoing provisions would otherwise besléhan 2.00% per annum;

(e) in the case of a Tranche B 2020 Term Loangtbater of (i) the Prime Rate in effect on such, d@ythe Federal Funds
Effective Rate in effect on such day plus ¥ of 1%9d §ii) the sum of (A) the higher of (x) the LIBRate for a one month Interest Period on
such day (or if such day is not a Business Dayirttreediately preceding Business Day) and (y) 1.0p#s (B) 1.00%; providethat, for the
avoidance of doubt, the LIBO Rate for any day shalbased on the rate appearing on Bloomberg'sBiBanker’'s Association rate page (or
on any successor or substitute page or, if suehisatot available on such page at such time fgreason, then the LIBO Rate shall be
determined by reference to any analogous pageathanquotation service providing quotations corapl to those currently provided on
such page for interest rates applicable to dokgodits in the London interbank market, as detezthyy the
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Administrative Agent) at approximately 11:00 a.trondon time, on such day; provided furthieat if the Administrative Agent shall have
given notice to Level 3 pursuant to Section 2.G8 #dequate and reasonable means do not exigdertaining such LIBO Rate,

clause (iii) shall be deemed to read “2.00%" uttid Administrative Agent notifies Level 3 and theniders that the circumstances giving rise
to such notice under Section 2.08 no longer eaist; provided furthethat, notwithstanding the foregoing, solely forpases of calculating
interest in respect of any Tranche B 2020 Term Ltbahis an ABR Loan, the “ Alternate Base Rafor any day will be deemed to be 2.00%
per annum if the Alternate Base Rate for such ddgutated pursuant to the foregoing provisions @atherwise be less than 2.00% per
annum; and

(f) in the case of a Tranche B 2022 Term Loan gifeater of (i) the Prime Rate in effect on such, da@ythe Federal Funds
Effective Rate in effect on such day plus ¥ of 1%d §ii) the sum of (A) the higher of (x) the LIBRate for a one month Interest Period on
such day (or if such day is not a Business Dayirttreediately preceding Business Day) and (y) 1.0p#s (B) 1.00%; providethat, for the
avoidance of doubt, the LIBO Rate for any day shalbased on the rate appearing on Bloomberg'sBiitanker's Association rate page (or
on any successor or substitute page or, if suehisatot available on such page at such time fgreason, then the LIBO Rate shall be
determined by reference to any analogous pageathanquotation service providing quotations corapl to those currently provided on
such page for interest rates applicable to dokgodits in the London interbank market, as detezthyy the Administrative Agent) at
approximately 11:00 a.m., London time, on such gagvided furthethat if the Administrative Agent shall have givestine to Level 3
pursuant to Section 2.08 that adequate and realsomaans do not exist for ascertaining such LIB@Relause (iii) shall be deemed to read
“2.00%" until the Administrative Agent notifies Level 3 atfte Lenders that the circumstances giving rissuth notice under Section 2.0¢€
longer exist; and provided furthttrat, notwithstanding the foregoing, solely forposes of calculating interest in respect of anyn@ine B
2022 Term Loan that is an ABR Loan, the * AlternBtesse Rae” for any day will be deemed to be 2.00% per anifithe Alternate Base
Rate for such day calculated pursuant to the fanggprovisions would otherwise be less than 2.0@¥gnnum.

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

“ Amendment Effective Datéhas the meaning specified in the First Amendnter2009 Credit Agreement.

“ Annual Loan Proceeds Note Perfection Certificatas the meaning specified in the Loan Proceeds Rollateral

Agreement.

“ Annual Perfection Certificathas the meaning specified in the Collateral Agreat.
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“ Anti-Corruption Laws’ means all laws, rules, and regulations of anisgliction applicable to Level 3, the Borrower oe th
Subsidiaries of Level 3 from time to time concepnor relating to bribery, corruption or anti-morlayndering, including the PATRIOT Act.

“ Applicable Margin” means (a) [intentionally omitted], (b) [intentially omitted], (c) [intentionally omitted],
(d) [intentionally omitted], (e) [intentionally ortéd], (f) [intentionally omitted], (g) [intentiofig omitted], (h) in respect of any TranchelB-
2019 Term Loan, (i) 2.00% per annum in the casengfTranche B-111 2019 ABR Loan and (ii) 3.00% p@&num in the case of any
Tranche B-11l 2019 Eurodollar Loan, (i) in respetiany Tranche B 2020 Term Loan, (i) 2.00% per ami the case of any Tranche B 2020
ABR Loan and (ii) 3.00% per annum in the case gf Branche B 2020 Eurodollar Loan, and (j) in respé@ny Tranche B 2022 Term Loan,
(i) 2.50% per annum in the case of any Tranche R28BR Loan and (ii) 3.50% per annum in the casamnyf Tranche B 2022 Eurodollar
Loan.

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

“ Asset Dispositiori means any transfer, conveyance, sale, leasansswor other disposition by Level 3 or any Retgdc
Subsidiary in one or more related transactiondying a consolidation or merger or other saleryf such Restricted Subsidiary with, into or
to another Person in a transaction in which sudtriRted Subsidiary ceases to be a Restricted &iabgj but excluding a disposition by a
Restricted Subsidiary to Level 3 or a Restrictetds®tiary or by Level 3 to a Restricted Subsidiarfyfi) shares of Capital Stock or other
ownership interests of a Restricted Subsidiarygiothan as permitted by clause (v), (vi), (vii)iog) of Section 6.08), (ii) substantially all of
the assets of Level 3 or any Restricted Subsidigpyesenting a division or line of business o} ¢(ther Property of Level 3 or any Restricted
Subsidiary outside of the ordinary course of bussn@xcluding any transfer, conveyance, sale, leasther disposition of equipment or real
estate (including fixtures appurtenant thereto) ihabsolete or no longer used by or useful todl&y; providedn each case that the
aggregate consideration for such transfer, convaasale, lease or other disposition is equal {f6GB000 or more in any 12-month period.
The following shall not be Asset Dispositions:Fgrmitted Telecommunications Capital Asset Dispasstthat comply with clause (i) of the
first paragraph of Section 6.07, (ii) when usechwéspect to Level 3, any Asset Disposition peedifpursuant to Section 6.13 which
constitutes a disposition of all or substantiallyothe assets of Level 3 and the Restricted Blidnses taken as a whole, (iii) Receivables
sales constituting Indebtedness under QualifieceRables Facilities permitted to be Incurred pumsda Section 6.01 or Section 6.02 and
(iv) any disposition that constitutes a Permittedelstment or a Restricted Payment permitted byi@e6t03.
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“ Assignment and Assumptidnrmeans an assignment and assumption enteredyrad Bnder and an assignee in the form
of Exhibit A or any other form approved by the AdministrativeeAg

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

“ Auction " has the meaning specified in Section 9.04.

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

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

“ August 12, 2013 Credit Agreeméehhas the meaning specified in the recitals hereto.

“ August 16, 2013 Credit Agreemehhas the meaning specified in the recitals hereto.
“ Board” means the Board of Governors of the Federal Res8ystem of the United States of America.

“ Board of Directors’ of any Person means the board of directors ofi 2&rson or the executive committee or similar body
of such Person.

“ Board Resolutiori of any Person means a copy of a resolution éedtiby the Secretary or an Assistant Secretarydi s
Person to have been duly adopted by




the Board of Directors and to be in full force aaffect on the date of such certification, and deéd to the Administrative Agent.
“ Borrower” means Level 3 Financing, Inc., a Delaware corpona

“ Borrower Assignment Agreemehimeans an Assignment and Assumption Agreementantially in the form of
Exhibit K, with such amendments or modificationsresy be approved by the Administrative Agent.

“ Borrower Debt Ratid means the ratio of (a) the aggregate consolidptettipal amount (or, in the case of Indebtedness
issued at a discount, the then-Accreted Valuehdébtedness of the Borrower and the Borrower RéstriSubsidiaries (other than
Indebtedness owed to Level 3 or a Sister Restrigtdabidiary that is subordinated to the Loan Prdsééote (if Level 3 LLC is the obligor of
such Indebtedness) or the Loan Proceeds Note Gaearanthe Guarantee of the Obligations by thegoblon such Indebtedness), on a
consolidated basis, outstanding as of the moshtesailable quarterly or annual balance sheedr gft/ing pro forma effect to the proposed
Incurrence of Indebtedness giving rise to suchutation and any other Indebtedness Incurred oridegiace such balance sheet date and the
receipt and application of the net proceeds thetedb) the sum of, without duplication, (x) Cofidated Cash Flow Available for Fixed
Charges of the Borrower and the Borrower Restri€ebsidiaries for the four full fiscal quarters hpxeceding such proposed Incurrence of
Indebtedness for which consolidated financial statets are available and (y) Consolidated Cash Rleailable for Fixed Charges of Level 3
and the Sister Restricted Subsidiaries to the éstarh Consolidated Cash Flow Available for Fixdth(@es is attributable to Sister Restric
Subsidiaries that are Guarantors for such fourfigdial quarters; provideghowever, that if (A) since the beginning of such four ffitical
quarter period the Borrower, any Borrower Restdeibsidiary, Level 3 or any Sister Restricted ®lilsy shall have made one or more
Asset Dispositions or an Investment (by mergertbewise) in any Borrower Restricted Subsidiansster Restricted Subsidiary (or any
Person which becomes a Borrower Restricted Sulpgidiaa Sister Restricted Subsidiary) or an actjoisi merger or consolidation of
Property which constitutes all or substantiallycilan operating unit of a business or a line dibess, or (B) since the beginning of such
period any Person (that subsequently became aBerr@estricted Subsidiary or a Sister Restrictelisiliary or was merged with or into the
Borrower, any Borrower Restricted Subsidiary or &ister Restricted Subsidiary since the beginnirguoh period) shall have made such an
Asset Disposition, Investment, acquisition, memgeconsolidation, then Consolidated Cash Flow Aald# for Fixed Charges for such four
full fiscal quarter period shall be calculated afieving pro forma effect to such Asset Disposiipmvestments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Itwesits, acquisitions, mergers or consolidationsiwed on the first day of such period. For
purposes of this definition, whenever “pro form#feet is to be given to any Asset Disposition, Istveent, acquisition, merger or
consolidation, the calculations shall be perfornmedccordance with Article 11 of Regulation S-X prndgated under the Securities Act, as
interpreted in good faith by the chief financialioér of Level 3, except that any such pro formkwaiation may include operating expense
reductions for such period attributable to the geamion to which pro forma
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effect is being given (including, without limitatipoperating expense reductions attributable te@ti@n or termination of any contract,
reduction of costs related to administrative fumsi, the termination of any employees or the ctpéim the approval by the Board of
Directors of Level 3 of the closing) of any fagilthat have been realized or for which all stepsessary for the realization of which have
been taken or are reasonably expected to be taitieim twelve months following such transaction, yided, that such adjustments are set
forth in an Officer’s Certificate which states flile amount of such adjustment or adjustments @nithéit such adjustment or adjustments are
based on the reasonable good faith beliefs of ffieeos executing such Officers’ Certificate.

“ Borrower Restricted Subsidiary Supplemental Irtdesi” means any supplemental indenture to the 10.75%No
Indenture, the 2011 Floating Rate Notes Indenthe212.25% Notes Indenture, the 9.25% Notes Indentine 2015 Floating Rate Notes
Indenture, the 8.75% Notes Indenture, the 10% Noidsnture, the 9.375% Notes Indenture, the 8.1R®8¥s Indenture, the 8.625% Notes
Indenture or the 7% Notes Indenture in substagttak form of the Level 3 LLC 10.75% Notes Suppletaéindenture, the Level 3 LLC
2011 Floating Rate Notes Supplemental Indentueelével 3 LLC 12.25% Notes Supplemental Indenttive Level 3 LLC 9.25% Notes
Supplemental Indenture, the Level 3 LLC 2015 FlggafRate Notes Supplemental Indenture, the Level@ 8.75% Notes Supplemental
Indenture, the Level 3 LLC 10% Notes Supplementdéehture, the Level 3 LLC 9.375% Notes Supplemdntiénture, the Level 3 LLC
8.125% Notes Supplemental Indenture, the Level @ BL625% Notes Supplemental Indenture or the L&\dlC 7% Notes Supplemental
Indenture, as the case may be, among the Borrdwwee| 3, any Borrower Restricted Subsidiary (otirem Level 3 LLC) and the Trustee
under the 10.75% Notes Indenture, the 2011 Flo&izmg Notes Indenture, the 12.25% Notes Indentiieed.25% Notes Indenture, the 2015
Floating Rate Notes Indenture, the 8.75% Notesrinde, the 10% Notes Indenture, the 9.375% Notésriture, the 8.125% Notes Indent
the 8.625% Notes Indenture, the 7% Notes Indentheet.125% Notes Indenture, the 2018 Floating Rates Indenture or the 5.375%
Notes Indenture, as the case may

“ Borrower Restricted Subsidiari@sneans the Subsidiaries of the Borrower that a&stfcted Subsidiaries.

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

“ Business Day means any day that is not a Saturday, Sundayhar alay on which commercial banks in New York City
are authorized or required by law to remain clogedyidedthat, when used in connection with a Eurodollari,dae term “Business Day”
shall also exclude any day on which banks are pehdor dealings in dollar deposits in the Londateribank market.
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“ Capital Lease Obligatiohof any Person means the obligation of such Petrsqray rent or other payment amount under
any lease of (or other Indebtedness arrangementgony the right to use) Property of such Persoitkvbbligation is required to be
classified and accounted for as a capital leaseliability on a balance sheet of such Person u@GdeiP (a “ Capital Leas®. The stated
maturity of such obligation shall be the date @& l&ist payment of rent or any other amount due usgeh lease prior to the first date upon
which such lease may be terminated by the lessb®utipayment of a penalty. The principal amourguxh obligation shall be the
capitalized amount thereof that would appear orfabe of a balance sheet of such Person in accoedaith GAAP.

“ Capital Stock’ of any Person means any and all shares, inteqgstscipations or other equivalents (however giesied)
of corporate stock or other equity participatiansjuding partnership interests, whether generdihaited, of such Person and any rights
(other than debt securities convertible or exchahfgeinto an equity interest), warrants or optitmacquire an equity interest in such Person.

“ Cash Equivalents means (i) U.S. dollars or foreign currencies hietan time to time in the ordinary course of busisie
(i) Government Securities having maturities of naire than one year from the date of acquisitimifhjarketable general obligations issued
by any state of the United States of America or pwlitical subdivision of any such state or any lpuimstrumentality thereof maturing with
one year from the date of acquisition and, atithe bf acquisition, having a long-term credit rgtiof “A” or better from S&P or “A2" or
better from Moody’s or a short-term credit ratirfg'A-2" or better from S&P or “P-2" or better fom Moody'’s, (iv) certificates of deposit,
demand deposits, time deposits, eurodollar timesiep overnight bank deposits or bankers’ accegshaving maturities of not more than
one year from the date of acquisition thereof iddweany commercial bank the long-term debt of Wwhecrated at the time of acquisition
thereof at least “A” or the equivalent thereof B&P or “A2"” or the equivalent thereof by Moody& any commercial bank ranking within
the top ten of all commercial banks in such bagk'sntry of operation on the basis of consolidatsskts, and, in each case, having
consolidated assets with value in excess of $500000, (v) repurchase obligations with a term dfmore than seven days for underlying
securities of the types described in clauses({ii))and (iv) entered into with any bank meetitg tqualifications specified in clause (iv) abc
(vi) commercial paper rated at the time of acqigisithereof at least “A” (long-term) or “A-2" §hort-term) or the respective equivalent
thereof by S&P or “A2” (long-term) or “P-2" (sbrt-term) or the respective equivalent thereof byddly’s or, if both of the two named
Rating Agencies cease publishing ratings of invesiisy carrying an equivalent rating by a nationedlyognized rating agency (other than
Moody’s and S&P) that rates debt securities having anityat original issuance of at least one year ianahy case maturing within one yi
after the date of acquisition thereof and (viigngists in any investment company or money market fuhich invests 95% or more of its
assets in instruments of the type specified insgau(i) through (vi) above.

“ Change of Contrgl means the occurrence of any of the following ésen
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(a) if any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeoAany successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hadglivoting or disposing of
securities within the meaning of Rule 13d-5(b)(@)ier the Exchange Act, other than any one or mbtleeoPermitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pessibbe deemed to have
“beneficial ownership” of all shares that any spetson has the right to acquire, whether such rggbxercisable immediately or
only after the passage of time), directly or indily of 35% or more of the total voting power bétVoting Stock of Level 3;
provided, however, that the Permitted Holders are the “beneficiaherg” (as defined in Rule 13d-3 under the Exchakgeexcept
that a person will be deemed to have “beneficiah@whip” of all shares that any such person hasghéto acquire, whether such
right is exercisable immediately or only after flesssage of time), directly or indirectly, in thegeggate of a lesser percentage of the
total voting power of the Voting Stock of Leveltgan such other person or group (for purposes sfdlause (a), such person or
group shall be deemed to beneficially own any Mpttock of a corporation (the “specified corponatjcheld by any other
corporation (the “parent corporation”) so long astsperson or group beneficially owns, directlyratirectly, in the aggregate a
majority of the total voting power of the Votingo8k of such parent corporation); or

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

(c) during any period of two consecutive yearsjiitials who at the beginning of such period cdostid the Board of
Directors of Level 3 (together with any new dirgstavhose election or appointment by such boardrarse nomination for election
by the shareholders of Level 3 was approved byta @ba majority of the directors then still in icE who were either directors at 1
beginning of such period or whose election or natiam for election was previously so approved) edas any reason to constitut
majority of the Board of Directors of Level 3 thignoffice; or

(d) the shareholders of Level 3 or the Borrowellstave approved any plan of liquidation or dissiwin of Level 3 or the
Borrower, respectively.

“ Change of Control Triggering Evehimeans the occurrence of both a Change of Coatrdla Rating Decline with respect
to the Loans within 30 days of each other.
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“ Change in Law’ means (a) the adoption of any law, rule or retiotaafter the Effective Date, (b) any change iy kw,
rule or regulation or in the interpretation or apation thereof by any Governmental Authority atfee Effective Date or (c) compliance by
any Lender (or, for purposes of Section 2.09(c)aby lending office of such Lender or by such Letedbolding company, if any) with any
request, guideline or directive (whether or notihgithe force of law) of any Governmental Authornitvade or issued after the Effective Date.

“ Class”, when used in reference to (a) any Loan or Bomawrefers to whether such Loan, or the Loans a@img such

Borrowing, are Tranche A Term Loans, Tranche B Teoans, Tranche B Il Term Loans, Tranche B Ill Tdroans, Tranche B 2019 Term
Loans, Tranche B 2016 Term Loans, Tranche B-Il ZD48n Loans, Tranche B-Ill 2019 Term Loans, TranB2020 Term Loans,
Tranche B 2022 Term Loans or Loans of any Additidranche and (b) any Commitment, refers to whesiveh Commitment is a Tranche
Term Commitment, a Tranche B Term Commitment, aadia B Il Term Commitment, a Tranche B Ill Term Goitment, a Tranche B 20:
Term Commitment, a Tranche B 2016 Term Commitmeiit;anche B-11 2019 Term Commitment, a TranchelBR019 Term Commitment,
a Tranche B 2020 Term Commitment, a Tranche B 2@2th Commitment or a Commitment in respect of axdgifional Tranche.
Additional Classes of Loans, Borrowings, Commitnseartd Lenders may be established pursuant to 8extid.

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

“ Code” means the Internal Revenue Code of 1986, as a@akeindm time to time.

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

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

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

“ Collateral Permit Conditioht means, with respect to any Regulated Grantor ifligyyg , that such Regulated Grantor
Subsidiary has obtained all material (as determinepbod faith by the General Counsel of Level &harizations and consents of Federal
State Governmental Authorities required, if anypider for it to become a Grantor under the Calidtdgreement and to satisfy the
Guarantee and Collateral Requirement insofar aautirizations and consents so permit.
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“ Collateral Release Amoufithas the meaning specified in Section 6.07(d).

“ Commitment” means a Tranche A Term Commitment, a Tranche B1T@ommitment, a Tranche B Il Term
Commitment, a Tranche B Il Term Commitment, a TfemB 2019 Term Commitment, a Tranche B 2016 Teom@itment, a Tranche B-
2019 Term Commitment, a Tranche B-IlIl 2019 Term @Gutment, a Tranche B 2020 Term Commitment, a Trari@2022 Term
Commitment and, with respect to any Additional Tota®, the commitments of the Lenders providing shdtlitional Tranche.

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

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

“ Consolidated Capital Ratibmeans as of the date of determination the rdti®) the aggregate amount of Indebtedness of
Level 3 and its Restricted Subsidiaries on a cadatdd basis as at the date of determination oh@ sum of (a) $2,024,000,000, (b) the
aggregate net proceeds to Level 3 from the issuansale of any Capital Stock (including Prefergdck) of Level 3 other than Disqualified
Stock subsequent to the Measurement Date, (c)gipegate net proceeds from the issuance or séhelelbtedness of Level 3 or any
Restricted Subsidiary subsequent to the MeasurebDetetconvertible or exchangeable into Capital IStifd_evel 3 other than Disqualified
Stock, in each case upon conversion or exchangeahiato Capital Stock of Level 3 subsequent ® Measurement Date and (d) the after-
tax gain on the sale, subsequent to the Measurdbadat of Special Assets to the extent such SpAsiséts have been sold for cash, Cash
Equivalents, Telecommunications/IS Assets or tiseimption of Indebtedness of Level 3 or any ReswiGubsidiary (other than Indebtedr
that is subordinated to the Loans or any applicabkn Proceeds Note Guarantee or any Guarantée @lligations) and release of Level 3
and all Restricted Subsidiaries from all liabildg the Indebtedness assumed; provideowever, that, for purposes of calculation of the
Consolidated Capital Ratio, the net proceeds fleerissuance or sale of Capital Stock or Indebtexddescribed in clause (b) or (c) above
shall not be included to the extent (x) such prdsdeave been utilized to make a Permitted Investonaher clause (i) of the definition ther
or a Restricted Payment or (y) such Capital Stadkdebtedness shall have been issued or soldwtel 3¢ a Subsidiary of Level 3 or an
employee stock ownership plan or trust establighedevel 3 or any such Subsidiary for the bendftheir employees.

“ Consolidated Cash Flow Available for Fixed Charfjéor Level 3 and its Restricted Subsidiaries artfee Borrower and
the Borrower Restricted Subsidiaries for any periezhns the Consolidated Net Income of Level 3 enRéstricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidia@ssapplicable, for such period
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increased by the sum of, to the extent reducing €ansolidated Net Income for such period (or, witpect to clause (v) below, reduced by
such amount to the extent increasing such Congetiddet Income for such period), (i) Consolidatetdiest Expense of Level 3 and its
Restricted Subsidiaries or the Borrower and the®eer Restricted Subsidiaries, as applicable, dohgperiod, plus (ii) Consolidated Income
Tax Expense of Level 3 and its Restricted Subsiblaor the Borrower and the Borrower Restricteds®liaries, as applicable, for such
period, plus (iii) consolidated depreciation andoatiation expense and any other non-cash itenh&fdhan any such non-cash item to the
extent that it represents an accrual of or restnveash expenditures in any future period) foréléd and its Restricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidia@ssapplicable, (iv) other non-recurring or unudasses or expenses of Level 3 and its
Restricted Subsidiaries or the Borrower and the®eer Restricted Subsidiaries, as applicable (&rahéned by Level 3 in good faith and in
accordance with Regulation G, promulgated purstatite Securities Act and the Exchange Act), (w)-necurring or unusual gains of Level
3 and its Restricted Subsidiaries or the Borrowel the Borrower Restricted Subsidiaries, as applécéas determined by Level 3 in good
faith in accordance with Regulation G, promulggtedsuant to the Securities Act and Exchange Aet) acquisition-related costs and
restructuring reserves incurred by Level 3 or ahiysoRestricted Subsidiaries or the Borrower oy ahthe Borrower Restricted Subsidiaries,
as applicable, in connection with the acquisitiGmeerger, amalgamation or consolidation with, &yson expensed in computing such
Consolidated Net Income to the extent the samedvioave been capitalized prior to the adoption afé3hent of Financial Accounting
Standards No. 141R, Business Combinations, (w#)atmount of (a) any restructuring charges or reseof Level 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Retett Subsidiaries, as applicable, and (b) any impant charge or asset write-off or write-
down of Level 3 and its Restricted SubsidiarietherBorrower and the Borrower Restricted Subsid&ras applicable, in each case, pursuant
to GAAP, and (viii) any non-recurring expenses loarges (other than depreciation or amortizatioreasp) related to any equity offering,
Permitted Investment, acquisition, dispositionagatalization or the Incurrence of Indebtednessnitéed to be Incurred under this Agreen
(including a refinancing thereof) (whether or neteessful), including (a) such fees, expenses amds related to the making of any Class of
Loans under this Agreement (including breakagescostonnection with hedging obligations) and (foy amendment or other modificatior
this Agreement, and, in each case, deducted (anadded back) in computing Consolidated Net Incopneyided, however, that there shall
be excluded therefrom the Consolidated Cash Flowilable for Fixed Charges (if positive) of any Riesed Subsidiary or Borrower
Restricted Subsidiary, as applicable (calculat@dusgely for such Restricted Subsidiary or BorroRestricted Subsidiary in the same ma
as provided above for Level 3 or the Borrower, @diaable), that is subject to a restriction whprevents the payment of dividends or the
making of distributions to Level 3 or another Ries¢rd Subsidiary or to the Borrower or another Barer Restricted Subsidiary, as
applicable, to the extent of such restrictions.

“ Consolidated Income Tax Expenstor Level 3 and its Restricted Subsidiaries artfee Borrower and the Borrower
Restricted Subsidiaries for any period means tlgeegate amounts of the provisions for income taxXdsvel 3 and its

14




Restricted Subsidiaries or the Borrower and the®eer Restricted Subsidiaries, as applicable, fichgeriod calculated on a consolidated
basis in accordance with GAAP.

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries ar Borrower and the Borrower Restricted
Subsidiaries for any period means the interestresgpécluded in a consolidated income statememtyding interest income) of Level 3 and
its Restricted Subsidiaries or the Borrower andBbaower Restricted Subsidiaries, as applicaldeséich period in accordance with GAAP,
including without limitation or duplication (or, tive extent not so included, with the addition ¢J)the amortization of Indebtedness
discounts and issuance costs, including commitriesrst (i) any payments or fees with respect tetstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respectittterest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookdends (other than dividends paid in shares efdred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruesdjimlified Stock Dividends, whether or not declavegaid; (vi) interest on Indebtedness
guaranteed by Level 3 and its Restricted Subs&basi the Borrower and the Borrower Restricted Blidrses, as applicable; (vii) the portion
of any Capital Lease Obligation or Sale and Leade®aansaction paid during such period that iscallde to interest expense; (viii) interest
Incurred in connection with investments in discoaéd operations; and (ix) the cash contributioreny employee stock ownership plan or
similar trust to the extent such contributionsased by such plan or trust to pay interest or fe@sy Person (other than Level 3 or a
Restricted Subsidiary or the Borrower or a BorroRestricted Subsidiary, as applicable) in conneatvith Indebtedness Incurred by such
plan or trust.

“ Consolidated Net Incomefor Level 3 and its Restricted Subsidiaries a¢ Borrower and the Borrower Restricted
Subsidiaries for any period means the net incomés) of Level 3 and its Restricted Subsidiadethe Borrower and the Borrower
Restricted Subsidiaries, as applicable, for suctogdeletermined on a consolidated basis in accaalanth GAAP;_provided however, that
there shall be excluded therefrom (a) for purpa$edection 6.03 only, the net income (or loss)mf BRerson acquired by Level 3 or a
Restricted Subsidiary or the Borrower or a BorroRestricted Subsidiary, as applicable, in a poetifirinterests transaction for any period
prior to the date of such transaction, (b) theimetme (or loss) of any Person that is not a RetettiSubsidiary or a Borrower Restricted
Subsidiary, as applicable, except to the extetlt@bmount of dividends or other distributions afljupaid to Level 3 or a Restricted
Subsidiary or to the Borrower or a Borrower RestdcSubsidiary, as applicable, by such Person duwtiich period (except, for purposes of
Section 6.03 only, to the extent such dividenddistributions have been subtracted from the caliardaf the amount of Investments to
support the actual making of Investments), (c) gainlosses realized upon the sale or other digpo%f any Property of Level 3 or its
Restricted Subsidiaries or the Borrower or the Boar Restricted Subsidiaries, as applicable, thabt sold or disposed of in the ordinary
course of business (it being understood that Pexthitelecommunications Capital Asset Dispositidraide considered to be in the ordinary
course of business), (d) gains or losses realiped the sale or other disposition of any Specialets (e) all extraordinary gains and
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extraordinary losses, determined in accordance GRIAP, (f) the cumulative effect of changes in aatting principles, (g) norash gains ¢
losses resulting from fluctuations in currency exde rates, (h) any non-cash expense related tssti@nce to employees or directors of
Level 3 or any Restricted Subsidiary or the Borrowaeany Borrower Restricted Subsidiary, as applieaof (1) options to purchase Capital
Stock of Level 3 or such Restricted Subsidiaryher Borrower or such Borrower Restricted Subsidiasyapplicable, or (2) other
compensatory rights; providedh either case, that such options or rights,Heyrtterms can be redeemed at the option of théehaif such
option or right only for Capital Stock, (i) withspect to a Restricted Subsidiary or a Borrower fitéstl Subsidiary, as applicable, that is n
Wholly Owned Subsidiary any aggregate net incomnéo&s) in excess of Level 3's or any Restrictetistdiary’s or the Borrower’s or any
Borrower Restricted Subsidiary’s, as applicable, nata share of the net income (or loss) of sudtriRéed Subsidiary or Borrower Restricted
Subsidiary, as applicable, that is not a Wholly @disubsidiary and (j) for purposes of calculating Porma Consolidated Cash Flow
Available for Fixed Charges in Section 6.01(a),t®ec6.01(b), Section 6.02(a) and Section 6.02(Y,cordinary losses or gains (including
related fees and expenses) on early extinguishofdntiebtedness and Permitted Hedging Agreementsiged furtherthat there shall
further be excluded therefrom the net income (lmtet loss) of any Restricted Subsidiary or anyr®eer Restricted Subsidiary, as
applicable, that is subject to a restriction whichvents the payment of dividends or the makindistfibutions to Level 3 or another
Restricted Subsidiary or to the Borrower or anoB@mrower Restricted Subsidiary, as applicabléhtextent of such restriction.

“ Consolidated Tangible Asséet®f any Person means the total amount of assets @pplicable reserves and other properly
deductible items) which under GAAP would be incld@s a consolidated balance sheet of such PersbitsaBubsidiaries after deducting
therefrom all goodwill, trade names, trademarksemia, unamortized debt discount and expense ded like intangibles, which in each case
under GAAP would be included on such consolidatdrice sheet.

“ Credit Facilities” means one or more credit agreements, loan agmsroe similar facilities (including any Additional
Tranche), secured or unsecured, providing for remglcredit loans, term loans and/or letters ofltréncluding any Qualified Receivable
Facility, entered into from time to time by LevebBd its Restricted Subsidiaries, or Purchase M@eyt, or Indebtedness Incurred pursuant
to Capital Lease Obligations, Sale and LeasebaaksEctions, or senior secured note issuanceshalding any related notes, Guarantees,
collateral documents, instruments and agreemeseisuéad in connection therewith, as the same manended, supplemented, modified,
restated or replaced from time to time.

“ Default” means any event, act or condition which consgdan Event of Default or which upon the noticecsjgal in
Article VII, the lapse of time specified in Artickll or both would, unless cured or waived, becaneEvent of Default.

“ Designated Grantor Subsidigtyneans (a) any Unregulated Grantor Subsidiary(ahat such time as it shall have
satisfied the Collateral Permit Condition,

16




any Regulated Grantor Subsidiary; providdmwever, that, (i) with respect to the Tranche B Term Lgahis definition shall be subject to
Section 2 of the First Amendment Agreement, (iiflwespect to the Tranche B Il Term Loans, thisnitédn shall be subject to Section 2 of
the Second Amendment Agreement, (iii) with respedhe Tranche B Il Term Loans, this definitiorafitbe subject to Section 2 of the Third
Amendment Agreement, (iv) with respect to the TremB 2019 Term Loans and the Tranche B 2016 Teramgathis definition shall be
subject to Section 6 of the Fourth Amendment Agremtin(v) with respect to the Tranche B-Il 2019 Tdroans, this definition shall be
subject to Section 2 of the Fifth Amendment Agreeinéri) with respect to the Tranche B-IIl 2019 retoans, this definition shall be
subject to Section 2 of the Sixth Amendment Agreetend (vii) with respect to the Tranche B 2020 ¢.0ans, this definition shall be
subject to Section 2 of the Seventh Amendment Agese. No Foreign Subsidiary shall at any time ttute a Designated Grantor
Subsidiary.

“ Designated Guarantor Subsididryneans (a) any Unregulated Guarantor Subsidiady(Bhat such time as it shall have
satisfied the Guarantee Permit Condition, any Regdl Guarantor Subsidiary; provideldowever, that, (i) with respect to the Tranche B
Term Loans, this definition shall be subject totter?2 of the First Amendment Agreement, (i) withtspect to the Tranche B Il Term Loans,
this definition shall be subject to Section 2 af Becond Amendment Agreement, (iii) with respet¢h&Tranche B Il Term Loans, this
definition shall be subject to Section 2 of therdhAmendment Agreement, (iv) with respect to tharithe B 2019 Term Loans and the
Tranche B 2016 Term Loans, this definition shalshbbject to Section 6 of the Fourth Amendment Agrest, (v) with respect to the
Tranche B-11 2019 Term Loans, this definition shmdl subject to Section 2 of the Fifth Amendmentefgnent, (vi) with respect to the
Tranche B-111 2019 Term Loans, this definition dh@d subject to Section 2 of the Sixth Amendmente®gnent, and (vii) with respect to the
Tranche B 2020 Term Loans, this definition shalkbbject to Section 2 of the Seventh Amendment &gent. No Foreign Subsidiary shall
at any time constitute a Designated Guarantor Sigdrgi

“ Designation” and “ Designation Amourithave the respective meanings specified in Se@&iaf.

“ Disclosed Matter§ means the actions, suits and proceedings andrthieonmental matters disclosed in Level 3’s report
and filings under the Exchange Act filed or furdisince January 1, 2007 and prior to March 127 20@ available on the Securities and
Exchange Commission’s website on the internet atwsec.gov prior to the Effective Date.

“ Disqualified StocK’' of any Person means any Capital Stock of suckd®ewhich, by its terms (or by the terms of any
security into which it is convertible or for whighis exchangeable), or upon the happening of aeyte matures or is mandatorily redeems
pursuant to a sinking fund obligation or otherwiseis redeemable at the option of the holder thieia whole or in part, on or prior to the
latest Maturity Date in effect at the time of isso@ of such Capital Stock; provideHowever,
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that any Preferred Stock which would not constiigqualified Stock but for provisions thereof gigiholders thereof the right to require
Level 3 or the Borrower, respectively, to repureéhasredeem such Preferred Stock upon the occuem@i@) a change of control occurring
prior to the latest Maturity Date in effect at tivee of issuance of such Preferred Stock shaltonaostitute Disqualified Stock if the change of
control provisions applicable to such Preferrecclstare no more favorable to the holders of suclfieed Stock than the provisions
applicable to the Loans as provided for in therd€in of “Change of Control Triggering Event” ai)@n asset sale occurring prior to the
latest Maturity Date in effect at the time of issoa of such Preferred Stock shall not constitusxalified Stock if the asset sale provisions
applicable to such Preferred Stock are no moreréle to the holders of such Preferred Stock tharptovisions applicable to the Loans
contained in Section 6.07 and, in each case, steferRed Stock specifically provides that Levelr3he Borrower, respectively, will not
repurchase or redeem any such stock pursuant bopsaeisions prior to the Borrower’s repaymenttoé Loans as required by Sections 2.05
and 6.07(c).

“ Disqualified Stock Dividend$ means all dividends with respect to Disqualifieihck of Level 3 held by Persons other
than a Wholly Owned Restricted Subsidiary. The ama@f any such dividend shall be equal to the igmbf such dividend divided by the
difference between one and the maximum statutalgréd income tax rate (expressed as a decimal nubgheeen 1 and 0) applicable to
Level 3 for the period during which such dividemdsre paid.

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

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

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

“ Effective Date” means the date on which the conditions specifig8ection 4.01 of the 2007 Credit Agreement were
satisfied (or waived in accordance with Sectior?®.0

“ Effective Date Perfection Certificatemeans a certificate in the form of ExhibitBor any other form approved by the
Administrative Agent.

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

“ Effective Date Purchase Money Débiheans Purchase Money Debt outstanding on thetiféeDate; provided
however, that the amount of such Purchase Money Debt wianred did not exceed 100% of the cost of thestroetion, installation,
acquisition, lease, development or improvemenhefapplicable Telecommunications/IS Assets.
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“ Effective Date Rating means B1 in the case of Moody’s and B- in theeaafsS&P, which were the respective ratings
assigned to the Tranche A Term Loans by the R&pencies on the Effective Date.

“ Eighth Amendment Agreemefitmeans that certain Eighth Amendment Agreemeredias of October 4, 2013, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggerd the Additional Tranche B 2020
Term Lenders (as defined therein), providing fonpag other things, the amendment and restatemehéedfugust 16, 2013 Credit
Agreement.

“ Eighth Amendment Effective Datehas the meaning specified in the Eighth Amendnfgreement.

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

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

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

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

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

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

“ 8.75% Notes Supplemental Indentufeneans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
8.75% Notes and the Level 3 LLC 8.75% Notes Supptdai Indenture.

“ 8.75% Offering Proceeds Nateneans the intercompany demand note dated Febii4ar007, in an initial principal
amount equal to $700,000,000, issued by Level 3 td the Borrower.
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“ 8.625% Notes means the Borrower’s 8.625% Senior Notes due 202 aggregate principal amount outstanding en th
Fourth Amendment Effective Date of $900,000,000.

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

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

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

“ Eligible Transfere€ shall mean and include (i) a commercial banB,di insurance company, a finance company, a
financial institution or any fund that invests gahs in the ordinary course of business and hakassets in excess of $5,000,000 and (iii) any
other financial institution reasonably satisfacttnyl evel 3 and the Administrative Agent.

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

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

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

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended from time to time.

“ ERISA Affiliate " means any trade or business (whether or not incatgad) that together with Level 3 is treated amgls
employer under
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Section 414(b) or (c) of the Code or, solely forgmses of Section 302 of ERISA and Section 41hefGode, is treated as a single employer
under Section 414 of the Code.

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

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

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

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

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

“ Excess Proceedshas the meaning specified in Section 6.07(c).

“ Excluded Taxe$§ means, with respect to the Agent, any Lendemgrather recipient of any payment to be made byror
account of any obligation of the Borrower hereund&y income or franchise Taxes imposed on (or orealsby) its net income by the United
States of America, or by the jurisdiction under lgn@s of which such recipient is organized or inahhts principal office is located or, in the
case of any Lender, in which its applicable lendiffgce is located, (b) any branch profits Taxes
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imposed by the United States of America or anylgimfiax imposed by any other jurisdiction describedlause (a) above and (c) in the case
of a Foreign Lender (other than an assignee putsaanrequest by Level 3 under Section 2.13(lnjy,withholding Tax that (i) is in effect

and would apply to amounts payable to such Foreander at the time such Foreign Lender becomesty fwathis Agreement (or designates
a new lending office), except to the extent thahsikoreign Lender (or its assignor, if any) wastkedt, at the time of designation of a new
lending office (or assignment), to receive addioamounts from the Borrower with respect to sudhhwlding Tax pursuant to Section 2.11
(a) or (ii) is attributable to such Foreign Lendd@ilure to comply with Section 2.11(e).

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

of Level 3.

“ Existing Amended and Restated Credit Agreenieneans the Amended and Restated Credit Agreenaeati cis of
June 27, 2006 among the Borrower, Level 3, thedenftom time to time party thereto and the Admimigve Agent and the Collateral Age

“ Existing Notes’ means (a) Level 3 (i) 2.875% Convertible Senior Notes due 201nimggregate principal amount no
exceed $374,000,000, (ii) 11% Senior Notes due 20@8 aggregate principal amount not to exceed®1000, (iii) 11.25% Senior Notes
due 2010 in an aggregate principal amount not ¢eed $96,000,000, (iv) 12.875% Senior Discount bldtee 2010 in an aggregate principal
amount at maturity not to exceed $488,000,00010.75% Senior Notes due 2008 in an aggregate pahamount not to exceed €5,000,000,
(vi) 11.25% Senior Notes due 2010 in an aggregateipal amount not to exceed &@,000,000, (vii) 6% Convertible Subordinated Nala¢
2009 in an aggregate principal amount not to ex&3&2,000,000, (viii) 6% Convertible Subordinateot®s due 2010 in an aggregate
principal amount not to exceed $514,000,000, (#)®onvertible Senior Discount Notes due 2013 imggregate principal amount at
maturity not to exceed $295,000,000, (x) 5.25% @uotilvle Senior Notes due 2011 in an aggregate ipahamount not to exceed
$345,000,000, (xi) 10% Convertible Senior Notes B0&1 in an aggregate principal amount not to eck&245,000,000, (xii) 11.50% Senior
Notes due 2010 in an aggregate principal amountonexceed $18,000,000 and (xiii) 3.50% Convertiéamior Notes due 2012 in
aggregate principal amount not to exceed $335,000a0d (b) the Borrower’s (i) 10.75% Senior Notas 8011 in an aggregate principal
amount not to exceed $3,284,000, (ii) Floating Fe&eior Notes due 2011 in an aggregate principalatnot to exceed $6,000,000,

(i) 12.25% Senior Notes due 2013 in an aggregatecipal amount not to exceed $550,000,000, (i25% Senior Notes due 2014 in an
aggregate principal amount not to exceed $1,2500000 (v) Floating Rate Senior Notes due 2015 iaggregate principal amount not to
exceed $300,000,000 and (vi) 8.75% Senior Note20G& in an aggregate principal amount not to eck&®0,000,000. Solely for purpo:
of the definition of the term “Rating Decline”, Eting Notes shall also mean (A) Level 3's (1) 15&nCertible Senior Notes due 2013 in an
aggregate principal amount at maturity not to edc¢g400,000,000, (2) 7% Convertible Senior Notes2id5 and 7% Convertible Senior
Notes, Series B due 2015 in an aggregate prin
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amount at maturity not to exceed $475,000,0006 (3% Convertible Senior Notes due 2016 in an agdeegrincipal amount at maturity not
to exceed $201,250,000, (4) 11.875% Senior Note2649 in an aggregate principal amount at mataotyto exceed $605,000,000 and

(5) 8.875% Senior Notes due 2019 in an aggregateipal amount at maturity not to exceed $300,000,8nd (B) the Borrower's (1) 10%
Senior Notes due 2018 in an aggregate principaLainat maturity not to exceed $640,000,000, (275898 Senior Notes due 2019 in an
aggregate principal amount at maturity not to edcg00,000,000, (3) 8.125% Senior Notes due 20 iaggregate principal amount at
maturity not to exceed $1,200,000,000, (4) 8.62%%i@& Notes due 2020 in an aggregate principal anoutstanding at maturity not to
exceed $900,000,000, (5) 7% Senior Notes due 2030 aggregate principal amount outstanding at mityatwot to exceed $775,000,000,

(6) 2018 Floating Rate Notes in an aggregate gral@mount at maturity not to exceed $300,000,0006.125% Senior Notes due 2021 in
an aggregate principal amount at maturity not weed $640,000,000 and (8) 5.375% Senior Notes @22 & an aggregate principal amount
at maturity not to exceed $1,000,000,000.

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

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

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

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

“ Extension Permitted Amendmehineans an amendment to this Agreement and the bt Documents, effected in
connection with an Extension Offer pursuant to ®ac2.14, providing for an extension of the Matyiitate applicable to the Extending
Lenders’ Loans and/or Commitments of the applic&xtension Request Class (such Loans or Commitnieing referred to as the “
Extended Loansor “ Extended Commitments as applicable) and, in connection therewith,g@)ncrease in the rate of interest accruing on
such Extended Loans, (b) a modification of any dalerl amortization applicable thereto, provideat the weighted average life to maturity
of such Extended Loans shall be no shorter thanetimaining weighted average life to maturity (detieied at the time of such Extension
Offer) of the Loans of such Class, (c) a modificatof voluntary or mandatory prepayments applicétideeto, providethat voluntary and
mandatory prepayments applicable to any other Lehal not be affected by the terms thereof, an@pan increase in the fees payable t
the inclusion of new fees to be payable to, theekding Lenders in respect of such Extension Offéeheir Extended Loans or Extended
Commitments.
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“ Extension Request Cla8$ias the meaning specified in Section 2.14(a).

“ Fair Market Value’ means, with respect to any Property, the priee tould be negotiated in an arm’s-length free mtark
transaction, for cash, between a willing seller amwilling buyer, neither of whom is under pressoreompulsion to complete the
transaction. Unless otherwise specified hereiir, Market Value shall be determined by the Boardo€ctors of Level 3 acting in good fa
and shall be evidenced by a Board Resolution oEL8\except in the case of the last paragraphr@detion 6.07) delivered to the
Administrative Agent.

“ ECC" means the United States Federal Communicatiomsraiesion.

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

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

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

“ Einancial Officer” means the chief financial officer, principal aooting officer, vice presideritnance, assistant treasul
treasurer or controller of Level 3 or other spedfPerson.

“ Einancing Inc. Indenturesmeans the 10.75% Notes Indenture, the 2011 Figa&iate Notes Indenture, the 12.25% Notes
Indenture, the 9.25% Notes Indenture, the 2015tiRAigd&Rate Notes Indenture, the 8.75% Notes Inderdnd the 8.625% Notes Indenture.

“ Financing Inc. Note§ means the 10.75% Notes, the 2011 Floating Rated\i¢the 12.25% Notes, the 9.25% Notes, the
2015 Floating Rate Notes, the 8.75% Notes and .62586 Notes.

“ Einancing Inc. Notes Supplemental Indentureseans the Borrower Restricted Subsidiary Suppteaiéndentures and
the Level 3 LLC Notes Supplemental Indentures.
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“ Eirst Amendment Agreemefitmeans that certain Amendment Agreement dated Aprl 16, 2009, among Level 3, the
Borrower, Merrill Lynch Capital Corporation, as aidistrative agent and collateral agent, and thendina B Term Lenders party thereto,
providing for, among other things, the amendmentrastatement of the 2007 Credit Agreement.

“ First Amendment to 2009 Credit Agreemé&mbeans that certain First Amendment dated as of Mg 2009 to the 2009
Credit Agreement, among Level 3, the Borrower, Adeninistrative Agent, the Collateral Agent and theditional Tranche B Term Lenders
party thereto.

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

“5.375% Notes means the Level 3 Escrow I, Inc.’s 5.375% Semotes due 2022 in an aggregate principal amount
outstanding on the Ninth Amendment Effective D&t&13000,000,000.

“5.375% Notes Indenturemeans the Indenture dated as of August 12, 2014gmevel 3 Escrow Il, Inc. and The Bank
New York Mellon Trust Company, N.A., as trusteeygming the 5.375% Notes, as supplemented by tts¢ SGipplemental Indenture dai
as of the Ninth Amendment Effective Date, amongdl&/Escrow I, Inc., the Borrower, Level 3 and TBenk of New York Mellon Trust
Company, N.A,, as trustee, pursuant to which theddeer assumed the obligations and agreementswa l3Escrow I, Inc. under the
5.375% Notes and the 5.375% Notes Indenture anahtbethe “Issuer” for purposes of the 5.375% Notebthe 5.375% Notes Indenture.

“5.375% Notes Supplemental Indentuteseans any Borrower Restricted Subsidiary Suppteaiéndentures relating to
the 5.373% Notes and the Level 3 LLC 5.376 Notes Supplemental Indenture.

“ 5.375% Offering Proceeds Nateneans the intercompany demand note dated adfitith Amendment Effective Date,
in an initial principal amount equal to $1,000,00, issued by Level 3 LLC to the Borrower.

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

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

“ Boreign Subsidiary means any Subsidiary that is organized undefaiws of a jurisdiction other than the United Staiés
America or any State thereof or the District of @nbia.
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“ Bourth Amendment Adreemehineans that certain Fourth Amendment Agreemergddas of August 6, 2012, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggeerd the Tranche B 2019 Term Lenders,
Tranche B 2016 Term Lenders and certain other Lisnukerty thereto, providing for, among other thinthe amendment and restatement of
the 2011 Credit Agreement.

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

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

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

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

“ Global Crossing Pledge Permit Conditibmeans, with respect to the pledge of 65% of thistanding voting Equity
Interests in Global Crossing, any Global Crossingcg@ssor Entity or any Global Crossing Parent ¥ndig applicable, that the holder of such
Equity Interests or the applicable Subsidiary Hataioed all material (as determined in good faittthe General Counsel of Level 3)
authorizations and consents of Federal, State tiredt applicable Governmental Authorities requiiédny, in order for such Equity Interests
to be pledged pursuant to the Collateral Agreerandta local law pledge agreement in form and sobsteeasonably satisfactory to the
Collateral Agent and for the Guarantee and CobdtRequirement otherwise to be satisfied with respesuch Equity Interests.

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

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

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

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

“ Guarante€ by any Person means any obligation, direct oiréwd, contingent or otherwise, of such Person gutaeing,
or having the economic effect of guaranteeing, ladgbtedness of any other Person (the “primarygobl) in any manner, whether directly
indirectly, and any obligation, direct or indirecgntingent or otherwise, of such Person (i) tachase or pay (or advance or supply funds for
the purchase or payment of) such Indebtednesspmrrthase (or to advance or supply funds for threhmase of) any security for the payment
of such Indebtedness, including any such obligatemising by virtue of partnership arrangementsyoagreements to keep-well, (ii) to
purchase Property or services or to take-or-payii®ipurpose of assuring the holder of such Indklgtes of the payment of such
Indebtedness, (iii) to maintain working capitaluiyg capital or other financial statement conditarliquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtedoeg/) entered into for the purpose of assurim@my other manner the obligee against
in respect thereof, in whole or in part (and “Guaead”, “Guaranteeing” and “Guarantor” shall haveamings correlative to the foregoing);
provided, however, that the Guarantee by any Person shall not ieckidiorsements by such Person for collection oosigpn either case,
the ordinary course of business.

“ Guarantee Agreemefitmeans the Guarantee Agreement dated the EffeDéte among Level 3, the Subsidiary Loan
Parties identified therein and the Collateral Agastistantially in the form of Exhibit-C.

“ Guarantee and Collateral Requireménteans, subject to Section 2 of the First Amendrndgmeement as to the Tranche
B Term Loans, Section 2 of the Second Amendmenéed&ment as to the Tranche B |l Term Loans, SectiofitRe Third Amendment
Agreement as to the Tranche B Ill Term Loans, $adi of the Fourth Amendment Agreement as to tlamdie B 2019 Term Loans and the
Tranche B 2016 Term Loans, Section 2 of the Fifthelhdment Agreement as to the Tranche B-1l 2019 Tayams, Section 2 of the Sixth
Amendment Agreement as to the Tranche B-Ill 2019vleoans and Section 2 of the Seventh Amendmenéé&mgent as to the Tranche B
2020 Term Loans, at any time, the requirement that:

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

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

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

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

(f) 65% of the outstanding voting Equity Interest$lobal Crossing (or, to the extent required legt®n 5.12, any Global
Crossing Successor Entity that is a Foreign Sudisidir any Global Crossing Parent Entity) (othemntlEquity Interests released
from the Lien of the Collateral Agreement as prevddn Section 6.07, 6.08, 6.10 or 9.14), shall Hzeen pledged pursuant to the
Collateral Agreement or, to extent requested byGbkateral Agent, a pledge or charge agreememttigigaa Lien on such Equity
Interests to secure the
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Obligations, governed by the law of the jurisdintiaf organization of Global Crossing, such Globed$3ing Successor Entity or
such Global Crossing Parent Entity, as applicadoiéd,in form and substance reasonably satisfacbaityet Collateral Agent and, if
such pledged Equity Interests are in certificatadf the Collateral Agent shall have received #ificates representing such
pledged Equity Interests, together with undatedkspmwers or other instruments of transfer wittpees thereto endorsed in blank;
and

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

The foregoing provisions shall not require the tioeaor perfection of pledges of or security instsein particular assets if
and for so long as, in the good faith judgmenthef Collateral Agent, the cost of creating or pdifecsuch pledges or security interests in
such assets shall be excessive in view of the listefbe obtained by the Lenders therefrom. WitHimniting the foregoing, the Collateral
Agent may agree to forego making any filing in teited States Patent and Trademark Office witheesf any Intellectual Property of any
Grantor if the Collateral Agent determines in gdaith that such Intellectual Property, taken togethith all other Intellectual Property as to
which such filings are not made pursuant to thigesgce, (a) is not material to the operations ofel8 and its Subsidiaries, taken as a whole,
and (b) is not a material portion of all of the latdral based on value. The Collateral Agent ntayigextensions of time for the perfection of
security interests in particular assets (includirtensions beyond the Effective Date for the p#idamf security interests in the assets of the
Loan Parties on such date) where it determinesprdi¢ction cannot be accomplished without undimredr expense by the time or times at
which it would otherwise be required by this Agreernor the Security Documents. The Guarantee afidt€ral Requirement shall be
satisfied with respect to any Initial Guarantor Sidtary and any Initial Grantor Subsidiary on tHéeEtive Date. The Guarantee and
Collateral Requirement shall be satisfied with ez$go (A)(i) any Unregulated Guarantor Subsidiattyer than an Initial Guarantor
Subsidiary and (ii) any Regulated Guarantor Subsydind (B)(i) any Unregulated Grantor Subsidiatyeo than an Initial Grantor Subsidiary
and (ii) any Regulated Grantor Subsidiary, withthdays after the date on which it becomes a Detgrauarantor Subsidiary or Designated
Grantor Subsidiary (or in the case of a MateriddsSSdiary, 45 days from the date on which finanstatements are available that enable Level
3 to make the determination that such Person hamnieea Material Subsidiary), as the case may heyitinot be required to be
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satisfied prior to such time. Notwithstanding gmgvision of this definition, (i) no Foreign Subisidy shall be required to become a party to
the Guarantee Agreement, the Collateral Agreemeahy other Security Document or to Guarantee eaterLiens on its assets to secure the
Obligations, and (ii)(1) no Unregulated Guarantob$diary that is not an Initial Guarantor Subsigiand no Regulated Guarantor Subsid
and (2) no Unregulated Grantor Subsidiary thabisam Initial Grantor Subsidiary and no Regulatedr®or Subsidiary, in each case, that is
not a Designated Guarantor Subsidiary or Design@teditor Subsidiary, as the case may be, shabdpgined to become a party to the
Collateral Agreement or any other Security Docunmerib Guarantee or create Liens on its assetsdars the Obligations if Level 3 shall
deliver to the Administrative Agent a certificateaolegal officer of Level 3 stating that such an8 would in the good faith belief of such
officer violate any applicable law or regulatiomppided, that the Borrower covenants and agrees thasifatl deliver a certificate pursuant
to the foregoing clause (ii) with respect to anysigaated Guarantor Subsidiary or Designated Gra8ubsidiary, it will promptly notify the
Collateral Agent in the event that at any time é¢ladter the circumstances preventing such Desigr@tedantor Subsidiary or Designated
Grantor Subsidiary from becoming a party to thel&etal Agreement or any other Security Documeroaranteeing or creating Liens on
its assets to secure the Obligations shall no loegist, and following the delivery of such notite provisions of this definition will at all
times apply as if no such certificate had beernvdetid with respect to such Designated GuarantosiBialoy or Designated Grantor
Subsidiary. No Loan Party shall be obligated wvjate a lien on real property or interests in ygalperty, other than fixtures.
Notwithstanding any provision of this definitiomp Equity Interests in Global Crossing, any Globed$sing Successor Entity or any Glo
Crossing Parent Entity shall be required to begsedunder the Loan Documents until the Global GngsBledge Permit Condition shall he
been satisfied with respect to such Person.

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

“ Guarantor’ means (1) Level 3 and (2) any Subsidiary of Leé¥&hat becomes a party to the Guarantee Agreeonent
Guarantor pursuant to Section 5.12, Section 6.8¢&ti&h 6.02, Section 6.13 or any other provisionthis Agreement. For the avoidance of
doubt, any Person who is a Guarantor with respeghé Class of Loans shall be a Guarantor for mapof this Agreement.

“ Hazardous Materials means all explosive or radioactive substances stesaand all hazardous or toxic substances, v
or other pollutants, including petroleum or petuedistillates, asbestos or asbestos containingmadg, polychlorinated biphenyls, radon
gas, infectious or medical wastes and all othestsulzes or wastes of any nature regulated pursmamy Environmental Law.
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“ Heddging Agreement means any interest rate protection agreemergjdarcurrency exchange agreement, commodity
price protection agreement or other interest oretuay exchange rate or commaodity price hedginghgement.

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

“ Indebtedness means (without duplication), with respect to d&wgrson, whether recourse is to all or a portiothefassets
of such Person and whether or not contingenty@)yeobligation of such Person for money borrow@jlievery obligation of such Person
evidenced by bonds, debentures, notes or othelasimstruments, including obligations incurrectonnection with the acquisition of
Property, (iii) every reimbursement obligation ath Person with respect to letters of credit, besikecceptances or similar facilities issued
for the account of such Person, (iv) every oblgatf such Person issued or assumed as the deferreldase price of Property or services
(including securities repurchase agreements butiéixg trade accounts payable or accrued lialslitigsing in the ordinary course of
business), (v) every Capital Lease Obligation ahsBerson and all Attributable Value in respectale and Leaseback Transactions entered
into by such Person, (vi) all obligations to redeamnepurchase Disqualified Stock issued by sughdPe (vii) the liquidation preference of
any Preferred Stock (other than Disqualified Stedhich is covered by the preceding clause (vi)éssby any Restricted Subsidiary of such
Person, (viii) every obligation under Hedging Agresnts of such Person, and (ix) every obligatiotheftype referred to in clauses (i) thro
(viii) of another Person and all dividends of arstRerson the payment of which, in either casd) &rson has Guaranteed. The “amount”
or “principal amount” of Indebtedness at any tinigletermination as used herein represented bynfa)ralebtedness issued at a price that is
less than the principal amount at maturity thersbll be, except as otherwise set forth heremAtcreted Value of such Indebtedness at
such time or (b) in the case of any Receivables eahstituting Indebtedness, the amount of theaawered purchase price (that is, the
amount paid for Receivables that has not been lhcteaovered from the collection of such Receieablpaid by the purchaser (other than
Level 3 or a Wholly Owned Restricted Subsidiaryefrel 3) thereof. The amount of Indebtedness sspried by an obligation under a
Hedging Agreement shall be equal to (x) zero ithsololigation has been Incurred pursuant to claxsef(paragraph (b) of Section 6.01 or
clause (viii) of paragraph (b) of Section 6.02yrthe notional amount of such obligation if notumred pursuant to
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such clause. A Qualified Receivable Facility ia form of a Receivables purchase facility will leched to constitute Indebtedness.

“ Indemnified Taxe$ means Taxes other than Excluded Taxes.

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

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

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

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

“ Interest Election Requeshas the meaning specified in Section 2.03.

“ Interest Payment Datemeans (a) with respect to any Eurodollar Loam, st day of each Interest Period applicable to
such Eurodollar Loan and, in the case of a Euraddalban with an Interest Period of more than thmeaths’ duration, each day prior to the
last day of such Interest Period that occurs atwatls of three months’ duration after the firsy désuch Interest Period and (b) in the case of
any ABR Loan, March 31, June 30, September 30 aaatBber 31 in each year.

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

“ Invested Capital means the sum of (a) $500,000,000, (b) the aggrewitproceeds received by Level 3 from the isse
or sale of any Capital Stock, including Preferréalc, of Level 3 but excluding Disqualified Stodubsequent to the
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Measurement Date, and (c) the aggregate net prederd the issuance or sale of Indebtedness ofll3@eany Restricted Subsidiary
subsequent to the Measurement Date convertiblgatramgeable into Capital Stock of Level 3 othentbésqualified Stock, in each case
upon conversion or exchange thereof into CapitatiSof Level 3 subsequent to the Measurement Patwided, however, that the net
proceeds from the issuance or sale of Capital Stothdebtedness described in clause (b) or (d) bbaxcluded from any computation of
Invested Capital to the extent (i) utilized to makBestricted Payment or (ii) such Capital Stockhdebtedness shall have been issued or
to Level 3, a Subsidiary of Level 3 or an emplogaeck ownership plan or trust established by L&vet any such Subsidiary for the benefit
of their employees.

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

“ Investment Grade Ratinfgmeans a rating equal to or higher that Baa3HKerequivalent) by Moody’s and BBB- (or the
equivalent) by S&P.

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

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

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

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

“ Lenders” means the Persons listed on Schedule ar@llany other Person that shall have become alpamyo pursuant
an Assignment and Assumption or

33




Section 9.02(d), other than any such Person tleesieseto be a party hereto pursuant to an Assignamelnfssumption.
“ Level 3" means Level 3 Communications, Inc., a Delawampaw@tion.
“Level 3 LLC" means Level 3 Communications, LLC, a Delawardtkh liability company.

“Level 3 LLC 8.125% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of
Exhibit G to the 8.125% Notes Indenture among tbher@®ver, Level 3, Level 3 LLC and the Trustee unither8.125% Notes Indenture.

“Level 3 LLC 8.625% Notes Supplemental Indentunseans a supplemental indenture substantialljiéform of
Exhibit G to the 8.625% Notes Indenture among tbe@®ver, Level 3, Level 3 LLC and the Trustee unither8.625% Notes Indenture.

“Level 3 LLC 8.75% Notes Supplemental Indentirreans a supplemental indenture substantiallhénform of Exhibit G
to the 8.75% Notes Indenture among the Borrowerel®, Level 3 LLC and the Trustee under the 8. 788tes Indenture.

“Level 3 LLC 5.375% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of
Exhibit G to the 5.375% Notes Indenture among tber@®ver, Level 3, Level 3 LLC and the Trustee unither5.375% Notes Indenture.

“Level 3 LLC 9.375% Notes Supplemental Indentuneeans a supplemental indenture substantiallipénform of
Exhibit G to the 9.375% Notes Indenture among tbe@®ver, Level 3, Level 3 LLC and the Trustee unither9.375% Notes Indenture.

“Level 3 LLC 9.25% Notes Supplemental Indentlirreans a supplemental indenture substantialljpénform of Exhibit G
to the 9.25% Notes Indenture among the BorrowerelL®, Level 3 LLC and the Trustee under the 9.288tes Indenture.

“Level 3 LLC Notes Supplemental Indentufeseans the Level 3 LLC 10.75% Notes Supplemem@aénture, the Level 3
LLC 2011 Floating Rate Notes Supplemental Indentiime Level 3 LLC 12.25% Notes Supplemental Indemtthe Level 3 LLC 9.25%
Notes Supplemental Indenture, the Level 3 LLC 2Bltating Rate Notes Supplemental Indenture, thelL2\LLC 8.75% Note
Supplemental Indenture, the Level 3 LLC 10% Notegpiemental Indenture, the Level 3 LLC 9.375% N@&applemental Indenture, the
Level 3 LLC 8.125% Notes Supplemental Indenture,ltbvel 3 LLC 8.625% Notes Supplemental Indentang, Level 3 LLC 7% Notes
Supplemental Indenture, the Level 3 LLC 6.125% N@&applemental Indenture, the
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Level 3 LLC 2018 Floating Rate Notes Supplememidehture and any Level 3 LLC 5.375% Notes Suppléahémdenture.

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

“Level 3 LLC 6.125% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of
Exhibit G to the 6.1256 Notes Indenture among the Borrower, Level 3, L8VeLC and the Trustee under the 6.F23Notes Indenture.

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

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

“Level 3LLC 12.25% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of
Exhibit G to the 12.25% Notes Indenture among tber@®ver, Level 3, Level 3 LLC and the Trustee unither 12.25% Notes Indenture.

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

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

“Level 3 LLC 2018 Floating Rate Notes Supplemeidenture’ means a supplemental indenture substantiallipénform
of Exhibit G to the 2018 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC anel Thustee under the 2018 Floating
Rate Notes Indenture.

“ LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on Blmgis
British Banker’'s Association rate page (or on amgcgssor or substitute page) at approximately 14:00, London time, two Business Days
prior to the commencement of such Interest Pededhe rate for dollar deposits with a maturity panable to such Interest Period. In the
event that such rate is not available on such pagach time for any reason, then the “ LIBO Raiéth respect to such Eurodollar
Borrowing for such Interest Period shall be deteediby reference to any analogous page of anotheatipn service providing quotations
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comparable to those currently provided on such paigiaterest rates applicable to dollar depositthie London interbank market, as
determined by the Administrative Agent. Notwithelang the foregoing, (a) [intentionally omittedd) (intentionally omitted], (c) solely for
purposes of calculating interest in respect of Biranche B-111 2019 Term Loan that is a Eurodollaab, the “ LIBO Rag” in respect of any
applicable Interest Period will be deemed to b@% @er annum if the LIBO Rate for such Interesid®ecalculated pursuant to the forego
provisions would otherwise be less than 1.00% peum, (d) solely for purposes of calculating ingtiia respect of any Tranche B 2020
Term Loan that is a Eurodollar Loan, the “ LIBO Ré&in respect of any applicable Interest Period bél deemed to be 1.00% per annum if
the LIBO Rate for such Interest Period calculatedspant to the foregoing provisions would otherviiedess than 1.00% per annum and
(e) solely for purposes of calculating interestdapect of any Tranche B 2022 Term Loan that isfadollar Loan, the “ LIBO Rad” in
respect of any applicable Interest Period will berded to be 1.00% per annum if the LIBO Rate fohduoterest Period calculated pursuant
to the foregoing provisions would otherwise be kbss 1.00% per annum.

“ License” means any license granted by the FCC or anydare#lecommunications regulatory body.

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

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

“ Loan Proceeds Notemeans the amended and restated intercompany denwde dated the Effective Date, as further
amended and restated through the Ninth Amendmédettizsfe Date, in a principal amount of $4,610,500,@ssued by Level 3 LLC to the
Borrower to evidence (a) the Indebtedness of L8udlC to the Borrower under the “Loan Proceeds Nats defined in the Existing
Amended and Restated Credit Agreement, (b) thernuaale by the Borrower to Level 3 LLC with the preds of the Tranche A Term Loans
made on the Effective Date remaining after thehdisge of the
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principal amount of the loans outstanding underikisting Amended and Restated Credit Agreemepthéloan made by the Borrower to
Level 3 LLC with the proceeds of the Tranche B Témwans, as well as additional funds of the Borrqwerthe First Restatement Effective
Date in an amount equal to the aggregate principalunt of the Tranche B Term Loans made on thé¢ Rastatement Effective Date, (d) the
loan made by the Borrower to Level 3 LLC with thegeeds of the Additional Tranche B Term Loansyeal as additional funds of the
Borrower, on the Amendment Effective Date in an ant@qual to the aggregate principal amount ofttiditional Tranche B Term Loans
made on the Amendment Effective Date, (e) the lnade by the Borrower to Level 3 LLC with the prodgef the Tranche B Il Term Loat
as well as additional funds of the Borrower, on$eeond Restatement Effective Date in an amourdléquhe aggregate principal amount of
the Tranche B Il Term Loans made on the SecondaRement Effective Date, (f) the loan made by the®mer to Level 3 LLC with the
proceeds of the Tranche B Ill Term Loans, as wehdditional funds of the Borrower, on the ThirdsRéement Effective Date in an amount
equal to the aggregate principal amount of the dvarB 11l Term Loans made on the Third Restateriéfeictive Date, (g) the loans made by
the Borrower to Level 3 LLC with the proceeds of ffranche B 2019 Term Loans and the Tranche B Zet® Loans, as well as additional
funds of the Borrower, on the Fourth Amendment &iffe Date in an amount equal to the aggregateipahamount of the Tranche B 2019
Term Loans and the Tranche B 2016 Term Loans madkeoFourth Amendment Effective Date, (h) the losade by the Borrower to Level
3 LLC with the proceeds of the Tranche B-1l 2019riié oans, as well as additional funds of the Boegven the Fifth Amendment Effective
Date in an amount equal to the aggregate prinaipedunt of the Tranche B-11 2019 Term Loans madéherFifth Amendment Effective
Date, (i) the loan made or deemed made by the Bemto Level 3 LLC with the proceeds of the Tran&hll 2019 Term Loans, as well as
additional funds of the Borrower, on the Sixth Ardarent Effective Date in an amount equal to the eg@pe principal amount of the Tranche
B-IIl 2019 Term Loans made on the Sixth Amendméifediive Date, (j) the loan made by the BorrowekLwvel 3 LLC with the proceeds of
the Tranche B 2020 Term Loans, as well as additimmals of the Borrower, on the Seventh Amendmédfediive Date in an amount equal
the aggregate principal amount of the Tranche BDZ0&m Loans made on the Seventh Amendment Effe@ate, (k) the loan made by the
Borrower to Level 3 LLC with the proceeds of theditbnal Tranche B 2020 Term Loans, as well astamtil funds of the Borrower, on the
Eighth Amendment Effective Date in an amount eqoiahe aggregate principal amount of the Additioh@nche B 2020 Term Loans made
on the Eighth Amendment Effective Date and (I)Itten made by the Borrower to Level 3 LLC with theqeeds of the Tranche B 2022 T
Loans, as well as additional funds of the Borrowarthe Ninth Amendment Effective Date in an amaaqual to the aggregate principal
amount of the Tranche B 2022 Term Loans made ohlthign Amendment Effective Date.

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

37




“ Loan Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on the Loan RrdséNote, when and as due, whether on demand tatityaby acceleration, upon one or
more dates set for prepayment or otherwise, anutledr monetary obligations of Level 3 LLC undeg ttban Proceeds Note, in substantially
the form set forth in Exhibit & .

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

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

“ Make-Whole Amount’ means, with respect to any principal amount ainiche B Term Loans that is prepaid pursuant to
Section 2.05(a)(ii)(A), as of the date of such psgpent, an amount equal to the sum of the presgué\as of such date of (a) the prepayment
fee with respect to such principal amount of TranBhTerm Loans that would have been payable putda&@ection 2.05(a) if such principal
amount of Tranche B Term Loans had been prepattieday following the N&zall Date plus (b) the amount of interest that widuve bee
payable in respect of such principal amount of €h&nB Term Loans from the date of such prepaynientugh the No-Call Date if such
prepayment had not been made, computed using audisrate equal to the Treasury Rate as of sueghafgirepayment plus 0.50% and
discounting in accordance with accepted finanadiatfice applying the discount rate on a quartealyiss For purposes of clause (b) of this
definition, the amount of interest shall be caltedusing the interest rate in effect as of the dasuch prepayment for the Tranche B Term
Loans so prepaid.

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

“ Material Indebtednessmeans Indebtedness of any one or more of Levigle3Borrower or any other Restricted
Subsidiary having an outstanding principal amodmtaless than $25,000,000 or its foreign curreegyivalency at the time individually or
in the aggregate.

“ Material Subsidiary means, at any time, any Restricted Subsidiaryagad in the Telecommunications/IS Business (othel
than a Subsidiary (including, on the Effective D&klorado Marketing, Inc. (now known as Technol&pectrum, Inc.)) engaged primarily
in the business of (i) constructing, creating, depieg or marketing software or (i) computer owtsting, data center management, computer
systems integration, or reengineering of softwareahy purpose, as determined in good faith byBiha@rd of Directors of Level 3)
accounting, or holding assets that accounted,
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for more than 5% of Pro Forma Consolidated CaslvRwailable for Fixed Charges for Level 3 and itssticted Subsidiaries for the period
of four fiscal quarters most recently ended or nthem 5% of Consolidated Tangible Assets at theofmdich period; providethat if at any
time all Restricted Subsidiaries that are not Mat&ubsidiaries shall account for more than 10%'m@f Forma Consolidated Cash Flow
Available for Fixed Charges for Level 3 and its Rieted Subsidiaries for the period of four fisqalarters most recently ended or more than
10% of Consolidated Tangible Assets at the endich period, Level 3 shall designate sufficient Ret&td Subsidiaries as “Material
Subsidiaries” to eliminate such excess (or, if L&sehall have failed to designate such Restri€eldsidiaries within 10 Business Days,
Restricted Subsidiaries shall automatically be d=bdesignated as Material Subsidiaries in descgratiter based on the amounts of their
contributions to Consolidated Tangible Assets wsuith excess shall have been eliminated), andéb#igted Subsidiaries so designated or
deemed designated shall for all purposes of thieé&ment constitute Material Subsidiaries. Notwéhding the foregoing, Level 3
Holdings, Inc. and its Subsidiaries shall not citat Material Subsidiaries unless they would othise satisfy the foregoing test and they are
engaged to any material extent in the Telecommtinits|S Business, as determined in good faithheyBoard of Directors of Level 3.

“ Maturity Date” means the Tranche A Term Loan Maturity Date, then€he B Term Loan Maturity Date, the Tranche
Term Loan Maturity Date, the Tranche B Il Term hddlaturity Date, the Tranche B 2019 Term Loan Misyubate, the Tranche B 2016
Term Loan Maturity Date, the Tranche B-1l 2019 Tdroan Maturity Date, the Tranche B-IIl 2019 TermadmoMaturity Date, the Tranche B
2020 Term Loan Maturity Date or the Tranche B 2022m Loan Maturity Date, as the context requires.

“ Measurement Datémeans April 28, 1998.

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

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

“ Net Available Proceedsfrom any Asset Disposition by any Person mearsh @a cash equivalents received (including
amounts received by way of sale or discountinggfreote, installment receivable or other receivablg excluding any other consideration
received in the form of assumption by the acqufdndebtedness or
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other obligations relating to such Property) themef by such Person, net of (i) all legal, title ardording taxes, expenses and commissions
and other fees and expenses (including appralz@kerage commissions and investment banking feesjred and all federal, state,
provincial, foreign and local taxes required tcaloerued as a liability as a consequence of suchtAisposition, (ii) all payments made by
such Person or its Subsidiaries on any Indebtedmleieh is secured by such Property in accordande the terms of any Lien upon or with
respect to such Property or which must by the terhssich Lien, or in order to obtain a necessanseat to such Asset Disposition or by
applicable law, be repaid out of the proceeds fsoch Asset Disposition, (iii) all distributions anther payments required to be made to
minority interest holders in Subsidiaries or Ja/entures of such Person as a result of such AsspbBition and (iv) appropriate amounts to
be provided by such Person or any Subsidiary tfieasdhe case may be, as a reserve in accordatic&NAP against any liabilities
associated with such Property and retained by Beckon or any Subsidiary thereof, as the case magfter such Asset Disposition,

including liabilities under any indemnification dptions and severance and other employee termmatists associated with such Asset
Disposition, in each case as determined by thedBoDirectors of such Person, in its reasonabhledgaith judgment evidenced by a Board
Resolution delivered to the Administrative Agenpyided, however, that any reduction in such reserve within twetvenths following the
consummation of such Asset Disposition will be,dbpurposes of this Agreement, treated as a negefDisposition at the time of such
reduction with Net Available Proceeds equal togh®unt of such reduction; provided furthérowever, that, in the event that any
consideration for a transaction (which would othiseaconstitute Net Available Proceeds) is requioeble held in escrow pending
determination of whether a purchase price adjustmvéhbe made, at such time as such portion ofdtwesideration is released to such Person
or its Restricted Subsidiary from escrow, suchiparshall be treated for all purposes of this Agreat as a new Asset Disposition at the time
of such release from escrow with Net Available Beats equal to the amount of such portion of consia released from escrow.

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

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

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

“9.375% Offering Proceeds Natameans the intercompany demand note dated Mardbil4,, 2n an initial principal amou
equal to $500,000,000, issued by Level 3 LLC toBberower.

40




“9.25% Notes means the Borrower’s 9.25% Senior Notes due 20 aggregate principal amount outstanding on the
Effective Date of $1,250,000,000.

“9.25% Notes Indenturemeans the Indenture dated as of October 30, 28@#nhg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 9.25% Nc

“9.25% Notes Supplemental Indentufeneans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
9.25% Notes and the Level 3 LLC 9.25% Notes Suppteai Indenture.

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

“ Ninth Amendment Agreemerfitmeans that certain Ninth Amendment Agreementdaiateof October 31, 2014, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggend the Tranche B 2022 Term Lenders,
providing for, among other things, the amendmentrastatement of the October 4, 2013 Credit Agregeme

“ Ninth Amendment Effective Datehas the meaning specified in the Ninth Amendnfggnteement.

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

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

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

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

“ Obligations” means (a) the due and punctual payment by the ®errof (i) the principal of and interest (includiingeres
accruing during the pendency of any bankruptcyglirency, receivership or other similar proceedirgardless of whether allowed or
allowable in such proceeding) on the Loans (ineigdioans pursuant to Additional Tranches), whenasdue, whether at maturity, by
acceleration, upon one or more dates set for prapayor otherwise and (ii) all other monetary oéigns of the Borrower under the Credit
Agreement and each of the other Loan Documentkidirg fees, costs, expenses and indemnities, whetlimary, secondary, direct,
contingent, fixed or otherwise (including monetabigations incurred during the pendency of anykipaptcy, insolvency, receivership or
other similar proceeding, regardless of whether
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allowed or allowable in such proceeding), (b) the dnd punctual performance of all obligationsrof boan Party, monetary or otherwise,
under each Specified Hedging Agreement, (c) theashgepunctual performance of all other obligatiohthe Borrower under or pursuant to
the Credit Agreement and each of the other Loarubmmts, and (d) the due and punctual payment arfidrpence of all the obligations of
each other Loan Party under or pursuant to thieégient and each of the other Loan Documents.

“ October 4, 2013 Credit Agreeménhas the meaning specified in the recitals hereto.

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

“ OECD " means the Organization for Economic Cooperatioth Revelopment.

“ Offering Proceeds Noté'smeans the 10.75% Offering Proceeds Note, the ZddAdting Rate Offering Proceeds Note, the
12.25% Offering Proceeds Note, the 9.25% OfferingcBeds Note, the 8.75% Offering Proceeds Note2@& Floating Rate Offering
Proceeds Note, the 10% Offering Proceeds NoteQ.8#5% Offering Proceeds Note, the 8.125% OffeRngceeds Note, the 8.625%
Offering Proceeds Note, the 7% Offering Proceed®Nbe 6.125% Offering Proceeds Note, the 2018tkig Rate Notes Offering Proceeds
Note and the 5.375% Offering Proceeds N

“ Offering Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on any Offeringd@eds Note, when and as due, whether on demiamatarity, by acceleration, upon one
or more dates set for prepayment or otherwise gélrather monetary obligations of Level 3 LLC undey Offering Proceeds Note.

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

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

“ Opinion of Counset means an opinion of counsel reasonably acceptaltteetAdministrative Agent (who may be cour
to Level 3 or the Borrower, including an employé&éevel 3 or the Borrower).
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“ Qriginal Credit Agreemeritmeans the 2007 Credit Agreement, as amendedemtated as of April 16, 2009 pursuant to
the First Amendment Agreement, as further amengéatid First Amendment to 2009 Credit Agreemenfuather amended and restated a
October 4, 2011 pursuant to the Second Amendmergehgent, as further amended and restated as oimNmrel 0, 2011 pursuant to the
Third Amendment Agreement, as further amended asidted as of August 6, 2012 pursuant to the Fé@ntbndment Agreement, as further
amended and restated as of October 4, 2012 pursute Fifth Amendment Agreement, as further anedrahd restated as of August 12,
2013 pursuant to the Sixth Amendment Agreemerfyréiser amended and restated as of August 16, p0dstiant to the Seventh Amendrr
Agreement and as further amended and restated@stolber 4, 2013 pursuant to the Eighth Amendmereément.

“ Other Taxes means any and all present or future recording, st@@mcumentary, excise, transfer, sales, propersynailar
Taxes, charges or levies arising from any paymetenunder any Loan Document or from the executlelivery or enforcement of, or
otherwise with respect to, any Loan Document.

“ Parent Intercompany Notemeans the intercompany demand note dated DeceBnli€&99, as amended and restated on
October 1, 2003, in a principal amount of approxeha$28,500,000,000 as of June 30, 2014, issudcelbgl 3 LLC to Level 3.

“ Parents Indenture$ means (a) the indenture dated as of Februarg@3) between Level 3 and The Bank of New York,
as trustee, as amended or supplemented from titiaédn accordance therewith relating to Level Bl$6 Senior Notes due 2008, (b) the
Euro Securities indenture dated as of Februarg@) between Level 3 and The Bank of New Yorkyrastée, as amended or supplemented
from time to time in accordance therewith relatiadg.evel 3's 10.75% Senior Euro Notes due 2008tHe)indenture dated as of February 29,
2000 between Level 3 and The Bank of New Yorkrastée, as amended or supplemented from time witirmccordance therewith relating
to Level 3's 12.875% Senior Discount Notes due 2@dpthe indenture dated as of February 29, 2@@den Level 3 and The Bank of New
York, as trustee, as amended or supplemented froentb time in accordance therewith relating to éle¥’s 11.25% Senior Notes due 2010,
(e) the Euro Securities indenture dated as of Fepr29, 2000 between Level 3 and The Bank of Newkyas trustee, as amended or
supplemented from time to time in accordance thitherglating to Level 3 11.25% Senior Euro Notes due 2010, (f) the inderdated as «
January 13, 2006 between Level 3 and The Bank of Xerk, as trustee, as amended or supplementedtfroento time in accordance
therewith relating to Level 8'11.50% Senior Notes due 2010, (g) the amendedeatated indenture dated as of July 8, 2003 betweeel =
and The Bank of New York, as trustee, as amendsdpplemented from time to time in accordance thigherelating to Level 3's 3.5%
Convertible Senior Notes due 2012, (h) the indentlated as of December 24, 2008 between Level Jaadank of New York Mellon, as
trustee, as amended or supplemented from timeniti accordance therewith relating to Level 3'$61Gonvertible Senior Notes due 2013,
(i) the indenture dated as of December 24, 2008dwt Level 3 and The Bank of New York Mellon, astee, as amended or supplemented
from time to time in accordance therewith relatind evel 3's
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6.5% Convertible Senior Notes due 2016, (j) theeiridre dated as of June 26, 2009 between Leveal 3ae Bank of New York Mellon, as
trustee, as amended or supplemented from timeniti accordance therewith relating to Level 3's @ofaivertible Senior Notes due 2015,
(k) the indenture dated as of January 19, 2011devicevel 3 and The Bank of New York Mellon, astee, as amended or supplemented
from time to time in accordance therewith relatiad.evel 3's 11.875% Senior Notes due 2019 anth€d)indenture dated as of August 1,
2012 between Level 3 and The Bank of New York Mellmust Company, N.A., as trustee, as amendedppiemented from time to time in
accordance therewith relating to Level 3's 8.8758ai6r Notes due 2019.

“ PATRIOT Act” means the Uniting and Strengthening America bgvitling Appropriate Tools Required to Intercept and
Obstruct Terrorism Act of 2001, as amended fronetimtime.

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

“ Permitted First Lien Indebtednesmeans Indebtedness of a Loan Party permittee timturred under Section 6.01(b)
(if) and Section 6.02(b)(ii); provideithat (a) such Indebtedness is permitted to be tadunder the provisions of all other Material
Indebtedness of Level 3 and its Subsidiaries ondiétg at the time of Incurrence thereof, (b) sunttebtedness by its terms, or by the terrr
any agreement or instrument pursuant to which sudébtedness is issued, does not provide for paigwdmprincipal of such Indebtedness at
stated maturity or by way of a sinking fund appbieathereto or by way of any mandatory redemptitaieasance, retirement or repurchase
thereof by Level 3 or any Restricted Subsidiargl(iding any redemption, retirement or repurchasihvis contingent upon events or
circumstances, but excluding any retirement reguingvirtue of the acceleration of any payment witbpect to such Indebtedness upon any
event of default thereunder), in each case prithédatest Maturity Date in effect at the timdmdurrence of such Indebtedness and (c) such
Indebtedness has a weighted average life to matgital to or greater than the greatest weightedaae life to maturity of any Class of
Loans outstanding at the time of such designation.

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

“ Permitted First Lien Refinancing Indebtedn&sseans refinancing Indebtedness of a Loan Pamyitied to be Incurred
under Section 6.01(b)(viii) and Section 6.02(b)(piovidedthat (a) such Indebtedness is permitted to be tadwnder the provisions of all
other Material Indebtedness of Level 3 and its &lidises outstanding at the time of Incurrence d¢bé&r(b) such Indebtedness is Incurred in
respect of any Class or Classes of Loans undeAtrisement permitted to be Incurred under Sectioa®)(ii) and Section 6.02(b)(ii) or in
respect of any other Permitted First Lien

44




Refinancing Indebtedness that, when Incurred, heetéquirements of this definition, (c) on the dafténhcurrence of such Indebtedness,
Loans (of such Class or Classes as designatecetBdirower) shall be permanently prepaid pursuatection 2.05(a), or other Permitted
First Lien Refinancing Indebtedness shall be peenty prepaid, redeemed, defeased, retired or chpsed, in an aggregate principal
amount (or if issued at a discount, in an aggrefateeted Value amount), plus accrued intereseireand any premium and expenses
payable in connection therewith as permitted bytiSed.01(b)(viii) and Section 6.02(b)(vi), at Iéagjual to the aggregate principal amount
of such refinancing Indebtedness (and any relatethutments outstanding in respect of such Loardter Indebtedness so refinanced shall
be permanently reduced by a corresponding amaofahtyuch Indebtedness by its terms, or by the t@fmasly agreement or instrument
pursuant to which such Indebtedness is issued, muagsrovide for payments of principal of such Ihtigliness at stated maturity or by way of
a sinking fund applicable thereto or by way of amgndatory redemption, defeasance, retirement arcbpse thereof by Level 3 or any
Restricted Subsidiary (including any redemptiotir@enent or repurchase which is contingent upomesver circumstances, but excluding
retirement required by virtue of the acceleratibamy payment with respect to such Indebtednesa apg event of default thereunder), in
each case prior to the maturity date of the Loarsther Indebtedness so refinanced (other thatheirase of scheduled amortization
payments, as would be permitted by clause (e) Hedomt (e) such Indebtedness has a weighted avkfi@age maturity equal to or greater tr
the weighted average life to maturity of the Loansther Indebtedness so refinanced.

“ Permitted Holder$ means the members of Level 3's board of directorshe Measurement Date and their respective
estates, spouses, ancestors, and lineal desceriti@riegal representatives of any of the foregaingd the trustees of any bona fide trusts of
which the foregoing are the sole beneficiariesherdgrantors, or any Person of which the foregolmnéficially owns” (as defined in
Rule 13d-3 under the Securities Exchange Act o1 @Bleast 68 4 % of the total voting power of Yhating Stock of such Person.

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

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

“ Permitted Liens’ means (a) Liens for taxes, assessments, govemahwarges, levies or claims which are not yet
delinquent or which are being contested in goott fay appropriate proceedings, if a reserve orraperopriate provision, if any, as shall be
required in conformity with GAAP shall have beendadherefor; (b) other Liens incidental to the asetbf Level 3's and its Restricted
Subsidiariesbusinesses or the ownership of its Property natrégg any Indebtedness of Level 3 or a Subsididtyewel 3, and which do ne
in the aggregate materially detract from the valfileevel 3's and its Restricted Subsidiaries’ Pmtyp&/hen taken as a whole, or materially
impair the use thereof in the operation of its bass; (c) Liens, pledges and deposits made inrtheary course of business in connection
with workers’ compensation, unemployment insurasmog other types of statutory obligations; (d) Ligriedges or deposits made to secure
the performance of tenders, bids, leases, publgtatutory obligations, sureties, stays, appeattemnities, performance or other similar
bonds and other obligations of like nature incuiirethe ordinary course of business (exclusiveldigations for the payment of borrowed
money, the obtaining of advances or credit or tagnent of the deferred purchase price of Propertivehich do not in the aggregate
materially impair the use of Property in the operabf the business of Level 3 and the Restrictalis&liaries taken as a whole); (e) zoning
restrictions, servitudes, easements, rights-of-westrictions and other similar charges or encumtes incurred in the ordinary course of
business which, in the aggregate, do not materityact from the value of the Property subjectdtteor materially interfere with the
ordinary conduct of the business of Level 3 oRi&stricted Subsidiaries; and (f) any interesttt 6f a lessor in the Property subject to any
lease other than a Capital Lease.

“ Permitted Telecommunications Capital Asset Disgims” means the transfer, conveyance, sale, leaséher disposition
of optical fiber and/or conduit and any relatedipment used in a Segment (as defined) of Levet8mmunications network that
(i) constitute capital assets in accordance withPABAnd (ii) after giving effect to such dispositjamould result in Level 3 retaining at least
either (A) 24 optical fibers per route mile on si8tgment as deployed at the time of such dispasitidB) 12 optical fibers and one empty
conduit per route mile on such Segment as deplayedch time. “Segment” means (x) with respedtteweel 3’s intercity network, the
through-portion of such network between two loatworks (i.e., Omaha to Denver) and (y) with respe@ local network of Level 3 (i.e.,
Dallas), the entire through-portion of such netwarkcluding the spurs which branch off the thropgintion.

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

“ Plan” means any employee pension benefit plan (othem thMultiemployer Plan) subject to the provisionJitle IV of
ERISA or Section 412 of the
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Code or Section 302 of ERISA, and in respect ofciWwhievel 3 or any ERISA Affiliate is (or, if suchgm were terminated, would under
Section 4069 of ERISA be deemed to be) an “emplagedefined in Section 3(5) of ERISA.

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

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

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

“ Prime Rate’ means the rate of interest quotediime Wall Street JournalMoney Rates Section as the Prime Rate
(currently defined as the base rate on corporaesi@osted by at least 75% of the nation’s thB6) (argest banks), as in effect from time to
time. The Prime Rate is a reference rate and do&secessarily represent the lowest or best citelly charged to any customer. The
Administrative Agent or any other Lender may ma&mmercial loans or other loans at rates of intemgsibove or below the Prime Rate.

“ Pro Forma Consolidated Cash Flow Available foreei Charge$ for Level 3 and its Restricted Subsidiaries artfre
Borrower and the Borrower Restricted Subsidiargesahy period means Consolidated Cash Flow Availén Fixed Charges of Level 3 and
its Restricted Subsidiaries or the Borrower andBbeower Restricted Subsidiaries, as applicaloeséich period, calculated in accordance
with the definition thereof;_providedhowever, that if (A) since the beginning of the applicapkriod Level 3 or one of its Restricted
Subsidiaries or the Borrower or one of the BorroRestricted Subsidiaries, as applicable, shall imaade one or more Asset Dispositions or
an Investment (by merger or otherwise) in any Reett Subsidiary or Borrower Restricted Subsidiayapplicable (or any Person which
becomes a Restricted Subsidiary or Borrower RésttiSubsidiary, as applicable) or an acquisitioatgar or consolidation of Property wh
constitutes all or substantially all of an opergtimit of a business or a line of business, ors{B§e the beginning of such period any Person
(that subsequently became a Restricted SubsidiaBpower Restricted Subsidiary, as applicableyas merged with or into Level 3 or any
Restricted Subsidiary or the Borrower or any BoroWRestricted Subsidiary, as applicable, sincéo#ggnning of such period) shall have
made such an Asset Disposition, Investment, adgqnsimerger or consolidation, then ConsolidatedClelow Available for Fixed Charges
for such four full fiscal quarter
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period shall be calculated after giving pro fornfi@@ to such Asset Dispositions, Investments, &itons, mergers or consolidations as if
such Asset Dispositions, Investments, acquisitiorexgers or consolidations occurred on the firgtafesuch period. For purposes of this
definition, whenever “pro forma” effect is to bevgn to any Asset Disposition, Investment, acquisitmerger or consolidation, the
calculations shall be performed in accordance Wititle 11 of Regulation S-X promulgated under 8ecurities Act, as interpreted in good
faith by the chief financial officer of Level 3, espt that any such pro forma calculation may ineloderating expense reductions for such
period attributable to the transaction to which fmona effect is being given (including, withoumitation, operating expense reductions
attributable to execution or termination of any traat, reduction of costs related to administrafivections, the termination of any employees
or the closing (or the approval by the Board ofeldiors of Level 3 of the closing) of any facilitf)at have been realized or for which all steps
necessary for the realization of which have bekertar are reasonably expected to be taken withétve months following such transaction,
providedthat such adjustments are set forth in an Offic€estificate which states (i) the amount of sucjustinent or adjustments and

(ii) that such adjustment or adjustments are basettie reasonable good faith beliefs of the Off@tecuting such Officers’ Certificate.

“ Property” means, with respect to any Person, any inteffestich Person in any kind of property or asset,thédrereal,
personal or mixed, or tangible or intangible, imthg Capital Stock in, and other securities of, ather Person. For purposes of any
calculation required pursuant to this Agreemerg whlue of any Property shall be its Fair Markehi¢a

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

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

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

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

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

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

“ Rating Decline’ shall be deemed to have occurred if, no laten 9@ days after the Rating Date (which period shall
extended so long as the rating of the Loans is upwlelicly announced consideration for possible dgrade by any of the Rating Agencies),
either of the Rating Agencies assigns or reaffiamating to the Loans that is lower than the applie Effective Date Rating (or the equiva
thereof). If, prior to the Rating Date, eithertbé ratings assigned to the Loans by the Ratinghéigs is lower than the applicable Effective
Date Rating, then a Rating Decline will be deenteldave occurred if such rating is not changed by9Bth day following the Rating Date.
downgrade within rating categories, as well as betwrating categories, will be considered a Rdliagline. A “Rating Decline” also shall
be deemed to have occurred if a Rating Declingléfised in any indenture governing any of the EmgsiNotes) shall have occurred in
respect of any of the Existing Notes.

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

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

“ Register” has the meaning specified in Section 9.04.

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

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

“ Requlated Guarantor Subsididryneans (a) Level 3 LLC, (b) ICG Communications;.lr(c) WilTel Communications,
LLC, (d) Eldorado Acquisition
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Three, LLC and (e) each Material Subsidiary reggirnaterial authorizations and consents of FedamIState Governmental Authorities in
order for it to become a Guarantor under the GuaeaAgreement and to satisfy the Guarantee an@i€dl Requirement.

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

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

“ Restricted Paymerithas the meaning specified in Section 6.03.

“ Restricted Subsidiary means (a) a Subsidiary of Level 3 or a RestriGedtsidiary, including the Borrower, that has not
been designated or classified as an Unrestrictedi@iary pursuant to and in compliance with Sec6dt0 and (b) an Unrestricted Subsidiary
that has been redesignated as a Restricted Suiggidiessuant to such Section. Notwithstanding atfgioprovision of this Agreement, the
Restricted Subsidiaries shall at all times incltigeBorrower and Level 3 LLC.

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

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

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

“ Sanctioned Countryy means, at any time, a country or territory whiglitself the subject or target of any Sanctiorigia
time of this Agreement, Cuba, Iran, North Koreag&uand Syria).
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“ Sanctioned Persghmeans, at any time, (a) any Person listed in@awyctionselated list of designated Persons mainta
by the Office of Foreign Assets Control of the UD®&partment of the Treasury, the U.S. Departmetafe, the or by the United Nations
Security Council, the European Union or any EU mertate, (b) any Person operating, organizedsideat in a Sanctioned Country or (c)
any Person owned or controlled by any such Pers®ersons.

“ Sanctions’ means economic or financial sanctions or trade egoles imposed, administered or enforced from tiort@re
by (a) the U.S. government, including those adrnenési by the Office of Foreign Assets Control &f thS. Department of the Treasury or
U.S. Department of State, or (b) the United NatiSesurity Council, the European Union or Her MajssTreasury of the United Kingdom.

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

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

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

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

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

“ Security Interest has the meaning specified in the Collateral Agrest.

“ 7% Notes” means the Borrower’'s 7% Senior Notes due 202dhiaggregate principal amount outstanding on thetko
Amendment Effective Date of $775,000,000.

“ 7% Notes Indentur& means the Indenture among Level 3, the Borrowelr Ehe Bank of New York Mellon Trust
Company, N.A., as trustee, governing the 7% Nategest to such Indenture becoming effective in adance with its terms.
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“ 7% Notes Supplemental Indentufemeans any Borrower Restricted Subsidiary Suppteaiéndentures relating to the
7% Notes and any Level 3 LLC 7% Notes Suppleméntinture.

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

“ Seventh Amendment Agreemeénmeans that certain Seventh Amendment Agreemertides of August 16, 2013, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggerd the Tranche B 2020 Term Lenders,
providing for, among other things, the amendmentrastatement of the August 12, 2013 Credit Agregme

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

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

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

“6.125% Notes means the Borrower's 6.125% Senior Notes due 202th aggregate principal amount outstanding en th
Ninth Amendment Effective Date of $640,000,0

“6.125% Notes Indenturemeans the Indenture dated as of November 14, 2008@ Level 3, the Borrower and The B:
of New York Mellon Trust Company, N.A., as trustgeyerning the 6.125% Notes.

“6.125% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteadéndentures relating to
the 6.125% Notes and the Level 3 LLC 6.125% Notgsp&mental Indenture.

“ 6.125% Offering Proceeds Nateneans the intercompany demand note dated Noveihet013, in an initial principal
amount equal to $640,000,000, issued by Level 3 td the Borrower.

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

“ Sixth Amendment Effective Dafehas the meaning specified in the Sixth Amendnfggreement.
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“ Special Asset$ means (a) the Capital Stock or assets of RCN @uattjpn (and any intermediate holding companies or
other entities formed solely for the purpose of mgrsuch Capital Stock or assets) owned, direatindirectly, by Level 3 or any Restricted
Subsidiary on the Measurement Date, and (b) angePty, other than cash, Cash Equivalents and Teleumications/IS Assets, received as
consideration for the disposition after the Measwest Date of Special Assets (as contemplated bfirtgroviso in Section 6.07).

“ Specified Hedaging Agreemehimeans (a) any Permitted Hedging Agreement (ij ihan effect on the Effective Date
between any Loan Party and a Qualified Counterpartfii) that is entered into after the Effectidate between any Loan Party and a
Qualified Counterparty and (b) which has been degieg by such Loan Party and such Qualified Copatgr by written notice to the
Administrative Agent not later than 90 days affethie Effective Date, in the case of any agreemeferred to in clause (a)(i) or (ii) the date
of the execution and delivery thereof, in the aafseny agreement referred to in clause (a)(iia &pecified Hedging Agreement hereunder;
providedthat the designation of any Permitted Hedging Agrexet as a Specified Hedging Agreement shall naiterim favor of any
Qualified Counterparty any rights in connectionhatihe management or release of any Collateral treobbligations of any Loan Party un
this Agreement.

“ Subordinated Debtmeans Indebtedness of Level 3 (a) that is natigetby any Lien on or with respect to any Property
now owned or acquired after the Measurement Dadgla)nas to which the payment of principal of (gmdmium, if any) and interest and
other payment obligations in respect of such Inelgféss shall be subordinate to the prior paymeilim cash of the Guarantee of the
Obligations by Level 3 to at least the followingext: (i) no payments of principal of (or premiuifreny) or interest on or otherwise due
(including by acceleration or for additional ama)rih respect of, or repurchases, redemptionshargetirements of, such Indebtedness
(collectively, “payments of such Indebtednessdy be permitted for so long as any default (afteing effect to any applicable grace peric
in the payment of principal (or premium, if any)ioterest on the Loans exists, including as a tegudcceleration; (ii) in the event that any
other Default exists with respect to the Loans,rupetice by Lenders holding 25% or more in aggregaitstanding principal amount of the
Loans to the Administrative Agent, the AdministvatiAgent shall have the right to give notice to &le¥ and the holders of such Indebted:
(or trustees or agents therefor) of a payment lslgekand thereafter no payments of such Indebtednag be made for a period of 179 days
from the date of such notice; providedowever, that not more than one such payment blockageeatay be given in any consecutive 360-
day period, irrespective of the number of defawith respect to the Loans during such period; ffiipayment of such Indebtedness is
accelerated when any principal amount of the Lasuasitstanding, no payments of such Indebtednegsbaanade until three Business Days
after the Administrative Agent receives notice wéls acceleration and, thereafter, such paymentsamigybe made to the extent the terms of
such Indebtedness permit payment at that timefiahduch Indebtedness may not (x) provide for pagta of principal of such Indebtedness
at the stated maturity thereof or by way of a sigkiund applicable thereto or by way of any mangatedemption, defeasance, retirement or
repurchase thereof by

53




Level 3 (including any redemption, retirement gguechase which is contingent upon events or cir¢cantes but excluding any retirement
required by virtue of acceleration of such Indehtss upon an event of default thereunder), in easé prior to the latest Maturity Date in
effect at the time of incurrence of such Indebtaedra (y) permit redemption or other retirementl(iding pursuant to an offer to purchase
made by Level 3) of such Indebtedness at the optiche holder thereof prior to the latest Matulitsite in effect at the time of incurrence of
such Indebtedness, other than, in the case ofela)i®r (y), any such payment, redemption or oteérement (including pursuant to an offer
to purchase made by Level 3) which is conditiongdru(A) a change of control of Level 3 pursuanpriovisions substantially similar to thc
described in the definition of “Change of Contreiggering Event” (and which shall provide that suctdebtedness will not be repurchased
pursuant to such provisions prior to the Borrowegjsayment of the Loans required to be repaid byBibrrower pursuant to the provisions
described in the definition of “Change of Contreighering Event”) or (B) a sale or other dispositiof assets pursuant to provisions
substantially similar to those described in Sectidv (and which shall provide that such Indebtedmell not be repurchased pursuant to
such provisions prior to the Borrower’s repaymefthe Loans required to be repaid by the Borrowespant to Section 6.07).

“ Subordinated Indenturéameans (a) the indenture dated as of September@®® between Level 3 and IBJ Whitehall
Bank & Trust Company, as trustee, as supplementedebSupplement dated September 20, 1999 and exsdeah or supplemented from time
to time in accordance therewith relating to Level@0% Convertible Subordinated Notes due 2009(bBjhthe indenture dated as of
September 20, 1999 between Level 3 and IBJ Whit8zalk & Trust Company, as trustee, as supplememyatie Second Supplement dated
February 29, 1999 and as amended or supplememt@difne to time in accordance therewith relatingéoel 3's 6.0% Convertible
Subordinated Notes due 2010.

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

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

“ Suspended Covenarithas the meaning specified in Section 6.12.

“ Suspension Perigthas the meaning specified in Section 6.12.

“ Taxes” means any and all present or future taxes, leumgosts, duties, deductions, charges or withinglslimposed by
any Governmental Authority.
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“ Telecommunications/IS Assétsneans (a) any Property (other than cash, casivaguts and securities) to be owned by
Level 3 or any Restricted Subsidiary and used énTiblecommunications/IS Business; (b) for purpase&ections 6.01, 6.02 and 6.05 only,
Capital Stock of any Person; or (c) for all othargoses of this Agreement, Capital Stock of a RetBat becomes a Restricted Subsidiary
result of the acquisition of such Capital Stocklleyel 3 or another Restricted Subsidiary from aeysBn other than an Affiliate of Level 3;
provided, however, that, in the case of clause (b) or (c), suchd?eis primarily engaged in the Telecommunicatidaglsiness.

“ Telecommunications/IS Busine$seans the business of (i) transmitting, or provgd(or arranging for the providing of)
services relating to the transmission of, voicdewi or data through owned or leased transmissilitifss, (ii) constructing, creating,
developing or marketing communications networkkgteel network transmission equipment, softwareathdr devices for use in a
communications business, (iii) computer outsourciada center management, computer systems intagregengineering of computer
software for any purpose (including, without lintiten, for the purposes of porting computer softwfaoen one operating environment or
computer platform to another or to address issagsmonly referred to as “Year 2000 issues’)iv) evaluating, participating or pursuing &
other activity or opportunity that is primarily eééd to those identified in (i), (ii) or (iii) abeyprovided, that the determination of what
constitutes a Telecommunications/IS Business $leathade in good faith by the Board of Directoré@fel 3.

“ 10% Notes’ means the Borrower’s 10% Senior Notes due 201dghiaggregate principal amount outstanding on the
Second Restatement Effective Date of $640,000,000.

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

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

“ 10% Offering Proceeds Notemeans the intercompany demand note dated Ja20a3010, in an initial principal amount
equal to $640,000,000, issued by Level 3 LLC toRberower.

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

“ 10.75% Notes Indenturemeans the Indenture dated as of October 1, 26@ihg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 10.75% Nc
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“10.75% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteadéndentures relating to
the 10.75% Notes and the Level 3 LLC 10.75% Notgsp&mental Indenture.

“ 10.75% Offering Proceeds Ngteneans the intercompany demand note dated Octigl#6403, in an initial principal
amount equal to $500,000,000, issued by Level 3 td the Borrower.

“ Third Amendment Agreemeritmeans that certain Third Amendment Agreementalaseof November 10, 2011, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggerd the Tranche B Il Term Lenders
party thereto, providing for, among other thindge amendment and restatement of the 2009 Cred@ehgent, as amended and restated
pursuant to the Second Amendment Agreement.

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

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

“Tranche A Term Lendérmeans a Lender with a Tranche A Term Commitmers dranche A Term Loan.

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

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

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

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

“Tranche B Term Loan Maturity Dateneans March 13, 2014.

“ Tranche B Term LoanSmeans Loans made or deemed made by the TrandleerB Lenders pursuant to Section 2.01(b)
or pursuant to Section 1 of the First Amendmerd09 Credit Agreement.

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

“ Tranche B 1l Term Commitmeritmeans, with respect to each Tranche B Il Termdsznthe commitment of such
Tranche B Il Term Lender to make Tranche B |l Témans on the Second Restatement Effective Dateesged as an amount representing
the maximum principal amount of the Tranche B liffid.oans to be made by such Tranche B Il Term Lehdesunder on the Second
Restatement Effective Date. The amount of eachch@aB 1l Term Lender’s Tranche B Il Term Commitrnisnset forth on Schedule 2.01
as it may be modified under Section 9.02. The egape amount of the Tranche B Il Term Lend@&rsinche B Il Term Commitments as of
Second Restatement Effective Date is $650,000 8{f)ect to any increase under Section 9.02.

“Tranche B Il Term Lendefrmeans a Lender with a Tranche B Il Term Committara Tranche B Il Term Loan.

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

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

(d).
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“ Tranche B Il Term Obligationsmeans (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B Il Term Loans, when and as due, lvéneit maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B Il Te
Loans under the Credit Agreement and each of ther dtoan Documents, including fees, costs, expemsésndemnities, whether primary,
secondary, direct, contingent, fixed or otherwiselgding monetary obligations incurred during gendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regasit#favhether allowed or allowable in such procegjifb) the due and punctual performa
of all other obligations of the Borrower in respetiranche B Il Term Loans under or pursuant so@medit Agreement and each of the other
Loan Documents, and (c) the due and punctual payarehperformance of all the obligations of eadteotoan Party in respect of
Tranche B Il Term Loans under or pursuant to thgse®ment and each of the other Loan Documents.

“ Tranche Bl 2019 Term Commitmeritmeans, with respect to each Tranche B-Il 2019Teender, the commitment of
such Tranche B-Il 2019 Term Lender to make Trar@tke2019 Term Loans on the Fifth Amendment Effectivate, expressed as an amc
representing the maximum principal amount of th@n€he B-1l 2019 Term Loans to be made by such a1l 2019 Term Lender
hereunder on the Fifth Amendment Effective Datbe @mount of each Tranche B-ll 2019 Term Lenderan@he B-11 2019 Term
Commitment is set forth gn Schedule 2,@k it may be modified under Section 9.02. Thgregpte amount of the Tranche B-1l 2019 Term
Lenders’ Tranche B-11 2019 Term Commitments ashefEifth Amendment Effective Date is $1,200,000,31Mject to any increase under
Section 9.02.

“Tranche Bll 2019 Term Lendet means a Lender with a Tranche B-11 2019 Term Catm@nt or a Tranche B-11 2019

Term Loan.

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

“ Tranche BIl 2019 Term Loan$ means Loans made or deemed made by the Tran¢h2(B9 Term Lenders pursuant to
Section 2.01(h).

“ Tranche BIl 2019 Term Obligations means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtenTranche B-Il 2019 Term Loans, when and as whether at maturity, by
acceleration, upon one or more dates set for prapayor otherwise and (ii) all other monetary oéigns of the Borrower in respect of
Tranche B-11 2019 Term Loans under the Credit Agreet and each of the other Loan Documents, inctut#ias, costs, expenses and
indemnities, whether primary, secondary, directiticgent, fixed or otherwise (including monetaryigations incurred during the pendency
of any bankruptcy, insolvency, receivership or osimilar proceeding, regardless of whether allowedllowable in
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such proceeding), (b) the due and punctual perfocmaf all other obligations of the Borrower inpest of Tranche B-11 2019 Term Loans
under or pursuant to the Credit Agreement and ehtte other Loan Documents, and (c) the due amdtpal payment and performance of
all the obligations of each other Loan Party irpegs of Tranche B-Il 2019 Term Loans under or pansto this Agreement and each of the
other Loan Documents.

“ Tranche BIII 2019 Term Commitmerit means, with respect to each Tranche B-1ll 201&nTkender, the commitment of
such Tranche B-llIl 2019 Term Lender to make Trari8H# 2019 Term Loans on the Sixth Amendment Efffiee Date, expressed as an
amount representing the maximum principal amountefTranche B-IIl 2019 Term Loans to be made mhstranche B-Ill 2019 Term
Lender hereunder on the Sixth Amendment EffectiageD The amount of each Tranche B-111 2019 Termdeg's Tranche B-111 2019 Term
Commitment is set forth on Schedule 2,@k it may be modified under Section 9.02. Thgregate amount of the Tranche B-IIl 2019 Term
Lenders’ Tranche B-111 2019 Term Commitments ashef Sixth Amendment Effective Date is $815,000,3Mject to any increase under
Section 9.02.

“ Tranche Blll 2019 Term Lendef means a Lender with a Tranche B-Ill 2019 Term @Gutment or a Tranche B-111 2019

Term Loan.

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

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

“ Tranche BIII 2019 Term Obligation$ means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receivergiripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtenTranche B-11l 2019 Term Loans, when and as direther at maturity, by
acceleration, upon one or more dates set for prapayor otherwise and (ii) all other monetary osigns of the Borrower in respect of
Tranche B-111 2019 Term Loans under the Credit A&gnent and each of the other Loan Documents, inofufdies, costs, expenses and
indemnities, whether primary, secondary, direchticment, fixed or otherwise (including monetaryigations incurred during the pendency
of any bankruptcy, insolvency, receivership or osimilar proceeding, regardless of whether allowedllowable in such proceeding), (b)
the due and punctual performance of all other aliligps of the Borrower in respect of Tranche B20DIL9 Term Loans under or pursuant to
the Credit Agreement and each of the other LoarubBw@mnts, and (c) the due and punctual payment arfiorpmnce of all the obligations of
each other Loan Party in respect of Tranche BO02Term Loans under or pursuant to this Agreeraedteach of the other Loan
Documents.

“ Tranche B 1ll Term Commitmeritmeans, with respect to each Tranche B Il Termdes, the commitment of such
Tranche B Il Term Lender to make Tranche B Il idcoans on the Third Restatement Effective Datpressed as an
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amount representing the maximum principal amountefTranche B 1l Term Loans to be made by su@ndine B Ill Term Lender
hereunder on the Third Restatement Effective Datee amount of each Tranche B Ill Term Lender’srittee B Ill Term Commitment is set
forth on_Schedule 2.0]las it may be modified under Section 9.02. Thgregate amount of the Tranche B Il Term Lendersinthe B 11|
Term Commitments as of the Third Restatement Effedate is $550,000,000, subject to any increaseuSection 9.02.

“Tranche B lll Term Lend€t means a Lender with a Tranche B Il Term Committ@ a Tranche B Il Term Loan.

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

“ Tranche B Ill Term Loans means Loans made or deemed made by the Tranthd@&m Lenders pursuant to Section

2.01(e).

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

“ Tranche B 2019 Term Commitmehmeans, with respect to each Tranche B 2019 Teemder, the commitment of such
Tranche B 2019 Term Lender to make Tranche B 2@rthTLoans on the Fourth Amendment Effective Datpressed as an amount
representing the maximum principal amount of then€he B 2019 Term Loans to be made by such TraB@&®849 Term Lender hereunder
on the Fourth Amendment Effective Date. The amatfigiach Tranche B 2019 Term LendeFranche B 2019 Term Commitment is set fi
on Schedule 2.01as it may be modified under Section 9.02. Thgregate amount of the Tranche B 2019 Term Lendeesiche B 2019
Term Commitments as of the Fourth Amendment Effechate is $815,000,000, subject to any increagen@ection 9.02.

“Tranche B 2019 Term Lendémeans a Lender with a Tranche B 2019 Term Comasmitnor a Tranche B 2019 Term

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

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

“ Tranche B 2019 Term Obligatiorisneans (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receivergripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtenTranche B 2019 Term Loans, when and as duethehat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B 2019
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costsees@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B 2019 Term Loans undgruosuant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment and performance of all thegakitbns of each other Loan Party in
respect of Tranche B 2019 Term Loans under or juntsio this Agreement and each of the other Loacubents.

“ Tranche B 2016 Term Commitmehmeans, with respect to each Tranche B 2016 Teemder, the commitment of such
Tranche B 2016 Term Lender to make Tranche B 2@rhTLoans on the Fourth Amendment Effective Datpr&ssed as an amount
representing the maximum principal amount of then€he B 2016 Term Loans to be made by such TraB@®8416 Term Lender hereunder
on the Fourth Amendment Effective Date. The amatfigiach Tranche B 2016 Term Lendefranche B 2016 Term Commitment is set fi
on Schedule 2.01as it may be modified under Section 9.02. Thgregate amount of the Tranche B 2016 Term Lendeesiche B 2016
Term Commitments as of the Fourth Amendment EffecBate is $600,000,000, subject to any increaden@ection 9.02.

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

Loan.

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

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

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

“ Tranche B 2020 Term Commitmehimeans, with respect to each Tranche B 2020 Tezmdkr, (a) the commitment of
such Tranche B 2020 Term Lender to make TrancheZ2® Zerm Loans on the Seventh Amendment Effectiate Dexpressed as an amount
representing the maximum principal amount of then€he B 2020 Term Loans to be made by such TraB@&820 Term Lender hereunder
on the Seventh Amendment Effective Date or (b)tiramitment of such Tranche B 2020 Term Lender tkavedditional Tranche B Term
Loans on the Eighth Amendment Effective Date, esged as an amount representing the maximum prirasipaunt of the Additional
Tranche B 2020 Term Loans to be made by such TeaBc2020 Term Lender hereunder pursuant to thetlEiymendment Agreement on
the Eighth Amendment Effective Date. The amourgaith Tranche B 2020 Term Lendefranche B 2020 Term Commitment is set fortt
Schedule 2.01as it may be modified under Section 9.02. Thgregate amount of the Tranche B 2020 Term Lendeesiche B 2020 Term
Commitments as of the Seventh Amendment Effectige s $595,500,000, subject to any increase udeletion 9.02. The aggregate
amount of the Tranche B 2020 Term Lenders’ Trai®l2020 Term Commitments as of the Eighth Amendnidfetctive Date (giving effect,
for the avoidance of doubt, to the last sentencgeation 2.01(j)) is $1,200,000,000, subject to imcyease under Section 9.02.

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

Loan.

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

“ Tranche B 2020 Term Loarisneans Loans made or deemed made by the Tran@02®Term Lenders pursuant to
Section 2.01(j) or pursuant to Section 1 of thehEigAmendment Agreement.

“ Tranche B 2020 Term Obligatiorisneans (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receivergripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtenTranche B 2020 Term Loans, when and as duethehat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary
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obligations of the Borrower in respect of Tranch2@®0 Term Loans under the Credit Agreement anld eithe other Loan Documents,
including fees, costs, expenses and indemnitiesttvein primary, secondary, direct, contingent, firedtherwise (including monetary
obligations incurred during the pendency of anylpaptcy, insolvency, receivership or other simpaoceeding, regardless of whether
allowed or allowable in such proceeding), (b) thhe dnd punctual performance of all other obligatiohthe Borrower in respect of Tranche
B 2020 Term Loans under or pursuant to the Crediedment and each of the other Loan Documents(cnide due and punctual payment
and performance of all the obligations of each otlman Party in respect of Tranche B 2020 Term Isaamder or pursuant to this Agreement
and each of the other Loan Documents.

“ Tranche B 2022 Term Commitmehmeans, with respect to each Tranche B 2022 Teemder, the commitment of such
Tranche B 2022 Term Lender to make Tranche B 2@@hTLoans on the Ninth Amendment Effective Dat@regsed as an amount
representing the maximum principal amount of then€he B 2022 Term Loans to be made by such TraB@d22 Term Lender hereunder
on the Ninth Amendment Effective Date. The amafreach Tranche B 2022 Term Lender’s Tranche B 20821 Commitment is set forth
on Schedule 2.01as it may be modified under Section 9.02. Thgregate amount of the Tranche B 2022 Term Lendeesiche B 2022
Term Commitments as of the Ninth Amendment Effecate is $2,000,000,000, subject to any increadenSection 9.02.

“ Tranche B 2022 Term Lendémeans a Lender with a Tranche B 2022 Term Comasmitnor a Tranche B 2022 Term

Loan.

“ Tranche B 2022 Term Loan Maturity Ddteneans January 31, 2022.

“ Tranche B 2022 Term Loarisneans Loans made or deemed made by the Tran@02BTerm Lenders pursuant to
Section 2.01(l).

“ Tranche B 2022 Term Obligatiorisneans (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B 2022 Term Loans, when and as duethe@hat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rrower in respect of Tranche B 2022
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costsees@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B 2022 Term Loans undgruosuant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment and performance of all thegakilbns of each other Loan Party in
respect of Tranche B
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2022 Term Loans under or pursuant to this Agreerardteach of the other Loan Documents.

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

“ Treasury Raté means, as of any prepayment date, the yield tritya at the time of computation of United States
Treasury securities with a constant maturity (asmied and published in the most recent Federag¢ResStatistical Release H.15 (519) that
has become publicly available at least two Busifsgs prior to such prepayment date (or, if suchiSical Release is no longer published,
any publicly available source for similar marketaJamost nearly equal to the then remaining tefin® Tranche B Term Loans to the No-
Call Date;_provided however, that if the then remaining term of the Tranch&Bm Loans to the No-Call Date is not equal todbestant
maturity of a United States Treasury security fbick a weekly average yield is given, the weeklgrage yield on actually traded United
States Treasury securities adjusted to a constaturity of one year will be used.

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

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

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

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

“ 2011 Floating Rate Noté'smeans the Borrower’s 2011 Floating Rate Notes20EL in an aggregate principal amount
outstanding on the Effective Date of $150,000,000.

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

“ 2011 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppteaiéndentures
relating to the 2011 Floating Rate Notes and thesL8 LLC 2011 Floating Rate Notes Supplementaéhidre.
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“ 2011 Floating Rate Offering Proceeds Nbtaeans the intercompany demand note dated MarcRQ0B, in an initial
principal amount equal to $150,000,000, issuedéyel 3 LLC to the Borrower.

“ 2015 Floating Rate Noté'smeans the Borrower’s Floating Rate Notes due 2615 aggregate principal amount
outstanding on the Effective Date of $300,000,000.

“ 2015 Floating Rate Notes Indentdremeans the Indenture dated as of February 14, 26@iyhg Level 3, the Borrower and
The Bank of New York, as trustee, governing thes?Blbating Rate Notes.

“ 2015 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppteaiéndentures
relating to the 2015 Floating Rate Notes and theelL8 LLC 2015 Floating Rate Notes Supplementakfridre.

“ 2015 Floating Rate Offering Proceeds Nbtaeans the intercompany demand note dated Febiidarg007, in an initial
principal amount equal to $300,000,000, issuedéyel 3 LLC to the Borrower.

“ 2018 Floating Rate Noté'smeans the Borrower's 2018 Floating Rate Notes2dE8 in an aggregate principal amount
outstanding on the Ninth Amendment Effective D&t8300,000,000.

“ 2018 Floating Rate Notes Indenturmeans the Indenture dated as of November 26, 2éidhg Level 3, the Borrower
and The Bank of New York Mellon Trust Company, N.&s trustee, governing the 2018 Floating Rate lote

“ 2018 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppfeaiéndentures
relating to the 2018 Floating Rate Notes and thesL8 LLC 2018 Floating Rate Notes Supplementaéhidre.

“ 2018 Floating Rate Offering Proceeds Nbtaeans the intercompany demand note dated NoveBthe&2013, in an initial
principal amount equal to $300,000,000, issuedéwel 3 LLC to the Borrower.

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

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

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

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

“ Unregulated Grantor Subsidiatyneans (a) each Initial Grantor Subsidiary, (lgreMaterial Subsidiary (other than the
Borrower or any Material
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Subsidiary that is a Regulated Grantor Subsidiang) (c) each Subsidiary of Level 3 that directlynalirectly owns any Equity Interest in any
Designated Grantor Subsidiary.

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

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

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

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

“ Weighted Average Yield means, with respect to any Loan or other Indet¢sd, the weighted average yield to stated
maturity of such Loan or other Indebtedness basetti® interest rate or rates applicable theretogiwidg effect to all upfront or similar fees
or original issue discount payable with respectdteand to any interest rate benchmark floor (with\Weighted Average Yield of such Lc
or other Indebtedness being deemed increased layntbant that any such floor relating thereto exsdhld applicable interest rate benchrr
on the date of determination), but excluding tHeafof any arrangement, structuring, syndicationtber fees payable in connection
therewith that are not shared with all lendersaldérs thereof. Determinations of the Weighted rdge Yield of any Loans or other
Indebtedness shall be made by the AdministrativerA@ a manner determined by it to be consistéthit accepted financial practice (but not
with an assumed maturity of more than four yeans)l any such determination shall be conclusive.

“ Wholly Owned Restricted Subsidiatyneans a Restricted Subsidiary that is a Whollyn@advSubsidiary.
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“ Wholly Owned Subsidiary of any Person means a Subsidiary of such Pertofitae outstanding Voting Stock or other
ownership interests (other than directors’ quatifyshares) of which shall at the time be owneduayh $erson or by one or more Wholly
Owned Subsidiaries of such Person or by such Pensdmne or more Wholly Owned Subsidiaries suckd®er

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

SECTION 1.02._Terms GenerallyThe definitions of terms herein shall apply etwtd the singular and plural forms of 1
terms defined. Whenever the context may requirg paonoun shall include the corresponding maseuf@minine and neuter forms. The
words “include”, “includes” and “including” shalledbdeemed to be followed by the phrase “withouttbtion”. The word “will” shall be
construed to have the same meaning and effeceagdtd “shall’. Unless the context requires othisen(a) any definition of or reference to
any agreement, instrument or other document heteifi be construed as referring to such agreenmesttument or other document as from
time to time amended, supplemented or otherwisaffaddsubject to any restrictions on such amendsesupplements or modifications set
forth herein), (b) any reference herein to any &eshall be construed to include such Person’sessoes and assigns, (c) the words “herein”,
“hereof” and “hereunder”, and words of similar inmpshall be construed to refer to this Agreemarits entirety and not to any particular
provision hereof, (d) all references herein to ées, Sections, Exhibits and Schedules shall betoged to refer to Articles and Sections of,
and Exhibits and Schedules to, this Agreement apthé words “asset” and “propertghall be construed to have the same meaning aed
and to refer to any and all tangible and intang#sisets and properties, including cash, securg@snunts and contract rights.

SECTION 1.03._Accounting Terms; GAAPEXxcept as otherwise expressly provided hereiteahs of an accounting or
financial nature shall be construed in accordarnitie @AAP, as in effect from time to time; provid#uht, if the Borrower notifies the
Administrative Agent that the Borrower requestsaarendment to any provision hereof to eliminateetfiect of any change occurring after
the Effective Date in GAAP or in the applicatioretbof on the operation of such provision (or if Agministrative Agent notifies the
Borrower that the Required Lenders request an amentlto any provision hereof for such purpose)arélgss of whether any such notice is
given before or after such change in GAAP or inapplication thereof, then such provision shallfierpreted on the basis of GAAP as in
effect and applied immediately before such chamhgdl bave become effective until such notice shalle been withdrawn or such provision
amended in accordance herewith.

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

ARTICLE Il
The Credits

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

(b) Subject to the terms and conditions set fhetein, each Tranche B Term Lender party to th&t Bimendment
Agreement made a Tranche B Term Loan to the Bonmrawehe First Restatement Effective Date in agipal amount equal to its Tranche B
Term Commitment. The Tranche B Term Loans madterrirst Restatement Effective Date were ABR LaanBurodollar Loans as the
Borrower shall have elected in a notice delivemethe Administrative Agent not later than 11:00 aNew York City time, three Business
Days prior to the First Restatement Effective Dakbe Tranche B Term Commitments outstanding orFrst Restatement Effective Date
expired at 5:00 p.m. New York City time on the FRestatement Effective Date, and amounts paidepaid in respect of Tranche B Term
Loans may not be reborrowed. Notwithstanding angtho the contrary contained herein (and withdteaing any other provisions hereof),
the funded portion of each Tranche B Term Loan ntadthe First Restatement Effective Date (i.e.,@munt advanced to the Borrower on
the First Restatement Effective Date) was equ@Bt60% of the principal amount of such Tranche BiTkoan (it being agreed that the full
principal amount of each such Tranche B Term Lodinbe deemed to have been outstanding on the Ristatement Effective Date and the
Borrower shall be obligated to repay 100% of thiagypal amount of each such Tranche B Term Loapragided hereunder).

(c) Subiject to the terms and conditions set fortthe First Amendment to 2009 Credit Agreementhe&dditional
Tranche B Term Lender made an Additional TranchieeBn Loan to the Borrower on the Amendment Effecdate in a principal amount
equal to its Additional Tranche B Term Commitmemhe Additional Tranche B Term Commitments expiaé&:00 p.m. New York City
time on the Amendment Effective Date, and amouatid pr prepaid in respect of Additional Tranche & Loans may not be reborrowed.
For all purposes of this Agreement and the oth@mLbocuments, from and after the Amendment Effedate (i) except as expressly set
forth in the First Amendment to 2009 Credit Agreatn¢he Additional Tranche B Term Loans

68




shall be deemed to be additional Tranche B Terrmkpfi) the provisions of the Additional TranchelBrm Loans and the rights and
obligations of the Additional Tranche B Term Lersighall be identical to those of the Tranche B Teoans and the Tranche B Term
Lenders under this Agreement and the other Loarubeats, including Section 2 of the First Amendm&gteement, and (i) the terms
“Tranche B Term Commitment”, “Tranche B Term Leridend “Tranche B Term Loans”, as used in this Agreat and the other Loan
Documents, include each Additional Tranche B Temm@itment, each Additional Tranche B Term Lendet each Additional Tranche B
Term Loan, respectively; providékat notwithstanding anything to the contrary cored in this Agreement or the First Amendment t620
Credit Agreement (and without affecting any othervisions hereof or thereof), the funded amounespect of each Additional Tranche B
Term Loan made on the Amendment Effective Date, e amount advanced to the Borrower on the Ammemd Effective Date) was equal
to 101% of the principal amount of such Additiofighnche B Term Loan (it being agreed that only 1@%he principal amount of each si
Additional Tranche B Term Loan will be deemed cantsling on the Amendment Effective Date and the &wer shall only be obligated to
repay 100% of the principal amount of each suchitaithl Tranche B Term Loan as provided under thed@ Agreement).

(d) Subject to the terms and conditions set fhetein, each Tranche B Il Term Lender party toSeeond Amendment
Agreement made a Tranche B Il Term Loan to the ®oer on the Second Restatement Effective Datepiin@ipal amount equal to its
Tranche B Il Term Commitment. The Tranche B IIfidroans made on the Second Restatement Effectiteilere ABR Loans or
Eurodollar Loans as the Borrower shall have elettexdnotice delivered to the Administrative Ageit later than 11:00 a.m. New York City
time, three Business Days prior to the Second Rastnt Effective Date. The Tranche B Il Term Comnmeints outstanding on the Second
Restatement Effective Date expired at 5:00 p.m. Nevk City time on the Second Restatement Effecihate, and amounts paid or prepaid
in respect of Tranche B Il Term Loans may not lmreowed. Notwithstanding anything to the contremytained herein (and without
affecting any other provisions hereof), the fungedion of each Tranche B Il Term Loan made on3bkeond Restatement Effective Date
(i.e., the amount advanced to the Borrower on #wn8d Restatement Effective Date) was equal td098.6f the principal amount of such
Tranche B Il Term Loan (it being agreed that thegdtincipal amount of each such Tranche B Il Tdroan will be deemed to have been
outstanding on the Second Restatement Effective Bxad the Borrower shall be obligated to repay 100%e principal amount of each such
Tranche B Il Term Loan as provided hereunder).

(e) Subject to the terms and conditions set foettein, each Tranche B Ill Term Lender party tothed Amendment
Agreement made a Tranche B Ill Term Loan to ther®@er on the Third Restatement Effective Date priacipal amount equal to its
Tranche B Ill Term Commitment. The Tranche B I8rin Loans made on the Third Restatement Effectate vere ABR Loans or
Eurodollar Loans as the Borrower shall have eletttednotice delivered to the Administrative Agent later than 11:00 a.m. New York City
time, three Business Days prior to the Third Restaint Effective Date. The Tranche B Ill Term Cotmnaints outstanding on
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the Third Restatement Effective Date expired a®%0n. New York City time on the Third RestatemEffective Date, and amounts paid or
prepaid in respect of Tranche B Ill Term Loans matbe reborrowed. Notwithstanding anything todbetrary contained herein (and
without affecting any other provisions hereof), faeded portion of each Tranche B Il Term Loarbéomade on the Third Restatement
Effective Date (i.e., the amount advanced to the@®wer on the Third Restatement Effective Date) e@isal to 95.00% of the principal
amount of such Tranche B Il Term Loan (it beingesggl that the full principal amount of each suchnthe B Il Term Loan will be deemed
to have been outstanding on the Third Restateni#attive Date and the Borrower shall be obligatedepay 100% of the principal amount
of each such Tranche B Ill Term Loan as provideineder).

(f) Subject to the terms and conditions set forthein, each Tranche B 2019 Term Lender partyed-tsurth Amendment
Agreement made a Tranche B 2019 Term Loan to theoRer on the Fourth Amendment Effective Date priacipal amount equal to its
Tranche B 2019 Term Commitment. The Tranche B Z04r#n Loans made on the Fourth Amendment Effedistee were ABR Loans or
Eurodollar Loans as the Borrower shall have eleitednotice delivered to the Administrative Agent later than (i) in the case of Eurodc
Loans, 11:00 a.m. New York City time, three BusiBays prior to the Fourth Amendment Effective Datgii) in the case of ABR Loans,
one Business Day prior to the Fourth Amendmentdgife Date (or, in each case, such lesser periodagsbe acceptable to the
Administrative Agent). The Tranche B 2019 Term @oitments outstanding on the Fourth Amendment EffedDate expired at 5:00 p.m.
New York City time on the Fourth Amendment Effeeti®ate, and amounts paid or prepaid in respectariche B 2019 Term Loans may
be reborrowed.

(g) Subject to the terms and conditions set fhetein, each Tranche B 2016 Term Lender partyed-thurth Amendment
Agreement made a Tranche B 2016 Term Loan to theoer on the Fourth Amendment Effective Date priacipal amount equal to its
Tranche B 2016 Term Commitment. The Tranche B 204 Loans made on the Fourth Amendment Effediste2 were ABR Loans or
Eurodollar Loans as the Borrower shall have eleitexdnotice delivered to the Administrative Agent later than (i) in the case of Eurodc
Loans, 11:00 a.m. New York City time, three Bus@Bswys prior to the Fourth Amendment Effective Datéi) in the case of ABR Loans,
one Business Day prior to the Fourth Amendmentdgife Date (or, in each case, such lesser periodagsbe acceptable to the
Administrative Agent). The Tranche B 2016 Term @oitments outstanding on the Fourth Amendment EffedDate expired at 5:00 p.m.
New York City time on the Fourth Amendment Effeeti®ate, and amounts paid or prepaid in respectariche B 2016 Term Loans may
be reborrowed.

(h) Subject to the terms and conditions set fhetein, each Tranche B-11 2019 Term Lender parthéoFifth Amendment
Agreement made a Tranche B-Il 2019 Term Loan tdBin@ower on the Fifth Amendment Effective Dateiprincipal amount equal to its
Tranche B-11 2019 Term Commitment. The Tranchd BOI19 Term Loans made on the Fifth Amendment HEifedate were ABR Loans or
Eurodollar Loans as
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the Borrower shall have elected in a notice dedideo the Administrative Agent not later than ithe case of Eurodollar Loans, 11:00 a.m.
New York City time, three Business Days prior te fifth Amendment Effective Date or (ii) in the easf ABR Loans, one Business D

prior to the Fifth Amendment Effective Date (or,@ach case, such lesser period as may be acceftdb&eAdministrative Agent). The
Tranche B-11 2019 Term Commitments outstandingtenRifth Amendment Effective Date expired at 5:0@.gNew York City time on the
Fifth Amendment Effective Date, and amounts paigrepaid in respect of Tranche B-11 2019 Term Loaray not be reborrowed.

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

()) Subject to the terms and conditions set ftwthein, each Tranche B 2020 Term Lender partyadsiventh Amendment
Agreement made a Tranche B 2020 Term Loan to thieoer on the Seventh Amendment Effective Date fmimcipal amount equal to its
Tranche B 2020 Term Commitment outstanding on #heeBth Amendment Effective Date. The Tranche B0ZD&m Loans made on the
Seventh Amendment Effective Date were ABR LoanBurodollar Loans as the Borrower shall have eleirtednotice delivered to the
Administrative Agent not later than (i) in the cadecurodollar Loans, 11:00 a.m. New York City tintleree Business Days prior to the
Seventh Amendment Effective Date or (ii) in theecaBABR Loans, one Business Day prior to the StvAmendment Effective Date (or, in
each case, such lesser period as shall have beeptalsle to the Administrative Agent). The TranBh2020 Term Commitments outstand
on the Seventh Amendment Effective Date expiresi@@ p.m. New York City time on the Seventh Amendtrigffective Date, and amounts
paid or prepaid in respect of Tranche B 2020 Teoaris may not be reborrowed.

(k) Subject to the terms and conditions set forth Inegied in the Eighth Amendment Agreement, each Aatdit Tranche |
2020 Term Lender made an Additional Tranche B 2D20n Loan to the Borrower on the Eighth Amendmédifedfive Date in a principal
amount equal to its Additional Tranche B 2020 T&aommitment. The Additional Tranche B 2020 Term Q@utments expired at 5:00 p.m.
New York City time on the Eighth Amendment EffeetiDate, and amounts paid or prepaid in respectditidnal Tranche B 2020 Ter
Loans may not be reborrowed. For all purposehisfAgreement and the other Loan Documents, frothadier the
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Eighth Amendment Effective Date (i) except as egpheset forth in the Eighth Amendment Agreemerd, Additional Tranche B 2020 Term
Loans shall be deemed to be additional TrancheZ® d&rm Loans, (ii) the provisions of the Additibiaanche B 2020 Term Loans and the
rights and obligations of the Additional Tranch®0 Term Lenders shall be identical to those effttanche B 2020 Term Loans and the
Tranche B 2020 Term Lenders under this Agreementiaa other Loan Documents, including Section thefSeventh Amendment
Agreement, and (iii) the terms “Tranche B 2020 T&ommitment”, “Tranche B 2020 Term Lender” and ‘ficke B 2020 Term Loans”, as
used in this Agreement and the other Loan Documshgdl include each Additional Tranche B 2020 T&€ammitment, each Additional
Tranche B 2020 Term Lender and each Additional dmarB 2020 Term Loan, respectively.

() Subject to the terms and conditions set fbrethein and in the Ninth Amendment Agreement, eaelmdhe B 2022 Term
Lender agrees to make a Tranche B 2022 Term Lo#retBorrower on the Ninth Amendment Effective Diate principal amount equal to
its Tranche B 2022 Term Commitment. The Trancl2dB2 Term Loans made on the Ninth Amendment Effedliate shall be ABR Loans
or Eurodollar Loans as the Borrower shall havetetba a notice delivered to the Administrative Ageot later than (i) in the case of
Eurodollar Loans, 11:00 a.m. New York City timereh Business Days prior to the Ninth Amendmentdgffe Date or (i) in the case of
ABR Loans, one Business Day prior to the Ninth Adraent Effective Date (or, in each case, such lgzseod as shall have been acceptable
to the Administrative Agent). The Tranche B 202#m Commitments shall expire at 5:00 p.m. New Y®ity time on the Ninth
Amendment Effective Date, and amounts paid or pdeiparespect of Tranche B 2022 Term Loans maybeateborrowed.

(m) At the commencement of each Interest Perio@dify Eurodollar Borrowing, such Borrowing shallihean aggregate
amount that is an integral multiple of $1,000,08d aot less than $5,000,000. At the time of th&ingof or conversion of a Borrowing to
an ABR Borrowing, such Borrowing shall be in an maggate amount that is an integral multiple of $0,000 and not less than $5,000,000.
Borrowings of more than one Type may be outstandirane time; providethat there shall not at any time be more thana tdtten
(10) Eurodollar Borrowings outstanding at any dreet

SECTION 2.02._Funding of Loans(a) Each Lender shall make each Loan to be rhgdehereunder on the proposed ¢
of the applicable Borrowing by wire transfer of iradiately available funds by 12:00 noon, New York/@ime, to the account designated by
the Administrative Agent for such purpose by noti¢he applicable Lenders. The Administrative Aigmade the Tranche A Term Loans
available to the Borrower (i) by applying the amtsuso received to the payment of the Existing Teaans and all interest, fees and other
amounts accrued or owing and not yet paid undeEigting Amended and Restated Credit Agreement(i@nalfter such application, by
crediting the remainder of the amounts so receivetmmediately available funds, to the accounthef Borrower designated by it for such
purpose and previously communicated to the Adnratisie Agent. The Administrative Agent made tharleche B Term Loans, the
Tranche B Il Term Loans, the Tranche B Il Term heathe Tranche B 2019 Term Loans, the Tranchels Z@rm Loans, the Tranche B-II
2019
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Term Loans, the Tranche B-Ill 2019 Term Loans dredfranche B 2020 Term Loarasd will make the Tranche B 2022 Term Loans anc
Loans of any Additional Tranche, available to th@m®wer by crediting the amounts so received, imadiately available funds, to the
account of the Borrower designated by it for suatppse and previously communicated to the Admiatiste Agent.

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

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

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

(b) To make an election pursuant to this Sectio& Borrower shall notify the Administrative Agesftsuch election by
telephone (@) in the case of a request to convexbratinue a Borrowing as a Eurodollar Borrowingt kater than 11:00 a.m., New York City
time, three Business Days before the date of thpgaed conversion or continuation or (b) in theea#sa request to convert or continue a
Borrowing as an ABR Borrowing, not later than 11a86., New York City time, one Business Day bethiedate of the proposed convers
or continuation (each such notice being called hnérest Election Reque§t Each such telephonic Interest Election Reqakatl be
irrevocable and shall be confirmed promptly by hdetivery or telecopy to the Administrative Ageifittowritten Interest Election Request in
a form approved by the Administrative Agent andheid) by the Borrower.
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(c) Each telephonic and written Interest Eleci@aquest shall specify the following informationcimmpliance with
Section 2.01:

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

(i) the effective date of the election made purdua such Interest Election Request, which shaktBusiness Day;
(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable theedter giving effect to
such election, which shall be a period contemplatethe definition of the term “Interest Period”.

If any such Interest Election Request requestsradaliar Borrowing but does not specify an Intefiestiod, then the Borrower shall be
deemed to have selected an Interest Period of @mé¢h's duration.

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

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

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

SECTION 2.04._Repayment of Loans; Evidence of Defat) The Borrower hereby unconditionally promisegay to the
Administrative Agent for the account of each TraméhTerm Lender the then unpaid principal amourgaith Tranche A Term Loan on the
Tranche A Term Loan Maturity Date. The Borrowerdiy unconditionally promises to pay to the Admirsisve Agent for the account of
each Tranche B Term Lender the then unpaid priheip@unt of each Tranche B Term Loan on the Traiherm Loan Maturity Date.
The Borrower hereby unconditionally promises to frathe Administrative Agent for the account of ledecanche B 1l Term Lender the then
unpaid principal amount of each Tranche B Il Teroah on the Tranche B Il Term Loan Maturity Datdhe Borrower hereby unconditiong
promises to pay to the Administrative Agent for #oeount of each Tranche B Ill Term Lender the
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then unpaid principal amount of each Tranche B'&ifm Loan on the Tranche B Il Term Loan MaturitgtB. The Borrower hereby
unconditionally promises to pay to the AdministratAgent for the account of each Tranche B 2019Teender the then unpaid principal
amount of each Tranche B 2019 Term Loan on thechaB 2019 Term Loan Maturity Date. The Borrowerdiy unconditionally promises
to pay to the Administrative Agent for the accoaheach Tranche B 2016 Term Lender (i) on thedastof each September, December,
March and June, beginning with December 31, 204@ emding with the last such day to occur priath Tranche B 2016 Term Loan
Maturity Date, an amount for each such date equ@l25% of the aggregate principal amount of eaeimdhe B 2016 Term Loan outstanding
on the Fourth Amendment Effective Date and (ii) tten unpaid principal amount of each Tranche B52Ddrm Loan on the Tranche B 2016
Term Loan Maturity Date, providetiat the scheduled repayments of the Tranche B Z@t Loan set forth in clauses (i) and (i) abshall
be reduced in connection with any voluntary or nzad; prepayments of the Tranche B 2016 Term Laaascordance with Section 2.05
(). The Borrower hereby unconditionally promisegay to the Administrative Agent for the accoaheach Tranche B-2019 Term Lende
the then unpaid principal amount of each TrancheZ®19 Term Loan on the Tranche B-Il 2019 Term h.ddaturity Date. The Borrower
hereby unconditionally promises to pay to the Adstmative Agent for the account of each TranchdlR2019 Term Lender the then unpaid
principal amount of each Tranche B-Ill 2019 Ternahan the Tranche B-Il1l 2019 Term Loan Maturity @afhe Borrower hereby
unconditionally promises to pay to the AdministratAgent for the account of each Tranche B 202@rTleznder the then unpaid principal
amount of each Tranche B 2020 Term Loan on thechaiB 2020 Term Loan Maturity Date. The Borrowerdby unconditionally promises
to pay to the Administrative Agent for the accoaheach Tranche B 2022 Term Lender the then unpé@idipal amount of each Tranche B
2022 Term Loan on the Tranche B 2022 Term Loan ktgtDate.

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

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

(d) The entries made in the accounts maintainesiaumt to paragraph (b) or (c) of this Sectionldbabrima facieevidence
of the existence and amounts of the obligationsrazd therein; providethat the failure of any Lender or the Administratif&gent to
maintain such accounts or any error therein (iralgiény failure to record the making or repaymerdrty Loan) shall not in any manner
affect the obligation of the Borrower to repay tl@ans in accordance with the terms of this Agreeémen
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(e) Any Lender may request that Loans of any Qhaade by it be evidenced by a promissory notesuth event, the
Borrower shall prepare, execute and deliver to dumider a promissory note payable to the ordeucdii . ender (or, if requested by such
Lender, to such Lender and its registered assigrs)bstantially the form set forth in Exhibit.DThereafter, the Loans evidenced by such
promissory note and interest thereon shall atrakt$ (including after assignment pursuant to Seci64) be represented by one or more
promissory notes in such form payable to the oodi¢he payee named therein (or, if such promissotg is a registered note, to such payee
and its registered assigns).

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

(i) All voluntary prepayments of Tranche B Termdrts pursuant to this paragraph (a) (A) on or gadhe No-Call Date
shall be accompanied by a prepayment fee equhaktbke-Whole Amount, (B) after the No-Call Datel@m or prior to the 12-
month anniversary of the NGall Date shall be accompanied by a prepaymentdeal to 4.00% of the aggregate principal amou
such prepayments and (C) after the 12-month arsawgiof the No-Call Date and on or prior to themi@nth anniversary of the No-
Call Date shall be accompanied by a prepaymergdeal to 2.00% of the aggregate principal amousuch prepayments.

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

(iv) In the event that all or any portion of theafiche B Ill Term Loans are prepaid from the inaueeeof bank Indebtedne
or repriced (or effectively refinanced) through emgendment of this Agreement such that the Weightegtage Yield on such
Tranche B Il Term Loans is less than the Weighgdrage Yield applicable to such Tranche B Ill Tdrtoans on the Third
Restatement Effective Date, any such prepaymemtciag or refinancing that occurs prior to Octode012 shall be accompanied
by a prepayment fee equal to 1.00% of the aggregateipal amount of such prepayment or the aggesgancipal amount subject
to such repricing or refinancing.

(v) In the event that all or any portion of the iche B 2019 Term Loans are prepaid from the inogeef bank
Indebtedness or repriced (or effectively
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refinanced) through any amendment of this Agreerseal that the Weighted Average Yield on such Tmari® 2019 Term Loans is
less than the Weighted Average Yield applicableuch Tranche B 2019 Term Loans on the Fourth Amemtifaffective Date, any
such prepayment, repricing or refinancing that ogquior to August 1, 2013 shall be accompanied pyepayment fee equal to
1.00% of the aggregate principal amount of sucpgyment or the aggregate principal amount subgestith repricing or
refinancing.

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

(vii) In the event that all or any portion of theafiche B-1l 2019 Term Loans are prepaid from tleaiirence of bank
Indebtedness or repriced (or effectively refinandadough any amendment of this Agreement suchttieaeighted Average Yield
on such Tranche B-11 2019 Term Loans is less thanWeighted Average Yield applicable to such TranBHl 2019 Term Loans o
the Fifth Amendment Effective Date, any such prepamt, repricing or refinancing that occurs priotctober 4, 2013 shall be
accompanied by a prepayment fee equal to 1.00¥ecddgregate principal amount of such prepaymetiiteoaggregate principal
amount subject to such repricing or refinancing.

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

(ix) In the event that all or any portion of thealfiche B 2020 Term Loans are prepaid from the ieoge of bank
Indebtedness or repriced (or effectively refinandbcugh any amendment of this Agreement suchttieWeighted Average Yield
on such Tranche B 2020 Term Loans is less thakighted Average Yield applicable to such Tranch20B0 Term Loans on the
Seventh Amendment Effective Date, any such prepaymepricing or refinancing that occurs prior tebFuary 16, 2014 shall be
accompanied by a prepayment fee
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equal to 1.00% of the aggregate principal amousuch prepayment or the aggregate principal amsuhject to such repricing or
refinancing.

(x) In the event that all or any portion of the Aiche B 2022 Term Loans are prepaid from the inogeef bank
Indebtedness or repriced (or effectively refinandbcugh any amendment of this Agreement suchttieWeighted Average Yield
on such Tranche B 2022 Term Loans is less thaktighted Average Yield applicable to such Tranch#0B2 Term Loans on the
Ninth Amendment Effective Date, any such prepaymeptricing or refinancing that occurs prior to A0, 2015, shall be
accompanied by a prepayment fee equal to 1.00¥ecddggregate principal amount of such prepaymetiteoaggregate principal
amount subject to such repricing or refinancing.

(b) When the aggregate amount of Excess Proceedgds $10,000,000, the Borrower shall within 1gsd#otify the
Administrative Agent thereof and prepay the Loanthe amount of such Excess Proceeds without prarttut subject to Section 2.10) (as
reduced by any portion thereof which has been tejelosy Declining Lenders pursuant to clause (edwelnd specified in a notice delivered
by the Administrative Agent to the Borrower). Tetextent there are any remaining Excess Proce#dwiing the completion of the
prepayment required hereunder as a result of Lezldetions not to accept such prepayment, the Barshall apply such Excess Proceet
the repayment of other Indebtedness of the Borr@veany Restricted Subsidiary that is a Subsididithe Borrower, to the extent permitted
or required under the terms thereof. Any otherai@ng Excess Proceeds may be applied to any udetaesmined by Level 3 which is not
otherwise prohibited by this Agreement, and the amof Excess Proceeds shall be reset to zerowithstanding the foregoing, any Excess
Proceeds required to be applied to Loans pursoahig Section 2.05(b) shall be applied ratably agnthe Loans and, to the extent required
by the terms of any Permitted First Lien Indebtednar Permitted First Lien Refinancing Indebtedn@esprincipal amount of such Permii
First Lien Indebtedness and Permitted First LiefifRacing Indebtedness then outstanding, and teeayment of the Loans required
pursuant to this Section 2.05(b) shall be reducedraingly.

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

(d) Upon the occurrence of a Change of Contrajdering Event, the Borrower shall within 30 dayswoth occurrence
notify the Administrative Agent thereof and prephg Loans not later than 30 Business Days follovginch notification;

78




provided, howeveithat (i) at the expiration of such 30 Business pagiod, the Administrative Agent shall notify thefBower of the require
amount of such prepayment (as reduced by any patiereof which has been rejected by Declining leesighursuant to clause (e) below) .
the Borrower shall immediately prepay the Loansuioh amount in accordance with clause (e) below(igritie Borrower shall also pay, on
the date of such prepayment, to each Lender rexgstich prepayment a fee equal to 1.00% of theipahamount of the Loans prepaid to
such Lender.

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

() The Borrower (or Level 3 on its behalf) shaditify the Administrative Agent by telephone (confed by telecopy) of
any prepayment hereunder not later than 1:00 pNew;, York City time, two Business Days before théedaf prepayment or such lesser
period as may be acceptable to the Administratigerd. Each such notice shall be irrevocable aatl specify the prepayment date, the
principal amount to be prepaid and, in the casemBndatory prepayment, a reasonably detailed latiton of the amount of such prepaym
and, in the case of a prepayment pursuant to cl@)s# this Section, the Class or Classes to whiah prepayment shall be applied.
Promptly following receipt of any such notice, theéministrative Agent shall advise the Lenders & tlontents thereof. Prepayments sha
accompanied by accrued interest to the extentiredjby Section 2.07. If any prepayment pursuathitoSection is made by the Borrower
other than on the last day of the Interest Perpglieable to any prepaid Eurodollar Loans, the Baver shall also pay to each Lender (other
than any Declining Lender) on the date of such @yepent any amount owing to such Lender pursua8ettdion 2.10. Prepayments of Loans
(x) pursuant to paragraph (a) of this Section dhalhpplied between the Classes of Loans as dirbgtéthe Borrower (and, in the case of a
prepayment of Tranche B 2016 Term Loans, shallppdied to reduce the subsequent scheduled repagroéfitanche B 2016 Term Loans
be made pursuant to Section 2.04(a) as directedenBorrower) and (y) pursuant to paragraph ()ofdd) of this Section shall be applied
ratably between the Classes of Loans (and, indke of a prepayment of Tranche B 2016 Term Loduadl, Ise applied to reduce the
subsequent scheduled repayments of Tranche B 286 Doans to be made pursuant to Section 2.04(a)pno rata basis (in accordance
with the principal amounts of such scheduled repays)) (it being understood that, with respectrip Subsidiary Loan
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Party that has not guaranteed or granted Liensaarity interests in or pledges of its asset&toii® the Tranche B Term Obligations, the
Tranche B Il Term Obligations, the Tranche B IlIrifieObligations, the Tranche B 2019 Term Obligatjghs Tranche B 2016 Term
Obligations, the Tranche B-Il 2019 Term Obligatiothe Tranche B-111 2019 Term Obligations, the Talam B 2020 Term Obligations, the
Tranche B 2022 Term Obligations or the Obligationgespect of any other Class of Loans, nothingineshall prohibit or limit the
application of proceeds realized from the exerofsemedies under any Security Document in respiestich Subsidiary Loan Party solely to
the Obligations in respect of the Tranche A Termah®owed to the Tranche A Term Lenders and theg@tiins in respect of any other
Class of Loans owed to the Lenders of such Cla#dsetextent such Class of Loans is guaranteedrtseaured by Liens on, security interests
in or pledges of the applicable assets of, suclsiflisisy Loan Party pursuant to the applicable Secrocument) .

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

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

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

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

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

SECTION 2.08._Alternate Rate of Interedf, prior to the commencement of any Interesidefor a Eurodollar
Borrowing, the Administrative
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Agent determines (which determination shall be agige absent manifest error) that adequate arsbnedole means do not exist for
ascertaining the LIBO Rate for such Interest Pertioen the Administrative Agent shall give notibereof to Level 3 and the Lenders by
telephone or telecopy as promptly as practicaldectifter, whereupon each Eurodollar Loan shallraatizally, on the last day of the current
Interest Period for such Eurodollar Loan, convett ian ABR Loan and the obligations of the Lendenmake Eurodollar Loans shall be
suspended until the Administrative Agent notifies/el 3 and the Lenders that the circumstancesgivae to such notice no longer exist.

SECTION 2.09._Increased Cost$a) If any Lender shall notify the Administragihgent and Level 3 at any time that
Eurocurrency Reserve Requirements are, or are slgtetb become, effective and that such Lender w&ilbbe generally subject to such
Eurocurrency Reserve Requirements and will, as@atréncur additional costs, then such Lenderlsfal each day from the later of the date
of such notice and the date on which such Euronayr®eserve Requirements become effective, bdezhtid additional interest on each
Eurodollar Loan made by it at a rate per annumrdeted for such day (rounded upward to the nedi@8th of 1%) equal to the remainder
obtained by subtracting (i) the LIBO Rate for siairodollar Loan from (ii) the rate obtained by divig such LIBO Rate by a percentage
equal to 100% minus the Eurocurrency Reserve Rexapaints then-applicable to such Lender. Such additinterest will be payable in
arrears to the Administrative Agent, for the acdamfrsuch Lender, on each Interest Payment Daggimglto such Eurodollar Loan and on .
other date when interest is required to be paidurater with respect to such Loan. Any Lender giamotice under this paragraph (a) shall
promptly withdraw such notice (by written noticewithdrawal given to the Administrative Agent anemvel 3) in the event Eurocurrency
Reserve Requirements cease to apply to it or taroistances giving rise to such notice otherwissedo exist.

(b) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttassfe deposits with or
for the account of or credit extended by any Ler{dgcept any Eurocurrency Reserve Requirement); or

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

and the result of any of the foregoing shall bsntwease the cost to such Lender of making or ramimg any Eurodollar Loan or to reduce
the amount of any sum received by such Lender, lteerl 3 and the Borrower will pay to such Lendegets additional amount or amounts as
will compensate such Lender for such additionatsosurred or reduction suffered. This Sectioallsiot apply to any additional costs or
reductions relating to Taxes, which are governe®égtion 2.11.

(c) If any Lender determines that any Change in Lavargigg capital requirements has or would have tfeetof reducing
the rate of return on such Lender’s capital orfendapital of such Lender’s holding company, if zaeya consequence of
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this Agreement or the Loans made by such Lendarddwel below that which such Lender or such Lesdeslding company could have
achieved but for such Change in Law (taking intostderation such Lender’s policies and the polioiesuch Lendes holding company wit
respect to capital adequacy), then from time tetiravel 3 and the Borrower will pay to such Lensigch additional amount or amounts as
will compensate such Lender or such Lender’s hgldimmpany for any such reduction suffered.

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

(e) Failure or delay on the part of any Lendeddémand compensation pursuant to this Section sbattonstitute a waiver
of such Lender’s right to demand such compensatimvidedthat Level 3 and the Borrower shall not be requicedompensate a Lender
pursuant to this Section for any increased costsdauctions incurred more than 180 days prior éodéite that such Lender notifies Level 3 of
the Change in Law giving rise to such increasedscmsreductions and of such Lender’s intentionl&m compensation therefor; provided
furtherthat, if the Change in Law giving rise to such @ased costs or reductions is retroactive, thed&80elay period referred to above st
be extended to include the period of retroactivectfthereof.

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

SECTION 2.10._Break Funding Payments the event of (a) any payment of any princiglehny Eurodollar Loan other
than on the last day of an Interest Period applécttereto (including as a result of an Event ofddé#), (b) the failure to borrow or prepay
Eurodollar Loan on the date specified in any notieBvered pursuant hereto, or (c) the assignmiany Eurodollar Loan other than on the
last day of the Interest Period applicable theasta result of a request by Level 3 pursuant tti®e2.13, then, in any such event, Level 3
and the Borrower, as applicable, shall compensatk kender for the loss, cost and expense attbbrita such event. In the case of a
Eurodollar Loan, such loss, cost or expense to.@mgler shall be deemed not to include any lostifpfiotluding loss of Applicable Margin)
and shall be deemed to include an amount deterntipetdich Lender to be the excess, if any, of @)amount of interest that would have
accrued on the principal amount of such Loan hatt swent not occurred at the LIBO Rate that is ould have been applicable to such
Loan, for the period from the date of such everh#olast day of the then current Interest Pettadefor (or, in the case of a failure to borrow,
convert or continue, for the period that would hbaeen the Interest Period for such Loan), ovetl{g)amount of interest which would accrue
on such principal amount for such period at thergdt rate which such Lender would bid were itith &t the commencement of such period,
for dollar deposits of a comparable amount andogdiiom other banks in the eurodollar market. A
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certificate of any Lender setting forth any amoomnamounts that such Lender is entitled to recpiwsuant to this Section shall be delivered
to Level 3 and shall be conclusive absent manéastr. Level 3 or the Borrower, as applicable llgbay such Lender the amount shown as
due on any such certificate within 10 days afteeigt thereof.

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

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

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

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

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

SECTION 2.12._Payments Generally; Pro Rata Treattn8haring of Sebffs. (a) The Borrower shall make each payment
required to be made by it hereunder or under amgrdtoan Document (whether of principal, interesfees, or of amounts payable under
Section 2.09, 2.10 or 2.11, or otherwise) priot @0 p.m., New York City time, on the date when,donemmediately available funds, withc
set-off or counterclaim. Any amounts receivedradiech time on any date may, in the discretiorhefAdministrative Agent, be deemed to
have been received on the next succeeding Budidegs$or purposes of calculating interest theredil.such payments shall be made to the
Administrative Agent at its offices at 100 West@3treet, New York, New York 10001, except thatrpagts pursuant to Sections 2.09, 2
2.11 and 9.03 shall be made directly to the Persatiled thereto and payments pursuant to othanl@ocuments shall be made to the
Persons specified therein. The Administrative Agdall distribute any such payments received ligrithe account of any other Person to
the appropriate recipient promptly following redeipereof. If any payment under any Loan Docunstxatl be due on a day that is not a
Business Day, the date for payment shall be extbtalthe next succeeding Business Day and, indke of any payment accruing interest,
interest thereon shall be payable for the periosuch extension. All payments under each Loan Becu shall be made in dollars.

(b) If at any time insufficient funds are receiv®dand available to the Administrative Agent ty fally all amounts of
principal, interest and fees then due hereundeh &inds shall be applied (i) first, towards paymarinterest and fees then due hereunder,
ratably among the parties entitled thereto in ad@oce with the amounts of interest and fees therta@such parties, and (ii) second, towards
payment of principal then due hereunder, ratablgragithe parties entitled thereto in accordance thighamounts of principal then due to
such parties.

(c) If any Lender shall, by exercising any righset-off or counterclaim or otherwise, obtain pa&yrin respect of any
principal of or interest on any of its Loans reisgltin such Lender receiving payment of a greatepprtion of the aggregate amount of its
Loans and accrued interest thereon than the piopagceived by any other Lender, then the Lendeeiving such greater proportion shall
purchase (for cash at face value) participatiorthénLoans of the other Lenders to the extent rsacgso that the benefit of all such paym:
shall be shared by the Lenders ratably in accoelariit the aggregate amount of principal of andweed interest on their respective Loan
being understood that, with respect to any Suhsidiean Party that has not guaranteed or grantedd.on, security interests in or pledges of
its assets to secure the Tranche B Term ObligatibesTranche B Il Term Obligations, the TranchBlBerm Obligations, the Tranche B
2019 Term Obligations, the Tranche B 2016 Term @attions, the Tranche B-Il 2019 Term Obligationsg, Tmanche B-111 2019 Term
Obligations, the Tranche B 2020 Term Obligatiohs, Tranche B 2022 Term Obligations or the Obligatim respect of any other Class of
Loans, nothing herein shall prohibit or limit, @quire the purchase of participations under thiagraph as a result of, the application of
proceeds realized from the exercise of remediesmuatly Security
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Document in respect of such Subsidiary Loan Pagiysto the Obligations in respect of the Trangh€&erm Loans owed to the Tranche A
Term Lenders and the Obligations in respect of@hgr Class of Loans owed to the Lenders of suas<io the extent such Class of Loal
guaranteed by, or secured by Liens on, securigrests in or pledges of the applicable assetsiofy Subsidiary Loan Party pursuant to the
applicable Security Document); providwat (i) if any such participations are purchased all or any portion of the payment giving rise
thereto is recovered, such participations shatkelseinded and the purchase price restored to teateof such recovery, without interest, and
(ii) the provisions of this paragraph shall notdomstrued to apply to any payment made by the Bargursuant to and in accordance with
the express terms of this Agreement or any paymwistatined by a Lender as consideration for the agsgt of or sale of a participation in
any of its Loans to any assignee or participaigiothan to Level 3 or any Subsidiary or Affilidtereof (as to which the provisions of this
paragraph shall apply); provided furthibat notwithstanding the foregoing, upon the effestess of Section 9.04(h), the provisions of this
paragraph shall not apply to any payment obtainea bender as consideration for the assignmenhpfod its Loans to the Borrower
pursuant to and in accordance with the provisidridegtion 9.04(h). The Borrower consents to thredoing and agrees, to the extent it may
effectively do so under applicable law, that anypder acquiring a participation in an obligation oWay it pursuant to the foregoing
arrangements may exercise against the Borrowetsrigftset-off and counterclaim with respect to spatlticipation as fully as if such Lender
were a direct creditor of the Borrower in the amaafrsuch participation.

(d) Unless the Administrative Agent shall haveeieed notice from the Borrower prior to the datendrich any payment is
due to the Administrative Agent for the accountteff Lenders that the Borrower will not make sucynpent, the Administrative Agent may
assume that the Borrower has made such paymenichrdate in accordance herewith and may, in rediampon such assumption, distribut
the Lenders the amount due. In such event, iBttreower has not in fact made such payment, theh efthe Lenders severally agrees to
repay to the Administrative Agent forthwith on derdahe amount so distributed to such Lender witerast thereon, for each day from and
including the date such amount is distributed to ibut excluding the date of payment to the Adstmative Agent, at the greater of the
Federal Funds Effective Rate and a rate deternbgetle Administrative Agent in accordance with biagkindustry rules on interbank
compensation.

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

SECTION 2.13._Mitigation Obligations; Replacemefit.enders. (a) If any Lender requests compensation under
Section 2.09, or if the Borrower is required to jpay additional amount to any Lender or any Govenmial Authority for the account of any
Lender pursuant to Section 2.11, then such LerfuEl gsse reasonable efforts to designate a diffdesrling office for funding or booking its
Loans hereunder or to
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assign its rights and obligations hereunder toleeradf its offices, branches or affiliates if, etjudgment of such Lender, such designatic
assignment (i) would eliminate or reduce amountapke pursuant to Section 2.09 or 2.11, as the masebe, in the future and (ii) would not
subject such Lender to any unreimbursed cost ceresgpand would not otherwise be disadvantageosisctoLender. Level 3 and the
Borrower hereby agree to pay all reasonable cost®apenses incurred by any Lender in connectiom any such designation or assignm

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

(ii) such Lender shall have received payment ofmmount equal to the outstanding principal of iteuh®, accrued interest thereon, accrued
fees and all other amounts payable to it hereuriden the assignee (to the extent of such outstangiincipal and accrued interest and fees)
or Level 3 or the Borrower (in the case of all etamounts) and (iii) in the case of any such aseigmt resulting from a claim for
compensation under Section 2.09 or payments retjtorbe made pursuant to Section 2.11, such assiginwill result in a reduction in such
compensation or payments. A Lender shall not faired to make any such assignment and delegdtipriar thereto, as a result of a wai
by such Lender or otherwise, the circumstancesliagtievel 3 to require such assignment and delegaease to apply.

SECTION 2.14._Extension Offers(a) The Borrower may on one or more occasibpsyritten notice to the
Administrative Agent, make one or more offers (eash” Extension Offet) to all the Lenders of one or more Classes (éz2lass subject to
such an Extension Offer, an “ Extension Request<”)do make one or more Extension Permitted Amendmpuarsuant to procedures
reasonably specified by the Administrative Agerd a@asonably acceptable to the Borrower. Sucltastiall set forth (i) the terms and
conditions of the requested Extension Permitted Aaneent and (ii) the date on which such ExtensiomiReed Amendment is requested to
become effective (which shall not be less than @Sifess Days nor more than 30 Business Days h#tatate of such notice, unless othen
agreed to by the Administrative Agent). Extendrarmitted Amendments shall become effective onth wespect to the Loans and
Commitments of the Lenders of the Extension ReqUkss that accept the applicable Extension Offecl{ Lenders, theExtending Lende!
") and, in the case of any Extending Lender, onithwespect to such LendsrLoans and Commitments of such Extension Requass@s ti
which such Lender’s acceptance has been made.
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(b) An Extension Permitted Amendment shall beatéfd pursuant to an Extension Agreement executedlelivered by
Level 3, the Borrower, each applicable Extendingdas and the Administrative Agent; providist no Extension Permitted Amendment
shall become effective unless (i) no Default oriifvaf Default shall have occurred and be continwinghe date of effectiveness thereof,
(ii) on the date of effectiveness thereof, the espntations and warranties of each Loan Partystih the Loan Documents shall be true
correct in all material respects on and as of slath, except to the extent that such represensagind warranties specifically refer to an
earlier date, in which case they shall be truearcect in all material respects as of such eadé#te, and (jiii) Level 3 and the Borrower shall
have delivered to the Administrative Agent suchalegpinions, board resolutions, secretary’s cedifs, officer’s certificates and other
documents as shall reasonably be requested bydimnistrative Agent in connection therewith. Théndinistrative Agent shall promptly
notify each Lender as to the effectiveness of &adhnsion Agreement. Each Extension Agreement mikput the consent of any Lender
other than the applicable Extending Lenders, efach amendments to this Agreement and the othean Dmcuments as may be necessary or
appropriate, in the opinion of the AdministrativgeXt, to give effect to the provisions of this $mttincluding any amendments necessary to
treat the applicable Loans and/or Commitments ®f&ktending Lenders as a new “Class” of loans arm/mmitments hereunder.

ARTICLE Il

Representations and Warranties

On and as of the Effective Date, each of Level @ the Borrower represents and warrants to the Lrsritiat:

SECTION 3.01._Organization; Power&ach of Level 3, the Borrower and each Materidds$diary of Level 3 is duly
organized, validly existing and in good standingl@mthe laws of the jurisdiction of its organizatitvas all requisite power and authority to
carry on its business as now conducted and, exdegte the failure to do so, individually or in thggregate, would not constitute or result in
a Material Adverse Effect, is qualified to do bwesie in, and is in good standing in, every jurisdictvhere such qualification is required.

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

SECTION 3.03._Governmental Approvals; No Conflict§he Transactions (a) do not require any conseapproval of,
registration or filing with, or any other action,lany Governmental Authority, except such as argesoplated to be taken to satisfy the
Guarantee Permit Condition and the Collateral Pe@ondition and such as have been obtained or miadere in full force and effect and
filings necessary to perfect Liens created undetttan Documents, (b) will not violate the chart®raws or other organizational docume
of Level 3 or any of the Loan Parties and will mimtlate, except for any violation which would natnstitute or result in a Material Adverse
Effect, (i) any applicable law or regulation ofy@é typically applicable to transactions of thegyywntemplated by the Transactions, (ii) any
material order of any Governmental Authority, (@)l wot violate the Parent’s Indentures, the Sulbwatted Indentures, the Financing Inc.
Indentures or the Additional Financing Inc. Indeetuand (d) will not result in the creation or irsjimn of any Lien on any material assets of
Level 3, the Borrower or any Subsidiary of Levek8cept Liens created under the Loan Documents.

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

(b) Except for the Disclosed Matters, after givaftect to the Transactions, none of Level 3 oSbsidiaries will have, as
of the Effective Date, any contingent liabilitiesyusual long-term commitments or unrealized losg@sh would constitute or result in a
Material Adverse Effect.

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

SECTION 3.05._PropertiesEach of Level 3, the Borrower and each Subsidiilyevel 3 has good title to, or valid
leasehold interests in, all its real and persongbgrty material to its business, except for migefiects in title that do not interfere with its
ability to conduct its business as currently cotddor to utilize such properties for their intedgrirposes and such defects as would not
constitute or result in a Material Adverse Effect.
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SECTION 3.06._Litigation and Environmental Matter&) There are no actions, suits or proceedipgs bbefore any
arbitrator or Governmental Authority pending agais to the knowledge of Level 3 or the Borrowtereatened against or affecting Level 3,
the Borrower or any Material Subsidiary of Levej)3as to which there is a reasonable possibilitsroadverse determination and that, if
adversely determined, would, individually or in tggregate, constitute or result in a Material AdeeEffect (other than the Disclosed
Matters) or (ii) that involve any of the Loan Docents or the Transactions.

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

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

SECTION 3.08._Investment Company Statuseither Level 3 nor any of the Loan Parties isiamestment companydr is
controlled by an entity that is an “investment camy’ as defined in, or subject to regulation undee, Investment Company Act of 1940.

SECTION 3.09._Taxes.Level 3, the Borrower and each of the MateridbSdiaries of Level 3 has timely filed or cause:
be filed all tax returns and reports required teehbeen filed and has paid or caused to be paithaks required to have been paid by it,
except (a) Taxes that are being contested in gaitid iy appropriate proceedings and for which L&ye&he Borrower or such Subsidiary, as
applicable, has set aside on its books adequatevessor (b) to the extent that the failure to deveuld not constitute or result in a Material
Adverse Effect.

SECTION 3.10._ERISA. No ERISA Event has occurred or is reasonably ebggeto occur that, when taken together with
all other such ERISA Events for which liabilityrisasonably expected to occur, would constitutesult in a Material Adverse Effect. The
present value of all accumulated benefit obligationder each Plan (based on the assumptions uspdrfinses of Statement of Financial
Accounting Standards No. 87) did not, as of the d@éthe most recent financial statements reflgcsinch amounts, exceed the fair market
value of the assets of such Plan by an amounttbald constitute or result in a Material Adverséeef, and the present value of all
accumulated benefit obligations of all underfun@ahs (based on the assumptions used for purposes
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of Statement of Financial Accounting Standards 8¥).did not, as of the date of the most recentiiied statements reflecting such amounts,
exceed the fair market value of the assets oluah sinderfunded Plans by an amount that would tatesbr result in a Material Adverse
Effect.

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

SECTION 3.12._Subsidiaries. Schedule & forth the name of, and the ownership intexelsevel 3 in, each domestic
Material Subsidiary.

SECTION 3.13._Insurance. Schedule 328 forth a description of all insurance maintdibg or on behalf of Level 3, the
Borrower and the Material Subsidiaries of Levek3®athe Effective Date. To the knowledge of Le¥gesuch insurance complies with the
requirements of Section 5.07.

SECTION 3.14._Labor MattersAs of the Effective Date, there are no matettiakss, lockouts or slowdowns against Le
3, the Borrower or any Subsidiary of Level 3 pegdim, to the knowledge of Level 3 or the Borrowtareatened which would constitute or
result in a Material Adverse Effect. The consumarmabf the Transactions will not give rise to amht of termination or right of
renegotiation on the part of any union under arlective bargaining agreement to which Level 3, Bogrower or any Subsidiary of Level 3
is bound other than any right which would not cting or result in a Material Adverse Effect.

SECTION 3.15._Intellectual PropertyEach of Level 3, the Borrower and the MateriabSdiaries of Level 3 owns, or is
licensed to use, all trademarks, tradenames, agiftgripatents and other intellectual property nitay its business, and the use thereof by
Level 3, the Borrower and each Material Subsidd@rizevel 3, to the knowledge of Level 3 or the Bover, does not infringe upon the rights
of any other Person except for any such infringesthat, individually or in the aggregate, would nonstitute or result in a Material
Adverse Effect.

SECTION 3.16._Security Interestqa) When executed and delivered, (i)(A) the &ellal Agreement will be effective to
create in favor of the Collateral Agent for the éftnof the Secured Parties a valid and enforcesdbarrity interest in the Collateral (as
defined in the Collateral Agreement) and (B) thahéroceeds Note Collateral Agreement will be ¢ffedo create in favor of the Secured
Party (as defined in the Loan Proceeds Note Colbfggreement) a valid and enforceable securitgrigdt in the Collateral (as defined in the
Loan Proceeds Note Collateral Agreement), (ii) wtienportion of the Collateral (as defined in thall&teral Agreement) constituting
certificated securities (as defined in the Unifd@mmmercial Code), is delivered to the

90




Collateral Agent, together with instruments of sfm duly endorsed in blank, the Collateral Agreetwell constitute, under applicable
Federal and State law, a fully perfected first ptyoLien on, and security interest in all righitld and interest of the pledgors thereunder in
such Collateral, prior and superior in right to aniger Person and (iii) when financing statememsuifficient form are filed in the offices
specified in the Effective Date Perfection Certfie or in the Effective Date Loan Proceeds Notégetgon Certificate, as the case may be,
each of the Collateral Agreement and the Loan Fae®&lote Collateral Agreement will constitute, unalgplicable Federal and State law, a
fully perfected (except with respect to undisclo§sanmercial Tort Claims (as defined in the Collatgxgreement)) Lien on, and security
interest in all right, title and interest of theagtors thereunder in such Collateral, to the extenfiection can be obtained by filing Uniform
Commercial Code financing statements, other tharrttellectual Property (as defined in the Secukilyeements) in which a security inter
may be perfected by filing, recording or registgransecurity agreement, financing statement orogioals document in the United States
Patent and Trademark Office or the United Statgsy@ght Office, as applicable, in each case (othan with respect to undisclosed
Commercial Tort Claims (as defined in the Collaté&greement)) prior and superior in right to anjet Person to the extent perfection can
be obtained by filing Uniform Commercial Code ficang statements, other than with respect to tHatsigf Persons pursuant to Liens
expressly permitted by Section 6.05.

(b) When the Collateral Agreement or memoranduenetbf is filed in the United States Patent and &naakk Office and
the United States Copyright Office, the securitgiast created thereunder shall constitute a fdhfected Lien on, and security interest in
right, title and interest of the Loan Parties ia thtellectual Property (as defined in the Collatérgreement) in which a security interest may
be perfected by filing, recording or registeringezurity agreement, financing statement or anal®gogument in the United States Patent
Trademark Office or the United States Copyrighti€gff as applicable, in each case prior and superigght to any other Person, other than
with respect to the rights of Persons pursuanieod.expressly permitted by Section 6.05 (it bainderstood that subsequent recordings in
the United States Patent and Trademark Office amdJhited States Copyright Office may be necesgaperfect a lien on registered
trademarks, trademark applications and copyrigtgsiiaed by the Loan Parties after the Effectived)at

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

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

(c) No event has occurred which (i) results in, orrafigtice or lapse of time or both would resultrieyocation, suspensiao
adverse modifications, non-renewal, impairmentyrie®n or termination of, or order of forfeitureith respect to, any
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License in any respect which would constitute sulein a Material Adverse Effect or (ii) affectswould reasonably be expected in the
future to affect any of the rights of Level 3, BBerrower or any Subsidiary of Level 3 under anydrse held by Level 3, the Borrower or <
Subsidiary in any respect which would constituteesult in a Material Adverse Effect.

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

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

SECTION 3.19._Solvency.Immediately following the making of the Loansthe Effective Date and after giving effect to
the application of the proceeds of the Loans,H@)fair value of the assets of Level 3 and its Blidxses on a consolidated basis, at a fair
valuation, will exceed their debts and liabilitissipordinated, contingent or otherwise; (b) thespné fair saleable value of the property of
Level 3 and its Subsidiaries, on a consolidatedsbasll be greater than the amount that will bguieed to pay the probable liability of their
debts and other liabilities, subordinated, contimge otherwise, as such debts and other liakslilecome absolute and matured; (c) Level 3
and its Subsidiaries on a consolidated basis beithble to pay their debts and liabilities, submatid, contingent or otherwise, as such debts
and liabilities become absolute and matured; ahdl€del 3 and its Subsidiaries, on a consolidatgsid) will not have unreasonably small
capital with which to conduct the business in whitdy are engaged as such business is now condamutieid proposed to be conducted
following the Effective Date.

SECTION 3.20._AntiCorruption Laws and Sanctiond evel 3 has implemented and maintains in effeticies and
procedures designed to ensure compliance by Lewke®Borrower, the Subsidiaries of Level 3 andrtrespective directors, officers,
employees and agents with Anti-Corruption Laws apglicable Sanctions, and Level 3, the Borrowas,Shbsidiaries of Level 3 and their
respective officers and employees and, to the kedgé of Level 3, their respective directors anchegyere in compliance with Anti-
Corruption Laws and applicable Sanctions in allenat respects. None of (a) Level 3, the Borrower; Subsidiary of Level 3 or, to the
knowledge of Level 3, any of their respective dioes, officers or employees, or (b) to the knowkedd Level 3, any agent of Level 3, the
Borrower or any Subsidiary of Level 3 that will actany capacity in connection with or benefit froime credit facilities established hereby, is
a Sanctioned Person. No Borrowing, use of prazeedther
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transaction contemplated by this Agreement willati® Anti-Corruption Laws or applicable Sanctions.
ARTICLE IV
Conditions

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

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

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

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

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

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

(g) The Guarantee and Collateral Requirement sleadlatisfied.

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

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

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

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

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

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

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

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

Affirmative Covenants

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

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

the Lenders:

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

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

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

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

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

(a) the occurrence of any Default; and

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Negative Covenants

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

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

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

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

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

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

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

(v) Indebtedness outstanding on the Measuremem; Dat

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

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

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

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

(x) Indebtedness consisting of Permitted Hedginge&ments;

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

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

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

(d) For purposes of determining any particular am@f Indebtedness under this Section 6.01, GueeanLiens or
obligations with respect to letters of credit supipg Indebtedness otherwise included in the detation of such particular amount shall not
be included and shall not be treated as Indebtedrfésr purposes of determining compliance with 8gction 6.01, in the event that an item
of Indebtedness meets the criteria of more tharnobiiee types of Indebtedness described in theabtauses, Level 3, in its sole discretion,
shall classify, and may later reclassify, such itfrindebtedness in any manner that complies \hith$ection. To the extent permitted under
applicable laws and regulations, in the event éingt Restricted Subsidiary of Level 3 Guaranteesddrtlge Financing Inc. Notes, then Leve
shall cause such Restricted Subsidiary to (i) becarGuarantor and a Loan Proceeds Note Guaraiitdrs(ich Restricted Subsidiary is a
Borrower Restricted Subsidiary, subordinate, in bagkruptcy, liquidation or winding up proceedirfgsach Borrower Restricted Subsidiary,
such Borrower Restricted SubsidisgyGuarantee of such Financing Inc. Notes to the&@ii@e of the Obligations and the Loan Proceeds
Guarantee of such Borrower Restricted Subsidiamyifidhe case of Level 3 LLC, to the Loan Proceldd#e) and (iii) in the case of a Level 3
LLC Guarantee of the 2011 Floating Rate Notes,
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the 12.25% Notes, the 9.25% Notes, the 8.75% Ntte2015 Floating Rate Notes, the 10% Notes, 1B#5393%6 Notes, the 8.125% Notes, the
8.625% Notes, the 7% Notes, the 6.125% Notes, @8 Eloating Rate Notes or the 5.375% Notes, chagel 3 LLC to enter into the Level
3 LLC 2011 Floating Rate Notes Supplemental Indentiine Level 3 LLC 12.25% Notes Supplemental Idien the Level 3 LLC 9.25%
Notes Supplemental Indenture, the Level 3 LLC 8.168tes Supplemental Indenture, the Level 3 LLC 2Bib&ating Rate Note
Supplemental Indenture, the Level 3 LLC 10% Notegpiemental Indenture, the Level 3 LLC 9.375% N@&applemental Indenture, the
Level 3 LLC 8.125% Notes Supplemental Indenture,ltvel 3 LLC 8.625% Notes Supplemental Indentime Level 3 LLC 7% Notes
Supplemental Indenture, the Level 3 LLC 6.125% N@&applemental Indenture, the Level 3 LLC 2018 filgeRate Notes Supplemental
Indenture or any Level 3 LLC 5.375% Notes Suppletaldndenture, as the case may be.

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

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

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

(ii) Indebtedness under Credit Facilities in anraggte principal amount outstanding or availableemtaken together with
the sum of (A) the amount of any Indebtedness antsihg or available under the Loan Documents, (B)dhe amount of any
outstanding Indebtedness Incurred pursuant to eléi)of paragraph (b) of Section 6.01, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuanatese (viii) of paragraph (b) of Section 6.01 ispect of Indebtedness previously
Incurred pursuant to clause (ii) of paragraph B ection 6.01, plufD) the amount of all refinancing Indebtedness tauiging or
available pursuant to clause (vi) below in respéd¢hdebtedness previously Incurred pursuant te ¢lause (ii), at any one time not
to exceed the greater of (x) $2,615,000,000 an@.¢y}imes Pro Forma Consolidated Cash Flow Avkl&dr Fixed Charges of the
Borrower and the Borrower Restricted Subsidiarggdtie four full fiscal quarters next preceding theurrence of such Indebtedness
for which financial statements have been delivgreduant to Section 5.01 or 5.02, as applicabléciwamount shall be permaner
reduced
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by the amount of Net Available Proceeds used #fiteEffective Date to repay Indebtedness undeiCredit Facilities (including th
Loan Documents) or any refinancing Indebtednessspect of any Credit Facilities (including the hdaocuments) Incurred
pursuant to clause (viii) of paragraph (b) of Smt#.01 or clause (vi) below), and not reinveste@elecommunications/IS Assets or
used to repay Indebtedness created under the Loannients or repay other Indebtedness, pursuamdtaspermitted by

Section 6.07; providedhowever, that solely for the purposes of the establishméany revolving credit commitments or any class
of term loans pursuant to Section 9.02(d), thiss#a(ii) shall also permit the Incurrence of PetalitFirst Lien Refinancing
Indebtedness;

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

(iv) Indebtedness owed by the Borrower to a RestliSubsidiary, Indebtedness owed by a BorrowetriResl Subsidiary
to Level 3 or a Restricted Subsidiary (includingébtedness owed by a Borrower Restricted Subsithaapnother Borrower
Restricted Subsidiary), and Indebtedness with gneagate principal amount not in excess of $10,0@D4l any time outstanding
owed by the Borrower to Level 3 or any Sister Retgtd Subsidiary; providedhowever, that (A) any Borrower Restricted
Subsidiary that Incurs Indebtedness owed to Levwl & Sister Restricted Subsidiary pursuant todlasisse (iv) is a Guarantor and a
Loan Proceeds Note Guarantor, (B)(x) upon the fesnsonveyance or other disposition by such BoaoRestricted Subsidiary or
the Borrower of any Indebtedness so permittedRergon other than the Borrower or another BorrdRestricted Subsidiary or (y)
for any reason such Borrower Restricted Subsidiaases to be a Borrower Restricted Subsidianprtnsions of this clause
(iv) shall no longer be applicable to such Indehtss and such Indebtedness shall be deemed ttberndncurred by the borrower
thereof at the time of such transfer, conveyanagtiwer disposition or when such Borrower RestriGetisidiary ceases to be a
Borrower Restricted Subsidiary and (C) the paynodfigation of (i) such Indebtedness (if clause &hpve applies) and (ii) all
obligations (if clause (A) above applies) with respto any Offering Proceeds Note Guarantee of sbtijor is expressly
subordinated in any bankruptcy, liquidation or witgdup proceeding of the obligor to the prior paytnia full in cash of all
obligations of such Guarantor with respect to tbar Proceeds Note Guarantee of such Loan Procesdsadiarantor; angrovided
further, however, that a Foreign Restricted Subsidiary need nobtoeca Guarantor or a Loan Proceeds Note Guarantsugnt to
clause (A) above until such time and only so losgach Foreign Restricted Subsidiary Guaranteestiigy Indebtedness of Leve
or any Domestic Restricted Subsidiary;

(v) Indebtedness Incurred by a Person (other theeIL3 or any Sister Restricted Subsidiary) praothie time (A) such
Person became a Borrower Restricted Subsidiarysi B Person merges into or consolidates with aoB@r Restricted Subsidiary
or (C) a Borrower Restricted Subsidiary merges
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into or consolidates with such Person (in a tratisadn which such Person becomes a Borrower RestriSubsidiary), which
Indebtedness was not Incurred in anticipation chdmansaction and was outstanding prior to suafistction; providedhowever,
that after giving effect to the Incurrence of angébtedness pursuant to this clause (v), (x) e{thiethe Borrower could Incur at le:
$1.00 of additional Indebtedness pursuant to papg(a) above computed using “5.0 to 1.0” rathentht.25 to 1.0” as it appears
therein or (2) the ratio computed pursuant to paagly (a) above would be no higher than before gieffect to the Incurrence of
such Indebtedness and (y) such Person or the Bermestricted Subsidiary into which such Persorge®pr consolidates is a
Guarantor and a Loan Proceeds Note Guarantor;

(vi) Indebtedness of the Borrower or any BorrowestRcted Subsidiary Incurred to renew, extendnagice, defease,
repay, prepay, repurchase, redeem, retire, exchamngdund (each, a “refinancing”) IndebtednesthefBorrower or any Borrower
Restricted Subsidiary Incurred pursuant to pardgtapabove or clause (i), (ii), (iii), (v) or (8f this paragraph (b) or this
clause (vi), in an aggregate principal amountf(@sued at a discount, the thAgereted Value) not to exceed the aggregate prath
amount (or if issued at a discount, the then-Aectatalue) of and accrued interest on the Indebtsige refinanced plus the amount
of any premium required to be paid in connectiothwiich refinancing pursuant to the terms of thieltedness so refinanced or the
amount of any premium reasonably determined bytherd of Directors of Level 3 as necessary to agdism such refinancing by
means of a tender offer or privately negotiatedirefpase, plus the expenses of the Borrower Incumrednnection with such
refinancing;_provided however, that (A) if the Person that originally Incurrdtetindebtedness to be refinanced became, or would
have been required to become if not already, a&ar or a Loan Proceeds Note Guarantor as a i&fsiié Incurrence of the
Indebtedness being refinanced in accordance wiglctvenant, (1) the Person that Incurs the refimanindebtedness pursuant to
this clause (vi) (if not the Borrower) shall be agBantor and a Loan Proceeds Note Guarantor anfit{®) Indebtedness to be
refinanced is subordinated to the Loan Proceeds Bagarantee of such Loan Proceeds Note Guarantbe @uarantee of the
Obligations of such Guarantor, the refinancing btddness shall be subordinated to the same extém: t.oan Proceeds Note
Guarantee of such Loan Proceeds Note Guarantbedstiarantee of the Obligations of such Guaraa®the case may be, Incurr
such refinancing Indebtedness, (B) the refinantidgbtedness shall not be senior in right of paytrteethe Indebtedness that is
being refinanced and (C) in the case of any refimanof Indebtedness Incurred pursuant to paragfapabove or clause (i), (v) or
(x) or, if such Indebtedness previously refinansmtebtedness Incurred pursuant to any such cléhissslause (vi), the refinancing
Indebtedness by its terms, or by the terms of @mgeanent or instrument pursuant to which such Itetbiess is issued, (x) does not
provide for payments of principal of such Indebtesthat stated maturity or by way of a sinking fapglicable thereto or by way of
any mandatory redemption, defeasance, retiremeamipairchase thereof by the Borrower or any BorradRestricted Subsidiary
(including any redemption,
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retirement or repurchase which is contingent up@nts or circumstances, but excluding any retirdmeguired by virtue of the
acceleration of any payment with respect to sudelitedness upon any event of default thereundeggndh case prior to the time
same are required by the terms of the Indebtedreing refinanced and (y) does not permit redempmiioother retirement (includir
pursuant to an offer to purchase made by the Barawa Borrower Restricted Subsidiary) of suchelitddness at the option of the
holder thereof prior to the time the same are meguby the terms of the Indebtedness being refednather than, in the case of
clause (x) or (y), any such payment, redemptiootioer retirement (including pursuant to an offeptwchase made by the Borrow
which is conditioned upon a change of control panguo provisions substantially similar to thosea#ed under Section 2.05(d) or
upon an asset sale pursuant to provisions sulsitgrgimilar to those described under Section &R7(

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

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

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

(x) (A) Effective Date Purchase Money Debt inityalhcurred by the Borrower or any Borrower ResttitBubsidiary or
another Person that became a Borrower Restrictbgi@ary on or before the Effective Date and (Bjdhtedness under the
Financing Inc. Notes and the related Financing limdentures, any Guarantees of the Financing latedNissued prior to the
Effective Date in accordance with such related kaiag Inc. Indentures and any Guarantee of therieing Inc. Notes issued after
the Effective Date; provided
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however, that in the case of any such Guarantee of thar€ing Inc. Notes entered into after the Effecate, such Guarantee is
Incurred in accordance with the last sentence @graph (d) of this Section 6.02; and

(c) Notwithstanding any other provision of thicc8en 6.02, the maximum amount of Indebtednes®8treower or any
Borrower Restricted Subsidiary may Incur pursuarthts Section 6.02 shall not be deemed to be ebexkdue solely to the result of
fluctuations in the exchange rates of currencies.

(d) For purposes of determining any particular am@f Indebtedness under this Section 6.02, Gueear(other than
Guarantees of Indebtedness of Level 3 or any Setricted Subsidiary that are not Guaranteesd#litedness Incurred by Level 3 or any
Sister Restricted Subsidiary pursuant to clau$@fijparagraph (b) of Section 6.01), Liens or adfigns with respect to letters of credit
supporting Indebtedness otherwise included in #terchination of such particular amount shall nointwéuded and shall not be treated as
Indebtedness. For purposes of determining comggiavith this Section 6.02, in the event that amitd Indebtedness meets the criteria of
more than one of the types of Indebtedness destiibihe above clauses, the Borrower, in its saerdtion, shall classify, and may later
reclassify, such item of Indebtedness in any matiregrcomplies with this Section. To the extentiged under applicable laws and
regulations, in the event that any Borrower RegdSubsidiary Guarantees any of the FinancingNiotes, then the Borrower shall cause
such Borrower Restricted Subsidiary to (i) becon@@uarantor and a Loan Proceeds Note Guarantoto @yibordinate, in any bankruptcy,
liquidation or winding up proceeding of such BoremwiRestricted Subsidiary, such Borrower Restri@ebsidiary’s Guarantee of such
Financing Inc. Notes to the Guarantee of the Obibga and the Loan Proceeds Note Guarantee ofBaalower Restricted Subsidiary (or, in
the case of Level 3 LLC, to the Loan Proceeds Nae)) (iii) in the case of a Level 3 LLC Guaranté¢he 2011 Floating Rate Notes, the
12.25% Notes, the 9.25% Notes, the 8.75% Note2@té Floating Rate Notes, the 10% Notes, the 9@BNbtes, the 8.125% Notes, the
8.625% Notes, the 7% Notes, the 6.125% Notes, @8 Eloating Rate Notes or the 5.375% Notes, chagel 3 LLC to enter into the Level
3 LLC 2011 Floating Rate Notes Supplemental Indentilne Level 3 LLC 12.25% Notes Supplemental Ihaien the Level 3 LLC 9.25%
Notes Supplemental Indenture, the Level 3 LLC 8.186tes Supplemental Indenture, the Level 3 LLC 2Biating Rate Note
Supplemental Indenture, the Level 3 LLC 10% Notegfemental Indenture, the Level 3 LLC 9.375% N@&applemental Indenture, the
Level 3 LLC 8.125% Notes Supplemental Indenture,ltvel 3 LLC 8.625% Notes Supplemental Indentime Level 3 LLC 7% Notes
Supplemental Indenture, the Level 3 LLC 6.125% N@&applemental Indenture, the Level 3 LLC 2018 filgaRate Notes Supplemental
Indenture or any Level 3 LLC 5.375% Notes Suppletaldndenture, as the case may be.

SECTION 6.03._Limitation on Restricted Paymen{s) Level 3:

(i) shall not, and shall not permit any RestricBsidiary to, directly or indirectly, declare @aypany dividend, or make
any distribution, in respect of its Capital Stoek@the holders thereof, excluding any dividendsdistributions
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which are made solely to Level 3 or a Restricteds8liary (and, if such Restricted Subsidiary is @d¥holly Owned Subsidiary, to
the other stockholders of such Restricted Subsidiara pro rata basis or on a basis that resuttseimeceipt by Level 3 or a
Restricted Subsidiary of dividends or distributiarigreater value than it would receive on a pta kasis) or any dividends or
distributions payable solely in shares of Capitak® of Level 3 (other than Disqualified Stock)inmoptions, warrants or other rights
to acquire Capital Stock of Level 3 (other thandbislified Stock);

(i) shall not, and shall not permit any Restric&ubsidiary to, purchase, redeem, or otherwiseeretiacquire for value
(x) any Capital Stock of Level 3 or any Restric&dbsidiary or (y) any options, warrants or riglatgtirchase or acquire shares of
Capital Stock of Level 3 or any Restricted Subsid any securities convertible or exchangeahtie $thares of Capital Stock of
Level 3 or any Restricted Subsidiary, except, in such case, any such purchase, redemption oemetint or acquisition for value
(A) paid to Level 3 or a Restricted Subsidiary {orthe case of any such purchase, redemptiorh@r oétirement or acquisition for
value with respect to a Restricted Subsidiary ithabt a Wholly Owned Subsidiary, to the other klmdders of such Restricted
Subsidiary on a pro rata basis or on a basis ésaits in the receipt by Level 3 or a Restrictelsiliary of payments of greater va
than it would receive on a pro rata basis) or (@ysolely in shares of Capital Stock (other thaggDalified Stock) of Level 3;

(i) shall not make, or permit any Restricted Sdizsy to make, any Investment (other than an Itmest in Level 3 or a
Restricted Subsidiary or a Permitted Investmengniy Person, including the Designation of any Retstl Subsidiary as an
Unrestricted Subsidiary, or the Revocation of amghsDesignation, according to Section 6.10;

(iv) shall not, and shall not permit any RestricRdbsidiary to, redeem, defease, repurchase, mtotherwise acquire or
retire for value, prior to any scheduled matunigpayment or sinking fund payment, Indebtednedswél 3 which is subordinate in
right of payment to the Guarantee by Level 3 of@Himigations or Indebtedness of any Restricted fidry which is subordinate in
right of payment to the Loans (in the case of tber@®ver) or the Guarantee of the Obligations (& ¢hse of Restricted Subsidiaries
other than the Borrower) by such Restricted Sulsydiother than any redemption, defeasance, repsechietirement or other
acquisition or retirement for value made in antitipn of and satisfying a scheduled maturity, repagyt or sinking fund obligation
due within one year thereof); and

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

if:

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

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

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

(A) 50% of cumulative Consolidated Net Income ofr/ek3 and its Restricted Subsidiaries (or subtnagti
in the case that Consolidated Net Income of Leva@its Restricted Subsidiaries shall be negali®6% of such
negative amount) since the end of the last fulldigjuarter prior to the Measurement Date throbghdst day of
the last full fiscal quarter ending prior to theedaf such Restricted Payment for which consolidéitgancial
statements have been delivered pursuant to Seetdnor 5.02, as applicable, and

(B) plus, in the case of any Revocation made after the Measent Date, an amount equal to the less
the portion (proportionate to Level 3's equity st in the Subsidiary to which such Revocatioates) of the Fair
Market Value of the net assets of such Subsidiatlyeatime of Revocation and the amount of Invesiisie
previously made (and treated as a Restricted Paytgibevel 3 or any Restricted Subsidiary in s@etbsidiary;

provided, however, that Level 3 or a Restricted Subsidiary may, wittregard to the limitations in clause (3) butjeabto clauses
(1) and (2), make (A) Restricted Payments in ameggfe amount not to exceed the sum of $50,00@08Qhe aggregate net cash
proceeds received after the Measurement Date ¢apisal contributions to Level 3, from the
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issuance (other than to a Subsidiary or an emplsigk ownership plan or trust established by L&vet any such Subsidiary for
the benefit of their employees) of Capital Stocthén than Disqualified Stock) of Level 3, and {igm the issuance or sale of
Indebtedness of Level 3 or any Restricted Subsidither than to a Subsidiary, Level 3 or an emgdogtock ownership plan or tri
established by Level 3 or any such SubsidiaryHerlienefit of their employees) that after the Measent Date has been converted
into or exchanged for Capital Stock (other thamgDadified Stock) of Level 3 and (B) InvestmentsPiarsons engaged in the
Telecommunications/IS Business in an aggregate atrani to exceed the after-tax gain on the sater #ie Measurement Date, of
Special Assets to the extent sold for cash, Casiivalgnts, Telecommunications/IS Assets or theragsion of Indebtedness of
Level 3 or any Restricted Subsidiary (other thaseltedness that is subordinated to the Loans,dha Proceeds Note or any
applicable Guarantee of the Obligations or Loarceds Note Guarantee) and release of Level 3 &Resiricted Subsidiaries from
all liability on the Indebtedness assumed. Theeggfe net cash proceeds referred to in the imnedgiareceding clauses (A)(i) al
(A)(ii) shall not be utilized to make RestrictedyR@ents pursuant to such clauses to the extentmucieeds have been utilized to
make Permitted Investments under clause (i) ofi#fmition of “Permitted Investments.”

(b) Notwithstanding the foregoing limitation,

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

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

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

(iv) Level 3 and any Restricted Subsidiary mayreetir repurchase any Capital Stock of Level 3 arof Restricted
Subsidiary or any Subordinated Debt of Level 3xahange for, or out of the proceeds of substagt@hcurrent sale (other than t
Subsidiary or an employee stock ownership plamust established by Level 3 or any such Subsidiarthe benefit of their
employees) of, Capital Stock (other than DisquadifStock) of Level 3; providechowever,
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that the proceeds from any such exchange or s@apital Stock shall be excluded from any calcatapursuant to clause (A)(i) in
the proviso at the end of paragraph (a) above muant to clause (b) of the definition of “Investédpital”; and

(v) Level 3 may pay cash dividends in any amountimexcess of $50,000,000 in any 12-month penospect of
Preferred Stock of Level 3 (other than Disqualifidck).

The Restricted Payments described in the foregdaugses (i), (ii) and (v) shall be included in ttaculation of Restricted Payments; the
Restricted Payments described in clauses (iii)(andhall be excluded in the calculation of Red&d Payments.

(c) The Borrower may not, and may not permit ayrBwer Restricted Subsidiary to, pay any dividendhake any
distribution in respect of shares of its Capitalcktheld by Level 3 or a Sister Restricted Subsjdferhether in cash, securities or other
Property) or any payment (whether in cash, seesritr other Property) on account of the purcha&sksmption, retirement, acquisition,
cancellation or termination of any such sharesayfital Stock (all such dividends, distributions grayments being referred to herein as “
Level 3 Transfer$), other than (i) Level 3 Transfers at such tiraesl in such amounts as shall be necessary to peewet 3 to pay
administrative expenses attributable to the opamatof its Restricted Subsidiaries, (i) Level &fisfers at such times and in such amounts as
are sufficient for Level 3 to make the timely payrnef interest, premium (if any) and principal (vitver at stated maturity, by way of a
sinking fund applicable thereto, by way of any matody redemption, defeasance, retirement or repiseckhereof, including upon the
occurrence of designated events or circumstanchkyg virtue of acceleration upon an event of defarltoy way of redemption or retirement
at the option of the holder of the Indebtednedsenkl 3, including pursuant to offers to purchasejording to the terms of any Indebtedness
of Level 3, (iii) Level 3 Transfers (A) to permielel 3 to satisfy its obligations in respect ofcktoption plans or other benefit plans for
management or employees of Level 3 and its SubvidigB) to permit Level 3 to pay dividends onfereed Stock of Level 3 in an amount
not to exceed the aggregate net cash proceedseddsy Level 3 (1) after September 30, 1999, fromissuance of Capital Stock, and
(2) from the issuance or sale of Indebtedness wélL® or any Restricted Subsidiary that after Smpier 30, 1999, has been converted into or
exchanged for Capital Stock of Level 3, (C) in anaal amount not to exceed 50% of Level 3's Codstdid Net Income for the prior fiscal
year and (D) Level 3 Transfers in amounts not iweex the amount required by Level 3 to pay accameldunpaid interest on a
Indebtedness of Level 3 due upon the conversiathange or purchase of such Indebtedness intoy feitlo Capital Stock of Level 3 and
(iv) additional Level 3 Transfers after Octobe2@03 in an aggregate amount not to exceed $50,000the aggregate.

SECTION 6.04._Limitation on Dividend and Other Reant Restrictions Affecting Restricted Subsidiari€ga) Level 3
shall not, and shall not permit any Restricted &liégy to, directly or indirectly, create or othéss cause or suffer to exist or become
effective any consensual encumbrance or restri¢gtrer than pursuant to
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law or regulation) on the ability of any Restrictgdbsidiary (i) to pay dividends (in cash or othisey or make any other distributions in
respect of its Capital Stock owned by Level 3 or ather Restricted Subsidiary or pay any Indebtsdme other obligation owed to Level &
any other Restricted Subsidiary, (ii) to make loanadvances to Level 3 or any other RestrictecsBligry or (iii) to transfer any of its
Property to Level 3 or any other Restricted Subsidi

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

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

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

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

(iv) any encumbrance or restriction pursuant tagreement effecting a refinancing of Indebtednessrted pursuant to an
agreement referred to in clause (i), (i) or (@this paragraph (b); providedowever, that the provisions contained in such
agreement relating to such encumbrance or restnietie no more restrictive (as so determined) ynnaaterial respect than the
provisions contained in the agreement the subljerebf,
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(v) in the case of clause (iii) of paragraph (a)\ah any encumbrance or restriction contained ynsaeturity agreement
(including a Capital Lease Obligation) securingdbttdness of Level 3 or a Restricted Subsidiargratise permitted under this
Agreement, but only to the extent such restricti@ssrict the transfer of the Property subjectuohssecurity agreement,

(vi) in the case of clause (iii) of paragraph (adpee, customary provisions (A) that restrict thblstting, assignment or
transfer of any Property that is a lease, licengryeyance or similar contract, (B) contained iseasale or other asset disposition
agreements limiting the transfer of the Properindeold or disposed of pending the closing of ssadle or disposition or (C) arising
or agreed to in the ordinary course of businessteiating to any Indebtedness, and that do ndtyidually or in the aggregate,
detract from the value of Property of Level 3 oy &estricted Subsidiary in any manner material@égdl 3 or any Restricted
Subsidiary,

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

(viii) any encumbrance or restriction pursuanttis tAgreement, and

(ix) any encumbrance or restriction pursuant tagreement relating to any Indebtedness of a FoRéstricted Subsidiary

Incurred pursuant to clause (ix) of paragraph {i§ection 6.02 that is applicable only to such kprdRestricted Subsidiary and its
Subsidiaries.

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

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

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

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

(1) pursuant to the Loan Documents to secure |mdisiatss permitted to be Incurred pursuant to cl@i) s
paragraph (b) under Section 6.01 or clause (ipavhgraph (b) under Section 6.02 (or Permitted Eies1 Refinancing
Indebtedness Incurred pursuant to clause
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(viii) of paragraph (b) under Section 6.01 or cka@&) of paragraph (b) under Section 6.02);

(2) on Receivables, collections thereof and aceoastablished solely for the collection of suchdeables to
secure Indebtedness under Qualified Receivablabtieagermitted to be Incurred pursuant to cla(igeof paragraph
(b) under Section 6.01 or clause (ii) of paragréphunder Section 6.02 (or refinancing Indebtedrleseeof Incurred
pursuant to clause (viii) of paragraph (b) undesti®a 6.01 or clause (vi) of paragraph (b) undesti®a 6.02);

(3) on cash to secure reimbursement obligatiomespect of letters of credit permitted to be Inedrpursuant to
clause (ii) of paragraph (b) under Section 6.0tlause (ii) of paragraph (b) under Section 6.0Z¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpgréb) under Section 6.02 or clause (viii) of pasgdp (b) under
Section 6.01), providetthat the amount of such cash does not exceed 11@#86 éace amount of such letters of credit;

(4) on Property acquired after the Effective Datthwthe proceeds of Purchase Money Debt Incurredyaunt to
clause (ii) of paragraph (b) under Section 6.0tlause (ii) of paragraph (b) under Section 6.0Z¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpréb) under Section 6.02 or clause (viii) of paagd (b) under
Section 6.01) to secure such Purchase Money Dehtidedthat any such Lien may not extend to any Propettgrahan
the Telecommunications/IS Assets installed, coostd) acquired, leased, developed or improved thighproceeds of such
Purchase Money Debt and any improvements or aceestiereto (it being understood that all Indeb¢sgrto any single
lender or group of related lenders or outstandimgden any single credit facility, and in any cadatiag to the same group
collection of Telecommunications/IS Assets finanttegteby, shall be considered a single Purchasesibebt, whether
drawn at one time or from time to time);

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

(6) on the Collateral to secure Permitted Firsnliiedebtedness; providehat such Liens are subject to a Permitted
First Lien Intercreditor Agreement and are perrditt@der the provisions of all Material Indebtednafkevel 3 and its
Subsidiaries at the time such Liens are incurred,;
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(iii) Liens in favor of Level 3 or any RestrictedSsidiary;_provided however, that any subsequent issue or transfer of
Capital Stock or other event that results in arshdRestricted Subsidiary ceasing to be a Restristdasidiary or any subsequent
transfer of the Indebtedness secured by any swah (eixcept to Level 3 or a Restricted Subsidianglide deemed, in each case, to
constitute the Incurrence of such Lien by the boewnthereof;

(iv) Liens outstanding on the Effective Date sewgriPurchase Money Debt and Liens on Property aedaifter the
Effective Date with the proceeds of Purchase Mdbelt Incurred pursuant to clause (iii) of paragréphunder Section 6.01 to
secure such Purchase Money Debt, provitiatlany such Lien may not extend to any Propdfigrahan the Telecommunications
Assets installed, constructed, acquired, leasacldped or improved with the proceeds of such PagelMoney Debt and any
improvements or accessions thereto (it being utoleishat all Indebtedness to any single lendgroup of related lenders or
outstanding under any single credit facility, anény case relating to the same group or colleaifofrelecommunications/IS Assets
financed thereby, shall be considered a singleHase Money Debt, whether drawn at one time or fiiore to time);

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

(vi) Liens to secure Indebtedness Incurred to eefae, in whole or in part, Indebtedness secureghigylien referred to in
the foregoing clauses (i), (iv) and (v) or thisuda (vi) so long as such Lien does not extend yoo#imer Property (other than
improvements and accessions to the original Prgpantd the principal amount of Indebtedness sorseldis not increased except as
otherwise permitted under clause (viii) of paragréip) of Section 6.01 or clause (vi) of paragraphaf Section 6.02;

(vii) Liens on Property (A) not constituting Cokaal and (B) not required to become Collaterabfwlhg the satisfaction of
the Guarantee Permit Condition and the Collategafrit Condition, Incurred on or after the Measurahi2ate not otherwise
permitted by the foregoing clauses (i) through(bgt including in the computations of Liens peredtunder this clause (vii) Liens
existing on the Effective Date which remain exigtat the time of computation which are otherwisenpted under clause (i))
securing Indebtedness of Level 3 or any Restriigasidiary (other than the Borrower or any BorroRestricted Subsidiary) in an
aggregate amount not to exceed 5% of Level 3's @latated Tangible Assets;

(viii) Liens on Property of any Non-Telecommunicets Subsidiary; providedhowever, that the Incurrence of such Lien
does not require the Person Incurring such Liesetmre any Indebtedness of any Person other tNam-& elecommunications
Subsidiary;
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(ix) Liens to secure Indebtedness Incurred pursteactause (viii) of paragraph (b) of Section 6.02;

(x) Liens to secure amounts deposited into an asaczount for the benefit of holders of the 9.25%ids, the 2015 Floatil
Rate Notes, the 8.75% Notes, the 10% Notes, tl#%%Notes, the 8.125% Notes, the 8.625% Notes{¥hélotes and any other of
the Borrower’s senior unsecured notes represeiitgptedness Incurred by the Borrower in accordanitteSection 6.02(a), in
connection with redemptions of such notes and thpgyment by Level 3 LLC, in accordance with Set8a3, of the 9.25%
Offering Proceeds Note, the 2015 Floating Rate i@®ifeProceeds Note, the 8.75% Offering Proceedg Nbe 10% Offering
Proceeds Note, the 9.375% Offering Proceeds NmeB 1125% Offering Proceeds Note, the 8.625% QOifeliroceeds Note, the 7%
Offering Proceeds Note and any other intercompang issued by Level 3 LLC to the Borrower in redp#dhe proceeds of an
offering of the Borrower’s senior notes represeptimebtedness Incurred by the Borrower in accardavith Section 6.02(a),
respectively.

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

(xii) Permitted Liens.

SECTION 6.06._Limitation on Sale and Leasebacln3aations. Level 3 shall not, and shall not permit any Resd
Subsidiary to, directly or indirectly, enter inelssume, Guarantee or otherwise become liable @giecct to any Sale and Leaseback
Transaction, unless (i) Level 3 or such RestriGatsidiary would be entitled to Incur (a) Indebtestin an amount equal to the Attributable
Value of the Sale and Leaseback Transaction purso&ection 6.01 or Section 6.02 and (b) a Lierspant to Section 6.05, equal in amount
to the Attributable Value of the Sale and Leaseb&aeksaction, and (ii) the Sale and Leaseback &cims is treated as an Asset Disposition
and all of the conditions of Section 6.07 (incluglthe provisions concerning the application of Neailable Proceeds) are satisfied with
respect to such Sale and Leaseback Transactiatinggell of the consideration received in sucteSald Leaseback Transaction as Net
Available Proceeds for purposes of such Section.6.0

SECTION 6.07._Limitation on Asset Dispositionga) Level 3 shall not, and shall not permit &westricted Subsidiary to,
make any Asset Disposition unless: (i) Level 3har Restricted Subsidiary, as the case may beyvasceonsideration for such disposition at
least equal to the Fair Market Value for the Prgpsold or disposed of as determined by the Bo&ilirectors of Level 3 in good faith and
evidenced by a Board Resolution of Level 3; andatileast 75% of the consideration for such digjpesconsists of cash or Cash Equivale
or the assumption of Indebtedness of the Borrowanyg Borrower Restricted Subsidiary (other thastelitedness of the Borrower that is
subordinated to the Obligations or IndebtednesmgfBorrower
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Restricted Subsidiary that is subordinated to thégations of such Borrower Restricted Subsidiany)l release of the Borrower and all
Borrower Restricted Subsidiaries from all liabildp the Indebtedness assumed (or if less than #&semainder of such consideration
consists of Telecommunications/IS Assets); provideowever, that, to the extent such disposition involvescadeAssets, all or any portion
of the consideration may, at Level 3’s electiomsist of Property other than cash, Cash Equivalentise assumption of Indebtedness or
Telecommunications/IS Assets.

(b) If the Net Available Proceeds from any Assetasition (or any series of related Asset Dispos#) consisting of
Property that is Collateral or Property that wolkdrequired to become Collateral following thesfatition of the Guarantee Permit Condi
and the Collateral Permit Condition exceed $20000, the Borrower shall deposit an amount in castash equivalents equal to such Net
Available Proceeds (which such amount shall thézeabnstitute the Net Available Proceeds of suskeA Disposition or related Asset
Dispositions) into a deposit account in which tral&eral Agent has a perfected security intene$avor of the Lenders. Prior to the time a
Notice of Default shall have been delivered toBlogrower pursuant to Article VII, the Borrower magthdraw such Net Available Procee:
and the Collateral Agent, at the Request of thed®eer, shall take all actions necessary, at theesg of the Borrower, to promptly release
the security interest in such Net Available Prose@dto permit Level 3 or a Restricted Subsiditryeinvest such Net Available Proceeds in
Telecommunications/IS Assets, (ii) to permit the®Bwer to repay the Loans in accordance with Se@i65(b) or (iii) following any
prepayment of the Loans as required by Section(B)0®%ith respect to any such Net Available Proceth@t have been rejected by Declining
Lenders pursuant to Section 2.05(e), to Level 8yrRestricted Subsidiary for any purpose.

(c) The Net Available Proceeds (or any portiondloé from Asset Dispositions may be applied by éle¥ or a Restricted
Subsidiary, to the extent Level 3 or such RestliGabsidiary elects: (1) to permanently prepay 8eimgs in accordance with Section 2.05
(b) or (c) or (2) to reinvest in Telecommunicatib8sAssets (including by means of an Investmerftélecommunications/IS Assets by a
Restricted Subsidiary with Net Available Proceestseived by Level 3 or another Restricted Subsigliargvel 3 shall not, and shall not
permit any Restricted Subsidiary, to acquire anlgd@mmunications/IS Assets with the Net Availabtedeeds of any Asset Disposition
consisting of Collateral or Property that wouldrbgquired to become Collateral following the satisifan of the Guarantee Permit Condition
and the Collateral Permit Condition unless suclked@inmunications/IS Assets are Collateral or Prgpaet would be required to become
Collateral following the satisfaction of the GuaasPermit Condition and the Collateral Permit Goore. Any Net Available Proceeds from
an Asset Disposition not applied in accordance wétagraph (b) within 330 days (or, in the casa disposition of Special Assets identified
in clause (a) of the definition thereof in whicletNet Available Proceeds exceed $500,000,000, &¢6)drom the date of the receipt of such
Net Available Proceeds shall constit* Excess Proceed$ The Borrower shall apply such Excess Proceedkd extent and in the manner
required by Section 2.05.
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(d) (1) The Borrower shall not, and shall not pi¢lany Borrower Restricted Subsidiary, to sellnster, lease or otherwise
dispose of any Property that is Collateral or thatild be required to become Collateral following #atisfaction of the Collateral Permit
Condition to a Subsidiary of Level 3 (other thaBubsidiary that is a Guarantor and a Grantor dntilahbecome a Guarantor and a Grantor
following satisfaction of the Guarantee Permit Citiad and the Collateral Permit Condition), and (2\el 3 shall not designate as an
Unrestricted Subsidiary any Borrower Restrictedssdibry that owns, directly or indirectly, any Pesfy that is Collateral or that would be
required to become Collateral following the satiifan of the Collateral Permit Condition unlesdeit

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

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

(B) such transaction:

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

(2) (i) in the case of a sale, transfer, leasetlerodisposition in which the consideration doesaamsist of 100%
cash or Cash Equivalents, the Fair Market ValutefProperty that is Collateral so sold, transfrkeased or disposed of
(net of any cash or Cash Equivalents received &Btbrrower or such Borrower Restricted Subsidiargespect of such
Collateral), or (ii) in the case of a designatidradorrower Restricted Subsidiary as an Unrestd@ubsidiary, the Fair
Market Value of all Property that is Collateral aah directly or indirectly, by such Borrower Restieid Subsidiary at the
time it is designated an Unrestricted Subsidiatyemtaken together with the Collateral Release Arh¢determined prior
to such sale, lease, transfer or other disposttiatesignation as an Unrestricted Subsidiary), do¢gxceed 5.0% of
Consolidated Tangible Assets as determined ainiedf such sale, lease, transfer or other disipositr designation as an
Unrestricted Subsidiary, on the basis of the mesemt consolidated balance sheet available to L3{@s$ conclusively
determined in good faith by the Chief Financiali€¥f of Level 3).
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For purposes of this Section 6.07(d), “ Collatétalease Amouritmeans an amount equal to:

(1) the sum of (x) the Fair Market Value of any gty that constituted Collateral previously satdnsferred,
leased or otherwise disposed of pursuant to thii@®e6.07(d) for consideration not consisting 60% cash or Cash
Equivalents (net of any cash or Cash Equivalemsived by the transferor in consideration for ssale, transfer, lease or
other disposition) plu§y) the Fair Market Value of all Property that ctitused Collateral held directly or indirectly baeh
Borrower Restricted Subsidiary previously desigdate an Unrestricted Subsidiary pursuant to thiti®@e6.07(d), minus

(2) the sum of, without duplication, (x) the amoohtany cash or Cash Equivalents received by thedBe@r or a
Borrower Restricted Subsidiary in repayment of gipal or as a return of capital from an Investmaatie pursuant to
clause (B) of this Section 6.07(d) ply3 the amount of any cash or Cash Equivalentsvedeby the Borrower or a
Borrower Restricted Subsidiary from a Borrower Rettd Subsidiary designated as an Unrestricteciflidny pursuant to
this Section 6.07(d) representing a return of ehpit the case of clauses (x) and (y), to theraach cash or Cash
Equivalents were treated as Net Available Procéetis an Asset Disposition, plus (z) the Fair MarWelue (determined at
the time that such Property again becomes Colldateecordance with the Security Documents) of Bnyperty which had
ceased to be Collateral pursuant to this Sectidi(8) and thereafter became Collateral in accorgavith the terms of the
Security Documents.

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

(e) The Borrower shall not, and shall not permit Borrower Restricted Subsidiary to, sell, transease or otherwise
dispose of any Property that does not constitutet@oal to Level 3 or any Sister Restricted Sulasidunless (i) the Borrower or such
Borrower Restricted Subsidiary receives considendfior such sale, transfer, lease or other dispositt least equal to the Fair Market Value
of such Property and (ii) the consideration cossiéteither (A) 100% in cash or Cash EquivalentB)rindebtedness of Level 3 or the
Restricted Subsidiary to which Property was tramstethat is secured by a Lien on such transfaPregerty. Level 3
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or the Restricted Subsidiary to which Property wassferred for consideration consisting of Inddhgss that is secured by a Lien on such
Property in accordance with clause (ii)(B) of th®psentence may substitute the Lien on such Ptppéth a Lien on other Property
(including any Property owned by the Borrower @arower Restricted Subsidiary) that, as determimgthe Board of Directors of Level 3
in good faith and evidenced by a Board Resolutiopevel 3 filed with the Agent upon request of thgent, has a Fair Market Value of no
less than the Fair Market Value of the Propertywbich the substitution is made at the time ofghbstitution. The provisions of this
paragraph do not apply to (a) dividends and distiams, (b) loans or advances and (c) purchasesreices or goods.

SECTION 6.08._Limitation on Issuance and SaleGafital Stock of Restricted Subsidiariekevel 3 shall at all times ow
all the issued and outstanding Capital Stock oBbeower. The Borrower shall at all times ownthk issued and outstanding Capital Stock
of Level 3 LLC. Level 3 shall not, and shall n@rmit any Restricted Subsidiary to, issue, trangfenvey, sell or otherwise dispose of any
shares of Capital Stock of a Restricted Subsidiargecurities convertible or exchangeable intmpitons, warrants, rights or any other
interest with respect to, Capital Stock of a Rettd Subsidiary to any Person other than Level 8 Restricted Subsidiary except (i) a sale of
all of the Capital Stock of such Restricted Sulasigiowned by Level 3 and any Restricted Subsidiaay complies with the provisions of
Section 6.07 to the extent such provisions apjfilyin(a transaction that results in such Restdc®eibsidiary becoming a Joint Venture,
provided(x) such transaction complies with the provisiohSection 6.07 to the extent such provisions ajpplg (y) the remaining interest of
Level 3 or any other Restricted Subsidiary in simimt Venture would have been permitted as a nestrReed Payment or Permitted
Investment under the provisions of Section 6.08,tfie issuance, transfer, conveyance, sale @rattsposition of shares of such Restricted
Subsidiary so long as after giving effect to suems$action such Restricted Subsidiary remains &iResl Subsidiary and such transaction
complies with the provisions of Section 6.07 to ¢ixéent such provisions apply, (iv) the transfeneyance, sale or other disposition of
shares required by applicable law or regulatiopjf(kequired, the issuance, transfer, conveyasake or other disposition of directors’
qualifying shares, (vi) Disqualified Stock issuedexchange for, or upon conversion of, or the pedseof the issuance of which are used to
refinance, shares of Disqualified Stock of suchtieed Subsidiary, providetthat the amounts of the redemption obligationsuchs
Disqualified Stock shall not exceed the amounthefredemption obligations of, and such Disqualifs#gock shall have redemption
obligations no earlier than those required by ,Disgjualified Stock being exchanged, converted finaaced, (vii) in a transaction where
Level 3 or a Restricted Subsidiary acquires astdmae time not less than its Proportionate Inténestich issuance of Capital Stock,
(viii) Capital Stock issued and outstanding onMeasurement Date, (ix) Capital Stock of a Restri@ebsidiary issued and outstanding prior
to the time that such Person becomes a Restrictiesidary so long as such Capital Stock was nokeidsn contemplation of such Person’s
becoming a Restricted Subsidiary or otherwise baaguired by Level 3 and (x) an issuance of Prete8tock of a Restricted Subsidiary
(other than Preferred Stock convertible or exchahlgeinto Common Stock of any Restricted Subsidiatigerwise permitted by this
Agreement. In the event of (a) the consummatioa whnsaction
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referred to in any of the foregoing clauses thatilts in a Restricted Subsidiary that is a Guaramt@ Grantor (or both) no longer being a
Restricted Subsidiary and (b) the execution aniveigl of documentation providing for such releaséorm satisfactory to the Administrative
Agent, any such Guarantor or Grantor (or Guaraamgr Grantor) shall be released from all its obilayet under its Guarantee (in the case of a
Guarantor) and its obligations under the CollatAgieement (in the case of a Grantor).

SECTION 6.09._Transactions with Affiliatesl.evel 3 shall not, and shall not permit any efftestricted Subsidiaries to,
directly or indirectly, sell, lease, transfer, dherwise dispose of any of its Property to, or pase any Property from, or enter into any
contract, agreement, understanding, loan, adv&earantee or transaction (including the renderingeovices) with or for the benefit of, any
Affiliate (each of the foregoing, an " Affiliate @nsactiori), unless (a) such Affiliate Transaction or serdég\ffiliate Transactions is (i) in
the best interest of Level 3 or such Restrictedsilidry and (ii) on terms that are no less favardblLevel 3 or such Restricted Subsidiary
than those that would have been obtained in a caabfgmarm’s-length transaction by Level 3 or suestRcted Subsidiary with a Person that
is not an Affiliate (or, in the event that there @0 comparable transactions involving Personsavhaot Affiliates of Level 3 or the relevant
Restricted Subsidiary to apply for comparative pggs, is otherwise on terms that, taken as a whele| 3 has determined to be fair to
Level 3 or the relevant Restricted Subsidiary) @yd_evel 3 obtains (i) with respect to any AfftgaTransaction or series of Affiliate
Transactions involving aggregate payments in exae$40,000,000 but less than $15,000,000, a zté of the chief executive, operating
financial officer of Level 3 evidencing such offitedetermination that such Affiliate Transactianseries of Affiliate Transactions complies
with clause (a) above and (ii) with respect to Afffjliate Transaction or series of Affiliate Trang#ns involving aggregate payments equ.
or in excess of $15,000,000, a Board Resolutidres®l 3 certifying that such Affiliate Transaction series of Affiliate Transactions
complies with clause (a) above and that such AffiliTransaction or series of Affiliate Transactibas been approved by the Board of
Directors of Level 3, including a majority of thesithterested members of the Board of Directorsefdl 3;_provided however, that, in the
event that there shall not be at least two diséstiexd members of the Board of Directors of LeweitB respect to the Affiliate Transaction,
Level 3 shall, at the request of the Administrathgent, in addition to such Board Resolution, defito the Administrative Agent a written
opinion from an investment banking firm of natiostdnding in the United States which, in the gaathfjudgment of the Board of Directors
of Level 3, is independent with respect to Levah8 its Affiliates and qualified to perform suclkawhich opinion shall be to the effect that
the consideration to be paid or received in conaeratith such Affiliate Transaction is fair, fromfimancial point of view, to Level 3 or such
Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any ergpient agreement
entered into by Level 3 or any of its RestrictedSdiaries in the ordinary course of business amsistent with industry practice; (i) any
agreement or arrangement with respect to the cosagien of a director or officer of Level 3 or angd¥ricted Subsidiary approved by a
majority of the disinterested members of the BadrDirectors of Level 3 and consistent with indystr
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practice; (iii) transactions between or among L&vehd its Restricted Subsidiaries; providédwever, that no more than 5% of the Voting
Stock (on a fully diluted basis) of any such Restd Subsidiary is owned by an Affiliate of Level@her than a Restricted Subsidiary);
(iv) Restricted Payments and Permitted Investmpeetmitted by Section 6.03 (other than Investmentffiliates that are not Level 3 or
Restricted Subsidiaries); (v) transactions purstmtite terms of any agreement or arrangement efénot on the Measurement Date; and
(vi) transactions with respect to wireline or waes transmission capacity, the lease or sharinther use of cable or fiber optic lines,
equipment, rights-of-way or other access rightéiwben Level 3 (or any Restricted Subsidiary) anga@her Person; providechowever,

that, in the case of this clause (vi), such trafisacomplies with clause (a) in the immediatelgqading paragraph.

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

(&) no Default or Event of Default shall have ated and be continuing at the time of or after igiveffect to such
Designation;

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

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

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

Level 3's equity interest in such Subsidiary) of frair Market Value of the net assets of such Slidri at the time of such Revocation. At
the time of any Designation of any Subsidiary asJarestricted Subsidiary, such Subsidiary shallavah any Capital Stock of Level 3 or a
Restricted Subsidiary. In addition, neither Le¥elor any Restricted Subsidiary shall at any tir)epfovide credit support for, or a Guarar
of, any Indebtedness of any Unrestricted Subsidiaciuding any undertaking, agreement or instrungsidencing such Indebtedness);
provided, however, that Level 3 or a Restricted Subsidiary may pée@gpital Stock or Indebtedness of any UnrestriStglisidiary on a
nonrecourse basis such that the pledgee has mo wlaatsoever against Level 3 other than to obta¢h pledged Capital Stock or
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Indebtedness, (y) be directly or indirectly liabde any Indebtedness of any Unrestricted Subsidiarfz) be directly or indirectly liable for

any Indebtedness which provides that the holdeetienay (upon notice, lapse of time or both) deckdefault thereon or cause the payi
thereof to be accelerated or payable prior taiial scheduled maturity upon the occurrence offaudewith respect to any Indebtedness, L

or other obligation of any Unrestricted Subsidi@ngluding any right to take enforcement actioniagasuch Unrestricted Subsidiary), except
in the case of clause (x) or (y) to the extent peah under Sections 6.03 and 6.09.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Level 3heiltlassified as a
Restricted Subsidiary; providediowever, that such Subsidiary shall not be designatedRessricted Subsidiary and shall be automatically
classified as an Unrestricted Subsidiary if eithiethe requirements set forth in clauses (a) ah@fbthe immediately following paragraph w
not be satisfied immediately following such claissifion. Except as provided in the first senteofcthis Section 6.10, no Restricted
Subsidiary may be redesignated as an Unrestricibdidiary.

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

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

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

All Designations and Revocations must be evidemgeHoard Resolutions of Level 3 delivered to thevaistrative Agent (i) certifying
compliance with the foregoing provisions and (ijiag the effective date of such Designation or &=ation. Upon Designation of a
Restricted Subsidiary as an Unrestricted Subsidimcpmpliance with this Section 6.10, such RetwtdcSubsidiary shall, by delivery of
documentation providing for such release in fortisgzctory to the Administrative Agent, be releadeuin any Guarantee (in the case of a
Guarantor) and its obligations under the Collat&gdeement (in the case of a Grantor) previouslgenay such Subsidiary.

SECTION 6.11._Limitation on Actions with respeatExisting Intercompany ObligationsWithout the consent of the
holders of at least two-thirds of the outstandinggpal amount of the Loans:

(a) the Borrower shall not forgive or waive od tai enforce any of its rights under any Offerinp&eds Note, the Loan
Proceeds Note, any Financing Inc. Notes Supplerhkrtanture, the Omnibus Offering Proceeds Noteo&dibation Agreement or
any other agreement with Level 3 or any Restri@alsidiary to subordinate a payment obligationmnladebtedness to the prior
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payment in full in cash of all obligations with pest to the Loan Proceeds Note, a Loan ProceedsGlatrantee, any Offering
Proceeds Note or any Offering Proceeds Note Guegaand the Borrower and Level 3 LLC may not anteed_oan Proceeds Not
a Loan Proceeds Note Guarantee, any Offering Pdsddete or any Offering Proceeds Note Guaranteg hranner adverse to the
Lenders;_provided however, that that in the event of an Event of Defaultefiel 3 LLC as described in clause (i) or (j) of

Article VII, the principal then outstanding togethveith accrued interest thereon on the Loan Praeé&ate, each Offering Proceeds
Note, the Loan Proceeds Note Guarantee and eaehi@ffProceeds Note Guarantee shall automaticattpine due and payable
without presentment, demand, protest or other aatfany kind,;

(b) in the event Level 3 LLC (or any successoigaslunder the Loan Proceeds Note) repays allgmrdon of the Loan
Proceeds Note, the Borrower must prepay the Laaagrincipal amount equal to the principal amafrthe Loan Proceeds Note
then repaid in accordance with, and if at such fmemitted by, this Agreement; providetiowever, that, subject to paragraph (i) of
this Section, if at any time the principal amouhth® Loan Proceeds Note is greater than the grh@mount of the Loans that
remains outstanding, Level 3 LLC (or any successdigor under the Loan Proceeds Note) may repdgrgive or waive an amount
of the Loan Proceeds Note equal to such excessutitomplying with this paragraph (b);

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

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

(e) Level 3 and Level 3 LLC shall not amend thene of the Parent Intercompany Note or any OffeRngceeds Note in a
manner adverse to the
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Lenders, the determination of which shall be magdéhb Board of Directors of Level 3 acting in gdagth and shall be evidenced by
a Board Resolution of Level 3;

() Level 3, the Borrower and Level 3 LLC shalltraanend any of the Financing Inc. Notes Supplenhémdentures or the
Omnibus Offering Proceeds Note Subordination Ages@nm a manner adverse to the Lenders and LeoebBy Restricted
Subsidiary and the Borrower shall not amend angratigreement between Level 3 or any Restrictedidiabg and the Borrower to
subordinate a payment obligation on any Indebteslobékevel 3 or any Restricted Subsidiary to thermpayment in full in cash of
all obligations with respect to the Loan ProceedgeNin each case, the determination of which dfeatade by the Board of
Directors of Level 3 acting in good faith and shmdlevidenced by a Board Resolution of Level 3;

(g9) unless an Event of Default has occurred and isrmaing, Level 3 shall neither cause nor permitBogrower to demar
repayment of any Offering Proceeds Note prior toghtisfaction of the Guarantee Permit Conditichthe Collateral Permit
Condition;

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

(i) notwithstanding anything to the contrary canéal herein, neither the Borrower nor Level 3 LL®r(any successor
obligor under the Loan Proceeds Note) shall caugeionit the principal amount of the Loan Procelddte at any time to be less
than the aggregate principal amount of Loans, RtdhFirst Lien Indebtedness and Permitted FirehlRefinancing Indebtedness
outstanding at such time (after giving effect tg anbstantially concurrent repayment or prepayroétite Loans or such other
Indebtedness at the time of any reduction in tlcral amount of the Loan Proceeds Note).

SECTION 6.12._Covenant Suspensioburing any period of time (a_* Suspension Pefipthat (i) the ratings assigned to

all Tranche A Term Loans, Tranche B Term Loansné&ne B Il Term Loans, Tranche B Il Term Loans,rialae B 2019 Term Loans,
Tranche B 2016 Term Loans, Tranche B-11 2019 Teparls, Tranche B-lll 2019 Term Loans, Tranche B ZD&0n Loans and Tranche B
2022 Term Loans by both of the Rating Agenciedmrestment Grade Ratings and (ii) no Default orriiva Default has occurred and is
continuing, Level 3 and the Restricted Subsidianiglsnot be subject to the covenants set fortlSettions 6.01, 6.02, 6.03, 6.04, 6.06(i)(a),
6.07, 6.08 (other than the first two sentencesettfir6.09, 6.13(a)(3) and (4), 6.13(c)(3) andadd clause (b) of the first sentence of
Section 6.10 (collectively, the * Suspended Covémngn In the event that Level 3 and the RestrictetdSdiaries are not subject to the
Suspended Covenants for any period of time asudt igfsthe preceding sentence and, on any subsédagém (the “ Reversion Datg one or
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both of the Rating Agencies withdraws its ratingslowngrades the ratings assigned to the Loan b&lewequired Investment Grade Ratings
or a Default or Event of Default occurs and is @onhg, then Level 3 and the Restricted Subsidsaweél thereafter again be subject to the
Suspended Covenants and calculations of the anawailable to be made as Restricted Payments urea¢io8 6.03 will be made as though
Section 6.03 had been in effect during the engmiop of time from the Measurement Date. On thedrRaon Date, all Indebtedness Incurred
during the Suspension Period will be classifietidge been Incurred pursuant to paragraph (a) dafdde@.01 or one of the clauses set fort
paragraph (b) of Section 6.01 or paragraph (a)sfi®n 6.02 or one of the clauses set forth ingrash (b) of Section 6.02 (in each case to
the extent such Indebtedness would be permittée tocurred thereunder as of the Reversion Datea#iadgiving effect to Indebtedness
Incurred prior to the Suspension Period and outistanon the Reversion Date). To the extent sudebtedness would not be permitted to be
Incurred pursuant to paragraph (a) of Section 6rdne of the clauses set forth in paragraph (I9esftion 6.01 or paragraph (a) of

Section 6.02 or one of the clauses set forth iagraph (b) of Section 6.02, such Indebtednessheitleemed to have been outstanding on the
Measurement Date, so that it is classified as gechunder Section 6.01(b)(v) or Section 6.02(D)(iif the Incurrence of any Indebtedness
by a Restricted Subsidiary during the Suspensisio@®&ould have been prohibited or conditioned upooh Restricted Subsidiary entering
into a Guarantee of the Obligations and a Loandt&ds Note Guarantee had Section 6.01 and Sec@i@rbéen in effect at the time of such
Incurrence, such Restricted Subsidiary shall eéntera Guarantee of the Obligations and a Loand&ds Note Guarantee that are senior to or
pari passwwith such Indebtedness within ten days after theeRston Date. For purposes of determining compganith Section 6.07 on the
Reversion Date, the Net Available Proceeds fromsdlet Dispositions not applied in accordance withcovenant will be deemed to be reset
to zero. Notwithstanding the foregoing, neithgrtfee continued existence, after the date of suthdnawal or downgrade, of facts and
circumstances or obligations that were Incurredtberwise came into existence during a SuspenssoidPnor (b) the performance of any
such obligations, shall constitute a breach of@wenant set forth in the Agreement or cause aultefa Event of Default thereunder;
provided, however, that (1) Level 3 and its Restricted Subsidiadigsnot Incur or otherwise cause such facts armlinistances or

obligations to exist in anticipation of a withdrdwa downgrade below investment grade, (2) Leved@onably believed that such Incurrence
or actions would not result in such a withdrawatlowngrade and (3) if so required each Restrictdzbiary shall have entered into a
Guarantee of the Obligations and a Loan Proceets Goarantee within the specified time period. punposes of clauses (1) and (2) in the
preceding sentence, anticipation and reasonalikef nedy be determined by Level 3 and shall be amieély evidenced by a board resolut

to such effect adopted in good faith by the BodrDicectors of Level 3. In reaching their deteratiion, the Board of Directors of Level 3
may, but need not, consult with the Rating Agencies

SECTION 6.13._Consolidation, Merger, Conveyanaansfer or Lease.(a) Level 3 May Consolidate, etc., Only on
Certain Terms. Level 3 shall not, in a single transaction oeges of related transactions, (i) consolidate witlmerge into any other Person
or Persons or permit any other Person to conselidéh or merge into
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Level 3 or (ii) directly or indirectly, transferel, lease, convey or otherwise dispose of allutrssantially all its assets to any other Person or
Persons unless:

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

(2) immediately before and after giving effect tls transaction and treating any Indebtedness wigcbmes an obligatic
of Level 3 (or the successor entity) or a Restd@eabsidiary as a result of such transaction amfdeen Incurred by Level 3 or
such Restricted Subsidiary at the time of the &atisn, no Default or Event of Default shall hawewarred and be continuing;

(3) immediately after giving effect to such trarntsat and treating any Indebtedness which becomexbbgation of Level 3
(or the successor entity) or a Restricted Subgidiara result of such transaction as having beaurred by Level 3 or such
Restricted Subsidiary at the time of the transacti@vel 3 (or the successor entity) could Incueast $1.00 of additional
Indebtedness pursuant to paragraph (a) of Seciidn 6

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

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

(b) Successor Level 3 Substitutetlpon any consolidation of Level 3 with or mergétevel 3 with or into any other
Person or any transfer, sale, lease, conveyanather disposition of all or substantially all thesats of Level 3 to any Person or Persons in
accordance with Section 6.13(a), the successooPépsmed by such consolidation or into which Le3és merged or to which such transfer,
sale, lease, conveyance or other disposition iershdll succeed to, and be substituted for, andaxescise every right and power of, Lev
under this Agreement with the same effect as ihsuccessor Person had been named as Level 3, ladithe predecessor Level 3 (which
term shall for this purpose mean the Person nammédevel 3" in the first paragraph of this Agreermen any successor Person which shall
have become such in
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the manner described in Section 6.13(a)), excetttdrcase of a lease, shall be released fromsalbiigations and covenants under this
Agreement and the other Loan Documents and mayskelded and liquidated.

(c) Borrower May Consolidate, etc., Only on Certderms. The Borrower shall not, in a single transactioa geries of
related transactions, (i) consolidate or merge lreel 3 or permit Level 3 to consolidate with cemge into the Borrower or (ii) except to the
extent permitted under Section 6.03, directly alirectly, transfer, sell, lease, convey or otheendsspose of all or substantially all its asse
Level 3. Additionally, the Borrower shall not, &single transaction or a series of related trdimas; (i) consolidate with or merge into any
other Person or Persons or permit any other Péosoonsolidate with or merge into the Borrowerigr(bther than, to the extent permitted
under Section 6.03, to a Restricted Subsidiaryithat becomes a Guarantor and a Loan Proceeds@uateantor or to Level 3 so long as
Level 3 is a Guarantor) directly or indirectly,nisder, sell, lease, convey or otherwise disposalafr substantially all its assets to any other
Person or Persons, unless:

(1) in a transaction in which the Borrower is rtag surviving Person or in which the Borrower transf sells, leases,
conveys or otherwise disposes of all or substdyaill of its assets to any other Person, the ssgmreentity is organized under the
laws of the United States of America or any Stherdof or the District of Columbia and shall exghesissume all of the Borrower's
Obligations under the Loan and the Loan Documengsform satisfactory to the Administrative Agent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligatic
of the Borrower (or the successor entity) or a Bawr Restricted Subsidiary as a result of suctstration as having been Incurred
by the Borrower or such Borrower Restricted Sulagidat the time of the transaction, no Default vert of Default shall have
occurred and be continuing;

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

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

(5) Level 3 and the Borrower have delivered toAkleninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such
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consolidation, merger, transfer, sale, lease, oganvee or other disposition and the assumption ol 8erson of the Obligations
under the Loan Documents complies with this Artetel that all conditions precedent herein providedelating to such transaction
have been complied with.

(d) Successor Borrower Substitutetlpon any consolidation of the Borrower with orrger of the Borrower with or into
any other Person or any transfer, sale, lease egamee or other disposition of all or substantialljthe assets of the Borrower to any Person
or Persons in accordance with Section 6.13(c)stiveessor Person formed by such consolidationt@mihich the Borrower is merged or to
which such transfer, sale, lease, conveyance er disposition is made shall succeed to, and bstisuted for, and may exercise every right
and power of, the Borrower under this Agreementeaxch other Loan Document with the same effedt sisch successor Person had been
named as the Borrower herein, and the predecessooviger (which term shall for this purpose meanReeson named as the “Borrower” in
the first paragraph of this Agreement or any susmeBerson which shall have become such in the enatescribed in Section 6.13(c), exc
in the case of a lease, shall be released froitsalbligations and covenants under this Agreeraadtthe Tranche A Term Loans, Tranche B
Term Loans, Tranche B |l Term Loans, Tranche BT#tm Loans, Tranche B 2019 Term Loans, Tranche B 2@rm Loans, Tranche B-I|
2019 Term Loans, Tranche B-111 2019 Term Loansn€lee B 2020 Term Loans and Tranche B 2022 Termd.aad may be dissolved and
liquidated.

(e) Guarantor (other than Level 3) May Consolidate., Only on Certain TermsA Guarantor (other than Level 3) shall
not, in a single transaction or a series of relatadsactions, (i) consolidate with or merge img ather Person or Persons (other than, with
respect to a Guarantor that is a Borrower ResttiBigbsidiary, the Borrower or another Guarantot itha Borrower Restricted Subsidiary i
with respect to a Guarantor that is a Sister RasttiSubsidiary, another Guarantor that is a Siéstricted Subsidiary or Level 3) or permit
any other Person (other than, with respect to a&@uer that is a Borrower Restricted Subsidiangther Guarantor that is a Borrower
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, Level another Guarantor that is a Sister
Restricted Subsidiary) to consolidate with or menge such Guarantor or (ii) except to another Guogor to the extent permitted under
Section 6.03, directly or indirectly, transfer,Iskdase, convey or otherwise dispose of all ostarttially all its assets to any other Person or
Persons (other than, with respect to a Guaran&brisha Borrower Restricted Subsidiary, the Bornoareanother Guarantor that is a Borrower
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, ano@garantor that is a Sister Restricted
Subsidiary or Level 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness wgcbhmes an obligatic
of such Guarantor as a result of such transactdraging been Incurred by such Guarantor at the tifrihe transaction, no Default
or Event of Default shall have occurred and beioairig;
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(2) either (A) in a transaction in which such Guroa is not the surviving Person or in which suaraéntor transfers, sells,
leases, conveys or otherwise disposes of all astanbally all of its assets to any other Persba,resulting surviving or transferee
Person is organized under the laws of the UnitateStof America or any State thereof or the DisticColumbia and shall expres:
assume all of such Restricted Subsidiary’s Obligetiunder the Loan Documents in a form satisfadtotite Administrative Agent;
or (B) such transaction complies with Section §@7Level 3 certifies in an Officers’ Certificate the Administrative Agent that it
will comply with the requirements of such covengglating to application of the proceeds of suchgetion); and

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

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

(g) Loan Proceeds Note Guarantor May Consoligste, Only on Certain TermsA Loan Proceeds Note Guarantor shall
not, in a single transaction or a series of relétadsactions, (i) consolidate with or merge img ather Person or Persons (other than, with
respect to an Loan Proceeds Note Guarantor tlaB@arower Restricted Subsidiary, the Borrowermuther Loan Proceeds Note Guarantor
that is a Borrower Restricted Subsidiary, and wétspect to an Loan Proceeds Note Guarantor tlaSister Restricted Subsidiary, another
Loan Proceeds Note Guarantor that is a Sister iRestrSubsidiary or Level 3) or permit any otherdde (other than, with respect to an Loan
Proceeds Note Guarantor that is a Borrower RestriSubsidiary, another Loan Proceeds Note Guar#rdbis a Borrower Restricted
Subsidiary, and with respect to an Loan Proceeds SBoarantor that is a Sister Restricted Subsidlazyel 3
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or another Loan Proceeds Note Guarantor that istarRRestricted Subsidiary) to consolidate witmm@arge into such Loan Proceeds Note
Guarantor or (ii) except to another Loan Proceedi® NKBuarantor to the extent permitted under Se@i08, directly or indirectly, transfer,
sell, lease, convey or otherwise dispose of aflulrstantially all its assets to any other PersdPessons (other than, with respect to a Loan
Proceeds Note Guarantor that is a Borrower RestriSubsidiary, the Borrower or another Loan Progéémte Guarantor that is a Borrower
Restricted Subsidiary, and with respect to an L@ateeds Note Guarantor that is a Sister Restrigtbdidiary, another Loan Proceeds Note
Guarantor that is a Sister Restricted Subsidiatyesel 3), unless:

(1) immediately before and after giving effect tls transaction and treating any Indebtedness wigcbmes an obligatic
of such Loan Proceeds Note Guarantor as a ressiiabf transaction as having been Incurred by soelm Proceeds Note Guarantor
at the time of the transaction, no Default or EvariDefault shall have occurred and be continuing;

(2) either (a) in a transaction in which such L&anceeds Note Guarantor is not the surviving Pessam which such Loan
Proceeds Note Guarantor transfers, sells, leasegeygs or otherwise disposes of all or substagtalllof its assets to any other
Person, the resulting surviving or transferee Reisorganized under the laws of the United Stafésmerica or any State thereof
the district of Columbia and shall expressly assaihef such Loan Proceed Note Guarantor’s oblagyegiunder the Loan Proceeds
Note Guarantee and any subordination agreemenebatihe Borrower and such Loan Proceed Note Guaresiating to the Loan
Proceeds Note; or (b) such transaction compliels 8&ction 6.07 (or Level 3 certifies in an OfficeCertificate to the Administrati
Agent that it will comply with the requirementssifch covenant relating to application of the prdses such transaction); and

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

SECTION 6.14._Amendments to Permitted First Lietiebtedness and Permitted First Lien Refinancidgbtedness.
Level 3 shall not, and shall not permit any RestdcSubsidiary to, amend, supplement or otherwisdifiy (pursuant to waiver or otherwise)
the terms and conditions of any documentation goxgrany Permitted First Lien Indebtedness or PiedhiFirst Lien Refinancing
Indebtedness in violation of the terms of the agtile Permitted First Lien Intercreditor Agreement.
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ARTICLE VI
Events of Default

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

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

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

(c) the Borrower shall fail to pay the Loans whequired pursuant to Section 2.05(d);

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

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

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

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

(h) a judgment or judgments shall be rendered agaeaIL3 or any Restricted Subsidiary in an aggregateunt in exces
of $25,000,000 or its
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foreign currency equivalent at the time and shallbve waived, satisfied or discharged for any mkdb45 consecutive days during
which a stay of enforcement shall not be in effect;

() an involuntary proceeding shall be commencedminvoluntary petition shall be filed seekinpliguidation,
reorganization or other relief in respect of Le®gethe Borrower or any Significant Subsidiary srdebts, or of a substantial part of
its assets, under any Federal, state or foreighkrbptey, insolvency, receivership or similar lawwnor hereafter in effect or (ii) the
appointment of a receiver, trustee, custodian, esgtgator, conservator or similar official for Lex&lthe Borrower or any Significant
Subsidiary or for a substantial part of its assatsl, in any such case, such proceeding or pestiai continue undismissed for
60 days or an order or decree approving or ordeximgof the foregoing shall be entered;

() Level 3, the Borrower or any Significant Suliary shall (i) voluntarily commence any proceedandile any petition
seeking liquidation, reorganization or other reliefler any Federal, state or foreign bankruptaglirency, receivership or similar
law now or hereafter in effect, (ii) consent to thstitution of, or fail to contest in a timely aagpropriate manner, any proceedin
petition described in clause (i) of this Articl@i)(apply for or consent to the appointment okaeiver, trustee, custodian,
sequestrator, conservator or similar official f@viel 3, the Borrower or any Significant Subsidiarffor a substantial part of its
assets, (iv) file an answer admitting the mategil@igations of a petition filed against it in anuych proceeding, (v) make a general
assignment for the benefit of creditors or (vi)dany action for the purpose of effecting any effibregoing;

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

() any Lien purported to be created under this Agregrmeany Security Document shall cease to behall be asserted |
any Loan Party not to be, a valid and perfected lole any Collateral (other than immaterial portiohthe Collateral or except as
otherwise contemplated by the Security Documentith, the priority required by this Agreement or thygplicable Security
Document, except (i) as provided in Section 9.14dipas a result of the Collateral Agesfailure to maintain possession of any s
certificates, promissory notes or other instrumeleis/ered to it under this Agreement or the agllle Security Document; or

(m) any material provision of any Loan Documefigrathe delivery thereof, ceases to be in fultoand effect (other than
in accordance with the terms of such Loan Documantlevel 3, the Borrower or any Guarantor deniedigaffirms its obligations
under any material provision of a Loan Document.
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then, and in every such event (other than an evghtrespect to the Borrower or Level 3 describedlause (i) or (j) of this Article), and at
any time thereafter during the continuance of saiamt, the Administrative Agent may, and at thauesq of the Required Lenders shall, by
notice to the Borrower, take any or all of the daling actions, at the same or different times: alecthe Loans then outstanding to be due anc
payable in whole (or in part, in which case anygipal not so declared to be due and payable negadlfter be declared to be due and
payable, providethat any partial acceleration of the Loans muginh€e ratably between the Classes of Loans), amelupen the principal
the Loans so declared to be due and payable, temgwith accrued interest thereon and all fees d@hermbligations of the Borrower accrued
hereunder, shall become due and payable immediaté&hout presentment, demand, protest or othécaatf any kind, all of which are
hereby waived by the Borrower and enforce, as GolhAgent, all the rights and remedies underS&eurity Documents; and in case of any
event with respect to Level 3 or the Borrower diégat in clause (i) or (j) of this Article, the pdipal of the Loans then outstanding, together
with accrued interest thereon and all fees andrathkigations of the Borrower accrued hereundealstutomatically become due and
payable, without presentment, demand, protesttmratotice of any kind, all of which are hereby veai by the Borrower, and the Collateral
Agent may, to the extent permitted by applicable, lexercise all rights and remedies under the $gddocuments.

ARTICLE VIII

The Agent

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

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

The Agent shall not have any duties or obligatiexcept those expressly set forth in the Loan DocusaeWithout limiting
the generality of the foregoing, (a) the Agent khat be subject to any fiduciary or other implidaties, regardless of whether a Default has
occurred and is continuing, (b) the Agent shallmote any duty to take any discretionary actiomx@rcise any discretionary powers, except
discretionary rights and powers expressly contetagdlay the Loan Documents that the Agent is reduineexercise in writing by the
Required Lenders (or such other number or percerdfithe Lenders as shall be necessary underrtintstances as provided in
Section 9.02), and
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shall not have any duty to take any action or égerany powers that would result in the incurrelmgé of costs or expenses unless
arrangements satisfactory to it to ensure the ptgapment of all such costs or expenses shall haee made by the Lenders, and (c) except
as expressly set forth in the Loan Documents, tipenAshall not have any duty to disclose, and stwilbe liable for the failure to disclose,
any information relating to Level 3, the Borroweramy of the Subsidiaries of Level 3 that is comiated to or obtained by the institution
serving as Agent or any of its Affiliates in anypeaity. The Agent shall not be liable for any asttaken or not taken by it with the consent
or at the request of the Required Lenders (or stizdr number or percentage of the Lenders asIsbdalbcessary under the circumstances as
provided in Section 9.02) or in the absence ofvts gross negligence or willful misconduct. TheeAgshall be deemed not to have
knowledge of any Default unless and until writtenice thereof is given to the Agent by Level 3, Ba@rower or a Lender, and the Agent
shall not be responsible for or have any duty teedain or inquire into (i) any statement, warraotyepresentation made in or in connection
with any Loan Document, (ii) the contents of anytifieate, report or other document delivered thiader or in connection therewith, (iii) the
performance or observance of any of the covenagteements or other terms or conditions set fordmiy Loan Document, (iv) the validity,
enforceability, effectiveness or genuineness oflasgn Document or any other agreement, instrumedboument, or (v) the satisfaction of
any condition set forth in Article 1V or elsewhéareany Loan Document, other than to confirm recefdtems expressly required to be
delivered to the Agent. As to any matters not eggly provided for by this Agreement and the otttean Documents (including enforcement
or collection), the Administrative Agent and thell@teral Agent shall not be required to exercisg discretion or take any action, but shal
required to act or to refrain from acting (and kbalfully protected in so acting or refrainingcacting) upon the instructions of the
Requisite Lenders, and such instructions shallibaifig upon all Lenders, providedowever, that the Administrative Agent and the
Collateral Agent shall not be required to take aaotyon that (i) the Administrative Agent or the @téral Agent in good faith believes expc

it to personal liability unless it receives an imd@fication satisfactory to it from the Lenders wiespect to such action or (ii) is contrary to
this Agreement or applicable law.

The Agent shall be entitled to rely upon, and shatlincur any liability for relying upon, any no#, request, certificate,
consent, statement, instrument, document or othiéing/believed by it to be genuine and to haverbgigned or sent by the proper Person.
The Agent also may rely upon any statement madeotally or by telephone and believed by it torhade by the proper Person, and shall
incur any liability for relying thereon. The Agemiay consult with legal counsel (who may be coufwelevel 3 or the Borrower),
independent accountants and other experts selbgtigdand shall not be liable for any action takemot taken by it in accordance with the
advice of any such counsel, accountants or experts.

The Agent may perform any and all its duties angreise its rights and powers by or through anyammore sub-agents
appointed by the Agent. The Agent and any suchegigmt may perform any and all its duties and éseslits rights and powers through their
respective Related Parties. The exculpatory piavisof the preceding paragraphs shall apply tosarch subagent and to the Related Par
of each
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Agent and any such sub-agent, and shall applydio tespective activities in connection with thadigation of the credit facilities provided
for herein as well as activities as Agent.

Subject to the appointment and acceptance of assocas provided in this paragraph, the Agentmasign at any time by
notifying the Lenders and Level 3. Upon any swaignation, the Required Lenders shall have th,ngith, so long as no Default or Event
of Default shall have occurred and be continuihg,¢onsent of Level 3 (which consent shall not treasonably withheld or delayed) to
appoint a successor. If no successor shall haae §& appointed by the Required Lenders and shadl Accepted such appointment within
30 days after the retiring Agent gives notice sfrésignation, then the retiring Agent may, on Ifafehe Lenders, appoint a successor Agent
which shall be a Lender or a bank with an offic&liBw York, New York, or an Affiliate of such Lender any such bank. Upon the
acceptance of its appointment as Agent hereundardugcessor, such successor shall succeed teaanhb vested with all the rights,
powers, privileges and duties of the retiring Agamtd the retiring Agent shall be discharged frtarduties and obligations hereunder. The
fees payable by Level 3 and the Borrower to a ssmreAgent shall be the same as those payable poeitiecessor unless otherwise agreed
with such successor. After the Agent’s resignatiereunder, the provisions of this Article and #ec®.03 shall continue in effect for the
benefit of such retiring Agent, its sagents and their respective Related Parties irectgd any actions taken or omitted to be takeary o
them while it was acting as Agent.

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

SECTION 9.01._Notices.Except in the case of notices and other commtinitmexpressly permitted to be given by
telephone, all notices and other communicationsigeal for herein shall be in writing and shall ldidered by hand or overnight courier
service, mailed by certified or registered maikent by telecopy or Email, as follows:

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

(b) if to the Administrative Agent, to it at MedtrLynch Capital Corporation, in the care of Agerdanagement, Bank of
America Merrill Lynch, Bank of America, N.A., 4tHder, 335 Madison Avenue, Mail Code: NY1-503-04-08@&w York, New York
10017, Attention of Don B. Pinzon (Telephone No6-801-7843, Telecopy No. 212-901-7843, Email Adslres
don.b.pinzon@baml.com), with a copy to Bank of AizeerBank of America Plaza, 901 Main Street, Dalleexas, Mail Code: TX1-
492-14-12, 75202-3714, Attention of Rodrigo A. dali Credit Services Representative (Telephone WN-299-2146, Second
Telephone No. 214-209-3098, Telecopy No. 214-29%0%4and

(c) if to any other Lender, to it at its addresstélecopy number) set forth in its Administratieestionnaire.

Any party hereto may change its address or telecopyber for notices and other communications hateuhy notice to the other parties

hereto. All notices and other communications giteeany party hereto in accordance with the prowisiof this Agreement shall be deeme
have been given on the date of receipt.

SECTION 9.02._Waivers; Amendments; Addition of fiesr Revolving Tranches.(a) No failure or delay by the
Administrative Agent or any Lender in exercising aight or power hereunder or under any other LDaoument shall operate as a waiver
thereof, nor shall any single or partial exercibary such right or power, or any abandonment scatitinuance of steps to enforce such a
right or power, preclude any other or further eissr¢hereof or the exercise of any other rightawgr. The rights and remedies of the
Administrative Agent and the Lenders hereunderwarder the other Loan Documents are cumulative emdat exclusive of any rights or
remedies that they would otherwise have. No wadf@my provision of any Loan Document or conserdarty departure by any Loan Party
therefrom shall in any event be effective unlegssiime shall be permitted by paragraph (b) ofShidion, and then such waiver or consent

shall be effective only in the specific instance &or the purpose for which given. Without limigithe generality of the foregoing, the
making of a Loan shall not be
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construed as a waiver of any Default, regardlesghaither the Administrative Agent or any Lender rhaye had notice or knowledge of si
Default at the time.

(b) Except as provided in paragraph (d) of thisti®a, none of this Agreement, any other Loan Doentor any provision
hereof or thereof may be waived, amended or matiéiecept, in the case of this Agreement, pursumahtagreement or agreements in
writing entered into by Level 3, the Borrower ahd Required Lenders or, in the case of any othanl@ocument, pursuant to an agreement
or agreements in writing entered into by the Adstiritive Agent and the Loan Party or Loan Partias are parties thereto, in each case with
the consent of the Required Lenders; provitted no such agreement shall (i) increase the Cemmenit of or impose additional obligations
any Lender without the written consent of such lexndi) reduce the principal amount of any Loarredtuce the rate of interest thereon
without the written consent of each Lender affedtexteby, (iii) postpone the scheduled date of payrof the principal amount of any Loan
or any interest thereon, or reduce the amount aiyavor excuse any such payment, without the writensent of each Lender affected
thereby, (iv) change Section 2.12(b) or (¢) in aan&a that would alter the pro rata sharing of payimeequired thereby without the written
consent of each Lender (except as provided in paphgd) of this Section), (v) change any of thevisions of this Section or the definition
of “Required Lendersbr any other provision of any Loan Document speegfithe number or percentage of Lenders (or Lenoeasy Class
required to waive, amend or modify any rights theder or make any determination or grant any cdrtbeneunder, without the written
consent of each Lender (or each Lender of suchsCéasthe case may be), except as provided in raguagd) of this Section, (vi) release
Level 3 or any other Guarantor from its Guaranteth® Obligations under the Guarantee Agreemertg(etxas expressly provided in Secti
6.07, 6.08, 6.10 or 9.14 or in the Guarantee Agesgjmor limit its liability in respect of any su€uarantee, without the written consent of
each Lender, (vii) release all or any substantiat pf the Collateral from the Liens of the SeguBlocuments (except as expressly provide
Sections 6.07, 6.08, 6.10 or 9.14 or in Collat&gdeement), or subordinate such Liens, withoutthi&en consent of each Lender,

(viii) except to the extent necessary to comphhveipplicable law, amend or modify Section 9.04 manner that would by the terms of such
amendment or waiver, as applicable, restrict thigyabf the Lenders to make assignments, withdwat written consent of each Lender or

(ix) change any provision of any Loan Document manner that by its terms directly adversely affebe rights of Lenders holding
Commitments or Loans of any Class differently tHaose holding Commitments or Loans of any othes§lavithout the written consent of
Lenders holding a majority in interest of the urdi€®mmitments and outstanding Loans of the advweedédcted Class, provided furthibrat

(i) no such agreement shall amend, modify or otieaffect the rights or duties of the AdministratAgent, without the prior written
consent of the Administrative Agent and (ii) anyives, amendment or modification of this Agreemdratttby its terms directly affects the
rights or duties under this Agreement of one orar@lasses of Lenders (but not the other Classas9gk of Lenders) may be effected by an
agreement or agreements in writing entered intbdwel 3, the Borrower and requisite percentagaterest of the affected Class or Classi
Lenders that would be required to consent theretieuthis Section if such Class or Classes of Lendgere the only Class or Classes of
Lenders hereunder at the time.
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(c) If, in connection with any proposed changeiver discharge or termination of any of the prawis of this Agreement
referred to in any of clauses (i) through (vii)thé first proviso in paragraph (b) of this Sectithrg consent of the Required Lenders shall be
obtained but the consent of one or more other Lisnghose consent is sought shall not be obtaihed, the Borrower shall have the right, so
long as all non-consenting Lenders whose individoalsents are sought are treated as describether elauses (A) or (B) below, to either
(A) replace each such non-consenting Lender or &enith one or more replacement Lenders in acomelavith the provisions of
Section 2.13(b) so long as, at the time of suctapgment, each such replacement Lender consetiits fyoposed change, waiver, discharge
or termination or (B) repay the outstanding Loahsaxh such non-consenting Lender in accordande $éttions 2.05(a) and 2.10; provided
that, unless the Loans that are repaid pursugmeieding clause (B) are immediately replaced liratuisuch time through the addition of new
Lenders or the increase of the outstanding Loaristing Lenders (who in each case must spedificainsent thereto), then in the case of
any action pursuant to preceding clause (B) eacliére(determined after giving effect to the prombaetion) shall specifically consent
thereto.

(d) Notwithstanding anything in paragraph (b)futSection to the contrary, this Agreement ancother Loan Documents
may be amended at any time and from time to timesstablish revolving credit commitments or one oremadditional classes of term loans
by an agreement in writing entered into by Leveh@, Borrower, the Administrative Agent, the Cadlatl Agent and each person (including
any Lender) that shall agree to provide such alving credit commitment or make a term loan of atass so established (but without the
consent of any other Lender), and each such pdstishall not already be a Lender shall, at tme Such agreement becomes effective,
become a Lender with the same effect as if it hiagirally been a Lender under this Agreement wiith tevolving credit commitment and/or
term loans set forth in such agreement; provitiedl the aggregate outstanding principal amouth@®fevolving credit commitments and term
loans of all classes established pursuant to #riagraph shall at no time exceed the maximum grad@mount of the Indebtedness permitted
to be incurred at such time under Section 6.04j@Gd 6.02(b)(ii)). Any such agreement shall ach#re provisions of this Agreement and
the other Loan Documents to set forth the termti®fevolving credit commitments or class of teoanis established thereby (including the
amount and final maturity thereof (which, in theseaf any class of term loans, shall not be eatin (x) the latest Maturity Date in effect at
the time of incurrence of such term loans or (\llifof the net proceeds of such term loans ardiexpto refinance a Class of Loans
outstanding hereunder with a Maturity Date eatlian the latest Maturity Date then in effect, thatiity Date of such Loans being
refinanced), any provisions relating to amortizatis mandatory prepayments or offers to prepaydiing agreed that not more than 1% of
aggregate principal amount of the term loans of@dags shall amortize during any calendar year poidthe latest Maturity Date in effect at
the time of incurrence of such term loans and phatisions for mandatory prepayments of and offengrepay the term loans of any class
may require such term loans to be prepaid or afféie right to be prepaid ratably with the Loansdhall not include any additional
mandatory prepayment rights), the interest to acand be payable thereon and any fees to be payatgepect thereof) and to effect
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such other changes (including changes to the pom&f this Section, Section 2.12 and the definibf “Required Lenders” and changes to
provide for a note of Level 3 LLC evidencing thevadce of the proceeds of any loans) as Level 3B3treower and the Administrative Age
shall deem necessary or advisable in connectidmtivé establishment of any such revolving credmeitments or class of term loans;
providedthat no such agreement shall (i) effect any chalegeribed in any of clauses (i), (i), (iii), (W) (vii) of paragraph (b) of this
Section without the consent of each person requo@dnsent to such change under such clauseirtg lbgreed, however, that the
establishment of any revolving commitment or claisterm loans will not, of itself, be deemed toeeff any of the changes described in
clauses (vi) or (vii) of such paragraph (b)), o &mend Article V, VI or VII to establish any affinative or negative covenant, Event of
Default or remedy that by its terms benefits amhsevolving credit commitments or class of termris but not the Loans without the prior
written consent of Lenders holding a majority iteiest of the Loans. Without limiting the foregoim Qualified Receivable Facility
permitted by Sections 6.01 and 6.02 may be estddipursuant to and in accordance with the pravssaf this paragraph and may have a
first priority Lien on Collateral consisting of Ragables, collections thereof and accounts estadddisolely for the collection of such
Receivables, and the Agent is authorized and dideitt enter into all such amendments to the LoacuBents as it shall deem necessary or
advisable to establish such first priority Lien dacgubordinate to such Lien on customary termsi¢asrmined by the Agent and Level 3) the
Liens on such Receivables securing the other Oiliga  The loans of any class established purdoahis paragraph shall, to the extent
provided in the amendment entered into in connadtierewith, be entitled to all the benefits affeuidy this Agreement and the other Loan
Documents, and shall benefit equally and ratabltg€pt as provided in the next preceding sentemoe) the Guarantees created by the
Guarantee Agreement and security interests crégtélte Collateral Agreement and the other Secldguments. Level 3 and the Borrower
shall take any actions reasonably required by ttimiAistrative Agent to ensure and/or demonstradéttie Guarantee and Collateral
Requirement continues to be satisfied after thebishment of any such revolving credit commitmeortslass of term loans.
Notwithstanding the foregoing provisions of thisagraph (d), no Regulated Grantor Subsidiary gilatige any assets as collateral in sug
of any loans of any class established pursuamtisgoaragraph, nor shall any Regulated Guarantbsifiary Guarantee any such loans, ur

it has obtained all material (as determined in giadtth by the General Counsel of Level 3) authditwes and consents of Federal and State
Governmental Authorities required in order for slmdins and all other loans outstanding hereundee teecured by such assets and
guaranteed by such Regulated Guarantor Subsidiary.

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

SECTION 9.03._Expenses; Indemnity; Damage Waivig) Level 3 and the Borrower shall pay, on atjaind several
basis, (i) all reasonable out-of-pocket
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expenses incurred by the Agent and its Affiliatesluding the reasonable fees, charges and disimerstis of counsel for the Agent, in
connection with all ministerial activities in thdrainistration of the Loan Documents and any amemispenodifications or waivers of the
provisions thereof and (ii) all reasonable out-otiet expenses incurred by the Agent and its Af#é and each Lender in connection with
the enforcement of the Loan Documents, includigbts under this Section, or in connection withltbans, but Level 3 and the Borrower
shall only be liable for the fees and expenseoahsel for the Agent and one other counsel foswth other Persons (as well as separate
and regulatory counsel). The Borrower also steyl @l Lien search, filing, recording and similae$ incurred by the Collateral Agent in
connection with the creation and perfection ofgbeurity interests contemplated by the Loan Docus@ther than the filing fees in
connection with any local fixture filings and thepenses in connection with obtaining real estagewations for fixture filings).

(b) Level 3 and the Borrower shall indemnify, ojoiat and several basis, the Agent, each Relatety lBf the Agent (each
such Person being called an “ Indemnifeagainst, and hold each Indemnitee harmless faomg,and all losses, claims, damages, liabilities
and related expenses, including the fees, chargkdiabursements of any counsel for any Indemnitegyred by or asserted against any
Indemnitee arising out of, in connection with, eraaresult of (i) the execution or delivery of drgan Document or any other agreement or
instrument contemplated hereby or thereby, theop@idnce by the parties to the Loan Documents af teepective obligations thereunder or
the consummation of the Transactions or any otiaaisactions contemplated hereby or thereby, o€Ctikateral, (ii) any Loan or the use of
the proceeds thereof, (iii) any actual or allegezspnce or release of Hazardous Materials on or &oy property owned or operated by
Level 3, the Borrower or any of the Subsidiaries @¥el 3, or any Environmental Liability relatedany way to Level 3, the Borrower or any
of the Subsidiaries of Level 3, or (iv) any actaaprospective claim, litigation, investigationpmoceeding relating to any of the foregoing,
whether based on contract, tort or any other thaad/regardless of whether any Indemnitee is g plaereto; providedhat such indemnity
shall not, as to any Indemnitee, be available ¢oetktent that such losses, claims, damages, tiabibr related expenses are determined by a
court of competent jurisdiction by final and noneagjable judgment to have resulted from the grogfigence or willful misconduct of such
Indemnitee. It is agreed that the expenses foclwhevel 3 and the Borrower agree to indemnifyAlgent under this paragraph shall not
include expenses associated with (i) the arrangearehsyndication of the Loans, (ii) the prepamtiexecution and delivery of the Loan
Documents, (iii) the enforcement of the Loan Docntaer (iv) the filing fees in connection with alogal fixture filings and the expenses in
connection with obtaining real estate descriptif@ndixture filings; provided that nothing in this sentence shall have thecefféreducing
any rights of the Agent or its Affiliates pursudntparagraph (a) of this Section or of reducingBberower’s responsibility for expenses
related to claims, litigation, investigations oopeedings referred to in clause (iv) of the immiedyapreceding sentence.

(c) To the extent that Level 3 and the Borrowdrtéapay any amount required to be paid by therthioAgent or any
Related Party of the Agent under
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paragraph (a) or (b) of this Section, each Lendeeally agrees to pay to the Agent such Lendedggta share (determined as of the time
that the applicable unreimbursed expense or indgrpayment is sought), based on the amount ofatm@itment or outstanding Loans or, if
no Loans shall be outstanding, on the amount dfatsms on the most recent date on which Loans eststanding, of such unpaid amount;
providedthat (i) the unreimbursed expense or indemnified |alaim, damage, liability or related expensd¢hasase may be, was incurrec
or asserted against the Agent in its capacity als and (ii) such indemnity shall not, as to the dtger any Related Party, be available to the
extent that such losses, claims, damages, liasldr related expenses are determined by a cooongbetent jurisdiction by final and
nonappealable judgment to have resulted from thesgnegligence or willful misconduct of the Agensach Related Party, as the case may
be.

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

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

SECTION 9.04._Successors and Assigrfa) The provisions of this Agreement shall bediig upon and inure to the
benefit of the parties hereto, the Indemniteesthan respective successors and assigns permigiethyy, except that (i) the Borrower may
assign or otherwise transfer any of its rightsldigations hereunder without the prior written cemisof each Lender (and any attempted
assignment or transfer by the Borrower without stmiisent shall be null and void) and (ii) no Lenehety assign or otherwise transfer its
rights or obligations hereunder except in accordamith this Section. Nothing in this Agreementpessed or implied, shall be construed to
confer upon any Person (other than the partiedddrelemnitees, their respective successors agidraspermitted hereby and, to the extent
expressly contemplated hereby, the Related Parttid®e Agent) any legal or equitable right, remedylaim under or by reason of this
Agreement.

(b) Any Lender may assign to one or more assigatt@s a portion of its rights under this Agreerhéncluding all or a
portion of the Loans at the time owing to it) toEigible Transferee; providedhat (i) except in the case of an assignmentlteraler, the
amount of the Loans of the assigning Lender sulbjeetich such assignment (determined as of theltatkssignment and Assumption with
respect to such assignment is delivered to the Aditnative Agent) shall be an integral multiple$df,000,000 (or the entire remaining amc
of the assigning Lender’s Loans, if less than $2,000) unless the Administrative Agent shall othisenconsent, providedhat (A) in the
event of concurrent assignments to two or morggassis that are Affiliates of one another, or to twanore Approved Funds managed by
same investment advisor or by affiliated investnahtisors, all such concurrent assignments shalbgeegated in
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determining compliance with this subsection andifBje event of concurrent assignments to or liydwmore assignors that are Affiliates
of one another, or to or by two or more Approveddaimanaged by the same investment advisor orfitiptefl investment advisors, all such
concurrent assignments shall be aggregated inndigtieig compliance with this subsection; (ii) eadhrtfal assignment shall be made as an
assignment of a proportionate part of all the assgyLenders rights and obligations under this Agreement} {fiie parties to each assignm
shall execute and deliver to the Administrative Aigen Assignment and Assumption, together withae@ssing and recordation fee of $3,
(except that in the event of (A) concurrent assignis to two or more assignees that are Affiliafesne another, or to two or more Approved
Funds managed by the same investment advisor affitigted investment advisors or (B) concurrergigements by two or more assignees
that are Affiliates of one another, or by two ormaépproved Funds managed by the same investmeistoadr by affiliated investment
advisors, only one such fee shall be payable);(aydhe assignee, if it shall not be a Lender Isiheiver to the Administrative Agent an
Administrative Questionnaire.

(c) Subject to acceptance and recording therefuyaunt to paragraph (d) of this Section, from diter ghe effective date
specified in each Assignment and Assumption thigase thereunder shall be a party hereto andgtextent of the interest assigned by such
Assignment and Assumption, have the rights andyabbns of a Lender of the applicable Class undsrAgreement, and the assigning
Lender thereunder shall, to the extent of the @seassigned by such Assignment and Assumptiorglbéased from its obligations under this
Agreement (and, in the case of an Assignment asdrAption covering all of the assigning Lender'sitigand obligations under this
Agreement, such Lender shall cease to be a pargychbut shall continue to be entitled to the bi#seff Sections 2.09, 2.10, 2.11 and 9.03).
Any assignment or transfer by a Lender of rightsladigations under this Agreement that does notmgiwith this Section shall be treated
purposes of this Agreement as a sale by such Lexfdeparticipation in such rights and obligatiamsccordance with paragraph (f) of this
Section. Each assignment hereunder shall be denfedan assignment of the related rights unde6dturity Documents.

(d) The Administrative Agent shall maintain at afets offices a copy of each Assignment and Agstion delivered to it
and a register for the recordation of the namesaalddesses of the Lenders, and the Commitmennhdfpeancipal amount of the Loans owing
to, each Lender, and the applicable Class thepew$§uant to the terms hereof from time to time (tReqister’). The entries in the Register
shall be conclusive, and the Borrower, the Admiatste Agent and the Lenders may treat each Pavbose name is recorded in the Regi
pursuant to the terms hereof as a Lender herediodall purposes of this Agreement, notwithstandiogice to the contrary. The Register
shall be available for inspection by the Borrowed any Lender at any reasonable time and from tintiene upon reasonable prior notice.
Upon its receipt of a duly completed Assignment Asdumption executed by an assigning Lender arabsignee, the assignee’s completed
Administrative Questionnaire (unless the assigmed already be a Lender hereunder) and the progeasd recordation fee referred to in
paragraph (b) of this Section, the AdministrativgeAt shall accept such Assignment and
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Assumption and record the information containedeimein the Register. No assignment shall be &ffedor purposes of this Agreement
unless it has been recorded in the Register asdan this paragraph.

(e) By executing and delivering an Assignment Asdumption, the assigning Lender thereunder andsbignee
thereunder shall be deemed to confirm to and agitheeach other and the other parties hereto &l (i) such assigning Lender warrants
that it is the legal and beneficial owner of theeiest being assigned thereby free and clear oadagrse claim and that its Commitment and
the outstanding balances of its Loans, in eachwitbeut giving effect to assignments thereof thate not become effective, are as set forth
in such Assignment and Assumption; (ii) exceptetdarth in clause (i) above, such assigning Lemdakes no representation or warranty
assumes no responsibility with respect to any states, warranties or representations made in commection with this Agreement or any
other Loan Document or any other instrument or dwent furnished pursuant hereto or thereto, or xeewtion, legality, validity,
enforceability, genuineness, sufficiency or valfiamy of the foregoing, or the financial conditiohthe Loan Parties or the performance or
observance by the Loan Parties of any of theimgalibns under this Agreement or under any othenl@acument or any other instrument or
document furnished pursuant hereto or theretd;g@ch of the assignee and the assignor represmetitwarrants that it is legally authorized to
enter into such Assignment and Assumption; (ivhsassignee confirms that it has received a copljisfAgreement, together with copies of
any amendments or consents entered into prioretddbe of such Assignment and Assumption and capigse most recent financial
statements delivered pursuant to Section 5.01 acil sther documents and information as it has ddeappropriate to make its own credit
analysis and decision to enter into such AssignraedtAssumption; (v) such assignee will indeperigiemd without reliance upon the
Agents, such assigning Lender or any other Lendéibased on such documents and information aslitdéem appropriate at the time,
continue to make its own credit decisions in takingnot taking action under this Agreement; (viglsassignee appoints and authorizes the
Agents to take such action as agents on its bahdlto exercise such powers under this Agreemeahthenother Loan Documents as are
delegated to them by the terms hereof and thetegéther with such powers as are reasonably intatldrereto; and (vii) such assignee
agrees that it will perform in accordance with thierms all the obligations that by the terms & thgreement are required to be performe
it as a Lender.

() (i) Any Lender may, without the consent of tBerrower, or the Administrative Agent, sell paip@ations to one or more
other Persons (each a “ Participdnh all or a portion of such Lender’s rights aadbbligations under this Agreement (includingalia
portion of its Commitment and the Loans owing Jpptovidedthat (i) such Lender’s obligations under this Agneat shall remain
unchanged, (ii) such Lender shall remain solelpoesible to the other parties hereto for the perforce of such obligations and (iii) the
Borrower, the Administrative Agent and the othenders shall continue to deal solely and directlthwuch Lender in connection with such
Lender’s rights and obligations under this Agreemeiny agreement or instrument pursuant to whitleader sells such a participation shall
provide that such Lender shall retain the soletriglenforce this Agreement and to approve any
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amendment, modification or waiver of any provisadrthis Agreement; providetthat such agreement or instrument may providesiel
Lender will not, without the consent of the Papanit, agree to any amendment, modification or walvat affects such Participant and that,
under Section 9.02(b), would require the consemtach affected Lender. Subject to paragraph)(ffithis Section, the Borrower agrees that
each Participant shall be entitled to the benefitSections 2.09, 2.10 and 2.11 to the same eatiitit were a Lender and had acquired its
interest by assignment pursuant to paragraph (th)i®Section. To the extent permitted by law heBarticipant also shall be entitled to the
benefits of Section 9.08 as though it were a Lerulevided such Participant agrees to be subjeSetdion 2.12(c) as though it were a
Lender.

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

(g) Any Lender may at any time pledge or assigeaurity interest in all or any portion of its righunder this Agreement to
secure obligations of such Lender, including agdgk or assignment to secure obligations to a BeReserve Bank, and this Section shall
not apply to any such pledge or assignment of arggdnterest; providedhat no such pledge or assignment of a securigyeast shall release
a Lender from any of its obligations hereunderutrstitute any such pledgee or assignee for suctdreas a party hereto.

(h) Notwithstanding anything to the contrary containethis Section 9.04 or any other provision of tAgreement, so lor
as no Default or Event of Default shall have ocedrand be continuing or would result therefrom, begder may at any time sell, assign or
transfer all or a portion of the Loans at the tioméng to it to the Borrower on a n@we rata basis, including pursuant to one or moodified
Dutch auctions conducted by the Borrower, (eacl,Auction ), ( provided, however, that each assignment shall be of a uniform, antd n
varying, percentage of all rights and obligationger and in respect of any applicable Loan), sultgethe following limitations:

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

(i) (A) the Borrower shall deliver to the Adminiative Agent or, in the case repurchases pursoaant fAuction, the Auctic
Manager, an Officer’s Certificate stating that i) Default or Event of Default shall have occuraed
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be continuing or would result from such repurchase (2) in the case of repurchases pursuant touatioh, as of the launch date of
such Auction and the effective date of any BorroAssignment Agreement, it is not in possessiomgfiaformation regarding
Parent, the Borrower or any other of its Subsidmor its Affiliates, or their assets, the Borrowebility to perform its Obligations
or any other matter that may be material to a d@mtisy any Lender to participate in any Auctioreater into any Borrower
Assignment Agreement or any of the transactionsetoplated thereby that has not previously beeratied to the Auction
Manager, the Administrative Agent and the Non-Rub&nders and (B) the assigning Lender and Borr@lvall execute and deliver
to the Administrative Agent or, in the case of neases pursuant to an Auction, the Auction Manag&orrower Assignment
Agreement; and

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

SECTION 9.05._Survival. All covenants, agreements, representations amamtees made by the Loan Parties in the Loan
Documents and in the certificates or other instmiseelivered in connection with or pursuant t@ thgreement or any other Loan Document
shall be considered to have been relied upon bytter parties hereto and shall survive the exenwthd delivery of the Loan Documents
and the making of any Loans, regardless of anysitiyation made by any such other party or on itealfeand notwithstanding that the
Administrative Agent or any Lender may have hadagoor knowledge of any Default or incorrect reprgation or warranty at the time any
credit is extended hereunder, and shall contindelifiorce and effect as long as the principabofiny accrued interest on any Loan or any
other amount payable under this Agreement is audstg and unpaid and so long as the Commitments havexpired or terminated. The
provisions of Sections 2.09, 2.10, 2.11 and 9.@B/ticle VIl shall survive and remain in full foe and effect regardless of the
consummation of the transactions contemplated jethb repayment of the Loans or the terminatiothisf Agreement or any provision
hereof.

SECTION 9.06._Counterparts; Integration; Effeatiggs. This Agreement may be executed in counterpants g
different parties hereto on different counterpamgch of which shall constitute an original, bibawhich when taken together shall
constitute a single contract. Delivery of an exedwignature page to this
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Agreement by facsimile or electronic transmissiballisbe effective as delivery of a manually sigmednterpart of this Agreement. This
Agreement, the other Loan Documents and any sepkatitr agreements with respect to fees payalletddministrative Agent constitute
the entire contract among the parties relatingp¢osubject matter hereof and supersede any apceaibus agreements and understandings,
oral or written, relating to the subject matterdwdr This Agreement shall become effective asipgexVin Section 4.01.

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

SECTION 9.08._Right of Setoff.If an Event of Default shall have occurred anabetinuing and the Loans shall have
become due and payable pursuant to Article Vilhdaander and each of its Affiliates is hereby autted at any time and from time to time,
to the fullest extent permitted by law, to setanfl apply any and all deposits (general or spedaiag or demand, provisional or final) at any
time held and other obligations at any time owiggsbch Lender or Affiliate to or for the creditthie account of the Borrower against any of
and all the obligations of the Borrower now or ladter existing under this Agreement held by suchdeg, irrespective of whether or not si
Lender shall have made any demand under this Agreeand although such obligations may be unmatufée rights of each Lender under
this Section are in addition to other rights andedies (including other rights of setoff) which kuender may have.

SECTION 9.09._Governing Law; Jurisdiction; ConsenService of Process(a) This Agreement shall be construed in
accordance with and governed by the law of theeSthNew York.

(b) Each of Level 3 and the Borrower hereby in@aldy and unconditionally submits, for itself atslproperty, to the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County amithe United States District Court
the Southern District of New York, and any appelledurt from any thereof, in any action or procegdirising out of or relating to any Loan
Document, or for recognition or enforcement of gardgment, and each of the parties hereto herebydmably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such Naw State or, to the extent permitted by
law, in such Federal court. Each of the partigstoeagrees that a final judgment in any such aaiioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthiNg in this Agreement or any other
Loan Document shall affect any right that the Adistiative Agent or any Lender may otherwise havlering any action or proceeding
relating to this Agreement or any other Loan Doconagainst Level 3, the Borrower or its propertiethe courts of any jurisdiction.
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(c) Each of Level 3 and the Borrower hereby irealdy and unconditionally waives, to the fullestest it may legally and
effectively do so, any objection which it may nomhereafter have to the laying of venue of any, gtion or proceeding arising out of or
relating to this Agreement or any other Loan Docntie any court referred to in paragraph (b) o tBection. Each of the parties hereto
hereby irrevocably waives, to the fullest extentpéed by law, the defense of an inconvenientfioto the maintenance of such action or
proceeding in any such court.

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

SECTION 9.10._WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING D THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ORONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVBGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTRHEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOMEDGES THAT IT AND THE OTHER PARTIES HERETO
HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BYAMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.

SECTION 9.11._HeadingsAtrticle and Section headings and the Table oft@ums used herein are for convenience of
reference only, are not part of this Agreementstmall not affect the construction of, or be tak&o iconsideration in interpreting, this
Agreement.

SECTION 9.12._Confidentiality. The Administrative Agent and each Lender agreesdintain the confidentiality of the
Information (as defined below), except that Infotima may be disclosed (a) to its and its Affilidtdsectors, officers, employees and agents,
including accountants, legal counsel and othersaatsi(it being understood that the Persons to wéiach disclosure is made will be inform
of the confidential nature of such Information amstructed to keep such Information confidenti@d),to the extent requested by any
regulatory authority, (c) to the extent requireddpplicable laws or regulations or by any subpamraimilar legal process, (d) to any other
party to this Agreement, (e) in connection with éxercise of any remedies hereunder or any suigraor proceeding relating to this
Agreement or any other Loan Document or the enfoes of rights hereunder or thereunder, (f) suliigein agreement containing
provisions substantially the same as those of3bigion, to any pledgee referred to in Section(®)0dr to any assignee of or Participant ir
any prospective assignee of or Participant in,arits rights or obligations under this
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Agreement, (g) with the consent of the BorroweJ t¢hthe extent such Information (i) becomes puplévailable other than as a result of a
breach of this Section, (ii) becomes availablehtoAdministrative Agent or any Lender on a nonadetiitial basis from a source other than
Level 3 or the Borrower, (i) to any direct or inglit contractual counterparty in swap agreemengsicit contractual counterparty’s
professional advisor (so long as such contractoahterparty or professional advisor to such comticounterparty agrees to be bound by
the provisions of this Section or (j) to the NaibAssociation of Insurance Commissioners or amjlar organization or any nationally
recognized rating agency that requires accesddaiation about a Lender’s investment portfolicamnection with ratings issued with
respect to such Lender. For the purposes of #aticdh, “_Informatiori’ means all information received from Level 3 oe tBorrower relating
to Level 3 or the Borrower or its business (inchglinformation obtained through the exercise okader’s rights under Sections 5.01) other
than any such information that is available toAldeninistrative Agent or any Lender on a nonconfiitrbasis prior to disclosure by Level 3
or the Borrower. Any Person required to maintam ¢onfidentiality of Information as provided ingfsection shall be considered to have
complied with its obligation to do so if such Perdms exercised the same degree of care to mathtatonfidentiality of such Information
such Person would accord to its own confidentigdrimation.

SECTION 9.13._Interest Rate LimitatiorNotwithstanding anything herein to the contrdirat any time the interest rate
applicable to any Loan, together with all fees,rgka and other amounts which are treated as iht@nesich Loan under applicable law
(collectively the “_Charge9, shall exceed the maximum lawful rate (the “ Maxm Raté€’) which may be contracted for, charged, taken,
received or reserved by the Lender holding suchlinaccordance with applicable law, the rate tdriest payable in respect of such Loan
hereunder, together with all Charges payable ipaetsthereof, shall be limited to the Maximum Ratel, to the extent lawful, the interest and
Charges that would have been payable in respettabf Loan but were not payable as a result of peeation of this Section shall be
cumulated and the interest and Charges payablectolsender in respect of other Loans or periodd bleancreased (but not above the
Maximum Rate therefor) until such cumulated amotogether with interest thereon at the Federal Buftective Rate to the date of
repayment, shall have been received by such Lender.

SECTION 9.14._Release of Subsidiary Loan Parties@ollateral.

(a) Notwithstanding any contrary provision herer in any other Loan Document, if Level 3 shalijuest the release under any Security
Document of (i) any of its Subsidiaries (other thla@ Borrower or Level 3 LLC) or any Collaterallie sold or otherwise disposed of
(including through the sale or disposition of amypSidiary (other than the Borrower or Level 3 LLd@ning any such Subsidiary or
Collateral) to a Person other than Level 3 or asi&lidry of Level 3 in a transaction permitted untter terms of this Agreement (including to
the extent permitted by Section 6.07, 6.08 or 6.({Q)any Receivables, collections thereof andoatits established solely for the collectiol
such Receivables to secure the Incurrence of ledelets pursuant to a Qualified Receivable Faciltpermitted by Section 6.01(b)(ii) or
6.02(b)(ii) or (iii) any Property that is to becorsebject to any Lien permitted to be Incurred uriection 6.05(ii)(3) or (4), and
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shall deliver to the Collateral Agent a certificidethe effect that such sale or other dispositind the application of the proceeds thereof will
comply with the terms of this Agreement and thaEwent of Default shall have occurred and be caitig, the Collateral Agent, if satisfied
that the applicable certificate is correct, anshifisfied with any arrangements for the receipt@bsit of proceeds of such transaction to the
extent required under Section 6.07(b), shall, tnéesEvent of Default has occurred and is contopuixecute and deliver all such
instruments, releases, financing statements or atfreements, and take all such further actionshali be necessary to effectuate the release
of such Subsidiary or such Collateral substantisiltiyultaneously with or at any time after the coatiph of such sale or other disposition;
providedthat if the Collateral to be sold or otherwise dsgd of is sold or otherwise disposed of by a Granta transaction permitted by t
Credit Agreement to a Person other than Level 8 8ubsidiary of Level 3, then such Collateral shalbutomatically released from any Lien
created by this Agreement or any other Loan Documpan the effectiveness of such sale or dispasitiény such release shall be without
recourse to, or representation or warranty by Qbiateral Agent and shall not require the consdériny Lender. The Collateral Agent shall
execute and deliver all such releases, terminatiatements or other instruments, and take all 8uther actions, as shall be necessary to
effectuate or confirm any release of Collaterauiegg by this paragraph.

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

(c) No such termination or cessation shall relegesuce or otherwise adversely affect the obligetiof any other Loan
Party under this Agreement or any other Loan Doauadl of which obligations continue to remainfidl force and effect.

SECTION 9.15._Senior Debt Status$n the event that Level 3 or any Subsidiary oféle3 shall at any time issue or have
outstanding any Indebtedness that by its termshierslinated to any other Indebtedness of Levelsfuoh Subsidiary, Level 3 shall take or
cause such Subsidiary to take all such actionbalst®e necessary to cause the Obligations to itotessenior indebtedness (however
denominated) in respect of such subordinated Irdielaiss and to enable the Lenders to have and sxarty payment blockage or other
remedies available or potentially available to leoddof senior indebtedness under the terms of sulsbrdinated Indebtedness. Without
limiting the foregoing, the Obligations are herelesignated as “senior indebtedness” and, if releea‘designated senior indebtedness” in
respect of all such subordinated Indebtedness nfiigher given all such other designations adl blearequired under the terms of any such
subordinated Indebtedness in order that the Lendayshave and exercise any payment blockage or mtheedies available or potentially
available to holders of senior indebtedness urtdetdrms of such subordinated indebtedness.

SECTION 9.16._No Fiduciary Relationshig.evel 3 and the Borrower, on behalf of themselved the Subsidiaries, agree
that in connection with all aspects of the trarisastcontemplated hereby and any communicationsimection therewith,
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Level 3, the Borrower, the Subsidiaries and théfiliAtes, on the one hand, and the Agent and tlieders and their Affiliates, on the other
hand, will have a business relationship that datsreate, by implication or otherwise, any fidugiduty on the part of the Agent, the
Lenders, or their Affiliates, and no such duty el deemed to have arisen in connection with aoly fansactions or communications.

SECTION 9.17._Permitted First Lien IntercreditagrBements. The Lenders acknowledge that obligations of tharl
Parties under any Permitted First Lien Indebtedne$®ermitted First Lien Refinancing Indebtednegkhe secured by Liens on assets of
Level 3, the Borrower and the other Loan Parties tlonstitute Collateral. At the request of therBwer, the Collateral Agent shall enter i
a Permitted First Lien Intercreditor Agreement blshing the relative rights of the Secured Pardied of the secured parties under the
Permitted First Lien Indebtedness or Permittedt [Eien Refinancing Indebtedness, as the case mayitierespect to the Collateral. The
Administrative Agent, the Collateral Agent, and ledender, for itself and on behalf of any SecuradyPthat is a successor, assignee or
Related Party of such Person, hereby irrevocablgdasents to the treatment of Liens to be providedinder any such Permitted First Lien
Intercreditor Agreement, (b) authorizes and dir¢lotsCollateral Agent to execute and deliver arghgRermitted First Lien Intercreditor
Agreement and any documents relating thereto,dh ease on behalf of the Administrative Agent, @udlateral Agent, each Lender and the
other Secured Parties without any further consarihorization or other action by any Lender, (adeag that, upon the execution and delivery
thereof, each the Administrative Agent, the Colatédgent, each Lender and each other Secured Rilye bound by the provisions of any
such Permitted First Lien Intercreditor Agreemesnifat were a signatory thereto and will take mti@ns contrary to the provisions of any
such Permitted First Lien Intercreditor Agreemeamd éd) agrees that no Lender or other Secured Bhaly have any right of action
whatsoever against the Collateral Agent or the Avstiative Agent as a result of any action takerthyCollateral Agent or the
Administrative Agent pursuant to this Section 90t 7h accordance with the terms of any such Peedhiirst Lien Intercreditor Agreement.
Each Lender hereby further irrevocably authorizes directs the Administrative Agent and the Colaké\gent to enter into such
amendments, supplements or other modificationsydPermitted First Lien Intercreditor Agreementonnection with any extension,
renewal, refinancing or replacement of any Obliyadiand any Permitted First Lien Indebtedness mmited First Lien Refinancing
Indebtedness as are reasonably acceptable to thinAtrative Agent to give effect thereto, in eaetse on behalf of such Lender and the
other Secured Parties and without any further aunseithorization or other action by any LendeaclELender hereby irrevocably consents
to any amendment, supplement or other modificaticeny provision of any Security Document, pursutardn agreement in writing entered
into by the Administrative Agent and the Loan Panty_oan Parties that are party thereto, to effech changes as the Borrower and the
Administrative Agent shall determine are reasonalglyessary to facilitate the implementation of Beymitted First Lien Intercreditor
Agreement so long as such amendment, supplemetiher modification is not adverse to the Lendérse Administrative Agent and the
Collateral Agent shall have the benefit of the jsmns of Article VIII with respect to all actioriaken by it pursuant to this Section 9.17 or in
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accordance with the terms of any such Permittest Eien Intercreditor Agreement to the full extémereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdCredit Agreement to be duly executed by thespective
authorized officers as of the day and year firstvabwritten.




Exhibit 10.2
EXECUTION VERSIONM

THIS AMENDED AND RESTATED LOAN PROCEEDS NOTE AMENDS AND RESTATES IN ITS ENTIRETY THE LOAN
PROCEEDS NOTE, DATED OCTOBER 4, 2013, ISSUED BY LEEL 3 COMMUNICATIONS, LLC TO LEVEL 3 FINANCING,
INC. IN THE INITIAL PRINCIPAL AMOUNT OF $2,610,500, 000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$4,610,500,00
ISSUE DATE: October 31, 201
PAYEE: Level 3 Financing, Inc., a Delaware corporat

Level 3 Communications, LLC, a limited liability mgany organized under the laws of the State of\iela (the “ Payaof), for
value received, hereby promises to pay ON DEMANEhtorder of the Payee stated above, the PrinSipal stated above (or so much
thereof as shall not have been prepaid or, in @ecae with Section 6.11(b) of the Credit Agreemefdrred to below, otherwise reduced
from time to time as reflected in the books anaréds of the Payee) and to pay interest (computati@basis of a 360-day year comprised of
twelve 30-day months) on the unpaid principal hefieon the Issue Date stated above, or from thetmeazent date to which interest has been
paid, at the rates payable by the Payee in regpést Tranche B-IIl 2019 Term Loans (as definedhia Credit Agreement), Tranche B 2020
Term Loans (as defined in the Credit Agreement) Braschche B 2022 Term Loans (as defined in the €reglieement and, together with the
Tranche B-111 2019 Term Loans and Tranche B 202frileoans, the “ Term Loar$ incurred under the Credit Agreement dated as ot
13, 2007, as amended and restated by the Amendkges¢ment dated as of April 16, 2009, as furtheemaed by the First Amendment
dated as of May 15, 2009, as further amended atdtegl by the Second Amendment Agreement dateti@stober 4, 2011, as further
amended and restated by the Third Amendment Agneedated as of November 10, 2011, as further anteadd restated by the Fourth
Amendment Agreement dated as of August 6, 201jrtteer amended and restated by the Fifth Amendignéement dated as of October
4, 2012, as further amended and restated by thlb Smendment Agreement dated as of August 12, 284 3urther amended and restated by
the Seventh Amendment Agreement dated as of Adgys2013, as further amended and restated by titelEAmendment Agreement dated
as of October 4, 2013, and as further amendedestdted by the Ninth Amendment Agreement dated @stober 31, 2014 (as amended,
supplemented or otherwise modified from time toetithe “_Credit Agreemeri}, among the Payee, Level 3 Communications, lthe,
Lenders party thereto and Merrill Lynch Capital @anation, as Administrative Agent and CollateraleAg in cash in arrears on each Interest
Payment Date (as defined in the Credit Agreementjimencing on such date when the first paymenitefést is due or made on the Term
Loans, until such Principal Sum (as reduced franetto time in accordance with Section 6.11(b) ef@edit Agreement and reflected in the
books and records of the Payee) shall have bedrimp#ill. Payments of principal and interest $hal made in US dollars and in immedia
available funds at the appropriate office of thgdea(as designated by the Payee to the Payor) Pajee may demand payment of the un
principal of this Note in whole or in




part at any time. In the event the Payee shallasehpayment in connection with a prepayment offéeien Loans which, pursuant to the
Credit Agreement, requires a prepayment premiuspfebreakage cost payment, the Payor shall pagraipm, fee or breakage cost
payment, as the case may be, on the principal atmepaid in an amount equal to the amount of suemjum, fee or breakage cost payment
under the Credit Agreement.

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

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

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

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

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

[remainder of page intentionally blank; signatyrage is the next page]
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IN WITNESS WHEREOF, the undersigned has executelddativered this Note as of the date first abovittenn.
LEVEL 3 COMMUNICATIONS, LLC,

by
/s/ Neil Ecksteir

Name: Neil Eckstein
Title:  Secretarn

Agreed and Accepted:
LEVEL 3 FINANCING, INC.,

/s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title: Treasurel

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]
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BOND POWER
FOR VALUE RECEIVED,Level 3 Financing, Inc.,
hereby sells, assigns and transfers unto
etAmended and Restated Loan Proceeds Note,
dated , 2014, in the princigaiount of $4,610,500,000 issuedl®vel 3 Communications, LLCto Level 3 Financing, Inc.and

hereby irrevocably constitutes and appoints attorney to transfer the said Amendedi Rastated
Loan Proceeds Note with full power of substitutiorthe premises.

Dated:

LEVEL 3 FINANCING, INC.,

by
/s| Rafael Martine-Chapmar
Name: Rafael Martine-Chapmar
Title:  Treasure|




Exhibit 99.1

Level(3)

COMMUNICATIONS
Connecting and Protecting
the Networked World
Level 3 Completes Acquisition of tw telecom
Combined Enterprise Value of $27 Billion CreateSteonger Competitor to Deliver Significant CustorBenefits

BROOMFIELD, Colo., Oct. 31, 2014 —_evel 3 Communications, Inc. (NYSE: LVLT) announdedompleted its acquisition of tw
telecom. The transaction further positions the camypas a global leader in the rapidly evolving bass communications market.

The combined company provides enterprise, goverharahcarrier customers around the world with dinth® most comprehensive product
portfolios in the industry, supported by its globatwork and deep metro footprint across North Aczer

Level 3 Communications’ global headquarters in Bromfield, Colorado.

“Level 3 is helping customers migrate to the neates of technology,” said Jeff Storey, president @D of Level 3. “We know our
customers’ needs are changing, and by bringingheg¢hese two great, customer-focused companiesyrevtaking the next step in the
evolution of Level 3 and bringing us closer to idaly our vision of being the trusted connectioriite networked world.

“The combination of tw telecom’s rich metro footgrivith Level 3's global network, positions the qoamy to provide local-to-global
business solutions and deliver a world-class custarperience,” Storey continued.

Powerful Competitor in the Enterprise Market
The combination of Level 3 and tw telecom:

*  Enables a higher quality and more reliable on-Rpegence for customers doing business in North Aeaer expanding into North
America from regions such as Europe, Middle EadtAinica (EMEA) and Latin America, including accdsstriple the number of
on-net buildings.

*  Provides access to the combined product portftdigeted at helping companies manage their grawéniefficient and secure
manner.

e Addresses the ever-changing threat landscape —coatipanies built their networks with security atekibility in mind.

e Boosts Level 3's enterprise revenue in North Arreefiom approximately 65 percent to 70 percent efrégion’s total revenue.




» Doubles the company’s salesforce in North Americprbvide excellent customer service and reach.
Transaction Details

tw telecom stockholders are receiving $10 of cagh@7 shares of Level 3 common stock for eachesbitw telecom common stock owned.
tw telecom’s common stock will cease trading on NDR®) as of market close on Oct. 31, 2014, and wgllanger be listed on NASDAQ.

Combined Company Facts

»  Fiber networks with reach to North America, Latimérica, EMEA and the Asia-Pacific region.
*  More than 200,000 route miles globally, includingemsive undersea facilities (33,000 subsea roilgs)n
»  Services reaching more than 60 countries acrossositinents.
*  Approximately 30,000 buildings connected to thevoek in the United States.
*  More than 50,000 customers worldwide.
*  More than 13,000 employees globally.

Both Companies Represented on Board of Directors

The company’s board of directors includes membgta delecom and Level 3's boards, including Ja@eg&llis, Jr. (Chairman), Jeff K.
Storey, Kevin P. Chilton, Archie R. Clemins, StevierClontz, Irene M. Esteves (tw telecom board)Michael Glenn, Spencer B. Hays (tw
telecom board), Michael J. Mahoney, Kevin W. Moofi@ytelecom board), Peter Seah Lim Huat and ReterOppen.

Level 3 Earnings

Level 3 will report third quarter 2014 results oretiviesday, Nov. 5, 2014, and the company planstust third quarter 2014 earnings re:
for both Level 3 and tw telecom during the calleTdall will be broadcast live on Level 3's InvesRelations website at
http://investors.level3.com at 10 a.m. ET on Nav. 5

Additional information regarding the third quar414 results, including the presentation managemginteview on the conference call, will
be available on Level 3’'s Investor Relations webditvestors unable to join the call via the Web aecess the call at +1 877-283-5145 (U.S.
Domestic) or +1 312-281-1200 (International). Qicest should be sent to investor.relations@leveld.co

The call will be archived and available on Leved Bivestor Relations website or can be accessad asdio replay starting at 2 p.m. ET on
Nov 5 until 1 p.m. ET on Jan. 3, 2015. The replay be accessed by dialing +1 -633-8284 (U.S. Domestic) or +1 402-977-9140
(International), conference code 21738057.

About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) is a Rane 500 company that provides local, national daday communications services to
enterprise, government and carrier customers. L#saelomprehensive portfolio of secure, managedtiwis includes fiber and infrastructure
solutions; IP-based voice and data communicatiwitde-area Ethernet services; video and contentiloligion; data center and cloud-based
solutions. Level 3 serves customers in more th&anrBarkets in over 60 countries across a globalses\platform anchored by owned fiber
networks on three continents and connected by sxemnindersea facilities. For more information agke visit level3.mediaroom.com or ge
know us on Twitter, Facebook and LinkedIn.




© Level 3 Communications, LLC. All Rights Reserve@vel 3, Level 3 Communications, Level (3) and tiewdl 3 Logo are either registel
service marks or service marks of Level 3 Commuiuna, LLC and/or one of its Affiliates in the Uad States and elsewhere. Any other
service names, product names, company names @& iogaded herein are the trademarks or servic&snartheir respective owners. Leve
services are provided by subsidiaries of Level Bn@minications, Inc.

Forward-L ooking Statement

Some statements made in this press release arardiaoking in nature and are based on managementsent expectations or beliefs.
These forward-looking statements are not a guaenfegerformance and are subject to a number oédamties and other factors, many of
which are outside Level 3's control, which couldisa actual events to differ materially from thospressed or implied by the statements.
Important factors that could prevent Level 3 froahiaving its stated goals include, but are nottedito, the compar's ability to:

successfully integrate the tw telecom acquisitioanage risks associated with continued uncertamtie global economy; increase revenue
from its services to realize its targets for fineh@nd operating performance; maintain and increasaffic on its network; develop ai
maintain effective business support systems; masypgiem and network failures or disruptions; avieet breach of its network and computer
system security measures; develop new servicesmbett customer demands and generate acceptabldémaanganage the future expansion
or adaptation of its network to remain competitidefend intellectual property and proprietary rightnanage continued or accelerated
decreases in market pricing for communicationsises; obtain capacity for its network from otheopiders and interconnect its network
with other networks on favorable terms; attract asthin qualified management and other personnaétcessfully integrate future
acquisitions; effectively manage political, legagulatory, foreign currency and other risks iteigposed to due to its substantial internatic
operations; mitigate its exposure to contingenbilities; and meet all of the terms and conditiarfists debt obligations. Additional
information concerning these and other importantdas can be found within Level 3's filings witke tBecurities and Exchange Commission.
Statements in this press release should be evaluateght of these important factors. Level 3 iglar no obligation to, and expressly
disclaims any such obligation to, update or altsrforward-looking statements, whether as a resuttew information, future events, or
otherwise.

Contact Information

Media: Investors:
Francie Dudre Mark Stoutenber:
+1 72(-88¢-5434 +1 72(-88¢-2518

francie.dudrey@level3.col mark.stoutenberg@level3.cc




Exhibit 99.2

Level (3)

COMMUNICATIONS

Connecting and Protecting
the Networked World

Level 3 Announces Notices of Redemption of tw telem Holdings’ 5.375% Senior Notes Due 2022 and 6.3#&55enior Notes Due 2023

BROOMFIELD, Colo., Oct. 31, 2014 —_evel 3 Communications, Inc. (NYSE: LVLT) announdbdt, in connection with the closing of its
acquisition of tw telecom inc., tw telecom holdingg., a wholly owned subsidiary of tw telecom.inzalled for redemption all of tw telecom
holdings’ outstanding 5.375% Senior Notes due J@2SIP Nos. 87311X ADO and 87311X AF5) and 6.37584i& Notes due 2023
(CUSIP No. 87311X AH1).

tw telecom inc. issued its common stock to Levid 8n “Equity Offering” (as defined in the inderggrgoverning each series of tw telecom
holdings’ senior notes). tw telecom holdings isggsihe proceeds of that Equity Offering to redeénp&rcent of the outstanding principal
amount of each issue of its 5.375% Senior Note202@ and of its 6.375% Senior Notes due 2023.rétlemption price for the $325.5
million aggregate principal amount of 5.375% Nades 2022 being redeemed with the proceeds of théyEQffering is 105.375% of the
principal amount thereof, plus accrued and unp#ierést to, but excluding the redemption date. FEkdemption price for the $122.5 million
aggregate principal amount of 6.375% Notes due 2@23y redeemed with the proceeds of the Equitei®ff) is 106.375% of the principal
amount thereof, plus accrued and unpaid interesiutoexcluding the redemption date. The redempliate for those redemptions is
November 30, 201

Following those redemptions, the remaining 65 paroéthe outstanding principal amount of eachéssfitw telecom holdings’ 5.375%
Notes due 2022 ($604.5 million aggregate princgmabunt) and tw telecom holdir’ 6.375% Senior Notes due 2023 ($227.5 million
aggregate principal amount) will be redeemed orebdaer 2, 2014, at “make-whole” prices calculateddoordance with the indentures
using the rate of the comparable U.S. Treasuryyikis 50 basis points, plus accrued and unpagddst to, but excluding, the redemption
date.

In connection with such redemptions, tw teleconmdings is discharging the indentures governing eacies of notes.
About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) is a Rane 500 company that provides local, national dadaj communications services to
enterprise, government and carrier customers. L#satomprehensive portfolio of secure, managedtiwis includes fiber and infrastructure
solutions; IP-based voice and data communicatiwite-area Ethernet services; video and contentiloligion; data center and cloud-based
solutions. Level 3 serves customers in more th&nrbarkets in over 60 countries across a globalaes\platform anchored by owned fiber
networks on three continents and connected by sxemnindersea facilities. For more information agle visit www.level3.com or get to kn
us on Twitter, Facebook and LinkedIn.

© Level 3 Communications, LLC. All Rights Reserve@vel 3, Level 3 Communications, Level (3) and tlewd! 3 Logo are either registel
service marks or service marks of Level 3 Commuitna, LLC and/or one of its Affiliates in the Uad States and elsewhere. Any other
service names, product names,




company names or logos included herein are thernadks or service marks of their respective owrlergel 3 services are provided by
subsidiaries of Level 3 Communications, Inc.

Forward-L ooking Statement

Some statements made in this press release arardiaoking in nature and are based on managementsent expectations or beliefs.
These forward-looking statements are not a guaenfegerformance and are subject to a number oéamties and other factors, many of
which are outside Level 3's control, which couldisa actual events to differ materially from thospressed or implied by the statements.
Important factors that could prevent Level 3 froohiaving its stated goals include, but are nottedito, the compars ability to:

successfully integrate the tw telecom acquisitioanage risks associated with continued uncertamtie global economy; increase revenue
from its services to realize its targets for fin@h@nd operating performance; maintain and increasaffic on its network; develop ai
maintain effective business support systems; masyggfem and network failures or disruptions; avle breach of its network and computer
system security measures; develop new servicesthett customer demands and generate acceptablénsanganage the future expansion
or adaptation of its network to remain competitidefend intellectual property and proprietary rightnanage continued or accelerated
decreases in market pricing for communicationsises; obtain capacity for its network from otheopiders and interconnect its network
with other networks on favorable terms; attract asthin qualified management and other personnatcessfully integrate future
acquisitions; effectively manage political, legagulatory, foreign currency and other risks itisposed to due to its substantial internatic
operations; mitigate its exposure to contingenbilities; and meet all of the terms and conditiarfists debt obligations. Additional
information concerning these and other importantdas can be found within Level 3's filings witke tBecurities and Exchange Commission.
Statements in this press release should be evauateht of these important factors. Level 3 iglar no obligation to, and expressly
disclaims any such obligation to, update or altsrforward-looking statements, whether as a resuttew information, future events, or
otherwise.

Contact Information

Media: Investors:

Ashley Pritcharc Mark Stoutenber:

+1 72(-88¢-5950 +1 72(-88¢-2518
ashley.pritchard@level3.co mark.stoutenberg@level3.cc




