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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

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

Date of Report (Date of earliest event reportedpril 16, 2009

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

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

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

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

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

Written communications pursuant to R42& under the Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rulead¥®2 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications putdoaRule 14d-2(b) under the Exchange Act (17 CBB.24d-2(b))
O

Pre-commencement communications putdoaRule 13e-4(c) under the Exchange Act (17 CBR 23e-4(c))




Item 1.01 Entry into a Material Definitive Agreement.

On April 16, 2009, Level 3 Communications, InchgtCompany” or “Level 3") announced that on Ap#l 2009, Level 3 Financing, Inc.
(“Level 3 Financing”), a wholly owned subsidiary lofvel 3, entered into an Amendment Agreement ‘(mendment”) to its Existing Credit
Facility (as defined below), pursuant to which Ehasting Credit Agreement (as defined below) wasaded and restated (as amended and
restated, the “Amended and Restated Credit Agre€jngm as to increase the borrowings under the Exi€limglit Facility through the creatit

of a $220 million Tranche B Term Loan (the “Tran&h&erm Loan”). The Tranche B Term Loan maturedviamch 13, 2014 (the “Maturity
Date”) and has an interest rate of, in the casmpfAlternate Base Rate Loan, the Alternate Bade flas 7.50% per annum, and in the case of
any Eurodollar Loan, LIBOR plus 8.50% per annunthwilBOR set at a minimum of 3.00%. A press reteeelating to that announcement is
attached hereto as Exhibit 99.1.

The Company, as guarantor, Level 3 Financing, aober, Merrill Lynch Capital Corporation (“Merrillynch”), as administrative agent and
collateral agent, and certain other agents andiodenders are party to a credit agreement, ddtagh 13, 2007, pursuant to which the lenders
extended a $1.4 billion senior secured term loae (Existing Term Loan”) to Level 3 Financing (ttexisting Credit Agreement” and,

together with the guarantee agreements, collati@@iments and other ancillary documents enteredrintonnection therewith, the “Existing
Credit Facility”). The Existing Term Loan matures on the Maturity Dete has an interest rate of, in the case of atgrAdte Base Rate Loe
the Alternate Base Rate plus 1.25% per annum,ratiteicase of any Eurodollar Loan, LIBOR plus 2.2%6annum.

The net proceeds of the Tranche B Term Loan ofapmrately $214 million (a) were advanced by LevéliBancing to Level 3
Communications, LLC (“Level 3 LLC"), a subsidiary the Company, against delivery of an amended asthted loan proceeds note and
(b) will be used for general corporate purposes.

Level 3 Financing’s obligations under the Tranch&m Loan are, subject to certain exceptions, reechy certain of the assets of (i) the
Company and (ii) certain of the Company’s mateti@hestic subsidiaries which are engaged in thedeieunications business and which
were able to grant a lien on their assets withegulatory approval. The Company and certain dfutssidiaries have also guaranteed the
obligations of Level 3 Financing under the TranBh&erm Loan. Upon obtaining regulatory approviakyel 3 LLC and its material domestic
subsidiaries will guarantee and, subject to cemameptions, pledge certain of their assets torsettie obligations under the Tranche B Term
Loan.

No changes have been made to any of the restricbvenants or events of default contained in thistixg Credit Facility
The Amendment, which includes a copy of the Ameratedl Restated Credit Agreement, is filed as ExHibifl. to this Current Report on

Form 8-K (this “Current Report”). The descriptionfsthe material terms of the Amendment containethis Current Report are qualified in
their entirety by reference to such exhibit.




In addition to the Amendment, in connection wite firanche B Term Loan, the Company and its subrggiantered into the following
agreements on April 16, 2009:

* Amended and Restated Loan Proceeds Note issuedvs} 8 LLC and Level 3 Financing, filed as Exhib@t.2 to this Current Repo
and

« Amended and Restated Loan Proceeds Note Collstgraement among Level 3 Financing, the CompanyMedill Lynch, filed as
Exhibit 10.3 to this Current Report.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
See Item 1.01, which is incorporated herein byresfee.

Item 9.01 Financial Statements and Exhibits

(@) Financial Statements of Business Acqui
None

(b) Pro Forma Financial Informatic
None

(c) Shell Company Transactio
None

(d) Exhibits

10.1  Amendment Agreement to Credit Agreement, dated ol 16, 2009, among Level 3 Communications,.Jnevel 3
Financing, Inc., the Lenders party thereto and Méwynch Capital Corporation

10.2 Amended and Restated Loan Proceeds Note, datetl18p2009, issued by Level 3 Communications, Lb@ ével 3
Financing.

10.3 Amended and Restated Loan Proceeds Note Collatgrakment, dated April 16, 2009, among Level 3 Raiag, Inc., Level !
Communications, Inc. and Merrill Lynch Capital Coration.

99.1 Press Release dated April 16, 2009, relating talbging of transactions contemplated by the AmesrinAgreement attache
to this Current Report on Forn-K as Exhibit 10.1




SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdéport to be signed on its ber
by the undersigned, thereunto duly authorized.

Level 3 Communications, In

By: /s/ Neil J. Ecksteil
Neil J. Eckstein, Senior Vice Presidt

Date: April 17, 2009




Exhibit 10.1
EXECUTION COPY

AMENDMENT AGREEMENT dated as of April 16, 2009 (1 Agreement), to the Credit
Agreement dated as of March 13, 2007 (the “ Orig@radit Agreement), among LEVEL 3
COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 FINANCING, INC., as Borrower (the “ Boower”),
the LENDERS party thereto, MERRILL LYNCH, PIERCEERNER & SMITH INCORPORATED, as
Joint Lead Arranger and Joint Bookrunner, MORGANASILEY & CO. INCORPORATED, as Joint Lead
Arranger, Joint Bookrunner and Syndication AgenTIGROUP GLOBAL MARKETS, INC., CREDIT
SUISSE SECURITIES (USA) LLC and WACHOVIA BANK, N.Aas Co-Documentation Agents, and
MERRILL LYNCH CAPITAL CORPORATION, as Administrates Agent and Collateral Agent.

Capitalized terms used but not otherwise definedihéave the meanings assigned to them in thar@tigredit Agreement
or the Restated Credit Agreement (as defined belasvhe context may require.

Pursuant to Section 9.02(d) of the Original Crédgjteement, (a) the Original Credit Agreement areldther Loan
Documents may be amended to establish, among thiings, one or more additional classes of termddanan agreement in writing entered
into by Level 3, the Borrower, the Administrativgént, the Collateral Agent and each person (inolydiny Lender) agreeing to make such
additional term loans, but without the consentrof ather Lender, (b) the Borrower has requestetitiigaTranche B Term Lenders make
Tranche B Term Loans to the Borrower in an aggeegancipal amount of $220,0000,000, the net prdsed which, as well as additional
funds of the Borrower, will be advanced by the Baorer to Level 3 LLC on the Restatement EffectiveeD@s defined below) in an amount
equal to the aggregate principal amount of the dmarB Term Loans issued, against delivery of thenLBroceeds Note (as increased by the
amount of $220,000,000 to evidence such loan mgdeebBorrower to Level 3 LLC on the Restatemerie&fve Date), and (c) the Tranche B
Term Lenders are willing to become parties heratbta the Restated Credit Agreement, and to exteadche B Term Loans having the terms
and conditions provided for herein and in the Rest&redit Agreement.

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

SECTION 1._Amendment and Restatement of the Caidimedit Agreement (a) Effective as of the Restatement Effective
Date, the Original Credit Agreement (excluding, eptcas expressly set forth herein, any schedudxtaibit thereto, each of which shall remain
as in effect immediately prior to the Restatemdfedfive Date) is hereby amended and restated in e form attached as Annex |




hereto (the Original Credit Agreement, as so ameahel restated, being referred to as the “ Restatedit Agreement).

(b) Effective as of the Restatement Effective D&ehedule 2.01 to the Original Credit Agreemetegeby amended to
include the information on Schedule 2.01(a) attddiereto.

(c) Effective as of the Restatement Effective D&tehibits A, D, G-1 and H to the Original Credig#eement are hereby
amended and restated to be in the form of Exhii®, G-1 and H, respectively, attached hereto.

(d) Effective as of the Restatement Effective DHie Loan Proceeds Note Collateral Agreementrisbyeamended and
restated to be in the form attached hereto as ExBii, and the Loan Proceeds Note is hereby antcadd restated to be in the form attached
hereto as Exhibit H.

SECTION 2. Collateral and Guarantee&) Notwithstanding anything to the contranthe Restated Credit Agreement or
any other Loan Document, solely with respect to Regulated Guarantor Subsidiary or any Regulatesh®r Subsidiary, (i) any Guarantee
provided by any Regulated Guarantor Subsidiary uadg Security Document shall initially be deemetl to Guarantee the Tranche B Term
Obligations, (ii) any Liens on, or other securityerests in or pledges of, assets granted by saghl&ed Grantor Subsidiary under any
Security Document shall initially be deemed noségure the Tranche B Term Obligations and (iii)Gwarantee and Collateral Requirement,
insofar as it relates to the Tranche B Term Obiigest, shall initially not be required to be sagsfiin respect of such Regulated Guarantor
Subsidiary or Regulated Grantor Subsidiary, as#se may be. At such time as the General CouhgeChief Legal Officer, any Assistant
Chief Legal Officer or any Assistant General Coliagd.evel 3 shall have delivered to the Adminisitra Agent written notice that the Tranc
B Guarantee Permit Condition shall have been gadistith respect to any Regulated Guarantor Sudsid{x) clause (i) of the immediately
preceding sentence shall become inoperative wiihe@ to such Regulated Guarantor Subsidiary acid Regulated Guarantor Subsidiary
shall automatically be deemed to Guarantee thecheB Term Obligations as provided in the SecWDibguments, and (y) the Guarantee and
Collateral Requirement, insofar as it relates t@a@untees by such Regulated Guarantor Subsidighedfranche B Term Obligations, shall be
required to be satisfied in respect of such Regdl&uarantor Subsidiary. At such time as the Géi@@wunsel, the Chief Legal Officer, any
Assistant Chief Legal Officer or any Assistant Gah€ounsel of Level 3 shall have delivered toAlgeninistrative Agent written notice that
the Tranche B Collateral Permit Condition shalléd&een satisfied with respect to any Regulated tGr&ubsidiary, (x) clause (ii) of the
immediately preceding sentence shall become intiperaith respect to such Regulated Grantor Subsydand such Regulated Grantor
Subsidiary shall automatically be deemed to graemd on, security interests in and pledges ofstet to secure the Tranche B Term
Obligations as provided in the Security Documents ) the Guarantee and Collateral Requiremesugfar as it relates to the granting of
Liens, security interests and pledges to secur@ithieche B




Term Obligations shall be required to be satisfierespect of such Regulated Grantor Subsidiary.

(b) Each of Level 3 and the Borrower (i) will eagler, and cause each Regulated Guarantor SubsafidriRegulated
Grantor Subsidiary to endeavor, in good faith usgiagimercially reasonable efforts, to (A) causeTtrenche B Guarantee Permit Condition
and the Tranche B Collateral Permit Condition tsatsfied with respect to each Regulated Guaraubsidiary and Regulated Grantor
Subsidiary at the earliest practicable date afav{ll cause the General Counsel, the Chief Ledidicér, any Assistant Chief Legal Officer or
any Assistant General Counsel of Level 3 to delieghe Administrative Agent the applicable notiegerred to in paragraph (a) of this
Section promptly (and in any event within 5 BusmBsays) following satisfaction of the Tranche B @Gudee Permit Condition or the Tranche
B Collateral Permit Condition in respect of any Rlated Guarantor Subsidiary or Regulated Granttisiliary, each of which is a Guarantor
and/or Grantor with respect to the Tranche A Tewans. For purposes of this Section, the requiréthen Level 3, the Borrower or any
Subsidiary of Level 3 use “commercially reasonaferts” shall not be deemed to require it to malagerial payments in excess of normal
fees and costs to or at the direction of Governaighithorities or to change the manner in whictoihducts its business in any respect that the
management of Level 3 shall determine in good fmithe adverse or materially burdensome. Upomehsonable request of Level 3 or the
Borrower, the Administrative Agent and the Tran&h&erm Lenders will cooperate with Level 3 and Barower as necessary to enable them
to comply with their obligations under this Section

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

“ Regulated Grantor Subsidiatymeans Level 3 Communications, LLC, WilTel Comnueations Group, LLC, WilTel
Communications, LLC, C Ill Communications, LLC, Bidwing Communications, LLC and TelCove Operatidhs;.

“ Regulated Guarantor Subsididryneans Level 3 Communications, LLC, WilTel Commeations, LLC, Broadwing
Communications, LLC and TelCove Operations, LLC.

“ Tranche B Collateral Permit Conditidrmeans, with respect to any Regulated Grantor iigry, that such Regulated
Grantor Subsidiary has obtained all material (asrd@ned in good faith by the General Counsel ofdl&) authorizations and consents of
Federal and State Governmental Authorities, if aeguired in order for it to become a Grantor ispect of the Tranche B Term Obligations
under the Collateral Agreement and to satisfy thar@ntee and Collateral Requirement with respettteédranche B Term Obligations, insc
as the authorizations and consents so permit.

“ Tranche B Guarantee Permit Conditibmeans, with respect to any Regulated Guarantbsifliary, that such Regulated
Guarantor Subsidiary has obtained all materiati@srmined in good faith by the General Counsélesfel 3)
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authorizations and consents of Federal and Stater@mental Authorities, if any, required, in order it to become a Guarantor in respect of
the Tranche B Term Obligations under the GuaraAtreement and to satisfy the Guarantee and CdlllaRquirement with respect to the
Tranche B Term Obligations, insofar as the autlaions and consents so permit.

SECTION 3. Benefits of Loan Document§he Tranche B Term Loans shall be entitled tthal benefits afforded by the
Restated Credit Agreement and the other Loan Dontsvend shall benefit equally and ratably (exceptravided in Section 2 above) from-
Guarantees created by the Guarantee Agreemenharsgcurity interests created by the CollaterakAgrent and the other Security
Documents.

SECTION 4. Representations and Warranti€ach of Level 3 and the Borrower representsveauaiants to the Lenders that:

(a) the execution, delivery, and performance hes Level 3, the Borrower and the other Loan iBarnbf this Agreement,
and the consummation of the transactions conteegplagreby by each Loan Party on the Restatemeecttii# Date, are within the
powers of Level 3, the Borrower or such other L&anty, as applicable, and have been duly autholigeall necessary corporate or
other action and, if required, stockholder or menamtion;

(b) this Agreement has been duly executed andetel by Level 3, the Borrower and each other LBarty and constitutes,
and each other Loan Document to which any LoaryRad party constitutes, a legal, valid and bigdabligation of such Loan Party,
enforceable in accordance with its terms, subjeepiplicable bankruptcy, insolvency, reorganizatrmoratorium or other laws
affecting creditors’ rights generally and subjexgeneral principles of equity, regardless of whettonsidered in a proceeding in
equity or at law;

(c) the representations and warranties of (i) L8v&nd the Borrower contained in Article 11l ofetl©Original Credit
Agreement and (ii) each Loan Party contained in@hgr Loan Document are true and correct in ateni@ respects on and as of the
date hereof, except to the extent that such reptatiens and warranties specifically refer to afi@adate, in which case they shall be
true and correct in all material respects as ofimarlier date, and except that (A) the represiemsand warranties contained in
Section 3.04(a) of the Original Credit Agreemerglshe deemed to refer to the most recent finarstatbments furnished pursuant to
Section 5.01(a) of the Original Credit AgreemeBs), feferences in such representations and wargaatid the definition ofDisclosec
Matters” to the “Effective Date” shall be deemedwreferences to the “Restatement Effective D@ references to “January 1,
2007” and “March 12, 2007" in the definition of “Bilosed Matters” and Section 3.04(c) shall be deaimée references to
“January 1, 2009” and “April 16, 2009”, respectiyelD) Section 3.06(a) shall be deemed to inclidefollowing phrase in the
parenthetical after the words “Disclosed Mattetahd as disclosed on Schedule 3.06 attached tAntendment Agreement”, and
(E) references in




such representations and warranties to “Schedt®’ and “Schedule 3.13” shall be deemed to be eefsgs to Schedule 3.12 and
Schedule 3.13, respectively, attached hereto; and

(d) no Default has occurred and is continuinghendate hereof.

SECTION 5. _Effectiveness The amendment and restatement of the OriginadiCAgreement and certain schedules and
exhibits thereto as set forth in Section 1 heranf] the obligations of the Tranche B Term Lendems&ke the Tranche B Term Loans
hereunder, shall become effective on the first ¢ihte “ Restatement Effective Dafeon which each the following conditions shall ledveen
satisfied (or waived in accordance with Sectior2®0the Restated Credit Agreement):

(&) The Administrative Agent (or its counsel) $helve received from Level 3, the Borrower, eadfeotoan Party, the
Administrative Agent and each Tranche B Term Leredtirer (i) counterparts of this Agreement signadehalf of each such party or
(i) written evidence satisfactory to the Adminatve Agent (which may include a telecopy transiois®f a signed signature page of
this Agreement) that each such party has signediaterpart of this Agreement.

(b) The Administrative Agent shall have receivaddrable written opinions (addressed to the Adnriaiive Agent and the
Tranche B Term Lenders and dated the Restatemésttizé Date) of (i) Willkie Farr & Gallagher LLRounsel for the Borrower,
(ii) the Chief Legal Officer or an Assistant GerleCaunsel of Level 3, (iii) Potter Anderson & CooroLLP, Delaware local counsel,
and (iv) Bingham McCutchen LLP, regulatory courfeelthe Borrower, covering such matters relatinghi Loan Parties, the Loan
Documents or the transactions contemplated byAgisement as the Administrative Agent shall reabbneequest.

(c) The Administrative Agent shall have receivedisdocuments and certificates as the Adminisgatigent or its counsel
may reasonably request relating to the organizaégristence and good standing of each Loan Pamtyaaithorization by the Loan
Parties of the transactions contemplated herebyaapather legal matters relating to the Loan Baytihe Loan Documents or the
transactions contemplated hereby, all in form afzbtnce reasonably satisfactory to the Adminiggakgent and its counsel.

(d) The Administrative Agent shall have receivetkdificate signed by a Financial Officer of Leldated the Restatement
Effective Date, certifying that the representatiand warranties set forth in Section 4 hereof éohecase, substituting all reference
Section 4 to the “Original Credit Agreement” (othlean the second reference to the “Original CrAditeement” in clause (A) of
Section 4(c)) with references to the “Restated {Crvegkeement” and all references in Section 4 ®‘tthate hereof” with references to
the “Restatement Effective Date”) are true andexiras of the Restatement Effective Date.
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(e) The Guarantee and Collateral Requirement bhak been satisfied.

() The Administrative Agent, Banc of America Sdties LLC, as sole lead arranger and sole boolkeyrend the Tranche B
Term Lenders shall have received all fees and a@thmerunts due and payable to them on or prior tdrbstatement Effective Date,
including the reimbursement or payment of all readde out-of-pocket expenses for which reasonablgild invoices have been
presented (including the reasonable fees, chargkdiabursements of Cravath, Swaine & Moore LLRins@l for the Administrative
Agent) incurred in connection with this Agreement.

(g) The Administrative Agent shall have receivgdi(completed (A) perfection certificate in therfoof Annex Il hereto (the
“ Restatement Effective Date Perfection Certificatand (B) perfection certificate in the form of Aex Il hereto (the “ Restatement
Effective Date Loan Proceeds Note Perfection Gesti€é”), each dated the Restatement Effective Date gmed by a Financial
Officer, in each case, together with all attachraeointemplated thereby, and (ii) the results afaach of the Uniform Commercial
Code (or equivalent) filings made with respectite Loan Parties in the jurisdictions contemplatedhe Restatement Effective Date
Perfection Certificate and copies of the financtatements (or similar documents) disclosed by sealnch and evidence reasonably
satisfactory to the Administrative Agent that thens indicated by such financing statements (oil@irdocuments) are permitted by
Section 6.05 or have been released.

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Restatement Effeddate, and such notice shall be
conclusive and binding.

SECTION 6. _Effect of Amendment and RestatementNgwation. (a) Except as expressly set forth herein artden
Restated Credit Agreement, this Agreement shalbgdmplication or otherwise limit, impair, constie a waiver of, or otherwise affect the
rights and remedies of the Agent or the Lenderguady Loan Document, and shall not alter, modgifgend or in any way affect any of the
terms, conditions, obligations (including, for #neoidance of doubt, any guarantee obligations addmnity obligations of the Guarantors),
covenants or agreements contained in any Loan Decyrall of which are ratified and affirmed in e#lspects and shall continue in full force
and effect. Nothing herein shall be deemed tdlergny Loan Party to a consent to, or a waivegrament, modification or other change of,
any of the terms, conditions, obligations, covesamtagreements contained in any Loan Documeritriites or different circumstances.

(b) From and after the Restatement Effective Dilaeterms “Agreement”, “this Agreement”, “hereifihereinafter”,
“hereto”, “hereof” and words of similar import, ased in the Restated Credit Agreement, shall tefére Original 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 Agreement shaltitute a “Loan Document” for all purposes of Restated Credit Agreement and the
other Loan Documents.

(c) Neither this Agreement nor the effectivenefsthe Restated Credit Agreement shall extinguighabligations for the
payment of money outstanding under the Originab@regreement or discharge or release any Guarahereof. Nothing herein contained
shall be construed as a substitution or novatiah@Obligations outstanding under the OriginaldirAgreement or the Guarantee Agreem
which shall remain in full force and effect, exceptmodified hereby and by the Restated Credité&ygemnt. Nothing expressed or implied in
this Agreement, the Restated Credit Agreement pogimer document contemplated hereby or therebly Isbaonstrued as a release or other
discharge of the Borrower under the Original Crédjteement or any Loan Party under any Loan Docurf@ndefined in the Original Credit
Agreement) from any of its obligations and lialilit thereunder.

SECTION 7. GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORWITHOUT REGARD TO THE PRINCIPLES OF CONFLICTS OF
LAWS OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THEENERAL OBLIGATIONS LAW.

SECTION 8._Counterparts This Agreement may be executed in counterpartd by different parties hereto on different
counterparts), each of which shall constitute agimal, but all of which when taken together stwalhstitute a single contract. Delivery of an
executed counterpart of a sighature page of thigémgent by facsimile or other electronic means| fleaéffective as delivery of a manually
executed counterpart of this Agreement.

SECTION 9. HeadingsThe headings of this Agreement are for purpo$esference 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 catisisdAgreement to be duly executed by their respectuthorized
officers as of the date first above written.
LEVEL 3 COMMUNICATIONS, INC.,

by
/s/ Robin Grey

Name: Robin Grey
Title:  Senior Vice President & Treasul

LEVEL 3 FINANCING, INC.,

by
/s/ Robin Grey

Name: Robin Grey
Title: Senior Vice President & Treasul




BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,
BROADWING FINANCIAL SERVICES, INC.,
BTE EQUIPMENT, LLC,

C Il COMMUNICATIONS, LLC,
ELDORADO EQUIPMENT, INC.

ICG COMMUNICATIONS, INC.,

LEVEL 3 COMMUNICATIONS, LLC,

LEVEL 3 ENHANCED SERVICES, LLC
LEVEL 3 INTERNATIONAL, INC.,
TELCOVE OPERATIONS, LLC

WILTEL COMMUNICATIONS GROUP, LLC,
WILTEL COMMUNICATIONS, LLC,

by
/s/ Robin Grey

Name: Robin Grey
Title: Senior Vice President & Treasul




MERRILL LYNCH CAPITAL CORPORATION,
Individually, and as Administrative Agent and Ctdieal Agent,

by: /s/ Scott Tolchir

Name: Scott Tolchin
Title:  Vice Presiden




SIGNATURE PAGE TO AMENDMENT AGREEMEN
AMENDING AND RESTATING
THE CREDIT AGREEMENT OF LEVEL 3 COMMUNICATIONS, IN(

TRANCHE B TERM LENDER: Bank of America, N.A

by: /s/ John M. Roti
Name: John M. Rote
Title:  Managing Directo

Name:
Title:

* For Lenders requiring a second signature line.




AMENDED AND RESTATED CREDIT AGREEMENT
dated as of
April 16, 2009
among
LEVEL 3 COMMUNICATIONS, INC.
LEVEL 3 FINANCING, INC.
The Lenders Party hereto
and

MERRILL LYNCH CAPITAL CORPORATION
as Administrative Agent and Collateral Agent

MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED
as Joint Lead Arranger and Joint Bookrunner

MORGAN STANLEY & CO. INCORPORATED
Joint Lead Arranger, Joint Bookrunner and Syndicat\gent

and
CITIGROUP GLOBAL MARKETS, INC.,

CREDIT SUISSE SECURITIES (USA) LLC
and

WACHOVIA BANK, NATIONAL ASSOCIATION
as Co-Documentation Agents

ANNEX |

[CS&M Ref. No. 440874
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AMENDED AND RESTATED CREDIT AGREEMENT dated as opAl 16, 2009 (this “ Agreemeri)
among LEVEL 3 COMMUNICATIONS, INC., LEVEL 3 FINANQNG, INC., as Borrower, the LENDERS party
hereto, MERRILL LYNCH, PIERCE, FENNER & SMITH INCCFORATED, as Joint Lead Arranger and Joint
Bookrunner, MORGAN STANLEY & CO. INCORPORATED, agidt Lead Arranger, Joint Bookrunner and
Syndication Agent, BANC OF AMERICA SECURITIES LL@s Sole Lead Arranger and Sole Bookrunner for the
Tranche B Term Loans (as defined below), CITIGRGRIFOBAL MARKETS, INC., CREDIT SUISSE
SECURITIES (USA) LLC and WACHOVIA BANK, N.A., as GCDbocumentation Agents, and MERRILL LYNCH
CAPITAL CORPORATION, as Administrative Agent andl@ateral Agent.

WHEREAS, the Borrower is party to that certain Grédjreement dated as of March 13, 2007 (the " DEgCredit
Agreement’), among Level 3 (such term and each other capédlterm used but not otherwise defined hereirngathe meaning given it in
Article 1), the Borrower, the lenders party theraerrill Lynch, Pierce, Fenner & Smith Incorpordtas joint lead arranger and joint
bookrunner, Morgan Stanley & Co. Incorporated,ciistjlead arranger, joint bookrunner and syndicatigent, Citigroup Global Markets, Inc.,
Credit Suisse Securities (USA) LLC and WachovialB&hA., as co-documentation agents, and Merrilhtly Capital Corporation, as
administrative agent and collateral agent.

WHEREAS, under the Original Credit Agreement, tleerBwer requested that the Tranche A Term LendeadsenTranche A
Term Loans to the Borrower in an aggregate pridcpzount of $1,400,000,000, the proceeds of whiehewa) used to refinance the Existing
Term Loans and (b) to the extent of the remainirag@eds, advanced by the Borrower to Level 3 LL&ireg} delivery of the Loan Proceeds
Note.

WHEREAS, pursuant to Section 9.02(d) of the Origedit Agreement, (a) the Original Credit Agreerhand the other
Loan Documents may be amended to establish one@ additional classes of term loans by an agreememwriting entered into by Level 3,
the Borrower, the Administrative Agent, the ColfaleAgent and each person (including any Lender@eigg to make such additional term
loans, but without the consent of any other Leradwet (b) the Borrower has requested that the TraBcherm Lenders make Tranche B Term
Loans to the Borrower in an aggregate principalamof $220,000,000, the net proceeds of whichyelsas additional funds of the Borrow
will be advanced by the Borrower to Level 3 LLCthe Restatement Effective Date in an amount equidle aggregate principal amount of
Tranche B Term Loans issued, against delivery efLthan Proceeds Note (as increased by the amo&226f 000,000 to evidence such loan
made by the Borrower to Level 3 LLC on the Restaeniffective Date).




WHEREAS, (a) Level 3, the Borrower, the Agent anel Tranche B Term Lenders have entered into an Ament
Agreement dated as of April 16, 2009 (the “* Amendtegreement), pursuant to which the Original Credit Agreement beasn amended al
restated to be in the form hereof, and (b) the dmarB Term Lenders are willing to extend TranchBeBm Loans having the terms and
conditions provided for herein and in the Amendmf&giteement.

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

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

“ Accreted Valu€' of any Indebtedness issued at a price less tapitincipal amount at stated maturity, meansf any
date of determination, an amount equal to the sug@a)dhe issue price of such Indebtedness asrdeted in accordance with Section 1273 of
the Code or any successor provisions plus (b) glgeegate of the portions of the original issue a@list (the excess of the amounts considered
as part of the “stated redemption price at matudfysuch Indebtedness within the meaning of Secti®d73(a)(2) of the Code or any successor
provisions, whether denominated as principal aeriggt, over the issue price of such Indebtednkaskhall theretofore have accrued pursuant
to Section 1272 of the Code (without regard to iBact272(a)(7) of the Code) from the date of isstisuch Indebtedness to the date of
determination, minus all amounts theretofore paitespect of such Indebtedness, which amountsoasidered as part of the “stated
redemption price at maturity” of such Indebtedngihin 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 Persorin@gbtedness of any other Person existing at the such
Person merges with or into or consolidates witheromes a Subsidiary of such specified Personignddebtedness secured by a Lien
encumbering any Property acquired by such spedifgdon, which Indebtedness was not incurred icipation of, and was outstanding prior
to, such merger, consolidation or acquisition.

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




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

hereunder.

“ Administrative Questionnairemeans an Administrative Questionnaire in a foupmied 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. For the purpo$dsis definition, “control’when used with respect to any Person means thergowéec
the management and policies of such Person, directhdirectly, whether through the ownership ofing securities, by contract or otherwise;
and the terms “controlling” and “controlled” haveeamings correlative to the foregoing. For purpageSections 6.07 and 6.09 and the
definition of “Telecommunications/IS Assets” onhffiliate” shall also mean any beneficial owner stiares representing 10% or more of the
total voting power of the Voting Stock (on a futlifuted basis) of Level 3 or of rights or warratdgpurchase such Voting Stock (whether ol
currently exercisable) and any Person who wouldrbgffiliate of any such beneficial owner pursuemthe first sentence hereof.

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

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

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

(a) in the case of a Tranche A Term Loan, the great(i) the Prime Rate in effect on such day @ndhe Federal Funds
Effective Rate in effect on such day plus ¥z of Bl

(b) in the case of a Tranche B Term Loan, thetgrea (i) the Prime Rate in effect on such day tfie Federal Funds
Effective Rate in effect on such day plus ¥z of 18d €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 Dayirtimediately preceding Business Day) plus 1% an®@0%, plus (B) 1.00%: providetat,
for the avoidance of doubt, the LIBO Rate for any dhall be based on the rate appearing on Bloagt®British Banker’s Association rate
page (or on any successor or substitute pagepab@dmately 11:00 a.m., London time, on such day providedurtherthat if the
Administrative Agent shall have given notice to EE8 pursuant to Section 2.08 that adequate arsbnedle means do not exist for
ascertaining such LIBO Rate, clause (iii) shaldeemed to read “4.00%" until the Administrative Ageotifies Level 3 and the Lenders that
the circumstances giving rise to such notice uissmtion 2.08 no longer exist.
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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 cramgthe Prime Rate, the Federal Funds Effective Bathe LIBO Rate, respectively.

“ Amendment Agreemerithas the meaning specified in the recitals hereto.

“ Annual Loan Proceeds Note Perfection Certificat@s the meaning specified in the Loan Proceedes Rollateral

Agreement.

“ Annual Perfection Certificatthas the meaning specified in the Collateral Agreat.

“ Applicable Margin” means (@) in respect of any Tranche A Term Ldari,.25% per annum in the case of any Tranche A
ABR Loan and (ii) 2.25% per annum in the case of Branche A Eurodollar Loan and (b) in respectrof &ranche B Term Loan, (i) 7.50%
per annum in the case of any Tranche B ABR Loan(en@.50% per annum in the case of any Tranch&uBodollar Loan.

“ Approved Fund’ means (a) with respect to any Lender, a CLO maddyy such Lender or by an Affiliate of such Lender
and (b) with respect to any Lender that is a fuittvinvests in bank loans and similar extensidrgedit, any other fund that invests in bank
loans and similar extensions of credit and is maddiy the same investment advisor as such Lend®r an Affiliate of such investment
advisor.

“ Asset Dispositior means any transfer, conveyance, sale, leasegrisswr other disposition by Level 3 or any Retgdc
Subsidiary in one or more related transactiondyiting a consolidation or merger or other salemyf such Restricted Subsidiary with, into or
to another Person in a transaction in which sudgtriRéed Subsidiary ceases to be a Restricted &ialbgj but excluding a disposition by a
Restricted Subsidiary to Level 3 or a Restrictelissdiary or by Level 3 to a Restricted Subsidiarfy{i) shares of Capital Stock or other
ownership interests of a Restricted Subsidiarygothan as permitted by clause (v), (vi), (viiXog) of Section 6.08), (ii) substantially all ofe!
assets of Level 3 or any Restricted Subsidiaryaesgnting a division or line of business or (iilhet Property of Level 3 or any Restricted
Subsidiary outside of the ordinary course of bussn@excluding any transfer, conveyance, sale, leaether disposition of equipment or real
estate (including fixtures appurtenant thereto) habsolete or no longer used by or useful todl&); providedn each case that the aggregate
consideration for such transfer, conveyance, $edse or other disposition is equal to $5,000,00@0@re in any 12-month period. The
following shall not be Asset Dispositions: (i) Pétted Telecommunications Capital Asset Disposititre comply with clause (i) of the first
paragraph of Section 6.07, (ii) when used with eesjpo Level 3, any Asset Disposition permittedspiant to Section 6.13 which constitutes a
disposition of all or substantially all of the atssef Level 3 and the Restricted Subsidiaries tadsea whole, (iii) Receivables sales constituting
Indebtedness under Qualified Receivables Facilesitted to be Incurred pursuant to Section 6101
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Section 6.02 and (iv) any disposition that constgla Permitted Investment or a Restricted Paypemitted by Section 6.03.

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

“ Attributable Value” means, as to any particular lease under whichRargon is at the time liable other than a Cap#ake
Obligation, and at any date as of which the amthreof is to be determined, the total net amofintrat required to be paid by such Person
under such lease during the remaining term thdiroliuding any period for which such lease has ledanded) as determined in accordance
with GAAP, discounted from the last date of suamaing term to the date of determination at a peteannum equal to the discount rate
which would be applicable to a Capital Lease Obidgawith like term in accordance with GAAP. Thetramount of rent required to be paid
under any such lease for any such period shalidaggregate amount of rent payable by the lesgkaagpect to such period after excluding
amounts required to be paid on account of insurgages, assessments, utility, operating and labsts and similar charges. In the case of
lease which is terminable by the lessee upon thmeat of penalty, such net amount shall also irelin lesser of the amount of such penalty
(in which case no rent shall be considered as requo be paid under such lease subsequent tarshedte upon which it may be so
terminated) or the rent which would otherwise bguieed to be paid if such lease is not so termuhatéttributable Value” means, as to a
Capital Lease Obligation, the principal amount ¢loér

“ Board” means the Board of Governors of the Federal Resgystem of the United States of America.

“ Board of Directors’ of any Person means the board of directors of B&chon or the executive committee or similar bak

such Person.

“ Board Resolutiori of any Person means a copy of a resolution dedtiby the Secretary or an Assistant Secretarydf s
Person to have been duly adopted by the Boardretcirs and to be in full force and effect on thé&df such certification, and delivered to
the Administrative Agent.

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

“ 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 ReéstriSubsidiaries (other than
Indebtedness owed to Level 3 or a Sister Restrigtdubidiary that is subordinated to the Loan Prdsééote (if Level 3 LLC is the obligor of
such Indebtedness) or the Loan Proceeds Note Gaaranthe Guarantee of the Obligations by thegoblon such Indebtedness), on a
consolidated basis, outstanding as of the moshtenailable quarterly or annual balance sheetr gitiing pro forma effect to the proposed
Incurrence of Indebtedness giving rise to suchutation and any other Indebtedness
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Incurred or repaid since such balance sheet ddt¢éhareceipt and application of the net procebdeebf, to (b) the sum of, without
duplication, (x) Consolidated Cash Flow Availabbe Fixed Charges of the Borrower and the BorrowestRcted Subsidiaries for the four full
fiscal quarters next preceding such proposed Ieragg of Indebtedness for which consolidated firelratatements are available and

(y) Consolidated Cash Flow Available for Fixed Gies of Level 3 and the Sister Restricted Subsghan the extent such Consolidated Cash
Flow Available for Fixed Charges is attributableSister Restricted Subsidiaries that are Guaramorsuch four full fiscal quarters; provided
however, that if (A) since the beginning of such four ffiical quarter period the Borrower, any Borrow@sRicted Subsidiary, Level 3 or a
Sister Restricted Subsidiary shall have made omeave Asset Dispositions or an Investment (by meog®therwise) in any Borrower
Restricted Subsidiary or Sister Restricted Subsidiar any Person which becomes a Borrower ResttiSubsidiary or a Sister Restricted
Subsidiary) or an acquisition, merger or consoilatabf Property which constitutes all or substdhtiall of an operating unit of a business or a
line of business, or (B) since the beginning ofrsperiod any Person (that subsequently becameraBer Restricted Subsidiary or a Sister
Restricted Subsidiary or was merged with or into Borrower, any Borrower Restricted Subsidiarymy Sister Restricted Subsidiary since
beginning of such period) shall have made suchsse®Disposition, Investment, acquisition, mergezamsolidation, then Consolidated Cash
Flow Available for Fixed Charges for such four ffidical quarter period shall be calculated aftermg pro forma effect to such Asset
Dispositions, Investments, acquisitions, mergersomsolidations as if such Asset Dispositions, streents, acquisitions, mergers or
consolidations occurred on the first day of suctiqoe For purposes of this definition, wheneverd'fiorma” effect is to be given to any Asset
Disposition, Investment, acquisition, merger orsaidation, the calculations shall be performedéoordance with Article 11 of Regulation S-
X promulgated under the Securities Act, as intagarén good faith by the chief financial officer loével 3, except that any such pro forma
calculation may include operating expense redustfonsuch period attributable to the transactmwhich pro forma effect is being given
(including, without limitation, operating expenssuctions attributable to execution or terminatany contract, reduction of costs related to
administrative functions, the termination of anypoyees or the closing (or the approval by the BadrDirectors of Level 3 of the closing) of
any facility) that have been realized or for whidhsteps necessary for the realization of whickhehaeen taken or are reasonably expected
taken within twelve months following such transantiprovided that such adjustments are set forth in an Ofc€ertificate which states

(i) the amount of such adjustment or adjustmentis(@nthat such adjustment or adjustments aredasethe reasonable good faith beliefs of
the officers executing such Officers’ Certificate.

“ Borrower Restricted Subsidiary Supplemental Irntdes” means any supplemental indenture to the 10.75%3Nodenture,
the 2011 Floating Rate Notes Indenture, the 12.Risfes Indenture, the 9.25% Notes Indenture, thé& Fddating Rate Notes Indenture or the
8.75% Notes Indenture in substantially the fornthef Level 3 LLC 10.75% Notes Supplemental Indenttive Level 3 LLC 2011 Floating Re
Notes Supplemental Indenture, the Level 3 LLC 1%28%otes Supplemental Indenture, the Level 3 LLG%2Notes Supplemental Indentu
the Level 3 LLC 2015 Floating




Rate Notes Supplemental Indenture or the Level @ BL75% Notes Supplemental Indenture, as the cagebm among the Borrower, Level
any Borrower Restricted Subsidiary (other than L&vel C) and the Trustee under the 10.75% Notesmtare, the 2011 Floating Rate Notes
Indenture, the 12.25% Notes Indenture, the 9.25%Nimdenture, the 2015 Floating Rate Notes Inderduthe 8.75% Notes Indenture, as the
case may be.

“ Borrower Restricted Subsidiari@ésneans the Subsidiaries of the Borrower that astikcted Subsidiaries.

“ Borrowing ” means Loans of the same Class made, converteahtinued on the same date and, in the case ofilbliao
Loans, as to which a single Interest Period idfiace

“ Business Day means any day that is not a Saturday, Sundayher @lay on which commercial banks in New York Gitg
authorized or required by law to remain closedyjmtedthat, when used in connection with a Eurodollarr,dhe term “Business Day” shall
also exclude any day on which banks are not opeddalings in dollar deposits in the London intedbanarket.

“ Capital Lease Obligatioh of any Person means the obligation of such Pespay rent or other payment amount under
lease of (or other Indebtedness arrangement comyelye right to use) Property of such Person whldigation is required to be classified and
accounted for as a capital lease or a liabilityadralance sheet of such Person under GAAP (a “@ldmase”). The stated maturity of such
obligation shall be the date of the last paymentaof or any other amount due under such lease torthe first date upon which such lease
be terminated by the lessee without payment ofnalpe The principal amount of such obligationlsha the capitalized amount thereof that
would appear on the face of a balance sheet of Bacdon in accordance with GAAP.

“ Capital StocK’ of any Person means any and all shares, inteqgstscipations or other equivalents (however gieaied) of
corporate stock or other equity participations|uding partnership interests, whether generalmitéid, of such Person and any rights (other
than debt securities convertible or exchangealttedn equity interest), warrants or options to &egan equity interest in such Person.

“ Cash Equivalents means (i) Government Securities maturing, or sabjo tender at the option of the holder theresthin
two years after the date of acquisition theredftifne deposits and certificates of deposit of anynmercial bank organized in the United
States having capital and surplus in excess of $B00000 or a commercial bank organized underatveof any other country that is a member
of the OECD having total assets in excess of $BW0MO (or its foreign currency equivalent at thee) with a maturity date not more than
year from the date of acquisition, (iii) repurchafdigations with a term of not more than 30 daysunderlying securities of the typ
described in clause (i) above entered into withafy) bank meeting the qualifications specifiedlause (ii) above or (y) any primary
government securities dealer reporting to




the Market Reports Division of the Federal Res®agk of New York, (iv) direct obligations issued agy state of the United States of
America or any political subdivision of any suchtsetor any public instrumentality thereof maturiogsubject to tender at the option of the
holder thereof, within 180 days after the datearfuasition thereof; providedhowever, that at the time of acquisition, the long-ternbtdef

such state, political subdivision or public instremtality has a rating of A- (or higher) from S&PA3 (or higher) from Moody’s (or, if at any
time neither S&P nor Moody'’s shall be rating subfigations, then an equivalent rating from sucheottationally recognized rating service
acceptable to the Administrative Agent), (v) comoiedrpaper issued by the parent corporation of@mmercial bank organized in the United
States having capital and surplus in excess of $00000 or a commercial bank organized underatvs bf any other country that is a
member of the OECD having total assets in exce$50®,000,000 (or its foreign currency equivaldrtha time), and commercial paper issi
by others having one of the two highest ratingsiniatle from either S&P or Moody'’s (or, if at amyé neither S&P nor Moody'’s shall be
rating such obligations, then from such other metily recognized rating service acceptable to teniistrative Agent) and in each case
maturing within one year after the date of acquisit(vi) overnight bank deposits and bankers’ ptaeces at any commercial bank organized
in the United States having capital and surplusicess of $500,000,000 or a commercial bank orgdninder the laws of any other country
that is a member of the OECD having total asseexaess of $500,000,000 (or its foreign currenayiwent at the time), (vii) deposits
available for withdrawal on demand with a commeroank organized in the United States having chpitd surplus in excess of $500,000,
or a commercial bank organized under the laws pfadher country that is a member of the OECD hatinigl assets in excess of $500,000,
(or its foreign currency equivalent at the timajiiY debt obligations issued by any Person; predgdhowever, that at the time of acquisition,
any such debt obligation has a rating of A (or kiglirom S&P or A-2 (or higher) from Moody'’s (of,dt any time neither S&P nor Moody’s
shall be rating such debt organizations, then aivatent rating from such other nationally recognizating service acceptable to the
Administrative Agent) and in each case maturindhimibne year after the date of acquisition, anflifixestments in money market funds
substantially all of whose assets comprise seeasrif the types described in clauses (i) through.(v

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

(a) if any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeoAeny successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hoddivoting or disposing of securities
within the meaning of Rule 13d-5(b)(1) under thelange Act, other than any one or more of the RexdhHolders, becomes the
“beneficial owner” (as defined in Rule 13d-3 untler Exchange Act, except that a person will be dekta have “beneficial
ownership” of all shares that any such person lasight to acquire, whether such right is exetlisémmediately or only after the
passage of time), directly or indirectly, of 35%naore of the total voting power of the Voting Staxfil_evel 3;_provided however,
that the Permitted Holders are the “beneficial owhéas defined in Rule 13d-3 under the
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Exchange Act, except that a person will be deerdthte “beneficial ownership” of all shares thag anch person has the right to
acquire, whether such right is exercisable immediair only after the passage of time), directlyralirectly, in the aggregate of a
lesser percentage of the total voting power oftbing Stock of Level 3 than such other personroug (for purposes of this

clause (a), such person or group shall be deemieeneficially own any Voting Stock of a corporatifhe “specified corporation”)
held by any other corporation (the “parent corgord) so long as such person or group beneficiallyns, directly or indirectly, in the
aggregate a majority of the total voting powerhsf Voting Stock 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 Subsieanr (ii) the Borrower and the Borrower Restricgdbsidiaries, in each case
considered as a whole (other than a dispositicguoli assets as an entirety or virtually as anedptio a Wholly Owned Restricted
Subsidiary or Level 3 or the Borrower, respectivelyone or more Permitted Holders) shall have oeci) or

(c) during any period of two consecutive yearsj\ittilials who at the beginning of such period cdostid the Board of
Directors of Level 3 (together with any new diregstavhose election or appointment by such boardhmrse nomination for election
the shareholders of Level 3 was approved by aabtéemajority of the directors then still in offieého were either directors at the
beginning of such period or whose election or natiam for election was previously so approved) edas any reason to constitute a
majority of the Board of Directors of Level 3 thienoffice; or

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

“ Change of Control Triggering Evehmeans the occurrence of both a Change of Coatrdla Rating Decline with respect
to the Loans within 30 days of each other.

“ Change in Law’ means (a) the adoption of any law, rule or regofaafter the Effective Date, (b) any change iy Ew,
rule or regulation or in the interpretation or apglion thereof by any Governmental Authority affee Effective Date or (c) compliance by any
Lender (or, for purposes of Section 2.09(c), by lemgling office of such Lender or by such Lenddrodlding company, if any) with any requ
guideline or directive (whether or not having tbecg of law) of any Governmental Authority madessued after the Effective Date.

“ Class”, when used in reference to (a) any Loan or Bomgwrefers to whether such Loan, or the Loans a@img such
Borrowing, are Tranche A Term Loans or Tranche BnTkoans and (b) any Commitment, refers to whesiweh Commitment is a Tranche A
Term Commitment or a Tranche B Term Commitment.




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

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

“ Co-Documentation Agentsmeans, collectively, Citigroup Global MarketscInCredit Suisse Securities (USA) LLC and
Wachovia Bank, N.A., or any one of them.

“ Collateral” means any and all “Collateral”, as defined in applicable Security Document. It is understood tha
Collateral shall not include Excluded Collatera ¢(kefined in the Collateral Agreement).

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

“ Collateral Agreement means the Collateral Agreement substantiallyhimform of Exhibit G2 .

“ Collateral Permit Conditiofi means, with respect to any Regulated Grantor i#lidry , that such Regulated Grantor
Subsidiary has obtained all material (as determingpbod faith by the General Counsel of Level &harizations and consents of Federal and
State Governmental Authorities required, if anypider for it to become a Grantor under the Calidtagreement and to satisfy the Guarantee
and Collateral Requirement insofar as the authtioizs and consents so permit.

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

“ Commitment” means a Tranche A Term Commitment or a TrancA@Bn Commitment and, with respect to any
Additional Tranche, the commitments of the Lend®sviding such Additional Tranche.

“ Common StocK of any Person means Capital Stock of such Petfsatndoes not rank prior, as to the payment ofddints
or as to the distribution of assets upon any valynor involuntary liquidation, dissolution or wiimg) 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 anylainar successor Federal statute and the rules,
regulations and published policies of the FCC theder, all as amended and as the same may beeit &ffm time to time.

“ Consolidated Capital Ratibmeans as of the date of determination the réti®) the aggregate amount of Indebtedness of
Level 3 and its Restricted Subsidiaries on a codatgdd basis as at the date of determination féh@ sum of
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(a) $2,024,000,000, (b) the aggregate net prodeedsvel 3 from the issuance or sale of any Cajdtatk (including Preferred Stock) of
Level 3 other than Disqualified Stock subsequerthéoMeasurement Date, (c) the aggregate net piedeam the issuance or sale of
Indebtedness of Level 3 or any Restricted Subsgidiabsequent to the Measurement Date convertitdarangeable into Capital Stock of
Level 3 other than Disqualified Stock, in each aagen conversion or exchange thereof into CapiatiSof Level 3 subsequent to the
Measurement Date and (d) the after-tax gain orsales subsequent to the Measurement Date, of $pessats to the extent such Special
Assets have been sold for cash, Cash Equivaleatscdmmunications/IS Assets or the assumptiond#btedness of Level 3 or any Restric
Subsidiary (other than Indebtedness that is subatéil to the Loans or any applicable Loan ProcBietis Guarantee or any Guarantee of the
Obligations) and release of Level 3 and all ResdSubsidiaries from all liability on the Indebteds assumed; providetowever, that, for
purposes of calculation of the Consolidated Cafitio, the net proceeds from the issuance oradalmapital Stock or Indebtedness described
in clause (b) or (c) above shall not be includethtbextent (x) such proceeds have been utilizedatoe a Permitted Investment under clause
(i) of the definition thereof or a Restricted Payrher (y) such Capital Stock or Indebtedness dtalke been issued or sold to Level 3, a
Subsidiary of Level 3 or an employee stock owngrgitén or trust established by Level 3 or any ssshsidiary for the benefit of their
employees.

“ Consolidated Cash Flow Available for Fixed Charyéor Level 3 and its Restricted Subsidiaries artfee Borrower and
the Borrower Restricted Subsidiaries for any periwhns the Consolidated Net Income of Level 3 mReéstricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidia@ssapplicable, for such period increased by theaito the extent reducing such
Consolidated Net Income for such period, (i) Coitlsted Interest Expense of Level 3 and its Restli@ubsidiaries or the Borrower and the
Borrower Restricted Subsidiaries, as applicablesfh period, plus (ii) Consolidated Income Tayé&ixse of Level 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Restt Subsidiaries, as applicable, for such penwak (iii) consolidated depreciation and
amortization expense and any other non-cash itether(than any such non-cash item to the extenitthepresents an accrual of or reserve for
cash expenditures in any future period) for Levahd its Restricted Subsidiaries or for the Bornoarmd the Borrower Restricted Subsidiaries,
as applicable; providedhowever, that there shall be excluded therefrom the Catstadd Cash Flow Available for Fixed Charges (i§itige)
of any Restricted Subsidiary or Borrower Restrickedbsidiary, as applicable (calculated separatelgdich Restricted Subsidiary or Borrower
Restricted Subsidiary in the same manner as prdatieve for Level 3 or the Borrower, as applicath@} is subject to a restriction which
prevents the payment of dividends or the makindistfibutions to Level 3 or another Restricted Sdibsy or to the Borrower or another
Borrower Restricted Subsidiary, as applicablehtédxtent of such restrictions.

“ Consolidated Income Tax Expenstor Level 3 and its Restricted Subsidiaries artfee Borrower and the Borrower
Restricted Subsidiaries for any period means tlgeegte amounts of the provisions for income tafésevel 3 and its
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Restricted Subsidiaries or the Borrower and thed®wer Restricted Subsidiaries, as applicable, dohgeriod calculated on a consolidated
basis in accordance with GAAP.

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries a& Borrower and the Borrower Restricted
Subsidiaries for any period means the interest@sgécluded in a consolidated income statemertyding interest income) of Level 3 and
its Restricted Subsidiaries or the Borrower andBbeower Restricted Subsidiaries, as applicaldesfich period in accordance with GAAP,
including without limitation or duplication (or, the extent not so included, with the addition ¢§)the amortization of Indebtedness discounts
and issuance costs, including commitment feesafij) payments or fees with respect to letters editrbankers’ acceptances or similar
facilities; (iii) net costs with respect to intetreate swap or similar agreements or foreign cuydredge, exchange or similar agreements
(including fees); (iv) Preferred Stock Dividendshier than dividends paid in shares of PreferrediStioat is not Disqualified Stock) declared
and paid or payable; (v) accrued Disqualified Stbokdends, whether or not declared or paid; (aterest on Indebtedness guaranteed by
Level 3 and its Restricted Subsidiaries or the &war and the Borrower Restricted Subsidiaries paii@ble; (vii) the portion of any Capital
Lease Obligation or Sale and Leaseback Transap#i@hduring such period that is allocable to inteexpense; (viii) interest Incurred in
connection with investments in discontinued operstj and (ix) the cash contributions to any empogteck ownership plan or similar trust to
the extent such contributions are used by suchglarust to pay interest or fees to any Persomefathan Level 3 or a Restricted Subsidiary or
the Borrower or a Borrower Restricted Subsidiasyapplicable) in connection with Indebtedness Irediby such plan or trust.

“ Consolidated Net Incomfor Level 3 and its Restricted Subsidiaries a Borrower and the Borrower Restricted
Subsidiaries for any period means the net incoméés) of Level 3 and its Restricted Subsidiadethe Borrower and the Borrower Restric
Subsidiaries, as applicable, for such period ddtexdhon a consolidated basis in accordance with BA#ovided however, that there shall
be excluded therefrom (a) for purposes of Sectif8 6nly, the net income (or loss) of any Persajuaied by Level 3 or a Restricted
Subsidiary or the Borrower or a Borrower Restrickedbsidiary, as applicable, in a pooling-of-intés@sansaction for any period prior to the
date of such transaction, (b) the net income (ss)lof any Person that is not a Restricted Subgidiaa Borrower Restricted Subsidiary, as
applicable, except to the extent of the amountivitldnds or other distributions actually paid tosee3 or a Restricted Subsidiary or to the
Borrower or a Borrower Restricted Subsidiary, gsliapble, by such Person during such period (exdeppurposes of Section 6.03 only, to
the extent such dividends or distributions havenlmétracted from the calculation of the amourteéstments to support the actual makin
Investments), (c) gains or losses realized uposaiesor other disposition of any Property of Le¥@lr its Restricted Subsidiaries or the
Borrower or the Borrower Restricted Subsidiariesapplicable, that is not sold or disposed of endhdinary course of business (it being
understood that Permitted Telecommunications Clapgiset Dispositions shall be considered to bénendrdinary course of business), (d) gi
or losses realized upon the sale or other disposif any Special Assets, (e) all extraordinarngaind
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extraordinary losses, determined in accordance @RIAP, (f) the cumulative effect of changes in agaiting principles, (g) non-cash gains or
losses resulting from fluctuations in currency exade rates, (h) any non-cash expense related tssiii@nce to employees or directors of
Level 3 or any Restricted Subsidiary or the Borroateany Borrower Restricted Subsidiary, as appliegof (1) options to purchase Capital
Stock of Level 3 or such Restricted Subsidiaryhar Borrower or such Borrower Restricted Subsidiasyapplicable, or (2) other compensa
rights; provided in either case, that such options or rights,hgjrtterms can be redeemed at the option of thegehalf such option or right or
for Capital Stock, (i) with respect to a Restrictuabsidiary or a Borrower Restricted Subsidiaryagslicable, that is not a Wholly Owned
Subsidiary any aggregate net income (or loss) qeex of Level 3’s or any Restricted Subsidiary’therBorrowers or any Borrower Restrict
Subsidiary’s, as applicable, pro rata share ohtftdncome (or loss) of such Restricted Subsidimigorrower Restricted Subsidiary, as
applicable, that is not a Wholly Owned Subsidiang &) for purposes of calculating Pro Forma Coitsded Cash Flow Available for Fixed
Charges in Section 6.01(a), Section 6.01(b), Se&i62(a) and Section 6.02(b) only, ordinary lossegains (including related fees and
expenses) on early extinguishment of Indebtedreg$armitted Hedging Agreements; provided furthat there shall further be excluded
therefrom the net income (but not net loss) of Begtricted Subsidiary or any Borrower Restricteds®diary, as applicable, that is subject to a
restriction which prevents the payment of dividendthe making of distributions to Level 3 or aretiRestricted Subsidiary or to the Borroy
or another Borrower Restricted Subsidiary, as apple, to the extent of such restriction.

“ Consolidated Net Worth of any Person means the stockholders’ equityushsPerson, determined on a consolidated basis
in accordance with GAAP, less amounts attributadlBisqualified Stock of such Person.

“ Consolidated Tangible Asset®f any Person means the total amount of assess @pplicable reserves and other properly
deductible items) which under GAAP would be incldd® a consolidated balance sheet of such PergbitsaBubsidiaries after deducting
therefrom all goodwill, trade names, trademarksempa, unamortized debt discount and expense dued like intangibles, which in each case
under GAAP would be included on such consolidaidrre sheet.

“ Credit Facilities” means one or more credit agreements, loan agmsroe similar facilities (including any Additional
Tranche), secured or unsecured, providing for rgmglcredit loans, term loans and/or letters oflitrencluding any Qualified Receivable
Facility, entered into from time to time by LevehBd its Restricted Subsidiaries, or Purchase M@, or Indebtedness Incurred pursual
Capital Lease Obligations, Sale and Leaseback &acsioss, or senior secured note issuances, anabling any related notes, Guarantees,
collateral documents, instruments and agreemeseisuéad in connection therewith, as the same mantended, supplemented, modified,
restated or replaced from time to time.
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“ Default” means any event, act or condition which consglan Event of Default or which upon the noticecHjsal in
Article VII, the lapse of time specified in ArticMll or both would, unless cured or waived, becameEvent of Default.

“ Designated Grantor Subsidiatyneans (a) any Unregulated Grantor Subsidiary(apdt such time as it shall have satisfied
the Collateral Permit Condition, any Regulated GaBubsidiary; providedhowever, that, with respect to the Tranche B Term Loanis, t
definition shall be subject to Section 2 of the Amdment Agreement. No Foreign Subsidiary shalhgttame constitute 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, with respect to the Tranche B Term
Loans, this definition shall be subject to Secoof the Amendment Agreement. No Foreign Subsidiaall at any time constitute a
Designated Guarantor Subsidiary.

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

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

“ Disqualified StocK’ of any Person means any Capital Stock of suckdPewhich, by its terms (or by the terms of any
security into which it is convertible or for whidhis exchangeable), or upon the happening of aepnt matures or is mandatorily redeemable,
pursuant to a sinking fund obligation or otherwizeis redeemable at the option of the holder thfeia whole or in part, on or prior to the
Maturity Date; provided however, that any Preferred Stock which would not consifDisqualified Stock but for provisions thereofigg
holders thereof the right to require Level 3 or Barower, respectively, to repurchase or redeech sireferred Stock upon the occurrence of
(i) a change of control occurring prior to the MitlDate shall not constitute Disqualified Sto€kHe change of control provisions applicable
to such Preferred Stock are no more favorableddtiders of such Preferred Stock than the provssapplicable to the Loans as provided for
in the definition of “Change of Control Triggerifityent” or (ii) an asset sale occurring prior to Maturity Date shall not constitute
Disqualified Stock if the asset sale provisionslizaple to such Preferred Stock are no more fauertbthe holders of such Preferred Stock
than the provisions applicable to the Loans coetin Section 6.07 and, in each case, such Prdf8itaek specifically provides that Level &
the Borrower, respectively, will not repurchaseeeem any such stock pursuant to such provisidostp the Borrower’s repayment of the
Loans as required by Sections 2.05 and 6.07(c).
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“ Disqualified Stock Dividends means all dividends with respect to Disqualifeck of Level 3 held by Persons other than
a Wholly Owned Restricted Subsidiary. The amodirny such dividend shall be equal to the quotidrstich dividend divided by the
difference between one and the maximum statutatgréd income tax rate (expressed as a decimal nupetween 1 and 0) applicable to
Level 3 for the period during which such dividendsre paid.

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

“ Domestic Subsidiary shall mean any Subsidiary that is not a Foreighs&iary.

“ 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 specifie8ection 4.01 of the Original Credit Agreementeve
satisfied (or waived in accordance with Sectior2®.0

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

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

“ Effective Date Purchase Money Délmeans Purchase Money Debt outstanding on thetféeDate; provided however,
that the amount of such Purchase Money Debt wheurided did not exceed 100% of the cost of the cangon, installation, acquisition, leas
development or improvement of the applicable Tetletwinications/IS Assets.

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

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

“ 8.75% Notes Indenturemeans the Indenture dated as of February 14, a6tidhg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 8.75% Nc

“ 8.75% Notes Supplemental Indentufereans the Borrower Restricted Subsidiary Suppteaidndentures relating to the
8.75% Notes and the Level 3 LLC 8.75% Notes Supgpleai Indenture.
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“ 8.75% Offering Proceeds Notaneans the intercompany demand note dated Febi4ar007, in an initial principal
amount equal to $700,000,000, issued by Level 3 td the Borrower.

“ Eligible Transfereé shall mean and include (i) a commercial banR,git insurance company, a finance company, a
financial institution or any fund that invests oahs in the ordinary course of business and hakdssets in excess of $5,000,000 and (iii) any
other financial institution reasonably satisfacttoyf evel 3 and the Administrative Agent.

“ Environmental Laws means all laws, rules, regulations, codes, omtiea, orders, decrees, judgments, injunctionscemti
or binding agreements issued, promulgated or eshiate by any Governmental Authority, relating imyavay to the environment, preservation
or reclamation of natural resources, the managemeletise or threatened release of any Hazardoterilaor to health and safety matters.

“ Environmental Liability” means any liability, contingent or otherwise (irting any liability for damages, costs of
environmental remediation, fines, penalties or mdiies), of Level 3 or any Subsidiary of Leveligedtly or indirectly resulting from or based
upon (a) violation of any Environmental Law, (bgtheneration, use, handling, transportation, seriigatment or disposal of any Hazardous
Materials, (c) exposure to any Hazardous Mater{dlsthe release or threatened release of any HaaaMaterials into the environment or
(e) any contract, agreement or other consensushgement pursuant to which liability is assumeahgosed with respect to any of the
foregoing.

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

“ ERISA " means the Employee Retirement Income Securityohd974, as amended from time to time.

“ ERISA Affiliate " means any trade or business (whether or not parated) that together with Level 3 is treated amgle
employer under Section 414(b) or (c) of the Codesolely for purposes of Section 302 of ERISA aedt®n 412 of the Code, is treated as a
single employer under Section 414 of the Code.

“ ERISA Event” means (a) any “reportable event”, as definedént®n 4043 of ERISA or the regulations issuedehader
with respect to a Plan (other than an event foctvitihe 30-day notice period is waived); (b) thesetice with respect to any Plan of an
“accumulated funding deficiency” (as defined in &&t 412 of the Code or Section 302 of ERISA), vhleetor not waived; (c) the filing
pursuant to Section 412(d) of the Code or Sect@B(® of ERISA of an application for a waiver oétminimum funding standard with respect
to any Plan; (d) the incurrence by Level 3 or ahig0ERISA Affiliates of any liability under TitléV of ERISA with respect to the termination
of any Plan; (e) the receipt by Level 3 or any ERISfiliate from the
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PBGC or a plan administrator of any notice relatimgn intention to terminate any Plan or Plan®a@ppoint a trustee to administer any Plan;
(f) the incurrence by Level 3 or any of its ERISAfilates of any Withdrawal Liability; or (g) theeceipt by Level 3 or any ERISA Affiliate of
any notice, or the receipt by any MultiemployerrPlieom Level 3 or any ERISA Affiliate of any noticeoncerning the imposition of
Withdrawal Liability or a determination that a Mielnployer Plan is, or is expected to be, insolarnnh reorganization, within the meaning of
Title IV of ERISA.

“ Eurocurrency Reserve Requiremehtaeans the aggregate of the maximum reserve peges (including any marginal,
special, emergency or supplemental reserves) esguiexs a decimal established by the Board andtaey lbanking authority to which United
States commercial banks are subject and applitaljieurocurrency Liabilities”, as such term is defd in Regulation D of the Board, or any
similar category of assets or liabilities relatiogeurocurrency fundings. Eurocurrency ReserveuRements shall be adjusted automaticall
and as of the effective date of any change in esgrve percentage.

“ Eurodollar”, when used in reference to any Loan or Borrowneders to whether such Loan, or the Loans commgisich
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, as agdefmat any successor act), and the rules and rtiaud
thereunder (or respective successors thereto).

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

“ Excluded Taxe$ means, with respect to the Agent, any Lendemyr@her recipient of any payment to be made byror
account of any obligation of the Borrower hereung@gyincome or franchise Taxes imposed on (or oreaisby) its net income by the United
States of America, or by the jurisdiction under ldn@s of which such recipient is organized or inahhits principal office is located or, in the
case of any Lender, in which its applicable lendiffice is located, (b) any branch profits Taxepased by the United States of America or
any similar Tax imposed by any other jurisdictiarsdribed in clause (a) above and (c) in the caseFaireign Lender (other than an assignee
pursuant to a request by Level 3 under Section(B)},3any withholding Tax that (i) is in effect amsbuld apply to amounts payable to such
Foreign Lender at the time such Foreign Lender imesoa party to this Agreement (or designates alemeling office), except to the extent tl
such Foreign Lender (or its assignor, if any) watitled, at the time of designation of a new lemgaifice (or assignment), to receive additic
amounts from the Borrower with respect to such matting Tax pursuant to Section 2.11(a) or (iixigibutable to such Foreign Lender’s
failure to comply with Section 2.11(e).
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“ Executive Officer” means the chief executive officer, the presidém,chief financial officer, the secretary or threasurer

of Level 3.

“ Existing Amended and Restated Credit Agreenieneans the Amended and Restated Credit Agreenaatics of
June 27, 2006 among the Borrower, Level 3, thedesiffom time to time party thereto and the Adntmaiive Agent and the Collateral Agent.

“ Existing Notes’ means (a) Level 3's (i) 2.875% Convertible Serilmtes due 2010 in an aggregate principal amounntono
exceed $374,000,000, (ii) 11% Senior Notes due 2008 aggregate principal amount not to exceedd®1000, (i) 11.25% Senior Notes
due 2010 in an aggregate principal amount not teec $96,000,000, (iv) 12.875% Senior Discount Bldige 2010 in an aggregate principal
amount at maturity not to exceed $488,000,00010v75 % Senior Notes due 2008 in an aggregateipahamount not to exceed €5,000,000,
(vi) 11.25% Senior Notes due 2010 in an aggregateipal amount not to exceed €105,000,000,(vii) 6&nvertible Subordinated Notes due
2009 in an aggregate principal amount not to ex§&3&@,000,000, (viii) 6% Convertible Subordinateot®s due 2010 in an aggregate princ
amount not to exceed $514,000,000, (ix) 9% Corlvlersenior Discount Notes due 2013 in an aggrggateipal amount at maturity not to
exceed $295,000,000, (x) 5.25% Convertible Senmesdldue 2011 in an aggregate principal amountonetceed $345,000,000, (xi) 10%
Convertible Senior Notes due 2011 in an aggregéeipal amount not to exceed $275,000,000, (xiipD% Senior Notes due 2010 in an
aggregate principal amount not to exceed $18,000a0@ (xiii) 3.50% Convertible Senior Notes due 2@1an aggregate principal amount not
to exceed $335,000,000 and (b) the Borrower'sqiy3% Senior Notes due 2011 in an aggregate pahaipount not to exceed $3,284,000,
(i) Floating Rate Senior Notes due 2011 in an aggte principal amount not to exceed $6,000,00018.25% Senior Notes due 2013 in an
aggregate principal amount not to exceed $550,000 (@) 9.25% Senior Notes due 2014 in an aggeegehcipal amount not to exceed
$1,250,000,000, (v) Floating Rate Senior Notes2{M5 in an aggregate principal amount not to ex&38®,000,000 and (vi) 8.75% Senior
Notes due 2017 in an aggregate principal amountonexceed $700,000,0C

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

“ Fair Market Value’ means, with respect to any Property, the prieg tiould be negotiated in an arm’s-length free mtark
transaction, for cash, between a willing seller amdlling buyer, neither of whom is under pressoreompulsion to complete the transaction.
Unless otherwise specified herein, Fair Market #¢ahall be determined by the Board of Directorsenfel 3 acting in good faith and shall be
evidenced by a Board Resolution of Level 3 (ex@eptie case of the last paragraph under Sectiof) @€livered to the Administrative Agent.

“ FCC " means the United States Federal Communicatiomsraiesion.
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“ Federal Funds Effective Rataneans, for any day, the weighted average (roungheehrds, if necessary, to the next 1/100
of 1%) of the rates on overnight Federal fundsdaations with members of the Federal Reserve Syateanged by Federal funds brokers, as
published on the next succeeding Business Dayé¥#ueral Reserve Bank of New York, or, if suck ramnot so published for any day that is
a Business Day, the average (rounded upwardscéssary, to the next 1/100 of 1%) of the quotationsuch day for such transactions
received by the Administrative Agent from three &ed funds brokers of recognized standing seleloyeitl

“ Financial Officer” means the chief financial officer, principal acoting officer, vice president-finance, assistaeasurer,
treasurer or controller of Level 3 or other spedfPerson.

“ Financing Inc. Indentureésmeans the 10.75% Notes Indenture, the 2011 Figd&Riate Notes Indenture, the 12.25% Notes
Indenture, the 9.25% Notes Indenture, the 2015tiRigp&ate Notes Indenture and the 8.75% Notes huden

“ Financing Inc. Note$ means the 10.75% Notes, the 2011 Floating RatesNtite 12.25% Notes, the 9.25% Notes, the
Floating Rate Notes and the 8.75% Notes.

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

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

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

“ Foreign Subsidiary means any Subsidiary that is organized undefaws of a jurisdiction other than the United Stais
America or any State thereof or the District of @obia.

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

“ Government Securitiesmeans direct obligations of, or obligations fudgd unconditionally guaranteed or insured by, the
United States of America or any agency or instruialéy thereof for the payment of which obligatiomsguarantee the full faith and credit of
the United States is pledged and which are noalolglor redeemable at the issuer’s option (unfespurposes of the definition of “Cash
Equivalents” only, the obligations are redeemableatlable at a price not less than the
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purchase price paid by Level 3 or the applicablstftded Subsidiary, together with all accrued angaid interest (if any) on such Governn
Securities).

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

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

“ Guaranteé by any Person means any obligation, direct oirew, contingent or otherwise, of such Person guteing, or
having the economic effect of guaranteeing, anglteldness of any other Person (the “primary obljgorany manner, whether directly or
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 Indebtednesspurtihase (or to advance or supply funds for thetmse of) any security for the paymen
such Indebtedness, including any such obligatioistng by virtue of partnership arrangements oabgyeements to keep-well, (ii) to purchase
Property or services or to take-or-pay for the psgoof assuring the holder of such Indebtednetsegfayment of such Indebtedness, (iii) to
maintain working capital, equity capital or oth&raincial statement condition or liquidity of therpary obligor so as to enable the primary
obligor to pay such Indebtedness or (iv) enter¢al fior the purpose of assuring in any other matimeobligee against loss in respect thereof,
in whole or in part (and “Guaranteed”, “Guarantgéiand “Guarantor” shall have meanings correlativéhe foregoing); providedhowever,
that the Guarantee by any Person shall not inaidiersements by such Person for collection or dgpo®ither case, in the ordinary cours:
business.

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

“ Guarantee and Collateral Requiremémteans, subject to Section 2 of the Amendment Ageeeias to the Tranche B Te
Loans, at any time, the requirement that:

(a) the Administrative Agent shall have receiveahirLevel 3 and each Designated Guarantor Subsidittrgr (i) a
counterpart of the Guarantee Agreement duly exdcane delivered on behalf of such Person or (ithancase of any Person that
becomes a Designated Guarantor Subsidiary aftdtffeetive Date, a supplement to the Guarantee é&ygsent in the form specified
therein or other form acceptable to the AdministeAgent, duly executed and delivered on behatfuath Designated Guarantor
Subsidiary;
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(b) the Administrative Agent shall have receivezhfrLevel 3, the Borrower and each Designated GraBubsidiary either
(i) a counterpart of the Collateral Agreement desgcuted and delivered on behalf of such Persdii) @an the case of any Person that
becomes a Designated Grantor Subsidiary after fieetive Date, a supplement to the Collateral Agreat in the form specified
therein or other form acceptable to the AdministeaAgent, duly executed and delivered on behaluah Designated Grantor
Subsidiary;

(c) the Administrative Agent shall have receiveahfrLevel 3, the Borrower, each Designated GuargBadsidiary and each
Designated Grantor Subsidiary either (i) a couratdrpf the Indemnity, Subrogation and Contributigreement duly executed and
delivered on behalf of such Person or (i) in theeof any Person that becomes a Designated GRubsidiary or a Designated
Guarantor Subsidiary after the Effective Date, ppsement to the Indemnity, Subrogation and ContidlsuAgreement in the form
specified therein or other form acceptable to tlenfistrative Agent, duly executed and deliveredehalf of such Designated
Guarantor Subsidiary or such Designated Grantosifligtvy, as applicable, unless such Person hasousy duly executed and
delivered such supplement to the Collateral Agent;

(d) all Equity Interests of Material Subsidiarigeedtly owned by or on behalf of Level 3, the Bawer or any Designated
Grantor Subsidiary (other than Equity Interesteaskéd from the Lien of the Collateral Agreemergrasided in Section 6.07, 6.08,
6.10 or 9.14) shall have been pledged pursuaiet&ollateral Agreement and, if such pledged Equitgrests are in certificated
form, the Collateral Agent shall have receiveddédificates representing such pledged Equity &gy, together with undated stock
powers or other instruments of transfer with resfieereto endorsed in blank (_providibét none of the outstanding Equity Interes
any Foreign Subsidiary will be required to be plkedigther than 65% of the outstanding voting Equntgrests of Level 3
Communications Canada Co.);

(e) the Loan Proceeds Note, each Offering Procletis and the Parent Intercompany Note shall haee peedged by the
Borrower and Level 3, as applicable, pursuant ¢oGbllateral Agreement, and the Collateral Agemlldiave received such
promissory notes together with undated instrumehtsansfer with respect thereto endorsed in blamidt

(f) all documents and instruments, including Unifio€ommercial Code financing statements, requirethlwyor reasonably
requested by the Collateral Agent to be filed, seyed or recorded to create the Liens intendée treated by the Collateral
Agreement or to perfect such Liens to the extedtwith the priority required by the Collateral Agreent shall have been filed,
registered or recorded or delivered to the Colidtdgent for filing, registration or recording arangements therefor satisfactory to
the Administrative Agent shall have been made; wied, however, that it is understood that no Grantor shall hawg obligation to
(i) provide a real property description for cenfiglure filings or
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local fixture filings or (ii) other than upon recgteoy the Collateral Agent, file central or locixitfire filings in the state of Tennesses
any other state that implements a substantial dation tax for such filings.

The foregoing provisions shall not require the tiogaor perfection of pledges of or security insein particular assets if e
for so long as, in the good faith judgment of thel&eral Agent, the cost of creating or perfectiugh pledges or security interests in such
assets shall be excessive in view of the benefiteetobtained by the Lenders therefrom. Withaouiting the foregoing, the Collateral Agent
may agree to forego making any filing in the Uniftdtes Patent and Trademark Office with respeanhyolntellectual Property of any Grantor
if the Collateral Agent determines in good faithtteuch Intellectual Property, taken together \&lttother Intellectual Property as to which
such filings are not made pursuant to this sentgjadés not material to the operations of Levaln@l its Subsidiaries, taken as a whole, and
(b) is not a material portion of all of the ColletEbased on value. The Collateral Agent may geatgnsions of time for the perfection of
security interests in particular assets (includirgensions beyond the Effective Date for the péidacf security interests in the assets of the
Loan Parties on such date) where it determinespd¢ction cannot be accomplished without undéeredr expense by the time or times at
which it would otherwise be required by this Agresmor the Security Documents. The Guarantee afldt€ral Requirement shall be
satisfied with respect to any Initial Guarantor Sidiary and any Initial Grantor Subsidiary on tHéeEtive Date. The Guarantee and Collateral
Requirement shall be satisfied with respect toijAfy Unregulated Guarantor Subsidiary other tamnitial Guarantor Subsidiary and
(i) any Regulated Guarantor Subsidiary and (B3Gy Unregulated Grantor Subsidiary other than #&rliGrantor Subsidiary and (ii) any
Regulated Grantor Subsidiary, within 45 days afterdate on which it becomes a Designated Guar&utiosidiary or Designated Grantor
Subsidiary (or in the case of a Material Subsididfydays from the date on which financial stateimare available that enable Level 3 to ir
the determination that such Person has become exisllédubsidiary), as the case may be, but willbetequired to be satisfied prior to such
time. Notwithstanding any provision of this defian, (i) no Foreign Subsidiary shall be requiredbecome a party to the Guarantee
Agreement, the Collateral Agreement or any otheu8ty Document or to Guarantee or create Liengassets to secure the Obligations,
(ii)(1) no Unregulated Guarantor Subsidiary thatas an Initial Guarantor Subsidiary and no RegudaBuarantor Subsidiary and (2) no
Unregulated Grantor Subsidiary that is not andhi@rantor Subsidiary and no Regulated Grantor ifidry, in each case, that is not a
Designated Guarantor Subsidiary or Designated Gra&ubsidiary, as the case may be, shall be redjtoreecome a party to the Collateral
Agreement or any other Security Document or to @uige or create Liens on its assets to secureliligafions if Level 3 shall deliver to the
Administrative Agent a certificate of a legal officof Level 3 stating that such actions would ia good faith belief of such officer violate any
applicable law or regulation; providedhat the Borrower covenants and agrees thaskatl deliver a certificate pursuant to the foriego
clause (ii) with respect to any Designated Guaratdsidiary or Designated Grantor Subsidiary it promptly notify the Collateral Agent in
the event that at any time thereafter the circunt&ta preventing such Designated Guarantor Subgididdesignated Grantor Subsidiary from
becoming a party to the Collateral Agreement or any
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other Security Document or Guaranteeing or credtiags on its assets to secure the Obligationd sbdbnger exist, and following the
delivery of such notice the provisions of this dé@fon will at all times apply as if no such ceididte had been delivered with respect to such
Designated Guarantor Subsidiary or Designated Gra&ubsidiary. No Loan Party shall be obligategrovide a lien on real property or
interests in real property, other than fixtures.

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

“ Guarantor’ means (1) Level 3 and (2) any Subsidiary of Le3¢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 provisioithis 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 substancesastes and all hazardous or toxic substances, svaste
or other pollutants, including petroleum or petustedistillates, asbestos or asbestos containingmat, polychlorinated biphenyls, radon gas,
infectious or medical wastes and all other substame wastes of any nature regulated pursuantt&awnironmental Law.

“ Hedging Agreement means any interest rate protection agreemenrgjgorcurrency exchange agreement, commaodity price
protection agreement or other interest or curren@hange rate or commodity price hedging arrangemen

“Incur ” means, with respect to any Indebtedness or atbkgation of any Person, to create, issue, inbyrcponversion,
exchange or otherwise), assume, Guarantee or ddeebscome liable in respect of such Indebtednesther obligation including the
recording, as required pursuant to GAAP or othezywid any such Indebtedness or other obligatiotherbalance sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall haveeanings 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 bedd an Incurrence of such Indebtedness
and that neither the accrual of interest nor tleeedion of original issue discount shall be deemedncurrence of Indebtedness. Indebtedness
otherwise incurred by a Person before it beconf@sbsidiary of Level 3 shall be deemed to have Iheewrred at the time at which it becomes
a Subsidiary.

“ Indebtednes$ means (without duplication), with respect to anysBa, whether recourse is to all or a portion efdksets «
such Person and whether or not contingent, (i)yewbligation of such Person for money borrowed,giiery obligation of such Person
evidenced by bonds, debentures, notes or othelasimstruments,
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including obligations incurred in connection witietacquisition of Property, (iii) every reimburserhebligation of such Person with respect to
letters of credit, bankers’ acceptances or sinfidlailities issued for the account of such Persim,gvery obligation of such Person issued or
assumed as the deferred purchase price of Prapessrvices (including securities repurchase ageatsrbut excluding trade accounts payable
or accrued liabilities arising in the ordinary cseiof business), (v) every Capital Lease Obligadifosuch Person and all Attributable Value in
respect of Sale and Leaseback Transactions eritéoebly such Person, (vi) all obligations to redemmepurchase Disqualified Stock issued
by such Person, (vii) the liquidation preferencewny Preferred Stock (other than Disqualified Stadkich is covered by the preceding

clause (vi)) issued by any Restricted Subsidiarguzh Person, (viii) every obligation under Hedghgreements of such Person, and (ix) e
obligation of the type referred to in clauseslgijpugh (viii) of another Person and all dividendsioother Person the payment of which, in
either case, such Person has Guaranteed. The fehaydprincipal amount” of Indebtedness at anyéi of determination as used herein
represented by (a) any Indebtedness issued atatpat is less than the principal amount at migttimereof, shall be, except as otherwise set
forth herein, the Accreted Value of such Indebtadreg such time or (b) in the case of any Recebgaddle constituting Indebtedness, the
amount of the unrecovered purchase price (th#tésamount paid for Receivables that has not betrally recovered from the collection of
such Receivables) paid by the purchaser (otherltbgaal 3 or a Wholly Owned Restricted Subsidiaryefel 3) thereof. The amount of
Indebtedness represented by an obligation undexdgiHg Agreement shall be equal to (x) zero if soioligation has been Incurred pursuant to
clause (x) of paragraph (b) of Section 6.01 ors#aviii) of paragraph (b) of Section 6.02 or (y& ihotional amount of such obligation if not
Incurred pursuant to such clause. A Qualified Red®e Facility in the form of a Receivables purshdacility will be deemed to constitute
Indebtedness.

“ Indemnified Taxes means Taxes other than Excluded Taxes.

“ Indemnity, Subrogation and Contribution Agreemeénteans the Indemnity, Subrogation and ContribufAgmeement
among Level 3, the Borrower, the Subsidiary Loarti®aand the Collateral Agent, substantially ie farm of Exhibit C3 .

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

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

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

“ Interest Election Reque$thas the meaning specified in Section 2.03.
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“ Interest Payment Datemeans (a) with respect to any Eurodollar LoanJdseday of each Interest Period applicable to
Eurodollar Loan and, in the case of a Eurodollaa_with an Interest Period of more than three mairgthiration, each day prior to the last day
of such Interest Period that occurs at intervalhfe months’ duration after the first day of sirterest Period and (b) in the case of any ABR
Loan, March 31, June 30, September 30 and DeceBibi@reach year.

“ Interest Period means, with respect to any Eurodollar Borrowitigg period commencing on the date of such Borrowing
the last day of the immediately preceding InteResiod applicable to such Borrowing and endingtenrtumerically corresponding day in the
calendar month that is one, two, three or six metiereafter, as the Borrower may elect; providiat (a) if any Interest Period would end on
a day other than a Business Day, such InteresbdPshiall be extended to the next succeeding BusiDag unless such next succeeding
Business Day would fall in the next calendar moirthwhich case such Interest Period shall end em#xt preceding Business Day and (b)
Interest Period that commences on the last BusiDagf a calendar month (or on a day for whictretie no numerically corresponding da
the last calendar month of such Interest Period) eind on the last Business Day of the last calentbnth of such Interest Period. For
purposes hereof, the date of a Borrowing initialall be the date on which such Borrowing is maukthereafter shall be the effective date of
the most recent conversion or continuation of deirowing.

“ Invested Capital means the sum of (a) $500,000,000, (b) the agdeeget proceeds received by Level 3 from the re=seia
or sale of any Capital Stock, including Preferréack, of Level 3 but excluding Disqualified Stodubsequent to the Measurement Date, and
(c) the aggregate net proceeds from the issuansal®iof Indebtedness of Level 3 or any Restritgisidiary subsequent to the Measurement
Date convertible or exchangeable into Capital Stfdkevel 3 other than Disqualified Stock, in eaegtse upon conversion or exchange thereof
into Capital Stock of Level 3 subsequent to the 8deament Date; providechowever, that the net proceeds from the issuance or $ale o
Capital Stock or Indebtedness described in clab)ser((c) shall be excluded from any computatiotneksted Capital to the extent (i) utilized
to make a Restricted Payment or (ii) such CapitatiSor Indebtedness shall have been issued oitadldvel 3, a Subsidiary of Level 3 or an
employee stock ownership plan or trust establighedevel 3 or any such Subsidiary for the benédfiheir employees.

“ Investment’ by any Person means any direct or indirect l@mvance or other extension of credit or capitatroution (by
means of transfers of cash or other Property terstbr payments for Property or services for tteoant or use of others, or otherwise) to,
purchase, redemption, retirement or acquisitioB@a&pbital Stock, bonds, notes, debentures or otluerisies or evidence of Indebtedness issued
by, or Incurrence of, or payment on, a Guaranteengfobligation of, any other Person; providémwever, that Investments shall exclude
commercially reasonable extensions of trade creltie amount, as of any date of determinationngflavestment shall be the original cost of
such Investment, plus the cost of all additiongyfesuch date, thereto and minus the amount, asaf date, of any portion of such Investment
repaid to such Person in cash as a repaymentrafipal or a return of capital, as the case may be
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(except to the extent such repaid amount has medudied in Consolidated Net Income of Level 3 @adRiestricted Subsidiaries to support the
actual making of Restricted Payments), but witteonyt other adjustments for increases or decreaseslir, or write-ups, write-downs or write-
offs with respect to such Investment. In deterngrthe amount of any Investment involving a transfeany Property other than cash, such
Property shall be valued at its Fair Market Valtigha time of such transfer.

“ Investment Grade Ratingmeans a rating equal to or higher that Baa3Herequivalent) by Moody's and BBB- (or the
equivalent) by S&P.

“ Joint Lead Arranger$means, collectively, Merrill Lynch, Pierce Fenr@&iSmith Incorporated and Morgan Stanley & Co.
Incorporated, or any one of them.

“ Joint Venture” means a Person in which Level 3 or a Restrictalisiliary holds not more than 50% of the sharésoting
Stock.

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

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

“Level 3” means Level 3 Communications, Inc., a Delawampation.

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

“Level 3 LLC 8.75% Notes Supplemental Indentlireeans a supplemental indenture substantiallpénform of Exhibit G
to the 8.75% Notes Indenture among the Borrowerel8, Level 3 LLC and the Trustee under the 8.786tes Indenture.

“Level 3 LLC 9.25% Notes Supplemental Indentiiraeans a supplemental indenture substantiallipénform of Exhibit G
to the 9.25% Notes Indenture among the Borrowerel8, Level 3 LLC and the Trustee under the 9.286tes Indenture.

“ Level 3 LLC Notes Supplemental Indentufemeans the Level 3 LLC 10.75% Notes Supplememtdéhture, the Level 3
LLC 2011 Floating Rate Notes Supplemental Indentilne Level 3 LLC 12.25% Notes Supplemental Indentthe Level 3 LLC 9.25% Notes
Supplemental Indenture, the Level 3 LLC 2015 FluafRate Notes Supplemental Indenture and the 12L&IC 8.75% Notes Supplemental
Indenture.
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“Level 3 LLC 10.75% Notes Supplemental Indentumeeans the Supplemental Indenture dated as ofbleeel, 2004
among the Borrower, Level 3, Level 3 LLC and thestee under the 10.75% Notes Indenture.

“Level 3 LLC 12.25% Notes Supplemental Indentumseans a supplemental indenture substantiallipénform of Exhibit G
to the 12.25% Notes Indenture among the Borrowevel 3, Level 3 LLC and the Trustee under the 1% 2ptes Indenture.

“Level 3 LLC 2011 Floating Rate Notes Supplemeitdenture’ means a supplemental indenture substantialljpénform
of Exhibit G to the 2011 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC ané Tmustee under the 2011 Floating F
Notes Indenture

“Level 3 LLC 2015 Floating Rate Notes Supplemeiridenture’ means a supplemental indenture substantiallpénform
of Exhibit G to the 2015 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC ané Tmustee under the 2015 Floating F
Notes Indenture

“LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on Bhengis
British Banker’'s Association rate page (or on angcgssor or substitute page) at approximately 1490, London time, two Business Days
prior to the commencement of such Interest Peaedhe 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 Ratgth respect to such Eurodollar Borrowing
for such Interest Period shall be determined bgregfce to any analogous page of another quotagimice providing quotations comparable to
those currently provided on such page for interatsts applicable to dollar deposits in the Londaarbank market, as determined by the
Administrative Agent. Notwithstanding the foreggjrsolely for purposes of calculating interestdapect of any Tranche B Term Loan that
Eurodollar Loan, the “ LIBO Rat” in respect of any applicable Interest Period wélldeemed to be 3.00% per annum if the LIBO Ratsdot
Interest Period calculated pursuant to the foregpiovisions would otherwise be less than 3.00%apeum.

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

“ Lien " means, with respect to any Property, any mortgagieed of trust, pledge, hypothecation, assighnadeposit
arrangement, security interest, lien, charge, easether than any easement not materially impgitisefulness), encumbrance, preference,
priority or other security agreement or preferdrdr@angement of any kind or nature whatsoeverranith respect to such Property (including
any Capital Lease Obligation, conditional sale theeotitle retention agreement having substantidléysame economic effect as any of the
foregoing and any Sale and Leaseback Transactteor) purposes of this definition the sale, leasaveyance or other transfer by Level 3 or
any of its Subsidiaries of, including the grantrafefeasible rights of use or equivalent
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arrangements with respect to, dark or lit commuioca fiber capacity or communications conduit Ehat constitute a Lien. For the sake of
clarity, subordination and setoff rights do not stitute Liens and the filing of a financing staterhender the Uniform Commercial Code,
without more, does not constitute a Lien.

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

“ Loan Proceeds Notemeans the amended and restated intercompany denwde dated the Effective Date, as further
amended and restated as of the Restatement Effdatite, in a principal amount of $1,620,000,000asisby Level 3 LLC to the Borrower to
evidence (a) the Indebtedness of Level 3 LLC toBbaower under the “Loan Proceeds Note”, as defineghe Existing Amended and
Restated Credit Agreement, (b) the loan made bytreower to Level 3 LLC with the proceeds of thefiche A Term Loans made on the
Effective Date remaining after the discharge ofghiacipal amount of the loans outstanding underERisting Amended and Restated Credit
Agreement and (c) the loan made by the Borrowésetel 3 LLC with the proceeds of the Tranche B Témans, as well as additional funds
of the Borrower, on the Restatement Effective Daten amount equal to the aggregate principal atnoiuthe Tranche B Term Loans made
the Restatement Effective Date.

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

“ Loan Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of and
premium, if any, and interest on the Loan Procédéote, when and as due, whether on demand, at tyatoyi acceleration, upon one or more
dates set for prepayment or otherwise, and allrgttonetary obligations of Level 3 LLC under the hd@roceeds Note, in substantially the
form set forth in Exhibit & .

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

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

“ Make-Whole Amount’ means, with respect to any principal amount @rfilathe B Term Loans that is prepaid pursuant to
Section 2.05(a)(i), as of the date of such prepaynasm amount equal to the sum of the present \adue such date of (a) the prepayment fee
with respect to such principal amount of Tranch&dBm Loans that would have been payable pursugd¢etion 2.05(a) if such principal
amount of Tranche B Term Loans had been prepattie@day following the No-Call Date plus
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(b) the amount of interest that would have beerapkyin respect of such principal amount of TranBheerm Loans from the date of such
prepayment through the No-Call Date if such prepayinhad not been made, computed using a discoignégaial to the Treasury Rate as of
such date of prepayment plus 0.50% and discouimiagcordance with accepted financial practice ypplthe discount rate on a quarterly
basis. For purposes of clause (b) of this definitthe amount of interest shall be calculatedgitie interest rate in effect as of the date oh
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 Subsidgtaken as a whole that materially increaseskakhood of a default in the payment of the
Obligations when due or (b) a material adverseceffa the rights of or benefits available to thedlers under any Loan Document.

“ Material Indebtednessmeans Indebtedness of any one or more of Leville3Borrower or any other Restricted Subsidiary
having an outstanding principal amount of no l&sst$25,000,000 or its foreign currency equivalesicthe time individually or in the
aggregate.

“ Material Subsidiary means, at any time, any Restricted Subsidiaryagad in the Telecommunications/IS Business (other
than a Subsidiary (including, on the Effective Dd&klorado Marketing, Inc. (now known as Technol@pectrum, Inc.)) engaged primarily in
the business of (i) constructing, creating, devielppr marketing software or (i) computer outsonge data center management, computer
systems integration, or reengineering of softwareafhy purpose, as determined in good faith byBih&rd of Directors of Level 3) accounting,
or holding assets that accounted, for more tharbPso Forma Consolidated Cash Flow Available fixeH Charges for Level 3 and its
Restricted Subsidiaries for the period of fourdisguarters most recently ended or more than 5@oofolidated Tangible Assets at the end of
such period; providethat if at any time all Restricted Subsidiaries v not Material Subsidiaries shall account forenthan 10% of Pro
Forma Consolidated Cash Flow Available for Fixedfgfes for Level 3 and its Restricted SubsidiamegHe period of four fiscal quarters m
recently ended or more than 10% of Consolidatedyitda Assets at the end of such period, Level 3 slesignate sufficient Restricted
Subsidiaries as “Material Subsidiaries” to elimaatich excess (or, if Level 3 shall have failedasignate such Restricted Subsidiaries within
10 Business Days, Restricted Subsidiaries shathaatically be deemed designated as Material Sub#diin descending order based on the
amounts of their contributions to Consolidated ThlegAssets until such excess shall have beenmditad), and the Restricted Subsidiaries so
designated or deemed designated shall for all pepof this Agreement constitute Material Subsielar Notwithstanding the foregoing,

Level 3 Holdings, Inc. and its Subsidiaries shall constitute Material Subsidiaries unless they id@therwise satisfy the foregoing test and
they are engaged to any material extent in thecbebenunications/IS Business, as determined in gaitd by the Board of Directors of
Level 3.

“ Maturity Date” means March 13, 2014.
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“ Measurement Datémeans April 28, 1998.

“ Moody’'s” means Moody’s Investors Service, Inc. or, if Mgtedinvestors Service, Inc. shall cease rating delotrities
having a maturity at original issuance of at least year and such ratings business shall havetteesierred to a successor Person, such
successor Person; providgiowever, that if Moody’s Investors Service Inc. ceases gatlebt securities having a maturity at originaliésce
of at least one year and its ratings business nepect thereto shall not have been transferradyisuccessor Person, then “Moody’s” shall
mean any other nationally recognized rating agéather than S&P) that rates debt securities haaingaturity at original issuance of at least
one year and that shall have been designated bydimnistrative Agent by a written notice giventte Borrower.

“ Multiemployer Plan” means a multiemployer plan as defined in Secfiodl1(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 discountingngfrzote, installment receivable or other receivablég excluding any other consideration
received in the form of assumption by the acquefdndebtedness or other obligations relating tchsBroperty) therefrom by such Person, net
of (i) all legal, title and recording taxes, expesisind commissions and other fees and expensasgi(irgappraisals, brokerage commissions
and investment banking fees) Incurred and all falgdstate, provincial, foreign and local taxes fegflito be accrued as a liability as a
consequence of such Asset Disposition, (ii) allrpagits made by such Person or its Subsidiaries yimdebtedness which is secured by such
Property in accordance with the terms of any Liparuor with respect to such Property or which ninysthe terms of such Lien, or in order to
obtain a necessary consent to such Asset Dispositiby applicable law, be repaid out of the praseieom such Asset Disposition, (iii) all
distributions and other payments required to beemtadninority interest holders in Subsidiaries @ngVentures of such Person as a result of
such Asset Disposition and (iv) appropriate amotmtse provided by such Person or any Subsidiaetif, as the case may be, as a reserve ir
accordance with GAAP against any liabilities asatad with such Property and retained by such Paessany Subsidiary thereof, as the case
may be, after such Asset Disposition, includingilides under any indemnification obligations as&l/erance and other employee termination
costs associated with such Asset Disposition, @l ease as determined by the Board of Directossiolfi Person, in its reasonable good faith
judgment evidenced by a Board Resolution delivéodtie Administrative Agenprovided, however, that any reduction in such reserve wil
twelve months following the consummation of sucls&Disposition will be, for all purposes of thigréement, treated as a new Asset
Disposition at the time of such reduction with Metilable Proceeds equal to the amount of suchatémhy provided further however, that, ir
the event that any consideration for a transagtidrich would otherwise constitute Net Available & eds) is required to be held in escrow
pending determination of whether a purchase pidggsément will be made, at such time as such poiifcthe consideration is released to such
Person or its Restricted Subsidiary from escrowhsortion shall be treated for all purposes of thgreement as a new Asset
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Disposition at the time of such release from esongtli Net Available Proceeds equal to the amourduah portion of consideration released
from escrow.

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

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

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

“9.25% Offering Proceeds Notaneans the amended and restated intercompany dentaée dated December 28, 2006, in
an initial principal amount equal to $1,250,000,088ued by Level 3 LLC to the Borrower.

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

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

“ Obligations” means (a) the due and punctual payment by theoB@r of (i) the principal of and interest (incladiinterest
accruing during the pendency of any bankruptcylirency, receivership or other similar proceediegiardless of whether allowed or
allowable in such proceeding) on the Loans (ineigdioans pursuant to Additional Tranches), whenandue, whether at maturity, by
acceleration, upon one or more dates set for prepayor otherwise and (i) all other monetary osligns of the Borrower under the Credit
Agreement and each of the other Loan Documentkydimy fees, costs, expenses and indemnities, whettimary, secondary, direct,
contingent, fixed or otherwise (including monetabligations incurred during the pendency of anykipaptcy, insolvency, receivership or
other similar proceeding, regardless of whethewvadld or allowable in such proceeding), (b) the ao@ punctual performance of all
obligations of any Loan Party, monetary or otheeyisnder each Specified Hedging Agreement, (ciitreeand punctual performance of all
other obligations of the Borrower under or pursuarthe Credit Agreement and each of the other Udacuments, and (d) the due and
punctual payment and performance of all the ohiligatof each other Loan Party under or pursuatitisoAgreement and each of the other
Loan Documents.

“ OECD " means the Organization for Economic Cooperatiath Bevelopment.

“ Offering Proceeds Notésmeans the 10.75% Offering Proceeds Note, the Zddating Rate Offering Proceeds Note, the
12.25% Offering Proceeds Note, the 9.25% OfferimacPeds Note, the 8.75% Offering Proceeds Notete@015 Floating Rate Offering
Proceeds Note.
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“ Offering Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on any Offeringc@eds Note, when and as due, whether on demtamatarity, by acceleration, upon on¢
more dates set for prepayment or otherwise, anotfzdir monetary obligations of Level 3 LLC undey &ffering Proceeds Note.

“ Officers’ Certificate” of any Person means a certificate signed by thaitthan 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¢tiief Financial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabreer, the Controller, the Secretary or an Assissacretary of such Person and delivered to
the Administrative Agent, which shall comply withig Agreement.

“ Omnibus Offering Proceeds Note Subordination Agnent’ means the Omnibus Offering Proceeds Note Subatidin
Agreement dated the Effective substantially inftven of Exhibit F, among the Borrower, Level 3, Level 3 LLC and Administrative Agent,
as amended, restated, supplemented or otherwisii@doiom time to time.

“ Opinion of Counset means an opinion of counsel reasonably acceptalilee Administrative Agent (who may be counsel
to Level 3 or the Borrower, including an employéd¢ evel 3 or the Borrower).

“ Original Credit Agreemerit has the meaning specified in the recitals hereto.

“ Other Taxes means any and all present or future recordiregmgt documentary, excise, transfer, sales, propegimilar
Taxes, charges or levies arising from any paymexttenunder any Loan Document or from the executielivery or enforcement of, or
otherwise with respect to, any Loan Document.

“ Parent Intercompany Notemeans the intercompany demand note dated DeceBni®99, as amended and restated on
October 1, 2003, in a principal amount as of JanBar 2007, equal to $16,004,954,537, issued byl @V LC 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 timen®iti accordance therewith relating to Level 3'%13enior Notes due 2008, (b) the Euro
Securities indenture dated as of February 29, 2@d@een Level 3 and The Bank of New York, as teisés amended or supplemented from
time to time in accordance therewith relating todle3’'s 10.75% Senior Euro Notes due 2008, (c)nbdenture dated as of February 29, 2000
between Level 3 and The Bank of New York, as trisés amended or supplemented from time to tinaedordance therewith relating to
Level 3's 12.875% Senior Discount Notes due 20dPtHe indenture dated as of February 29, 2000dmivievel 3 and The Bank of New
York, as trustee, as amended or supplemented froentod time in accordance therewith relating to &le¥’s 11.25% Senior Notes due 2010,
(e) the Euro Securities indenture dated as of Felr2o,
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2000 between Level 3 and The Bank of New Yorkyast¢e, as amended or supplemented from time ®itirmccordance therewith relating
Level 3's 11.25% Senior Euro Notes due 2010 anthé)indenture dated as of January 13, 2006 betiveesl 3 and The Bank of New York,
as trustee, as amended or supplemented from titiaedn accordance therewith relating to Level Bis50% Senior Notes due 2010.

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

“ Permitted Holder$ means the members of Level 3’s board of directorshe Measurement Date and their respective
estates, spouses, ancestors, and lineal descentheri=gal representatives of any of the foregaind the trustees of any bona fide trusts of
which the foregoing are the sole beneficiariedhergrantors, or any Person of which the foregolmenéficially owns” (as defined in Rule 13d-
3 under the Securities Exchange Act of 1934) atl662 /; % of the total voting power of the Votingp& of such Person.

“ Permitted Hedging Agreemehbf any Person means any Hedging Agreement entatedvith one or more financial
institutions in the ordinary course of business thaesigned to protect such Person against ftictos in interest rates or currency exchange
rates with respect to Indebtedness Incurred anfbn@urposes of speculation and which, in the cdse interest rate agreement, shall have a
notional amount no greater than the principal amhatimaturity due with respect to the Indebtedressg hedged thereby.

“ Permitted Investmentsmeans (a) Cash Equivalents; (b) investments ingidegxpenses; (c) negotiable instruments hel
collection and lease, utility and workers’ compéitsg performance and other similar deposits; ¢dnk, advances or extensions of credit to
employees and directors made in the ordinary coafrbeisiness and consistent with past practicepljéyations under Permitted Hedging
Agreements; (f) bonds, notes, debentures and e#wrrities received as a result of Asset Dispostjursuant to and in compliance with
Section 6.07; (g) Investments in any Person asutref which such Person becomes a Restrictedi@abs (h) Investments made prior to the
Measurement Date; (i) Investments made after thasMement Date in Persons engaged in the Telecoiations/IS Business in an
aggregate amount not to exceed Invested Capitdl(jaadditional Investments made after the EffexfDate in an aggregate amount not to
exceed $200,000,000.

“ Permitted Liens' means (a) Liens for taxes, assessments, govemahwrarges, levies or claims which are not yet
delinquent or which are being contested in gootth flay appropriate proceedings, if a reserve orradpgropriate provision, if any, as shall be
required in conformity with GAAP shall have beendedherefor; (b) other Liens incidental to the asctcbf Level 3's and its Restricted
Subsidiaries’ businesses or the ownership of i@ty not securing any Indebtedness of Level 8 8ubsidiary of Level 3, and which do not
in the aggregate materially detract from the valfieevel 3's and its Restricted Subsidiaries’ Prp&hen taken as a whole, or materially
impair the use thereof in the operation of its bass; (c) Liens, pledges and deposits made in the
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ordinary course of business in connection with veeskcompensation, unemployment insurance and types of statutory obligations;

(d) Liens, pledges or deposits made to securedhfenmance of tenders, bids, leases, public outtat obligations, sureties, stays, appeals,
indemnities, performance or other similar bonds atier obligations of like nature incurred in thdinary course of business (exclusive of
obligations for the payment of borrowed money,db&ining of advances or credit or the paymenhefdeferred purchase price of Property
and which do not in the aggregate materially impgaruse of Property in the operation of the bissire#f Level 3 and the Restricted
Subsidiaries taken as a whole); (e) zoning regirist servitudes, easements, rights-of-way, réigris and other similar charges or
encumbrances incurred in the ordinary course ofless which, in the aggregate, do not materialtyade from the value of the Property
subject thereto or materially interfere with theioary conduct of the business of Level 3 or itstReted Subsidiaries; and (f) any interest or
title of a lessor in the Property subject to argskeother than a Capital Lease.

“ Permitted Telecommunications Capital Asset Digjpms ” means the transfer, conveyance, sale, lease ardifposition o
optical fiber and/or conduit and any related equptrused in a Segment (as defined) of Level 3'smanications network that (i) constitute
capital assets in accordance with GAAP and (igradiving effect to such disposition, would resoltevel 3 retaining at least either (A) 24
optical fibers per route mile on such Segment asoged at the time of such disposition or (B) 12icy fibers and one empty conduit per rc
mile on such Segment as deployed at such timegrigat” means (x) with respect to Level 3’s intgreietwork, the through-portion of such
network between two local networks (i.e., OmahBRé¢mver) and (y) with respect to a local networlebel 3 (i.e., Dallas), the entire through-
portion of such network, excluding the spurs wHicanch off the through-portion.

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

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

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

“ Preferred StocK of any Person means Capital Stock of such Pev§amy class or classes (however designated) ain&sr
prior, as to the payment of dividends or as todis&ibution of assets upon any voluntary or invaéry liquidation, dissolution or winding-up
of such Person, to shares of Capital Stock of @hgralass of such Person.
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“ Preferred Stock Dividendsmeans all dividends with respect to Preferrecctaf Restricted Subsidiaries held by Persons
other than Level 3 or the Borrower or a Wholly OwriRestricted Subsidiary or the Borrower, respebtivéd he amount of any such dividend
shall be equal to the quotient of such dividendd#igl by the difference between one and the maximstatutory federal income rate (expressed
as a decimal number between 1 and 0) applicalileetborrower of such Preferred Stock for the pedordng which such dividends were paid.

“ Prime Raté’ means the rate of interest quotedrime Wall Street JournalMoney Rates Section as the Prime Rate (curr
defined as the base rate on corporate loans pbgtatileast 75% of the nation’s thirty (30) largeahks), as in effect from time to time. The
Prime Rate is a reference rate and does not neitgsepresent the lowest or best rate actuallyrgéd to any customer. The Administrative
Agent or any other Lender may make commercial l@arather loans at rates of interest at, aboveetvb the Prime Rate.

“ Pro Forma Consolidated Cash Flow Available fordéi Charges for Level 3 and its Restricted Subsidiaries arttee
Borrower and the Borrower Restricted Subsidiarigsahy period means Consolidated Cash Flow Availédnl Fixed Charges of Level 3 anc
Restricted Subsidiaries or the Borrower and thed@wer Restricted Subsidiaries, as applicable, fiochgeriod, calculated in accordance with
the definition thereof; provideghowever, that if (A) since the beginning of the applicapkriod Level 3 or one of its Restricted Subsidisuo!
the Borrower or one of the Borrower Restricted $ilibses, as applicable, shall have made one oemsset Dispositions or an Investment
merger or otherwise) in any Restricted SubsidiarBarrower Restricted Subsidiary, as applicableafoy Person which becomes a Restricted
Subsidiary or Borrower Restricted Subsidiary, gsliapble) or an acquisition, merger or consolidatid Property which constitutes all or
substantially all of an operating unit of a busgesa line of business, or (B) since the beginwmihguch period any Person (that subsequently
became a Restricted Subsidiary or Borrower Restti®ubsidiary, as applicable, or was merged wiihtorLevel 3 or any Restricted
Subsidiary or the Borrower or any Borrower RestiicSubsidiary, as applicable, since the beginnfragich period) shall have made such an
Asset Disposition, Investment, acquisition, mergeconsolidation, then Consolidated Cash Flow Aald# for Fixed Charges for such four full
fiscal quarter period shall be calculated afteirgjpro forma effect to such Asset Dispositionsiglstments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Itwests, acquisitions, mergers or consolidationsioed on the first day of such period. For
purposes of this definition, whenever “pro formé#feet is to be given to any Asset Disposition, Isiveent, acquisition, merger or
consolidation, the calculations shall be perforrimedccordance with Article 11 of Regulation S-X pralgated under the Securities Act, as
interpreted in good faith by the chief financialioér of Level 3, except that any such pro formiglation may include operating expense
reductions for such period attributable to the $eamion to which pro forma effect is being givemc({uding, without limitation, operating
expense reductions attributable to execution onitgation of any contract, reduction of costs relateadministrative functions, the termination
of any employees or the closing (or the approvaheyBoard of Directors of Level 3 of the closimg)any facility) that have been realized or
for which all steps
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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 sucjusttinent or adjustments and (ii) that
such adjustment or adjustments are based on therrable good faith beliefs of the Officers exeaynch Officers’ Certificate.

“ Property” means, with respect to any Person, any interiestich Person in any kind of property or asset,thvrereal,
personal or mixed, or tangible or intangible, imihg Capital Stock in, and other securities of, ather Person. For purposes of any
calculation required pursuant to this Agreemerd,Mailue of any Property shall be its Fair Markeliéa

“ Proportionate Interestin any issuance of Capital Stock of a Restrickedbsidiary means a ratio (i) the numerator of which
is the aggregate amount of all Capital Stock ohdrestricted Subsidiary beneficially owned by Le¥@nd the Restricted Subsidiaries and
(i) the denominator of which is the aggregate ami@i 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 aapital Lease Obligations, mortgage financings
and purchase money obligations) incurred for thpgse of financing all or any part of the cost ofistruction, installation, acquisition, lease,
development or improvement by Level 3 or any Refgd Subsidiary of any Telecommunications/IS Aseétsvel 3 or any Restricted
Subsidiary and including any related notes, Guaes)tcollateral documents, instruments and agresregacuted in connection therewith, as
the same may be amended, supplemented, modifigdfed or replaced from time to time (it being ust#d that Indebtedness meeting the
foregoing requirements and Incurred within 90 dafyer the construction, installation, acquisitiGegse, development or improvement of such
Telecommunications/IS Assets by Level 3 or suchiiRésd Subsidiary shall constitute Purchase Mobefpt).

“ Qualified Counterparty means, with respect to any Specified Hedging Agesgnany counterparty thereto that is a Ler
the Administrative Agent, a Co-Documentation Agemta Joint Lead Arranger, or an Affiliate of a ldem, the Administrative Agent, a Co-
Documentation Agent or a Joint Lead Arranger.

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

“ Rating Agencies mean Moody’s and S&P.
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“ Rating Date” means the earlier of the date of public noticehef occurrence of a Change of Control or of therition of
Level 3 to effect a Change of Control.

“ Rating Declin€’ shall be deemed to have occurred if, no laten 9@ days after the Rating Date (which period dhall
extended so long as the rating of the Loans isupalelicly announced consideration for possible dgmde by any of the Rating Agencies),
either of the Rating Agencies assigns or reaffiamnating to the Loans that is lower than the ajpplie Effective Date Rating (or the equivalent
thereof). If, prior to the Rating Date, eithertloé 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 ky90th day following the Rating Date. A
downgrade within rating categories, as well as ketwating categories, will be considered a Réliagline. A “Rating Decline” also shall be
deemed to have occurred if a Rating Decline (ameeéfin any indenture governing any of the ExistNgies) shall have occurred in respect of
any of the Existing Notes.

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

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

“ Register” has the meaning specified in Section 9.04.

“ Reqgulated Grantor Subsidiatymeans (a) Level 3 LLC, (b) ICG Communications;.Ir(c) WilTel Communications Group,
LLC, (d) WilTel Communications, LLC, (e) Eldoradccduisition Three, LLC, (f) Broadwing Corporationdafg) each Material Subsidiary
requiring material authorizations and consentseafdfal and State Governmental Authorities in ofdeit to become a Grantor under the
Collateral Agreement and to satisfy the GuarantekCollateral Requirement.

“ Regulated Guarantor Subsididryneans (a) Level 3 LLC, (b) ICG Communications;.|r(c) WilTel Communications,
LLC, (d) Eldorado Acquisition Three, LLC and (exbaMaterial Subsidiary requiring material authotizas and consents of Federal and State
Governmental Authorities in order for it to becom&uarantor under the Guarantee Agreement andisfysae Guarantee and Collateral
Requirement.

“ Related Partie means, with respect to any specified Person, erkon’s Affiliates and the directors, officenmpoyees,
agents, trustees, partners, members and advisetebfPerson and such Person’s Affiliates.

“ Required Lender§ means, at any time, Lenders having Loans andech@@mmitments representing at least a majority in
aggregate principal amount of the total Loans angsad Commitments outstanding at such time.
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“ Restatement Effective Datenas the meaning specified in the Amendment Agesgm

“ Restricted Paymerithas the meaning specified in Section 6.03.

“ Restricted Subsidiarymeans (a) a Subsidiary of Level 3 or a RestriGadsidiary, including the Borrower, that has not
been designated or classified as an Unrestrictegiiary pursuant to and in compliance with Sec@dD and (b) an Unrestricted Subsidiary
that has been redesignated as a Restricted Sufyguissuant to such Section. Notwithstanding atmgoprovision of this Agreement, the
Restricted Subsidiaries shall at all times incltiieBorrower 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,@nh8ard & Poor’'s Rating Service shall cease ratetfy decurities
having a maturity at original issuance of at least year and such ratings business shall havetlaesferred to a successor Person, such
successor Person; providedowever, that if Standard & Poor’s Ratings Service ceaaBsg debt securities having a maturity at origina
issuance of at least one year and its ratings bssiwith respect thereto shall not have been &eesf to any successor Person, then “S&P”
shall mean any other nationally recognized ratigenay (other than Moody’s) that rates debt se@gitiaving a maturity at original issuance of
at least one year and that shall have been desifjbgtthe Administrative Agent by a written notgieen to the Borrower.

“ Sale and Leaseback Transactfaof any Person means any direct or indirect areamgnt pursuant to which any Property is
sold or transferred by such Person or a Restristagsidiary of such person and is thereafter lebaell from the purchaser or transferee the
by such Person or one of its Restricted Subsidiaridhe stated maturity of such arrangement sleathbé date of the last payment of rent or any
other amount due under such arrangement prioretéitt date on which such arrangement may be textad by the lessee without payment of
a penalty.

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

“ Security Document8 means the Guarantee Agreement, the Collatera¢éégent, the Indemnity, Subrogation and
Contribution Agreement, the Loan Proceeds NoteaBaihl Agreement, any Loan Proceeds Note Guarangteach other security agreement
or other instrument or document executed and delid/pursuant to Section 5.12 to secure any of tiig&tions.

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

“ Sister Restricted Subsidiafymeans a Restricted Subsidiary that is not the®wer or a Borrower Restricted Subsidiary.
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“ 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 teeuBities and Exchange Commission.

“ Special Asset§ means (a) the Capital Stock or assets of RCN Catjoor (and any intermediate holding companies loer
entities formed solely for the purpose of owningtsC@apital Stock or assets) owned, directly orrixtly, by Level 3 or any Restricted
Subsidiary on the Measurement Date, and (b) angdPig other than cash, Cash Equivalents and Teleamications/IS Assets, received as
consideration for the disposition after the Measert Date of Special Assets (as contemplated bfirtgroviso in Section 6.07).

“ Specified Hedging Agreemeihimeans (a) any Permitted Hedging Agreement (i) ihin effect on the Effective Date
between any Loan Party and a Qualified Counterpartii) that is entered into after the Effectivate between any Loan Party and a Qual
Counterparty and (b) which has been designateditly soan Party and such Qualified Counterparty hijten notice to the Administrative
Agent not later than 90 days after (i) the Effegtivate, in the case of any agreement referred ¢tairse (a)(i) or (ii) the date of the execution
and delivery thereof, in the case of any agreemedatred to in clause (a)(ii), as a Specified Hadghgreement hereunder; providit the
designation of any Permitted Hedging Agreement 8pecified Hedging Agreement shall not create wofaf any Qualified Counterparty any
rights in connection with the management or reledsmy Collateral or of the obligations of any hd@arty under this Agreement.

“ Subordinated Debt means Indebtedness of Level 3 (a) that is natisetby any Lien on or with respect to any Property
now owned or acquired after the Measurement Dadglanas to which the payment of principal of (amdmium, if any) and interest and other
payment obligations in respect of such Indebtedakal be subordinate to the prior payment inifutash of the Guarantee of the Obligations
by Level 3 to at least the following extent: (i) payments of principal of (or premium, if any) atdrest on or otherwise due (including by
acceleration or for additional amounts) in resgécor repurchases, redemptions or other retiresnefitsuch Indebtedness (collectively,
“payments of such Indebtedness”) may be permittedd long as any default (after giving effect by applicable grace periods) in the
payment of principal (or premium, if any) or intst®n the Loans exists, including as a result o&kation; (ii) in the event that any other
Default exists with respect to the Loans, uponagokiy Lenders holding 25% or more in aggregatetauting principal amount of the Loans to
the Administrative Agent, the Administrative Agestitall have the right to give notice to Level 3 &mel holders of such Indebtedness (or
trustees or agents therefor) of a payment blockagg thereafter no payments of such Indebtednegdmeade for a period of 179 days from
the date of such notice; providedowever, that not more than one such payment blockageeatiay be given in any consecutive 360-day
period, irrespective of the number of defaults wihpect to the Loans during such period; (iipafyment of such Indebtedness is accelerated
when any principal amount of the Loans is outstagdno payments of such Indebtedness may be maiéhuee Business Days after the
Administrative Agent receives notice of such acedlen and, thereafter, such payments
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may only be made to the extent the terms of sudblitedness permit payment at that time; and (ief $ndebtedness may not (x) provide for
payments of principal of such Indebtedness attdted maturity thereof or by way of a sinking fuaggplicable thereto or by way of any
mandatory redemption, defeasance, retirement arcbpse thereof by Level 3 (including any redemptietirement or repurchase which is
contingent upon events or circumstances but exogudny retirement required by virtue of acceleratb such Indebtedness upon an event of
default thereunder), in each case prior to the kigtate or (y) permit redemption or other retiremh (including pursuant to an offer to
purchase made by Level 3) of such Indebtedne$eaition of the holder thereof prior to the Matufate, other than, in the case of

clause (x) or (y), any such payment, redemptioatber retirement (including pursuant to an offeptwchase made by Level 3) which is
conditioned upon (A) a change of control of LevgdBsuant to provisions substantially similar togé described in the definition of “Change
of Control Triggering Event” (and which shall prdeithat such Indebtedness will not be repurchasegsipnt to such provisions prior to the
Borrower’s repayment of the Loans required to lpaie by the Borrower pursuant to the provisionscdbed in the definition of “Change of
Control Triggering Event”) or (B) a sale or othésmbsition of assets pursuant to provisions sultisignsimilar to those described in

Section 6.07 (and which shall provide that suctebiddness will not be repurchased pursuant to gumlisions prior to the Borrower’s
repayment of the Loans required to be repaid byBttreower pursuant to Section 6.07).

“ Subordinated Indenturésmeans (a) the indenture dated as of September@® between Level 3 and 1BJ Whitehall
Bank & Trust Company, as trustee, as supplementedeoSupplement dated September 20, 1999 and exsdath or supplemented from time
to time in accordance therewith relating to Level@0% Convertible Subordinated Notes due 2009(ajhthe indenture dated as of
September 20, 1999 between Level 3 and IBJ Whit&aadk & Trust Company, as trustee, as supplemeyatie Second Supplement dated
February 29, 1999 and as amended or supplemertectiime to time in accordance therewith relatingéwel 3's 6.0% Convertible
Subordinated Notes due 2010.

“ Subsidiary” of any Person means (i) a corporation more tHagb f the combined voting power of the outstandifaging
Stock of which is owned, directly or indirectly, buch Person or by one or more other Subsidiafissah Person or by such Person and ot
more Subsidiaries thereof or (ii) any other Per@ther than a corporation) in which such Persomna or more other Subsidiaries of such
Person or such Person and one or more other Sabsgithereof, directly or indirectly, has at leashajority ownership and power to direct
policies, management and affairs thereof.

“ Subsidiary Loan Partymeans, as applicable, any Subsidiary of Levéla® has guaranteed the Obligations or has assignec
and pledged any of its assets to secure the Olgigapursuant to any Security Document.

“ Suspended Covenarthas the meaning specified in Section 6.12.

“ Suspension Periodhas the meaning specified in Section 6.12.
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“ Taxes” means any and all present or future taxes, leumgosts, duties, deductions, charges or withingiglimposed by
any Governmental Authority.

“ Telecommunications/IS Assetsneans (a) any Property (other than cash, casivaguats and securities) to be owned by
Level 3 or any Restricted Subsidiary and used énTtelecommunications/IS Business; (b) for purpage3ections 6.01, 6.02 and 6.05 only,
Capital Stock of any Person; or (c) for all othargmoses of this Agreement, Capital Stock of a Retsat becomes a Restricted Subsidiary as a
result of the acquisition of such Capital StockUeyel 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 TelecommunicatidB8lsiness.

“ Telecommunications/IS Busine$sneans the business of (i) transmitting, or prowgd(or arranging for the providing of)
services relating to the transmission of, voicdgwi or data through owned or leased transmissmlitizs, (ii) constructing, creating,
developing or marketing communications networkkstesl network transmission equipment, softwareahdr devices for use in a
communications business, (iii) computer outsourcétgda center management, computer systems in@gregengineering of computer
software for any purpose (including, without lintiten, for the purposes of porting computer softwiaoen one operating environment or
computer platform to another or to address issagswonly referred to as “Year 2000 issues”) or évaluating, participating or pursuing any
other activity or opportunity that is primarily eeéd to those identified in (i), (ii) or (iii) abeyprovided that the determination of what
constitutes a Telecommunications/IS Business $igathade in good faith by the Board of Directoréefel 3.

“10.75% Notes means the Borrower’s 10.75% Senior Notes due 20Bh 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

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

“ 10.75% Offering Proceeds Noteneans the intercompany demand note dated OctoB€03, in an initial principal amou
equal to $500,000,000, issued by Level 3 LLC toBberower.

“ 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 thedfffe Date, expressed as an amount represengngdakimum principal amount of the
Tranche A Term Loans to be made by such TranchermnTLender hereunder. The amount of each Trancherf Lender’s Tranche A Term
Commitment
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is set forth on Schedule 2.04&s it may be modified under Section 9.02. Thgreggte amount of the Tranche A Term Lenders’ Thark
Term Commitments is $1,400,000,000, subject toiaoease under Section 9.02.

“Tranche A Term Lendermeans a Lender with a Tranche A Term Commitmera dranche A Term Loan.

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

“ Tranche B Term Commitmeritmeans, with respect to each Tranche B Term LertHercommitment of such Tranche B
Term Lender to make Tranche B Term Loans on théaRanaent Effective Date, expressed as an amourggeipting the maximum principal
amount of the Tranche B Term Loans to be made bly $vanche B Term Lender hereunder. The amouaacdt Tranche B Term Lender’s
Tranche B Term Commitment is set forth.on Sche@uléd, as it may be modified under Section 9.02. Tigregate amount of the Tranche B
Term Lenders’ Tranche B Term Commitments is $220,000, subject to any increase under Section 9.02.

“Tranche B Term Lendérmeans a Lender with a Tranche B Term Commitmerat dranche B Term Loan.

“ Tranche B Term Loansmeans Loans made or deemed made by the TrandleerB Loans pursuant to Section 2.01(b).

“ 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 pendencgmf bankruptcy, insolvency, receivership or ofierilar proceeding, regardless of whether
allowed or allowable in such proceeding) on then€ree B Term Loans, when and as due, whether atrityatoy acceleration, upon one or
more dates set for prepayment or otherwise andl(igther monetary obligations of the Borroweréspect of Tranche B Term Loans unde!
Credit Agreement and each of the other Loan Docuspércluding fees, costs, expenses and indempitiesther primary, secondary, direct,
contingent, fixed or otherwise (including monetabligations incurred during the pendency of anykpaptcy, insolvency, receivership or
other similar proceeding, regardless of whethewvadld or allowable in such proceeding), (b) the ao@ punctual performance of all other
obligations of the Borrower in respect of Tranch&®m 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 otheam Party in respect of Tranche B Term
Loans under or pursuant to this Agreement and eatiie 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 theafighe proceeds thereof.

“ Treasury Raté means, as of any prepayment date, the yield torhati the time of computation of United Stategdsury
securities with a constant maturity (as
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compiled and published in the most recent FedezakbR/e Statistical Release H.15 (519) that hasrbegublicly available at least two
Business Days prior to such prepayment date (sudh Statistical Release is no longer publishey paiblicly available source for similar
market data)) most nearly equal to the then remgitérm of the Tranche B Term Loans to the No-Oalle; provided however, that if the
then remaining term of the Tranche B Term LoanhéoNo-Call Date is not equal to the constant nigtof a United States Treasury security
for which a weekly average yield is given, the wgekverage yield on actually traded United State=sa$ury securities adjusted to a constant
maturity of one year will be used.

“12.25% Notes means the Borrower's 12.25% Senior Notes due 203 aggregate principal amount outstanding en th
Effective Date of $550,000,000.

“12.25% Notes Indenturemeans the Indenture dated as of March 14, 200éhgmevel 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 Suppteaiéndentures relating to the
12.25% Notes and the Level 3 LLC 12.25% Notes Sampphtal Indenture.

“12.25% Offering Proceeds Noteneans the intercompany demand note dated Ap#066, in an initial principal amount
equal to $550,000,000, issued by Level 3 LLC toBberower.

“ 2011 Floating Rate Notésmeans the Borrower’s 2011 Floating Rate Notes2iEl in an aggregate principal amount
outstanding on the Effective Date of $150,000,000.

“ 2011 Floating Rate Notes Indentdreneans the Indenture dated as of March 14, 2006 guibevel 3, the Borrower and T
Bank of New York, as trustee, governing the 201dafthg Rate Notes.

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

“ 2011 Floating Rate Offering Proceeds Nbteeans the intercompany demand note dated MarcBG5, in an initial
principal amount equal to $150,000,000, issued éyel 3 LLC to the Borrower.

“ 2015 Floating Rate Noté'smeans the Borrower’s Floating Rate Notes due 20%n aggregate principal amount
outstanding on the Effective Date of $300,000,000.

“ 2015 Floating Rate Notes Indentureneans the Indenture dated as of February 14, 2éfohg Level 3, the Borrower and
The Bank of New York, as trustee, governing thee2Blbating Rate Notes.
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“ 2015 Floating Rate Notes Supplemental Indentliregans the Borrower Restricted Subsidiary Suppfeaiéndentures
relating to the 2015 Floating Rate Notes and theeL8 LLC 2015 Floating Rate Notes Supplementakhidre.

“ 2015 Floating Rate Offering Proceeds Nbtaeans the intercompany demand note dated Febi4arg007, in an initial
principal amount equal to $300,000,000, issued éyel 3 LLC to the Borrower.

“Type”, when used in reference to any Loan or Borrowneders to whether the rate of interest on suchnl.oaon the
Loans comprising such Borrowing, is determined 3@ Rate or ABR.

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

“ Unregulated Guarantor Subsididryneans (a) each Initial Guarantor Subsidiary, (sheédaterial Subsidiary (other than
Borrower or any Material Subsidiary that is a Rafedl Guarantor Subsidiary) and (c) each Subsidibhevel 3 that directly or indirectly
owns any Equity Interest in any Designated Guarastsidiary.

“ Unrestricted Subsidiarymeans (a) 91 Holding Corp., SR 91 Holding LLC,8RCorp., SR LP, Express Lanes, Inc.,
California Private Transportation Company LP, CHILC and 85 Tenth Avenue LLC; (b) any SubsidiaryaofUnrestricted Subsidiary; and
(c) any Subsidiary designated as such pursuamtdaéracompliance with Section 6.10 and not thesrattdesignated as a Restricted Subsidiary
as permitted pursuant thereto. For the sake afylactions taken by an Unrestricted Subsidiaily mot be deemed to have been taken,
directly or indirectly, by Level 3 or any Restridt8ubsidiary. No Unrestricted Subsidiary may owp @apital Stock of a Restricted
Subsidiary.

“ Vice President, when used with respect to any Person, meanviarypresident, whether or not designated by a rurab
a word or words added before or after the titleévpresident”.

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

“Wholly Owned Restricted Subsidiatyneans a Restricted Subsidiary that is a Whollyn®w&Subsidiary.

“Wholly Owned Subsidiary of any Person means a Subsidiary of such Per$oi the outstanding Voting Stock or other
ownership interests (other than directors’ quatifyshares) of which shall at the time be owneduah$erson or by
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one or more Wholly Owned Subsidiaries of such Remsdoy such Person and one or more Wholly Owndbigliaries such Person.

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

SECTION 1.02._Terms GenerallyThe definitions of terms herein shall apply e@u#d the singular and plural forms of the
terms defined. Whenever the context may requing pronoun shall include the corresponding maseufi@minine and neuter forms. The
words “include”, “includes” and “including” shalldbdeemed to be followed by the phrase “withouttitidn”. The word “will” shall be
construed to have the same meaning and effeceagdld “shall”. Unless the context requires othieexa) any definition of or reference to
any agreement, instrument or other document heteiti be construed as referring to such agreerresttument or other document as from
time to time amended, supplemented or otherwisefraddsubject to any restrictions on such amendsiegupplements or modifications set
forth herein), (b) any reference herein to any &ehall be construed to include such Person’sessces and assigns, (c¢) the words “herein”,
“hereof” and “hereunder”, and words of similar innfpshall be construed to refer to this Agreemaritd entirety and not to any particular
provision hereof, (d) all references herein to &e$, Sections, Exhibits and Schedules shall betoged to refer to Articles and Sections of,
and Exhibits and Schedules to, this Agreement epthé words “asset” and “property” shall be camstrto have the same meaning and effect
and to refer to any and all tangible and intangéssets and properties, including cash, securd@munts and contract rights.

SECTION 1.03._Accounting Terms; GAAPEXxcept as otherwise expressly provided hereiteahs of an accounting or
financial nature shall be construed in accordanitie @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 eliminateetffiect of any change occurring after the
Effective Date in GAAP or in the application thefeo the operation of such provision (or if the Adistrative Agent notifies the Borrower
that the Required Lenders request an amendmenytpravision hereof for such purpose), regardlésgiether any such notice is given be’
or after such change in GAAP or in the applicativereof, then such provision shall be interpretedh@ basis of GAAP as in effect and
applied immediately before such change shall haeeime effective until such notice shall have beghdsawn or such provision amended in
accordance herewith.

SECTION 1.04. Classification of Loans and Borroggin 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 ( €.g.“Tranche A
Eurodollar Loan”). Borrowings may also be clagsifiand referred to by Class ( e.g.“Tranche A Borrowing”) or by Type_(e.ga
“Eurodollar Borrowing”) or by Class and Type (_e.@ “Tranche A Eurodollar Borrowing”).
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ARTICLE Il
The Credits

SECTION 2.01._ Commitments; Loans and Borrowinda) Subject to the terms and conditions seéhfberein, each
Tranche A Term Lender made a Tranche A Term Loahd@dorrower on the Effective Date in a principalount equal to its Tranche A Term
Commitment. The Tranche A Term Loans made on ffective Date were ABR Loans or Eurodollar LoangtesBorrower shall have elected
in a notice delivered to the Administrative Agent tater than 11:00 a.m. New York City time, thEagsiness Days prior to the Effective Date.
The Tranche A Term Commitments expired at 5:00 pNew York City time on the Effective Date, and amtsupaid or prepaid in respect of
Tranche A Term Loans may not be reborrowed.

(b) Subject to the terms and conditions set fbdtein, each Tranche B Term Lender agrees to makarehe B Term Loan
to the Borrower on the Restatement Effective Date principal amount equal to its Tranche B Ternrm@utment. The Tranche B Term Log
made on the Restatement Effective Date shall be A&&hs or Eurodollar Loans as the Borrower shalehelected in a notice delivered to the
Administrative Agent not later than 11:00 a.m. Néark City time, three Business Days prior to thesR&ment Effective Date. The Tranche
B Term Commitments shall expire at 5:00 p.m. NewKkY@ity time on the Restatement Effective Date, antbunts paid or prepaid in respect
of Tranche B Term Loans may not be reborrowed.witbstanding anything to the contrary containeceireand without affecting any other
provisions hereof), the funded portion of each TrenB Term Loan to be made on the RestatementtivéeDate (i.e., the amount advancec
the Borrower on the Restatement Effective Date)l dleaequal to 99.00% of the principal amount affs@ranche B Term Loan (it being agr
that the full principal amount of each such TranBhgerm Loan will be deemed outstanding on the &estent Effective Date and the
Borrower shall be obligated to repay 100% of thagipal amount of each such Tranche B Term Loapragided hereunder).

(c) Atthe commencement of each Interest Perio@iiy Eurodollar Borrowing, such Borrowing shallihean aggregate
amount that is an integral multiple of $1,000,00d aot less than $5,000,000. At the time of th&ingaof or conversion of a Borrowing to an
ABR Borrowing, such Borrowing shall be in an aggregamount that is an integral multiple of $1,000,&nd not less than $5,000,000.
Borrowings of more than one Type may be outstandingne time; providethat there shall not at any time be more thanal tdtten
(10) Eurodollar Borrowings outstanding at any dneet

SECTION 2.02._Funding of Loans(a) Each Lender shall make each Loan to be rhgdehereunder on the proposed date
of the applicable Borrowing by wire transfer of iradiately available funds by 12:00 noon, New Yorky@ime, to the account designated by
the Administrative Agent for such purpose by notiz¢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
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yet paid under the Existing Amended and RestatediCAgreement and (ii) after such application cbgditing the remainder of the amount
received, in immediately available funds, to thecamt of the Borrower designated by it for suchpmse and previously communicated to the
Administrative Agent. The Administrative Agent witiake the Tranche B Term Loans available to thed®eer by crediting the amounts so
received, in immediately available funds, to thecamt of the Borrower designated by it for suchpmse and previously communicated to the
Administrative Agent.

(b) Unless the Administrative Agent shall haveeiged notice from a Lender prior to the proposeie dé the applicable
Borrowing that such Lender will not make the Loarbe made by it, the Administrative Agent may asstinat such Lender has made such
Loan on such date in accordance with paragrapbf (hjs Section and may, in reliance upon suchragsion, make available to the Borrowe
corresponding amount. In such event, if a Lendasrrot in fact made the amount of its Loan avadlablthe Administrative Agent, then the
applicable Lender and the Borrower severally agpgey to the Administrative Agent forthwith on dana such corresponding amount with
interest thereon, for each day from and includheydate such amount is made available to the Berrtwbut excluding the date of paymen
the Administrative Agent, at (i) in the case ofsliender, the greater of the Federal Funds Effed®ate and a rate determined by the
Administrative Agent in accordance with bankingustty rules on interbank compensation or (ii) ie tase of the Borrower, the interest rate
applicable to the applicable Class of Loans. thsuender pays such amount to the Administrativerftgthen such amount shall constitute
such Lender’s Loan.

(c) The failure of any Lender to make any Loaruiegfl to be made by it shall not relieve any ottemder of its obligations
hereunder; providethat the Commitments of the Lenders are severaharicender shall be responsible for any other Leisdailure to make
Loan as required.

SECTION 2.03._Interest Electionga) The Borrower may elect to convert a Borrgyio a different Type or to continue a
Borrowing and, in the case of a Eurodollar Borrayyimay elect Interest Periods therefor, all as igiexy in this Section. The Borrower may
elect different options with respect to differeotfions 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 suchigroghall be considered a separate
Borrowing.

(b) To make an election pursuant to this Sectiom,Borrower shall notify the Administrative Agesftsuch election by
telephone (a) in the case of a request to convermtinue a Borrowing as a Eurodollar Borrowingt kater than 11:00 a.m., New York City
time, three Business Days before the date of thpgsed conversion or continuation or (b) in theegafsa request to convert or continue a
Borrowing as an ABR Borrowing, not later than 1120M., New York City time, one Business Day betbeedate of the proposed conversion
or continuation (each such notice being called artérest Election Reque’st Each such telephonic Interest Election Regshbatl be
irrevocable and shall be confirmed promptly by hdetivery or telecopy to the
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Administrative Agent of a written Interest ElectiBequest in a form approved by the AdministratiyeAt and signed by the Borrower.

(c) Each telephonic and written Interest ElectR@quest shall specify the following informationciompliance with
Section 2.01:

(i) the Borrowing, including the Class of Borrowirto which such Interest Election Request applies if different options
are being elected with respect to different pogitrereof, the portions thereof to be allocateeach resulting Borrowing (in which
case the information to be specified pursuantaasgs (iii) and (iv) below shall be specified fack resulting Borrowing);

(ii) the effective date of the election made parsuto such Interest Election Request, which df&t Business 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 tteedter giving effect to
such election, which shall be a period contemplatethe definition of the term “Interest Period”.

If any such Interest Election Request requestsradéliar Borrowing but does not specify an Inteffestiod, then the Borrower shall be dee
to have selected an Interest Period of one mouiiration.

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

(e) If the Borrower fails to deliver a timely Imést Election Request with respect to a Eurod@&tarowing prior to the end
of the Interest Period applicable thereto, thetha@tend of such Interest Period such Borrowingl éfeatonverted to an ABR Borrowing.

(H Notwithstanding any other provision of this tegment, the Borrower shall not be entitled totdieconvert or continue
any Borrowing if the Interest Period requested withpect thereto would end after the Maturity Date.

SECTION 2.04. Repayment of Loans; Evidence of Defaf) The Borrower hereby unconditionally promisegay to the
Administrative Agent for the account of each Lentther then unpaid principal amount of each LoanhenMaturity Date.

(b) Each Lender shall maintain in accordance with $isall practice an account or accounts evidencingnthebtedness of tl
Borrower to such Lender resulting from the Loanslenby such Lender, including the amounts of prialcgnd interest payable and paid to
such Lender from time to time hereunder.
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(c) The Administrative Agent shall maintain accountsvimch it shall record (i) the amount of each Leaade hereunder, t
Class and Type thereof and the Interest Periodcgtyé thereto, (ii) the amount of any principaimterest due and payable or to become due
and payable from the Borrower to each Lender heteand (iii) the amount of any sum received byAleninistrative Agent hereunder for
the account of the Lenders and each Lender’s shareof.

(d) The entries made in the accounts maintainesugint to paragraph (b) or (c) of this SectionIdhalprimafacie evidence
of the existence and amounts of the obligationsroex therein; providetthat the failure of any Lender or the Administrati&gent to maintain
such accounts or any error therein (including ailyrfe to record the making or repayment of anyr)aall not in any manner affect the
obligation of the Borrower to repay the Loans ic@dance with the terms of this Agreement.

(e) Any Lender may request that Loans of any Gtaade by it be evidenced by a promissory notesubh event, the
Borrower shall prepare, execute and deliver to dugider a promissory note payable to the ordeuciidender (or, if requested by such
Lender, to such Lender and its registered assigr®g)bstantially the form set forth in Exhibit.DThereafter, the Loans evidenced by such
promissory note and interest thereon shall airak$ (including after assignment pursuant to Saci04) 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._Prepaymentqa) The Borrower shall have the right at ametand from time to time to prepay any
Borrowing in whole or in part without premium (laubject to Section 2.10 and except as providelignSection). All voluntary prepayments
of Tranche B Term Loans pursuant to this paragfapki) on or prior to the No-Call Date shall beampanied by a prepayment fee equal to
the Make-Whole Amount, (ii) after the No-Call Dabted on or prior to the 12-month anniversary ofMoeCall Date shall be accompanied by a
prepayment fee equal to 4.00% of the aggregateipahamount of such prepayments and (iii) after 18-month anniversary of the No-Call
Date and on or prior to the 18-month anniversarthefNoCall Date shall be accompanied by a prepaymengdeal to 2.00% of the aggreg
principal amount of such prepayments.

(b) When the aggregate amount of Excess Proceede@s $10,000,000, the Borrower shall within 1sdzotify the
Administrative Agent thereof and prepay the Loanthe amount of such Excess Proceeds without prarttut subject to Section 2.10) (as
reduced by any portion thereof which has been tejelsy Declining Lenders pursuant to clause (e)wealnd specified in a notice delivered by
the Administrative Agent to the Borrower). To #adent there are any remaining Excess Proceedsviol the completion of the prepayment
required hereunder as a result of Lender electioh$o accept such prepayment, the Borrower spalyasuch Excess Proceeds to the
repayment of other Indebtedness of the BorrowamgrRestricted Subsidiary that is a SubsidianhefBorrower, to the extent permitted or
required under the terms
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thereof. Any other remaining Excess Proceeds resgpiplied to any use as determined by Level 3 wisiciot otherwise prohibited by this
Agreement, and the amount of Excess Proceedstshadiset to zero.

(c) Not fewer than 30 days prior to any paymerpr@payment of any principal amount of the LoancBeals Note, the
Borrower shall notify the Administrative Agent tleeff and shall, on the date of such payment or prapat, subject to paragraph (e) below,
prepay the Loans at a price equal to the prin@padunt of the Loans without premium (but subjecséation 2.10); providedhoweverthat
(i) on the date of such payment or prepayment@iiban Proceeds Note, the Administrative Agentlsiwlfy the Borrower of the required
amount of such prepayment (as reduced by any pdttiereof which has been rejected by Declining leeaghursuant to clause (e) below) and
(i) the Borrower shall immediately prepay the Lean such amount in accordance with clause (ewbelo

(d) Upon the occurrence of a Change of Contrajdering Event, the Borrower shall within 30 daysoéh occurrence
notify the Administrative Agent thereof and prepghg Loans not later than 30 Business Days follovgingh notification; providegdhowever
that (i) at the expiration of such 30 Business pPasiod, the Administrative Agent shall notify thefower of the required amount of such
prepayment (as reduced by any portion thereof whashbeen rejected by Declining Lenders pursuaciatese (e) below) and the Borrower
shall immediately prepay the Loans in such amauatcicordance with clause (e) below and (ii) ther®wser shall also pay, on the date of such
prepayment, to each Lender receiving such prepayenfae equal to 1.00% of the principal amountef .oans prepaid to such Lender.

(e) With respect to any proposed mandatory prepaynifehtd_oans pursuant to clause (b), (c) or (d) @awy Lender ma
at its option, elect not to accept such prepayrtemt Lender making such election being a “ Declinirender’) as follows: each Declining
Lender shall give written notice thereof to the Adistrative Agent not later than 10:00 a.m. New K @ity time on the date which is two
Business Days prior to the date on which the Adstiative Agent is required to notify the Borrowéitloe amount of the applicable
prepayment pursuant to clause (b), (c) or (d) abd@e the date of prepayment, an amount equaktiopibrtion of the Loan then to be prepaid
(less the amount thereof that would otherwise halpia to Declining Lenders) shall be paid to theders that are not Declining Lenders in
accordance with subsection (f) below. In the evleat the Administrative Agent has not, with reggecany mandatory prepayment, received a
notice from a Lender in accordance with this clai@esuch Lender shall be deemed to have waigatbitts under this clause (e) to decline
receipt thereof.

(f) The Borrower (or Level 3 on its behalf) shaditify the Administrative Agent by telephone (canfed by telecopy) of any
prepayment hereunder not later than 1:00 p.m., Mewk City time, two Business Days before the ddtprepayment or such lesser period as
may be acceptable to the Administrative Agent. lEach notice shall be irrevocable and shall spehi# prepayment date, the principal
amount to be prepaid and, in the case of a mandptepayment, a reasonably detailed calculation of
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the amount of such prepayment and, in the cas@@ayment pursuant to clause (a) of this SectienClass or Classes to which such
prepayment shall be applied. Promptly followingeipt of any such notice, the Administrative Agehall advise the Lenders of the contents
thereof. Prepayments shall be accompanied by edénterest to the extent required by Section 210@ny prepayment pursuant to this
Section is made by the Borrower other than ondkeday of the Interest Period applicable to aepaid Eurodollar Loans, the Borrower shall
also pay to each Lender (other than any Decliniegder) on the date of such prepayment any amoungaw such Lender pursuant to
Section 2.10. Prepayments of Loans (x) pursuapatagraph (a) of this Section shall be appliesben the Classes of Loans as directed by
the Borrower and (y) pursuant to paragraph (b)p{d)l) of this Section shall be applied ratablyween the Classes of Loans (it being
understood that, with respect to any SubsidiarynLBarty that has not guaranteed or granted Liensemurity interests in or pledges of its
assets to secure the Tranche B Term Obligatiorikimgpherein shall prohibit or limit the applicatiof proceeds realized from the exercise of
remedies under any Security Document in respesticii Subsidiary Loan Party solely to the Obligagionrespect of the Tranche A Term
Loans owed to the Tranche A Term Lenders).

SECTION 2.06._Fees.(a) Level 3 and the Borrower agree to pay toAtministrative Agent, for its own account, fees
payable in the amounts and at the times separageded upon by the Borrower and the Administratigent.

SECTION 2.07._Interest.(a) The Loans comprising each ABR Borrowing khaér interest at the Alternate Base Rate plus
the Applicable Margin. The Loans comprising eacindg8ollar Borrowing shall bear interest at the LIBRate for the Interest Period for such
Borrowing plus the Applicable Margin.

(b) Notwithstanding the foregoing, if any prindijpdi or interest on any Loan or any fee or otheparnt payable by the
Borrower hereunder is not paid when due, whethstaéd maturity, upon acceleration or otherwigehverdue amount shall bear interest,
after as well as before judgment, at a rate peamnequal to (i) in the case of overdue principahiey Loan, 2.00% per annum plus the rate
otherwise applicable to such Loan as provided nagraph (a) of this Section or (ii) in the casan§ other amount, 2.00% per annum plus the
rate that would at the time be applicable to an ARRnN as provided in paragraph (a) of this Section.

(c) Accrued interest on the Loans shall be payeabérears on each Interest Payment Date; prowiusd(i) interest accrued
pursuant to paragraph (b) of this Section shapdgable on demand and (ii) in the event of anyyemnt or prepayment of the Loans, accrued
interest on the principal amount repaid or pregaial be payable on the date of such repaymentapagment.

(d) All interest hereunder shall be computed anlihsis of the actual number of days elapsed ernagf 365 days (or 366
days in a leap year), and in each case shall bebfmyjor the actual number of days elapsed (inolyidhe first day but excluding the last day).
The applicable LIBO Rate or Alternate Base Ratél &lea
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determined by the Administrative Agent, and sucteigeination shall be conclusive absent manifestrerr

SECTION 2.08._Alternate Rate of Interedf, prior to the commencement of any Interestidtefor a Eurodollar Borrowing,
the Administrative Agent determines (which deteraion shall be conclusive absent manifest erral sldlequate and reasonable means do no
exist for ascertaining the LIBO Rate for such lagPeriod, then the Administrative Agent shalkgiotice thereof to Level 3 and the Lenders
by telephone or telecopy as promptly as practici#esafter, whereupon each Eurodollar Loan shadiraatically, on the last day of the
current Interest Period for such Eurodollar Loamwert into an ABR Loan and the obligations of tleeders to make Eurodollar Loans shall
be suspended until the Administrative Agent nadifievel 3 and the Lenders that the circumstanagsgyiise to such notice no longer exist.

SECTION 2.09._Increased Costg¢a) If any Lender shall notify the Administragivigent and Level 3 at any time that
Eurocurrency Reserve Requirements are, or are gldtetb become, effective and that such Lender &ilbbe generally subject to such
Eurocurrency Reserve Requirements and will, as@tréncur additional costs, then such Lenderlsfal each day from the later of the date
such notice and the date on which such EurocurrBesgrve Requirements become effective, be entdledditional interest on each
Eurodollar Loan made by it at a rate per annumrdeted for such day (rounded upward to the ned@8th of 1%) equal to the remainder
obtained by subtracting (i) the LIBO Rate for siirodollar Loan from (i) the rate obtained by divig such LIBO Rate by a percentage e
to 100% minus the Eurocurrency Reserve Requirentatsgpplicable to such Lender. Such additional intenél be payable in arrears to t
Administrative Agent, for the account of such Lendm each Interest Payment Date relating to sucbhdollar Loan and on any other date
when interest is required to be paid hereunder reigipect to such Loan. Any Lender giving a notioder this paragraph (a) shall promptly
withdraw such notice (by written notice of withdravgiven to the Administrative Agent and Level B}lie event Eurocurrency Reserve
Requirements cease to apply to it or the circuntgisugiving rise to such notice otherwise ceaseittd.e

(b) If any Change in Law shall:

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

(i) impose on any Lender or the London interbamrket any other condition affecting this AgreememEurodollar Loans
of such Lender;

and the result of any of the foregoing shall bntwease the cost to such Lender of making or ramiimg any Eurodollar Loan or to reduce the
amount of any sum received by such Lender, therlL2@and the Borrower will pay to such Lender sadditional amount or amounts as will
compensate such Lender for such additional costsried or
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reduction suffered. This Section shall not applany additional costs or reductions relating t&€ka which are governed by Section 2.11.

(c) If any Lender determines that any Change v kegarding capital requirements has or would hbheeeffect of reducing
the rate of return on such Lender’s capital ortendapital of such Lender’s holding company, if aa/a consequence of this Agreement or the
Loans made by such Lender to a level below thathvhiich Lender or such Lender’s holding companydcbave achieved but for such
Change in Law (taking into consideration such Leisdeolicies and the policies of such Lender’s lmjdcompany with respect to capital
adequacy), then from time to time Level 3 and tber®wver will pay to such Lender such additional amtoor amounts as will compensate s
Lender or such Lender’s holding company for anyhseeluction suffered.

(d) A certificate of a Lender setting forth the@mt or amounts necessary to compensate such Lendetholding
company, as the case may be, as specified in griagb) or (c) of this Section shall be delivered.ével 3 and shall be conclusive absent
manifest error. Level 3 and the Borrower, as tmeanay 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 Lender to desnzompensation pursuant to this Section shall opstitute a waiver ¢
such Lender’s right to demand such compensati@vigedthat Level 3 and the Borrower shall not be requitedompensate a Lender
pursuant to this Section for any increased costeductions incurred more than 180 days prior ¢odhte that such Lender notifies Level 3 of
the Change in Law giving rise to such increasedisomsreductions and of such Lender’s intentionlédm compensation therefor; provided
furtherthat, if the Change in Law giving rise to such eased costs or reductions is retroactive, thed8deday period referred to above shall
be extended to include the period of retroactifeatthereof.

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

SECTION 2.10._Break Funding Paymentt the event of (a) any payment of any princigladny Eurodollar Loan other
than on the last day of an Interest Period appléctiereto (including as a result of an Event ofdD#), (b) the failure to borrow or prepay any
Eurodollar Loan on the date specified in any notiekvered pursuant hereto, or (c) the assignmiahy Eurodollar Loan other than on the
day of the Interest Period applicable thereto Besalt of a request by Level 3 pursuant to Se@idg, then, in any such event, Level 3 and the
Borrower, as applicable, shall compensate eachérefiod the loss, cost and expense attributabledh svent. In the case of a Eurodollar
Loan, such loss, cost or expense to any Lendefrishaeemed not to include any lost profit (inchglioss of Applicable Margin) and shall be
deemed to include an amount determined by suchdrende the excess, if any, of (i) the amounntériest that would have accrued on the
principal amount of such Loan had such event notiwed at the LIBO Rate that is or would have bagplicable to such Loan, for the
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period from the date of such event to the lastafdafpe then current Interest Period therefor (oithie case of a failure to borrow, convert or
continue, for the period that would have been tterest Period for such Loan), over (ii) the amafrihterest which would accrue on such
principal amount for such period at the interet mhich such Lender would bid were it to bid,let tommencement of such period, for dollar
deposits of a comparable amount and period frorardianks in the eurodollar market. A certificat@wy Lender setting forth any amount or
amounts that such Lender is entitled to receiveymant to this Section shall be delivered to Levah@ shall be conclusive absent manifest
error. Level 3 or the Borrower, as applicable lgbay such Lender the amount shown as due on acly sertificate within 10 days after rece
thereof.

SECTION 2.11._Taxes.(a) Any and all payments by or on account ofdhlgations of the Borrower hereunder or under
any other Loan Document shall be made free and ofeend without deduction for any Indemnified Texa Other Taxes; providetat if the
Borrower shall be required to deduct any Indemdifiexes or Other Taxes from such payments, theh€isum payable shall be increased as
necessary so that after making all required dednst{including deductions applicable to additioswahs payable under this Section) the
Administrative Agent or Lender (as the case mayrbegives an amount equal to the sum it would hegeived had no such deductions been
made, (ii) the Borrower shall make such deductemd (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 Other Tatethe relevant Governmental Authority in accorawith applicable
law.

(c) Level 3 and the Borrower shall indemnify thdministrative Agent and each Lender, within 10 dafgsr written demand
therefor, for the full amount of any Indemnifiedxea or Other Taxes paid by the Administrative Agamgéuch Lender, as the case may be, on
or with respect to any payment by or on accouranyf obligation of the Borrower hereunder or under ether Loan Document (including
Indemnified Taxes or Other Taxes imposed or asg@neor attributable to amounts payable underSleistion) and any penalties, interest and
reasonable expenses arising therefrom or with otdpereto, whether or not such Indemnified Taxe@ther Taxes were correctly or legally
imposed or asserted by the relevant Governmenttiokity. A certificate as to the amount of suclympant or liability delivered to Level 3 or
the Borrower by a Lender, or by the Administrathgent on its own behalf or on behalf of a Lendbglsbe conclusive absent manifest error.

(d) As soon as practicable after any payment détmnified Taxes or Other Taxes by the Borrower @oaernmental
Authority, the Borrower shall deliver to the Admsiriative Agent reasonably satisfactory evidencguch payment and the original or a
certified copy of a receipt issued by such GovemtaleAuthority evidencing such payment; providesvever in no case shall the Borrower be
required to deliver documentation not normally &by such Governmental Authority.
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(e) Any Foreign Lender that is entitled to an epéion from or reduction of withholding tax undeettaw of the jurisdiction
in which the Borrower is located, or any treatyioich such jurisdiction is a party, with respecptyments under this Agreement shall deliver
to the Borrower and Level 3 (with a copy to the Adistrative Agent), at the time or times prescrilibgdapplicable law, such properly
completed and executed documentation prescribegplycable law or reasonably requested by the Barand Level 3 as will permit such
payments to be made without withholding or at aiced rate.

SECTION 2.12. Payments Generally; Pro Rata Treattin®haring of Sebffs. (a) The Borrower shall make each payment
required to be made by it hereunder or under angrdtoan Document (whether of principal, interaeste®s, or of amounts payable under
Section 2.09, 2.10 or 2.11, or otherwise) priot @0 p.m., New York City time, on the date when,dnémmediately available funds, without
set-off or counterclaim. Any amounts receivedradtech time on any date may, in the discretiorhefAdministrative Agent, be deemed to
have been received on the next succeeding Budegs$or purposes of calculating interest theredil.such payments shall be made to the
Administrative Agent at its offices at Merrill LyhdNorld Headquarters, North Tower, World Finan€ahter, New York, New York 10281-
1201, except that payments pursuant to Sectiorgs 2.00, 2.11 and 9.03 shall be made directly ¢éoRtbrsons entitled thereto and payments
pursuant to other Loan Documents shall be madeet®ersons specified therein. The Administratigem® shall distribute any such payments
received by it for the account of any other Pertsotine appropriate recipient promptly following egat thereof. If any payment under any
Loan Document shall be due on a day that is natsirgss Day, the date for payment shall be extetaltrtk next succeeding Business Day
and, in the case of any payment accruing inteirgstest thereon shall be payable for the perioslich extension. All payments under each
Loan Document shall be made in dollars.

(b) If at any time insufficient funds are receivedand available to the Administrative Agent ty fially all amounts of
principal, interest and fees then due hereundeh finds shall be applied (i) first, towards paymefrinterest and fees then due hereunder,
ratably among the parties entitled thereto in adaoce with the amounts of interest and fees thert@such parties, and (ii) second, towards
payment of principal then due hereunder, ratablgragrthe parties entitled thereto in accordance thighamounts of principal then due to such
parties.

(c) If any Lender shall, by exercising any righiet-off or counterclaim or otherwise, obtain pa&yrin respect of any
principal of or interest on any of its Loans refgtin such Lender receiving payment of a greatepgrtion 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 maegso that the benefit of all such payments
shall be shared by the Lenders ratably in accomlaiiih the aggregate amount of principal of andw@ed interest on their respective Loans (it
being understood that, with respect to any Subsidiaan Party that has not guaranteed or grantedd.on, security interests in or pledges of
its assets to secure the

55




Tranche B Term Obligations, nothing herein shadhbit or limit, or require the purchase of paiiions under this paragraph as a result of,
the application of proceeds realized from the egerof remedies under any Security Document inaetspf such Subsidiary Loan Party solely
to the Obligations in respect of the Tranche A Téoans owed to the Tranche A Term Lenders); pravitiat (i) if any such participations are
purchased and all or any portion of the paymenngivise thereto is recovered, such participat&hral be rescinded and the purchase price
restored to the extent of such recovery, withotérest, and (ii) the provisions of this paragrapéllsnot be construed to apply to any payment
made by the Borrower pursuant to and in accorduaiiitethe express terms of this Agreement or anympeayt obtained by a Lender as
consideration for the assignment of or sale ofréiggpation in any of its Loans to any assigne@articipant, other than to Level 3 or any
Subsidiary or Affiliate thereof (as to which theopisions of this paragraph shall apply). The Basoconsents to the foregoing and agrees, to
the extent it may effectively do so under appliedalv, that any Lender acquiring a participatiomumobligation owed by it pursuant to the
foregoing arrangements may exercise against theot®er rights of setff and counterclaim with respect to such partitigraas fully as if suc
Lender were a direct creditor of the Borrower ia #mount of such participation.

(d) Unless the Administrative Agent shall haveeieed notice from the Borrower prior to the datewdrich any payment is
due to the Administrative Agent for the accounttaf Lenders that the Borrower will not make sucynpent, the Administrative Agent may
assume that the Borrower has made such paymenicbrdate in accordance herewith and may, in rediampon such assumption, distribute to
the Lenders the amount due. In such event, iBthreower has not in fact made such payment, theh eithe Lenders severally agrees to
repay to the Administrative Agent forthwith on demdahe amount so distributed to such Lender witbrest thereon, for each day from and
including the date such amount is distributed to ibut excluding the date of payment to the Adstiaitive Agent, at the greater of the Federal
Funds Effective Rate and a rate determined by thmiAistrative Agent in accordance with banking isiily rules on interbank compensation.

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

SECTION 2.13._Mitigation Obligations; Replacemehtenders. (a) If any Lender requests compensation under
Section 2.09, or if the Borrower is required to pany additional amount to any Lender or any Govemtad Authority for the account of any
Lender pursuant to Section 2.11, then such Lertual 8sse reasonable efforts to designate a diftdesnling office for funding or booking its
Loans hereunder or to assign its rights and oltigathereunder to another of its offices, brandvesfTiliates if, in the judgment of such
Lender, such designation or assignment (i) wolitdiehte or reduce amounts payable pursuant to@e2tD9 or 2.11, as the case may be, in
the future and (ii) would not subject such Lendeany unreimbursed cost or expense and
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would not otherwise be disadvantageous to suchérenidevel 3 and the Borrower hereby agree to flagasonable costs and expenses
incurred by any Lender in connection with any sdekignation or assignment.

(b) If any Lender requests compensation underi@et09 (other than paragraph (a) of such Sectmmf the Borrower is
required to pay any additional amount to any Lemteany Governmental Authority for the account 0§ &ender pursuant to Section 2.11, if
any Lender defaults in its obligation to fund Lodeseunder or under the circumstances contemptat&ection 9.02(d), Level 3 may, at its
sole expense and effort, upon notice to such Leadérthe Administrative Agent, require such Lerndeaissign and delegate, without recourse
(in accordance with and subject to the restrictiomstained in Section 9.04), all its interestshisgand obligations under this Agreement to an
assignee that shall assume such obligations (vdsisilynee may be another Lender, if a Lender aceaptsassignment); providéuat
(i) Level 3 shall have received the prior writteansent of the Administrative Agent, which consdrdlsnot unreasonably be withheld, (ii) such
Lender shall have received payment of an amourdlgquhe outstanding principal of its Loans, aectinterest thereon, accrued fees and all
other amounts payable to it hereunder, from thigiass (to the extent of such outstanding principal accrued interest and fees) or Level 3 or
the Borrower (in the case of all other amounts) @Rdn the case of any such assignment resulfiogh a claim for compensation under
Section 2.09 or payments required to be made patrsagection 2.11, such assignment will result reduction in such compensation or
payments. A Lender shall not be required to makesaich assignment and delegation if, prior themetaa result of a waiver by such Lende
otherwise, the circumstances entitling Level 3eguire such assignment and delegation cease tg.appl

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; Powerdsach of Level 3, the Borrower and each Materiddstdiary of Level 3 is duly
organized, validly existing and in good standingemthe laws of the jurisdiction of its organizatitas 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 busisés, and is in good standing in, every jurisdictishere such qualification is required.

SECTION 3.02._Authorization; EnforceabilityThe Transactions to be entered into by each [Raaty on the Effective Date
are within such Loan Party’s powers and have bednalithorized by all necessary corporate or oflogion and, if required, stockholder or
member action. This Agreement has been duly egdcand
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delivered by Level 3 and the Borrower and constguaand each other Loan Document to which any [Raaty is to be a party, when executed
by and delivered by such Loan Party, will consétw legal, valid and binding obligation of suctabdParty, enforceable in accordance with its
terms, subject to applicable bankruptcy, insolvemegrganization, moratorium or other laws affegtimeditors’ rights generally and subject to
general principles of equity, regardless of whetmrsidered 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 argezoplated to be taken to satisfy the
Guarantee Permit Condition and the Collateral Pe@ondition and such as have been obtained or miadare in full force and effect and
filings necessary to perfect Liens created undetltban Documents, (b) will not violate the chartgrlaws or other organizational documents
of Level 3 or any of the Loan Parties and will miatlate, except for any violation which would natrstitute or result in a Material Adverse
Effect, (i) any applicable law or regulation ofygé typically applicable to transactions of thegygwntemplated by the Transactions, (ii) any
material order of any Governmental Authority, (d) wot violate the Parent’s Indentures, the Sulimated Indentures or the Financing Inc.
Indentures and (d) will not result in the creatosrimposition of any Lien on any material assetk®fel 3, the Borrower or any Subsidiary of
Level 3, except Liens created under the Loan Dociisne

SECTION 3.04._Financial Condition; No Material Adtge Change.(a) The Lenders have been given access to 3vel
consolidated balance sheet and statements of in@ioekholders equity and cash flows as of andHeffiscal year ended December 31, 2006,
reported on by KPMG LLP, an independent public aotimg firm. Such financial statements presentyfan all material respects the financ
position and results of operations and cash floftswel 3 and its consolidated Subsidiaries asuchglate and for such period in accordance
with GAAP.

(b) Except for the Disclosed Matters, after giving effo the Transactions, none of Level 3 or its Slibges will have, as (
the Effective Date, any contingent liabilities, soal long-term commitments or unrealized lossewhiould constitute or result in a Material
Adverse Effect.

(c) Except as may be disclosed in Level 3's repantd filings under the Exchange Act filed or fshed since January 1,
2007 and prior to March 12, 2007 and availablehenSecurities 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 busasssds, operations or condition, finan
or otherwise, of Level 3 and its Subsidiaries, tae a whole which would constitute or result Material Adverse Effect.

SECTION 3.05._PropertiesEach of Level 3, the Borrower and each Subsidityevel 3 has good title to, or valid
leasehold interests in, all its real and personabgrty material to its business, except for mithefects in title that do not
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interfere with its ability to conduct its businesscurrently conducted or to utilize such propsrtae their intended purposes and such defer
would not constitute or result in a Material AdweEffect.

SECTION 3.06._Litigation and Environmental Matter&) There are no actions, suits or proceediygs tbefore any
arbitrator or Governmental Authority pending agams to the knowledge of Level 3 or the Borrowttreatened against or affecting Level 3,
the Borrower or any Material Subsidiary of Levefi)3as to which there is a reasonable possibilitgroadverse determination and that, if
adversely determined, would, individually or in thggregate, constitute or result in a Material AdeeEffect (other than the Disclosed Matt
or (ii) that involve any of the Loan Documents log fTransactions.

(b) Except for the Disclosed Matters and exceph wespect to any other matters that, individualyn the aggregate, would
not constitute or result in a Material Adverse Effaxone of Level 3, the Borrower or any of the Sdiaries of Level 3 (i) has failed to comply
with any Environmental Law or to obtain, maintamcomply with any permit, license or other approvegjuired under any Environmental Li
(i) has become subject to any Environmental Lighi(iii) has received notice of any claim withspect to any Environmental Liability or
(iv) knows of any basis for any Environmental Li#ii

SECTION 3.07._Compliance with Laws and Agreemeritevel 3, the Borrower and each of the SubsidsanfeLevel 3 is in
compliance with all laws, regulations and orderamj Governmental Authority applicable to it orpi®perty and all indentures, agreements
and other instruments binding upon it or its properxcept where the failure to do so, individualhyin the aggregate, would not constitute or
result in a Material Adverse Effect. No Defaulstacurred and is continuing.

SECTION 3.08._Investment Company Statuseither Level 3 nor any of the Loan Parties iSiamestment company” or 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 MateridvSdiaries of Level 3 has timely filed or caused to
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 good faitagpropriate proceedings and for which Level 3 Bberower 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 ebgakto occur that, when taken together with all
other such ERISA Events for which liability is reaably expected to occur, would constitute or iteisuh Material Adverse Effect. The
present value of all accumulated benefit obligationder each Plan (based on the assumptions uspdrfmses of Statement of Financial
Accounting Standards
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No. 87) did not, as of the date of the most refieancial statements reflecting such amounts, ektlee fair market value of the assets of s
Plan by an amount that would constitute or resu#t Material Adverse Effect, and the present valugl accumulated benefit obligations of
underfunded Plans (based on the assumptions uspdrfooses of Statement of Financial Accountingh@&ads No. 87) did not, as of the date
of the most recent financial statements reflecsingh amounts, exceed the fair market value of $seta of all such underfunded Plans by an
amount that would constitute or result in a Matetidverse Effect.

SECTION 3.11. Disclosure None of the reports, financial statements, dediés or information furnished by or on behal
any Loan Party to the Administrative Agent or argnter in connection with the negotiation of thisé@gment or any other Loan Document or
delivered hereunder or thereunder (as modifiedippemented by other information so furnished) taims any material misstatement of fact
or omits to state any material fact necessary tkentlae statements therein, in the light of thewitstances under which they were made, not
misleading.

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

SECTION 3.13._InsuranceSchedule 3.18ets forth a description of all insurance maintdibg or on behalf of Level 3, the
Borrower and the Material Subsidiaries of Levek3&the Effective Date. To the knowledge of Le¥esuch insurance complies with the
requirements of Section 5.07.

SECTION 3.14. Labor MattersAs of the Effective Date, there are no matetidkss, lockouts or slowdowns against Level
3, the Borrower or any Subsidiary of Level 3 pedim, to the knowledge of Level 3 or the Borrovtareatened which would constitute or
result in a Material Adverse Effect. The consumoraof the Transactions will not give rise to aight of termination or right of renegotiation
on the part of any union under any collective barigg agreement to which Level 3, the Borrower iy Subsidiary of Level 3 is bound other
than any right which would not constitute or re$nla Material Adverse Effect.

SECTION 3.15._Intellectual PropertyEach of Level 3, the Borrower and the MateridbSdiaries of Level 3 owns, or is
licensed to use, all trademarks, tradenames, agigri patents and other intellectual property nieltéy its business, and the use thereof by
Level 3, the Borrower and each Material Subsidarievel 3, to the knowledge of Level 3 or the Bover, does not infringe upon the right:
any other Person except for any such infringemiats individually or in the aggregate, would notstitute or result in a Material Adverse
Effect.

SECTION 3.16._Security Interestga) When executed and delivered, (i)(A) the &ellal Agreement will be effective to
create in favor of the Collateral Agent for the &fitnof the Secured Parties a valid and enforcesdbeirity interest in the Collateral (as defined
in the Collateral Agreement) and (B) the Loan PealseNote Collateral Agreement will be effectivecteate in favor of the Secured Party (as
defined
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in the Loan Proceeds Note Collateral Agreemenglaand enforceable security interest in the Gefk (as defined in the Loan Proceeds
Note Collateral Agreement), (ii) when the portidrttee Collateral (as defined in the Collateral Agreent) constituting certificated securit

(as defined in the Uniform Commercial Code), iswdakd to the Collateral Agent, together with instents of transfer duly endorsed in blank,
the Collateral Agreement will constitute, under laggble Federal and State law, a fully perfectest foriority Lien on, and security interest in
all right, title and interest of the pledgors therder in such Collateral, prior and superior irhtitp any other Person and (jii) when financing
statements in sufficient form are filed in the offs specified in the Effective Date Perfection i@ieate or in the Effective Date Loan Proceeds
Note Perfection Certificate, as the case may beh ehthe Collateral Agreement and the Loan Pros@éate Collateral Agreement w
constitute, under applicable Federal and Statedafwlly perfected (except with respect to undiseld Commercial Tort Claims (as defined in
the Collateral Agreement)) Lien on, and securitgiiest in all right, title and interest of the gi@ns thereunder in such Collateral, to the extent
perfection can be obtained by filing Uniform Comugial Code financing statements, other than thdléuial Property (as defined in the
Security Agreements) in which a security intereayrbe perfected by filing, recording or registerangecurity agreement, financing statement
or analogous document in the United States PatehTeademark Office or the United States Copyrigffice, as applicable, in each case
(other than with respect to undisclosed Commeificdat Claims (as defined in the Collateral Agreenpeptior and superior in right to any ott
Person to the extent perfection can be obtainddibyg Uniform Commercial Code financing statemerdther than with respect to the rights of
Persons pursuant to Liens expressly permitted loyid3e6.05.

(b) When the Collateral Agreement or memoranduenedf is filed in the United States Patent and &naark Office and the
United States Copyright Office, the security ingtrereated thereunder shall constitute a fullygutefd Lien on, and security interest in, all
right, title and interest of the Loan Parties ia thtellectual Property (as defined in the Collat&greement) in which a security interest ma
perfected by filing, recording or registering awgty agreement, financing statement or analogaesichent in the United States Patent and
Trademark Office or the United States Copyrighti€2ff as applicable, in each case prior and superiéght to any other Person, other than
with respect to the rights of Persons pursuantiénd expressly permitted by Section 6.05 (it beinderstood that subsequent recordings in the
United States Patent and Trademark Office and thitet) States Copyright Office may be necessanetéept a lien on registered trademarks,
trademark applications and copyrights acquirechieyltoan Parties after the Effective Date).

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

(b) To the knowledge of Level 3, there is no irtigegion, 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 & Borrower or any Subsidiary of Level 3
which would constitute or result in a Material Adse Effect.
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(c) No event has occurred which (i) results inafter notice or lapse of time or both would resujtrevocation, suspension,
adverse modifications, non-renewal, impairmenttrietgon or termination of, or order of forfeiturath respect to, any License in any respect
which would constitute or result in a Material Adse Effect or (ii) affects or would reasonably bpected in the future to affect any of the
rights of Level 3, the Borrower or any Subsidiafyevel 3 under any License held by Level 3, therBaer or such Subsidiary in any respect
which would constitute or result in a Material Adse Effect.

(d) Level 3, the Borrower and each Subsidiary e¥él 3 have duly filed in a timely manner all méaikfilings, reports,
applications, documents, instruments and informmatémjuired to be filed by it under the Communicasié\ct, and all such filings were when
made true, correct and complete in all respectegxwhere the failure to do so would not constituteesult in a Material Adverse Effect.

SECTION 3.18._Qualified Credit Facility; Seniodibtedness.The Loans and the other Obligations constitu®walified
Credit Facility” as defined in the Financing Inodentures. The Loans and the other Obligationstitate “Senior Indebtedness” of the Parent,
the Borrower and each other Loan Party for purpo$esy Indebtedness of the Parent, the Borrowstoh other Loan Party that by its terms
is subordinated to any other Indebtedness of sectoR.

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,Ha)fair value of the assets of Level 3 and its &lidnses on a consolidated basis, at a fair
valuation, will exceed their debts and liabilitisspbordinated, contingent or otherwise; (b) thes@né fair saleable value of the property of L
3 and its Subsidiaries, on a consolidated baslspeigreater than the amount that will be requie@ay the probable liability of their debts :
other liabilities, subordinated, contingent or athise, as such debts and other liabilities becobselate and matured; (c) Level 3 and its
Subsidiaries on a consolidated basis, will be ablgay their debts and liabilities, subordinateshtingent or otherwise, as such debts and
liabilities become absolute and matured; and (d)elL8 and its Subsidiaries, on a consolidated basisnot have unreasonably small capital
with which to conduct the business in which they emgaged as such business is now conducted prapizsed to be conducted following the
Effective Date.

ARTICLE IV
Conditions

SECTION 4.01. Effective DateThe obligations of the Tranche A Term Lendermike Tranche A Term Loans hereunder
became effective on the date on which each ofdhewing conditions was satisfied (or waived in agtance with Section 9.02):
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(&) The Administrative Agent (or its counsel) $helve received from Level 3, the Borrower, the Auistrative Agent and
each Lender either (i) counterparts of this Agrerinseggned on behalf of each such party or (ii) teritevidence satisfactory to the
Administrative Agent (which may include a telecamnsmission of a signed signature page of thisAgent) that each such party has signed
a counterpart of this Agreement.

(b) The Administrative Agent shall have receivaddrable written opinions (addressed to the Adriative Agent and the
Lenders and dated the Effective Date) of (i) Wéllkarr & Gallagher LLP, counsel for the Borrowerhstantially in the form of Exhibit# ,
(i) the Chief Legal Officer or an Assistant Gerndataunsel of Level 3, substantially in the forme¢hibit E-2 , (iii) Potter Anderson & Corroc
LLP, Delaware local counsel, substantially in thenf of Exhibit E3 and (iv) Bingham McCutchen LLP, regulatory courfselthe Borrower,
substantially in the form of Exhibit-B , and covering such other matters relating to than_Parties, the Loan Documents or the Transacsis
the Administrative Agent or the Required Lenderallsteasonably request.

(c) The Administrative Agent shall have receivadisdocuments and certificates as the Adminisgatigent or its counsel
may reasonably request relating to the organizaéristence and good standing of each Loan Péyatithorization by the Loan Parties of the
Transactions and any other legal matters relatirtbe Loan Parties, the Loan Documents or the Baims, all in form and substance
reasonably satisfactory to the Administrative Agamd its counsel.

(d) The representations and warranties set farthriicle 111 shall be true and correct in all mea#d respects on and as of the
Effective Date.

(e) The Borrower and the other Loan Parties dlelh compliance with all the terms and provisisasforth herein and in
the other Loan Documents on their part to be oleskor performed, and at the time of and immedizaéilyr the making of the Loans on the
Effective Date, no Default shall have occurred badontinuing.

() The Administrative Agent shall have receivedestificate signed by a Financial Officer of Leetonfirming the
satisfaction of the conditions set forth in paradns(d) and (e) above and in paragraphs (g) andéhojv.

(g) The Guarantee and Collateral Requirement sleadlatisfied.

(h) The Administrative Agent shall have received alfeand other amounts due and payable on or pribet&ffective Date
including, to the extent invoiced, reimbursemenpayment of all out of pocket expenses requirdaetoeimbursed or paid by the Borrower
hereunder.

(i) The Administrative Agent shall have receiv@da(completed (A) Effective Date Perfection Céctite and (B) Effective
Date Loan Proceeds Note Perfection Certificateh elated the Effective Date and signed by a Fin&@fificer, in each case, together with all
attachments contemplated thereby, and (ii) theltestia
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search of the Uniform Commercial Code (or equivglélings made with respect to the Loan Partiethia jurisdictions referred to in Schedule
4.01(i) hereto and copies of the financing statamér similar documents) disclosed by such seanthevidence reasonably satisfactory to the
Administrative Agent that the Liens indicated bylsdinancing statements (or similar documents)p@mnitted by Section 6.05 or have been
released.

() The Administrative Agent shall have receive@euted copies of each of the Level 3 LLC Notespierpental Indentures,

(k) The Administrative Agent shall have receivedexecuted copy of the Omnibus Offering Proceeds I[Soibordination
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 refadExisting Term Loans, together with all intér@scrued thereon and all other amounts
accrued or owing under the Existing Amended andd®es Credit Agreement, and that all Liens secutfirggobligations under the Existing
Amended and Restated Credit Agreement shall hase teased.

(n) Level 3 LLC shall have executed and delivarethe Agent the Loan Proceeds Note Collateral &grent and such other
documentation reasonably satisfactory to Level@tae Collateral Agent necessary to evidence thatiom and perfection of Liens to secure
the Loan Proceeds Note to the extent required btice5.13(b).

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

Affirmative Covenants

Until the Commitments have expired or been terneidand the principal of and interest on each Loahadl fees payable
hereunder shall have been paid in full, each ofL8wand the Borrower covenants and agrees withé¢heers that:

SECTION 5.01._Financial Statements and Other im&dion. Level 3 will furnish to the Administrative Ageoh behalf of
the Lenders:

(a) within 120 days after the end of each fisedryof Level 3, an audited consolidated balancetshfd_evel 3 and its
Subsidiaries and related statements of operatiotisash flows of Level 3 and its Subsidiaries athefend of and
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for such year, setting forth in each case in compae form the figures for the previous fiscal yeat reported on by KPMG LLP or
another independent public accounting firm of redbgd national standing (without a “going conceon’like qualification or
exception and without any qualification or exceptéas to the scope of such audit) to the effectshah consolidated financial
statements present fairly in all material respdusfinancial condition and results of operatiohk@vel 3 and its Subsidiaries on a
consolidated basis in accordance with GAAP consilstapplied;

(b) within 60 days after the end of each fiscaner of Level 3, an unaudited consolidated balathest of Level 3 and its
Subsidiaries and related statements of operatiod€ash flows of Level 3 and its Subsidiaries athefend of and for such quarter,
setting forth in each case in comparative formfidpgres for the corresponding quarter of the presifiscal year, all certified by a
Financial Officer to the effect that such consdigdbfinancial statements present fairly in all mateespects the financial condition
and results of operations of Level 3 and its Subsies on a consolidated basis in accordance wikARS consistently applied; and

(c) within 120 days after the end of each fisadyof 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 gegsion of such Financial Officer
with a view to determining whether the Borrower @nel other Loan Parties have kept, observed, pegfdrand fulfilled their
obligations under this Agreement and the other LBaouments, and further stating, as to the knowdeafghe Officer signing such
certificate, Level 3, the Borrower and each othea. Party has kept, observed, performed and adfdach and every covenant
contained in this Agreement and is not in defauthie performance or observance of any of the tgpnowisions and conditions of tt
Agreement and the other Loan Documents (or, if lleor Event of Default shall have occurred, digsieg all such Defaults or
Events of Default of which he or she may have kmalgke and what action the Borrower or such LoarnyRaiteking or proposes to
take with respect thereto).

Whether or not required by the rules and regulatigfithe Securities and Exchange Commission, threoBer shall file with the Securities and
Exchange Commission, if permitted, all the pericatid other reports, proxy statements and otherriattét would be required to file with the
Securities and Exchange Commission by Section 18(2%(d) under the Securities Exchange Act of 1834amended, or any successor
provision thereto if it were subject thereto. Timancial statements required to be delivered byel. 8 pursuant to paragraphs (a) and (b) of
this Section and the reports and statements rehtdrbe delivered by the Borrower pursuant to pamaly (c) of this Section shall be deemed to
have been delivered (i) when reports containindn $inancial statements, or such other materiaéspasted on Level 3's website on the
Internet at www.level3.com (or any successor pdgatified in a notice given to the Administrativgent and the Lenders) or on the Securities
and Exchange Commission’s website on the
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internet at www.sec.gov or (ii) when such finanatements, reports or statements are deliveraddordance with Section 9.01(a).

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

(a) the occurrence of any Default; and

(b) if the trustee for or the holder of any Ma&éthdebtedness of Level 3 or any Restricted Sidnsidjives any notice or
takes any other action with respect to a claimddule

Each notice delivered under this Section shalldmerpanied by a statement of an authorized ofti€&evel 3 setting forth the details of the
event or development requiring such notice andeantipn taken or proposed to be taken with respeseto.

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 Loan Patgbrporate name or in any trade name used toifigérin the conduct of its business or in
the ownership of its properties, (ii) in any Loaarty’s identity or corporate structure or (iii) amy Loan Partys Federal Taxpayer Identificati
Number. Each of Level 3 and the Borrower agree¢dmeffect or permit any change referred to ingheceding sentence unless all filings
arrangements therefor satisfactory to the Collategant) have been made under the Uniform Commk@uae or otherwise that are required
in order for the Collateral Agent to continue dttimhes following such change to have a valid, leayal perfected security interest in all the
Collateral. Each of Level 3 and the Borrower agoees promptly to notify the Collateral Agentrifyamaterial portion of the Collateral is
damaged or destroyed.

(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 adfi of Level 3 (i) setting forth the informatiorgréred pursuant to (A) the Annual Perfection
Certificate and (B) until such time as the Collaté?ermit Condition is satisfied with respect toree3 LLC, the Annual Loan Proceeds Note
Perfection Certificate, or confirming that therestieen no change in such information since thesdadtthe Effective Date Perfection
Certificate or the Effective Date Loan ProceedseNeerfection Certificate, as the case may be,ed#te of the most recent certificates
delivered pursuant to this Section and (ii) ceitifythat all Uniform Commercial Code financing staents (excluding fixture filings) or other
appropriate filings, recordings or registratiomgliiding all refilings, rerecordings and reregistnas, containing a description of the Collateral
required to be set forth therein have been filedkobrd in each United States governmental, mualicipother appropriate office in each
jurisdiction identified pursuant to clause (i) akde the extent necessary to perfect and contimeipérfection of the security interests undel
applicable Security Documents for a period of esslthan 18 months after the date of such cetgfi@cept as noted therein with respect to
any continuation statements to be filed within spefiod).

66




SECTION 5.04._Existence; Conduct of Businedsach of Level 3 and the Borrower will, and wiluse each Material
Subsidiary of Level 3 to, do or cause to be dohthilgs necessary to preserve, renew and keaglifofce and effect its legal existence anc
rights, charter and statutory, except where tHarfato do so would not constitute or result in at&tial Adverse Effect; providetat the
foregoing shall not prohibit any merger, consoliolat liquidation or dissolution permitted under e 6.13.

SECTION 5.05._Payment of Taxe€ach of Level 3 and the Borrower will, and witluse each Subsidiary of Level 3 to, |
its material Tax obligations, before the same dhedlome delinquent or in default, except wherdahere to pay such Tax would not constit
or result in a Material Adverse Effect.

SECTION 5.06._Maintenance of PropertieEach of Level 3 and the Borrower shall causgpmperties owned by Level 3,
the Borrower or any Restricted Subsidiary or useldedd for use in the conduct of its business erlibisiness of any Restricted Subsidiary t
maintained and kept in good condition, repair awdking order and supplied with all necessary eqeipnand shall cause to be made all
necessary repairs, renewals, replacements, bettesraed improvements thereof, all as in the judgroéhevel 3 may be necessary so that the
business carried on in connection therewith magrbeerly and advantageously conducted at all tipeszided, however, that nothing in this
Section shall prevent Level 3 from discontinuing thaintenance of any of such properties if suctodihuance is, in the judgment of Leve
desirable in the conduct of its business or thénass of any Subsidiary of Level 3 and not disathg®ous in any material respect to the
Lenders.

SECTION 5.07._InsuranceEach of Level 3 and the Borrower will, and wiluse each of the Restricted Subsidiaries to,
all of their respective properties which are ofi@surable nature insured with insurers, believedhgyBorrower to be responsible, against loss
or damage to the extent that property of a singiferacter is usually insured by companies similsitiyated and owning like properties.

Level 3 will furnish to the Lenders, upon the rezade request of the Administrative Agent, butmatre than once during any calendar year
unless a Default or an Event of Default has occlared is continuing, information in reasonable di@sto 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@ny Collateral or the commencement of any actioproceeding 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 etgmbproceeds 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 élme Security Documents. Level 3 will
act in good faith to collect or compromise all sachounts.
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SECTION 5.09._Annual Information MeetingThe Borrower shall, at the request of the Regulirenders, hold an annual
meeting (telephonic or otherwise) at which the Baer will address any questions from the Lenddegirgy to its affairs, finances, condition
otherwise to the extent that the relevant infororats 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 lawsdiuding the Communications Act), rules, regulasi@md 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 Matédverse Effect.

SECTION 5.11. Use of Proceeddhe proceeds of the Loans will be (a) used tmagice the Existing Term Loans and (b
the extent of the remaining proceeds, advancetidBorrower to Level 3 LLC against delivery of thean Proceeds Note. No part of the
proceeds of the Loans will be used, whether diyemtlindirectly, for any purpose that entails ala&tmn of any of the Regulations of the Board,
including Regulations T, U and X.

SECTION 5.12._Guarantee and Collateral Requirententher Assurancesl evel 3 and the Borrower will cause the
Guarantee and Collateral Requirement to be andinesatisfied at all times, providedowever, that solely with respect to the Tranche B T
Loans this obligation shall be subject to Sectiaf the Amendment Agreement. Without limiting floeeegoing, Level 3 and the Borrower
will, and will cause each Subsidiary of Level 3¢aecute any and all documents, financing statesnagteements and instruments, and tal
other actions (including the filing of financingaggments and other documents), which shall be redjuinder any applicable United States law,
or which the Collateral Agent may reasonably retjueseffectuate the transactions contemplatechbyLban Documents or to grant, preserve,
protect or perfect the Liens created or intenddoktareated by the Loan Documents or the validityrimrity of any such Lien, all at the
expense of the Loan Parties. Level 3 and the B@ralso agree to provide to the Collateral Agéoin time to time upon request, evidence
reasonably satisfactory to the Collateral Agertbahe perfection of the Liens created or intentdeble created by the Loan Documents.

SECTION 5.13._Guarantee Permit Condition and @aiéd Permit Condition. (a) Each of Level 3 and the Borrower will
endeavor, and cause each Regulated Grantor andRegcitated Guarantor to endeavor, in good faithgusommercially reasonable efforts to
(i) (A) cause the Collateral Permit Condition todagisfied with respect to such Regulated Grantdr(8) cause the Guarantee Permit
Condition to be satisfied with respect to such Ratgd Guarantor, in each case at the earliestipasd¢ date and (ii) obtain the material (as
determined in good faith by the General Counsélesfel 3) authorizations and consents of Federal&tate Authorities required to cause any
Restricted Subsidiary to become a Guarantor asreshjby Sections 6.01(d) and 6.02(d). For purpadekis Section, the requirement that
Level 3, the Borrower or any Subsidiary of Levels® “commercially reasonable efforts” shall nodeemed to require it to make material
payments in excess of normal fees and costs
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to or at the direction of Governmental Authoriteeso change the manner in which it conducts itsress in any respect that the management
of Level 3 shall determine in good faith to be adeeor materially burdensome. Upon the reasonaljeest of Level 3 or the Borrower, the
Administrative Agent and the Lenders will cooperaith Level 3 and the Borrower as necessary to lertalem to comply with their

obligations under this Section. Solely with reggedhe Tranche B Term Loans, the obligationdath in this Section shall be subject to
Section 2 of the Amendment 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 Proceeds plior to the satisfaction by it of the
Collateral Permit Condition, it will cause LevelLBC promptly to create and perfect such Liens amteand under documentation reasonably
satisfactory to Level 3 and the Collateral Agent.

ARTICLE VI

Negative Covenants

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

SECTION 6.01._Limitation on Consolidated Debfa) Level 3 shall not, and shall not permit &westricted Subsidiary
(other than to the extent permitted by paragraplofl$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 RestriStgosidiary, to Section 6.02) may Incur
any Indebtedness if, after giving pro forma effecsuch 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) the
aggregate consolidated principal amount (or, inctise of Indebtedness issued at a discount, theftbereted Value) of Indebtedness of
Level 3 and its Restricted Subsidiaries outstandmgf the most recent available quarterly or ahbalkance sheet, after giving pro forma ef
to the Incurrence of such Indebtedness and any btittlebtedness Incurred or repaid since such balsheet date and the receipt and
application of the net proceeds thereof, to (B) Fsoma Consolidated Cash Flow Available for Fixduhfges for Level 3 and its Restricted
Subsidiaries for the four full fiscal quarters npreéceding the Incurrence of such Indebtednesatiich consolidated financial statements are
available, would be less than 5.0 to 1.0, or (8y&l 3's Consolidated Capital Ratio as of the mesent available quarterly or annual balance
sheet, after giving pro forma effect to (x) theunence of such Indebtedness and any other Indedgedncurred or repaid since such balance
sheet date, (y) the issuance of any Capital Stoitie( than Disqualified Stock) of Level 3 sincelsbalance sheet date, including the issuance
of any Capital Stock to be issued concurrently \tliin
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Incurrence of such Indebtedness, and (z) the reaaipapplication of the net proceeds of such Itetliess or Capital Stock, as the case may
be, is less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitation, Ld\&or any Restricted Subsidiary (other than ther®w@er or any Borrower
Restricted Subsidiary, except to the extent peeahitty Section 6.02) may Incur any and all of tHe¥ang (each of which shall be given
independent effect):

(i) Indebtedness created under the Loan Docun{etiier than Indebtedness Incurred pursuant to aitiddal Tranche);

(i) Indebtedness under Credit Facilities in agragate principal amount outstanding or availableen taken together with
the sum of (A) the amount of any Indebtedness antkhg or available under the Loan Documents, (B)she amount of any
outstanding Indebtedness Incurred pursuant to el@i)of paragraph (b) of Section 6.02, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuanatee (vi) of paragraph (b) of Section 6.02 in extwf Indebtedness previously
Incurred pursuant to clause (ii) of paragraph fi$ection 6.02, pluéD) the amount of all refinancing Indebtedness tauding or
available pursuant to clause (viii) below in regpeEfdndebtedness previously Incurred pursuanhi® ¢lause (ii) at any one time not
exceed the greater of (x) $1,400,000,000 and &jithes Pro Forma Consolidated Cash Flow Availéd-ixed Charges of Level 3
and its Restricted Subsidiaries for the four fulagers next preceding the Incurrence of such leditess for which financial
statements have been delivered pursuant to Seeidnor 5.02, as applicable, which amount shapdrenanently reduced by the
amount of Net Available Proceeds used after thedfffe Date to repay Indebtedness under any Creditities (including the Loan
Documents) or any refinancing Indebtedness in @sgfeany Credit Facilities (including the Loan Rmaents) Incurred pursuant to
clause (vi) of paragraph (b) of Section 6.02 oust(viii) below), and not reinvested in Telecomimations/IS Assets or used to re
Indebtedness created under the Loan Documentpay rher Indebtedness, pursuant to and as pedrb§t&ection 6.07;

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

(iv) Subordinated Debt of Level 3; provideHowever, that the aggregate principal amount (or, in thgecof Indebtedness
issued at a discount, the Accreted Value) of sadelbtedness, together with any other outstandidgbitedness Incurred pursuant to
this clause (iv), shall not exceed $500,000,008ngtone time (which amount shall be permanentlyced by the amount of Net
Available Proceeds used to repay Subordinated Bfdbgvel 3, and not reinvested in Telecommunicaitsh Assets or used to repay
the Loan or repay other Indebtedness, pursuantdaa permitted by Section 6.07), except to the
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extent such Indebtedness in excess of $500,00Q4)08 subordinated to all other Indebtedness ofdl& other than Indebtedness
Incurred pursuant to this clause (iv) in excessuah $500,000,000 limitation, (B) does not proviimiethe payment of cash interest on
such Indebtedness prior to the Maturity Date afd{does not provide for payments of principasoth Indebtedness at stated
maturity or by way of a sinking fund applicablerdt® or by way of any mandatory redemption, defeesaretirement or repurchase
thereof by Level 3 (including any redemption, mitent or repurchase which is contingent upon evamntgcumstances, but exclud
any retirement required by virtue of the acceleratf any payment with respect to such Indebtedapes any event of default
thereunder), in each case on or prior to the Migtirate, and (2) does not permit redemption or otegrement (including pursuant to
an offer to purchase made by Level 3 but excluttimgugh conversion into capital stock of Level 8yey than Disqualified Stock,
without any payment by Level 3 or its RestrictedhSldiaries to the holders thereof) of such Indefxsd at the option of the holder
thereof on or prior to the Maturity Date or thetstematurity of any Additional Tranche then outsliag;

(v) Indebtedness outstanding on the Measuremete; Da

(vi) Indebtedness owed by Level 3 to any RestrictediBialpg or Indebtedness owed by a Restricted Sudngido Level 3 o
a Restricted Subsidiary; providetdowever, that (A) any Person that Incurs Indebtedness dwégvel 3 or a Sister Restricted
Subsidiary pursuant to this clause (vi) is a Guamaand a Loan Proceeds Note Guarantor, (B) (xpupe transfer, conveyance or
other disposition by such Restricted Subsidiarierel 3 of any Indebtedness so permitted to a Pevsiwer 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 suadebtedness and such Indebtedness shall be deeradet been Incurred by the
issuer thereof at the time of such transfer, coameg or other disposition or when such RestrictdasBliary ceases to be a Restricted
Subsidiary; and (C) the payment obligation of (itls Indebtedness (if clause (A) above applies)(@ndll obligations (if clause (A)
above applies) with respect to any Offering Proseé¢dte Guarantee of such obligor is expressly glibated in any bankruptcy,
liquidation or winding up proceeding of the obligorthe prior payment in full in cash of all obltgans with respect to the Loan
Proceeds Note Guarantee of such Loan ProceedsG\@teantor; and provided furthehowever, that a Foreign Restricted Subsidiary
need not become a Guarantor or a Loan ProceedsO\ateantor pursuant to clause (A) above until girak and only so long as such
Foreign Restricted Subsidiary Guarantees any otldebtedness of Level 3 or any Domestic RestriGgbisidiary;

(vii) Indebtedness Incurred by a Person priohttime (A) such Person became a Restricted SalgidB) such Person
merges into or consolidates with a Restricted SUidnsi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person besam
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Restricted Subsidiary), which Indebtedness wadnmirred in anticipation of such transaction and watstanding prior to such
transaction;

(viii) Indebtedness Incurred to renew, extendneeice, defease, repay, prepay, repurchase, redetra, exchange or
refund (each, a “refinancing”) Indebtedness Inaliparsuant 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 asaadint, the then-Accreted Value) of and accruéer@st on the Indebtedness so
refinanced plus the amount of any premium requiodae paid in connection with such refinancing parg to the terms of the
Indebtedness so refinanced or the amount of anyiipre reasonably determined by the Board of Dirextair_evel 3 as necessary to
accomplish such refinancing by means of a tender of privately negotiated repurchase, plus thgeeses of Level 3 Incurred in
connection with such refinancing; provideldowever, that (A) if the Person that originally Incurrdtetindebtedness to be refinanced
became, or would have been required to becomd dineady, a Guarantor or a Loan Proceeds Notedat@ras a result of the
Incurrence of the Indebtedness being refinancedaordance with this covenant, (1) the Personltiwatrs the refinancing
Indebtedness pursuant to this clause (viii) shaklsuarantor and a Loan Proceeds Note Guarardd@aif the Indebtedness to be
refinanced is subordinated to the Loan Proceeds Bofarantee of such Loan Proceeds Note Guarantbe @uarantee of the
Obligations of such Guarantor, the refinancing btddness shall be subordinated to the same extémt t_oan Proceeds Note
Guarantee of the Loan Proceeds Note Guarantoedsttarantee of the Obligations of such Guaransothe case may be, Incurring
such refinancing Indebtedness, (B) the refinantiigbtedness shall not be senior in right of paytrteethe Indebtedness that is being
refinanced and (C) in the case of any refinancinigdebtedness Incurred pursuant to paragraphb@jeaor clause (i), (v), (vii) or
(xii) or, if such Indebtedness previously refinash¢edebtedness Incurred pursuant to any such cléhiseclause (viii), the refinancing
Indebtedness by its terms, or by the terms of gmgeanent or instrument pursuant to which such Itetbtess is issued, (x) does not
provide for payments of principal of such Indebtesiat stated maturity or by way of a sinking fapglicable thereto or by way of
any mandatory redemption, defeasance, retiremenefpoirchase thereof by Level 3 or any RestrictdasBliary (including any
redemption, retirement or repurchase which is ogetit upon events or circumstances, but excludiygetirement required by virtt
of the acceleration of any payment with respestutch Indebtedness upon any event of default thdesyrin each case prior to the
time the same are required by the terms of thebitedimess being refinanced and (y) does not peea@mption or other retirement
(including pursuant to an offer to purchase madednel 3 or any Restricted Subsidiary) of such btddness at the option of the
holder thereof prior to the time the same are reguby the terms of the Indebtedness being refednather than, in the case of
clause (x) or (y), any such payment, redemptioatber retirement (including pursuant to an offeptwchase made by Level 3) which
is conditioned upon a change of control
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pursuant to provisions substantially similar tosaescribed under Section 2.05(d) or upon an sakepursuant to provisions
substantially similar to those described underiBed.07(c);

(ix) Indebtedness (A) in respect of performanceety or appeal bonds, Guarantees, letters oftopedeimbursement
obligations Incurred or provided in the ordinaryicse of business securing the performance of cototrl franchise, lease, self-
insurance or license obligations and not in corinratith the Incurrence of Indebtedness or (B)dspect of customary agreements
providing for indemnification, adjustment of pursegprice after closing, or similar obligationsfrmm Guarantees or letters of credit,
surety bonds or performance bonds securing any chigeations of Level 3 or any of its RestrictedbSidliaries pursuant to such
agreements, Incurred in connection with the digosbf any business, assets or Restricted Subgi(ligher than Guarantees of
Indebtedness Incurred by any Person acquiringrahg portion of such business, assets or Redritésidiary for the purpose of
financing such acquisition) and in an aggregategipal amount not to exceed the gross proceedslictaceived by Level 3 or any
Restricted Subsidiary in connection with such déstaon;

(x) Indebtedness consisting of Permitted Hedgigge&ments;

(xi) Indebtedness not otherwise permitted to beired pursuant to clauses (i) through (x) abovelause (xii) below, which,
together with any other outstanding Indebtednessried pursuant to this clause (xi), has an aggeggancipal amount not in excess
of $50,000,000 at any time outstanding; and

(xii) (A) Effective Date Purchase Money Debt and (Bdebtedness outstanding on the Effective Datketthe Existing Notes
and the related indentures, any Restricted Subgidiaarantees or Level 3 Guarantees issued pritret&ffective Date in accordance
with such related indentures and any GuaranteleeoFinancing Inc. Notes issued after the Effeciiete; provided however, that in
the case of any such Guarantee of the FinancingNotes entered into after the Effective Date, SBdlarantee is Incurred in
accordance with (i) the last sentence of paragdpbf this Section 6.01 and (ii) Section 6.02.

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

(d) For purposes of determining any particular ami@f Indebtedness under this Section 6.01, GteeanLiens or
obligations with respect to letters of credit suping Indebtedness otherwise included in the deitaation of such particular amount shall not
be included and shall not be treated as Indebtedriesr purposes of determining compliance with 8gction 6.01, in the event that an item of
Indebtedness
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meets the criteria of more than one of the typdsdébtedness described in the above clauses, Beureits sole discretion, shall classify, and
may later reclassify, such item of Indebtednesmiynmanner that complies with this Section. Toektent permitted under applicable laws
regulations, in the event that any Restricted Slidigi of Level 3 Guarantees any of the Financing hotes, then Level 3 shall cause such
Restricted Subsidiary to (i) become a Guarantoraeahdan Proceeds Note Guarantor, (i) if such Retett Subsidiary is a Borrower Restricted
Subsidiary, subordinate, in any bankruptcy, ligtim@or winding up proceeding of such Borrower Regtd Subsidiary, such Borrower
Restricted Subsidiary’s Guarantee of such FinantiingNotes to the Guarantee of the Obligationstaed_oan Proceeds Note Guarantee of
such Borrower Restricted Subsidiary (or, in theeaafsLevel 3 LLC, to the Loan Proceeds Note) aiiflii the case of a Level 3 LLC
Guarantee of the 2011 Floating Rate Notes, the5%2 Rotes, the 9.25% Notes, the 8.75% Notes or @& Floating Rate Notes, cause Lev
LLC to enter into the Level 3 LLC 2011 Floating B&otes Supplemental Indenture, the Level 3 LLQ3% Notes Supplemental Indenture,
the Level 3 LLC 9.25% Notes Supplemental Indenttive Level 3 LLC 8.75% Notes Supplemental Indentsrthe Level 3 LLC 2015 Floatir
Rate Notes Supplemental Indenture, as the caséemay

SECTION 6.02._Limitation on Indebtedness of therBaver and Borrower Restricted Subsidiarie®) The Borrower shall
not, and shall not permit any Borrower Restrictetysdiary to, directly or indirectly, Incur any lebtedness; providechowever, that (i) the
Borrower or (ii) any Borrower Restricted Subsidiamay incur any Indebtedness if, after giving prorfa effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoagequence of such Incurrence or be
continuing following such Incurrence and the BoresMdebt Ratio would be less than (1) 4.0 to 14lith Indebtedness is Incurred on or prior
to March 15, 2008 and (2) 3.75 to 1.0 if such Inddhess is Incurred after March 15, 2008; provideowever, that any Borrower Restricted
Subsidiary that Incurs Indebtedness pursuant sopiiagraph (a) is a Guarantor and a Loan Prod¢steisGuarantor.

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

(i) Indebtedness created under the Loan Docungetiier than Indebtedness Incurred pursuant to aitiddal Tranche);

(i) Indebtedness under Credit Facilities in agragate principal amount outstanding or availableen taken together with
the sum of (A) the amount of any Indebtedness anthhg or available under the Loan Documents, (Bythe amount of any
outstanding Indebtedness Incurred pursuant to el@i)of paragraph (b) of Section 6.01, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuanatee (viii) of paragraph (b) of Section 6.01 ispect of Indebtedness previously
Incurred pursuant to clause (ii) of paragraph i ection 6.01, plugD) the amount of all refinancing Indebtedness
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outstanding or available pursuant to clause (Mgwen respect of Indebtedness previously Incupetsuant to this clause (ii), at any
one time not to exceed the greater of (x) $1,40)@D and (y) 1.5 times Pro Forma Consolidated Eéslv Available for Fixed
Charges of the Borrower and the Borrower Restri€ebsidiaries for the four full fiscal quarters hpreceding the Incurrence of such
Indebtedness for which financial statements haes lokelivered pursuant to Section 5.01 or 5.02paticable, which amount shall be
permanently reduced by the amount of Net Availdbieceeds used after the Effective Date to repaghitediness under any Credit
Facilities (including the Loan Documents) or anfin@ncing Indebtedness in respect of any Creditlifias (including the Loan
Documents) Incurred pursuant to clause (viii) afggaaph (b) of Section 6.01 or clause (vi) belaav)d not reinvested in
Telecommunications/IS Assets or used to repay ledistess created under the Loan Documents or rapay Indebtedness, pursuant
to and as permitted by Section 6.07;

(iii) Indebtedness of the Borrower or any BorrowRastricted Subsidiary outstanding on the Measun¢ate;

(iv) Indebtedness owed by the Borrower to a Restrictda$iBiary, Indebtedness owed by a Borrower Restti&ubsidiary t
Level 3 or a Restricted Subsidiary (including Indelmess owed by a Borrower Restricted Subsidiagntdher Borrower Restricted
Subsidiary), and Indebtedness with an aggregateipel amount not in excess of $10,000,000 at ang butstanding owed by the
Borrower to Level 3 or any Sister Restricted Suiasid provided, however, that (A) any Borrower Restricted Subsidiary timeturs
Indebtedness owed to Level 3 or a Sister Restritdzsidiary pursuant to this clause (iv) is a Gotmaand a Loan Proceeds Note
Guarantor, (B)(x) upon the transfer, conveyancetber disposition by such Borrower Restricted Sdibsy or the Borrower of any
Indebtedness so permitted to a Person other tleaBdhrower or another Borrower Restricted Subsydaar(y) if for any reason such
Borrower Restricted Subsidiary ceases to be a Bar&estricted Subsidiary, the provisions of thé&ise (iv) shall no longer be
applicable to such Indebtedness and such Indeldediall be deemed to have been Incurred by thewer thereof at the time of
such transfer, conveyance or other dispositionteemsuch Borrower Restricted Subsidiary ceases Borrower Restricted
Subsidiary and (C) the payment obligation of (gsindebtedness (if clause (A) above applies) andll obligations (if clause (A)
above applies) with respect to any Offering Prosdédte Guarantee of such obligor is expressly silibated in any bankruptcy,
liquidation or winding up proceeding of the obligorthe prior payment in full in cash of all obltgms of such Guarantor with respect
to the Loan Proceeds Note Guarantee of such LoagePds Note Guarantor; and provided furtheswever, that a Foreign Restricted
Subsidiary need not become a Guarantor or a LoaceBds Note Guarantor pursuant to clause (A) abotiesuch time and only so
long as such Foreign Restricted Subsidiary Guagarday other Indebtedness of Level 3 or any Dom&sstricted Subsidiary;
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(v) Indebtedness Incurred by a Person (other Ltleanel 3 or any Sister Restricted Subsidiary) ptoothe time (A) such
Person became a Borrower Restricted Subsidiarys{B) Person merges into or consolidates with aoB@r Restricted Subsidiary
(C) a Borrower Restricted Subsidiary merges intoarsolidates with such Person (in a transactiamhith such Person becomes a
Borrower Restricted Subsidiary), which Indebtedneas not Incurred in anticipation of such transatand was outstanding prior to
such transaction; providedowever, that after giving effect to the Incurrence of danglebtedness pursuant to this clause (v), the
Borrower could Incur at least $1.00 of additiomadébtedness pursuant to paragraph (a) above cothpsiteg “5.0 to 1.0” rather than
“4.0to 1.0” or “3.75 to 1.0,as the case may be, as it appears therein and’sustin or the Borrower Restricted Subsidiary inbact
such Person merges or consolidates is a Guaramdax hoan Proceeds Note Guarantor;

(vi) Indebtedness of the Borrower or any BorroRestricted Subsidiary Incurred to renew, exteniihaece, defease, repay,
prepay, repurchase, redeem, retire, exchangeurddéach, a “refinancinghdebtedness of the Borrower or any Borrower Retsil
Subsidiary Incurred pursuant to paragraph (a) aleowdause (i), (i), (iii), (v) or (x) of this pagraph (b) or this clause (vi), in an
aggregate principal amount (or if issued at a diatahe then-Accreted Value) not to exceed theeggje principal amount (or if
issued at a discount, the then-Accreted Valuehdfaccrued interest on the Indebtedness so refaagpits the amount of any
premium required to be paid in connection with stefinancing pursuant to the terms of the Indebgsdrso refinanced or the amount
of any premium reasonably determined by the Bo&flirectors of Level 3 as necessary to accomplisthgefinancing by means of a
tender offer or privately negotiated repurchases pthe expenses of the Borrower Incurred in commeetith such refinancing;
provided, however, that (A) if the Person that originally Incurrdeetindebtedness to be refinanced became, or waewiel heen
required to become if not already, a Guarantor lovan Proceeds Note Guarantor as a result of therdence of the Indebtedness
being refinanced in accordance with this coven@ntithe Person that Incurs the refinancing Indefsd pursuant to this clause (vi)
not the Borrower) shall be a Guarantor and a Laasd®ds Note Guarantor and (2) if the Indebtedtrebe refinanced is subordina
to the Loan Proceeds Note Guarantee of such LoasePds Note Guarantor or the Guarantee of the &ldigs of such Guarantor, t
refinancing Indebtedness shall be subordinatede@ame extent to the Loan Proceeds Note Guarahsereh Loan Proceeds Note
Guarantor or the Guarantee of the Obligations ohsbBuarantor, as the case may be, Incurring sdittaneing Indebtedness, (B) the
refinancing Indebtedness shall not be senior intrig payment to the Indebtedness that is beirigae€ed and (C) in the case of any
refinancing of Indebtedness Incurred pursuant tagraph (a) above or clause (i), (v) or (x) osuth Indebtedness previously
refinanced Indebtedness Incurred pursuant to acly slause, this clause (vi), the refinancing Inddbess by its terms, or by the tel
of any agreement or instrument pursuant to whidh $ndebtedness is issued, (x) does not providpdgments of principal of such
Indebtedness at stated maturity or by way of aisghiund applicable thereto or by way of any
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mandatory redemption, defeasance, retirement arcbpse thereof by the Borrower or any BorrowentiiRged Subsidiary (including
any redemption, retirement or repurchase whicloigingent upon events or circumstances, but exatudny retirement required by
virtue of the acceleration of any payment with extgo such Indebtedness upon any event of ddfeakunder), in each case prior to
the time the same are required by the terms olinthebtedness being refinanced and (y) does notiperdemption or other retireme
(including pursuant to an offer to purchase madébyBorrower or a Borrower Restricted Subsidiafyuch Indebtedness at the
option of the holder thereof prior to the time Haene are required by the terms of the Indebtedredag refinanced, other than, in the
case of clause (x) or (y), any such payment, redempr other retirement (including pursuant toodfer to purchase made by the
Borrower) which is conditioned upon a change oftadrpursuant to provisions substantially similarthose described under

Section 2.05(d) or upon an asset sale pursuambtaspons substantially similar to those describeder Section 6.07(c);

(vii) Indebtedness of the Borrower or any Borrowestricted Subsidiary (A) in respect of performgraurety or appeal
bonds, Guarantees, letters of credit or reimburs¢migigations Incurred or provided in the ordinapurse of business securing the
performance of contractual, franchise, lease,isslirance or license obligations and not in conaeatith the Incurrence of
Indebtedness or (B) in respect of customary agraeeoviding for indemnification, adjustment ofrpbase price after closing, or
similar obligations, or from Guarantees or letigfrsredit, surety bonds or performance bonds seguany such obligations of the
Borrower or any Borrower Restricted Subsidiary part to such agreements, Incurred in connectiom thié disposition of any
business, assets or Borrower Restricted Subsi¢idingr than Guarantees of Indebtedness Incurrehipyerson acquiring all or any
portion of such business, assets or Borrower RéstriSubsidiary for the purpose of financing suntuésition) and in an aggregate
principal amount not to exceed the gross proceetlsmby received by the Borrower or any BorrowesRieted Subsidiary in
connection with such disposition;

(viii) Indebtedness of the Borrower or any BorrovRestricted Subsidiary consisting of Permitted ¢led Agreements;

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

(X) (A) Effective Date Purchase Money Debt inigidhcurred by the Borrower or any Borrower Regga Subsidiary or
another Person that became a Borrower Restrictbdi@ary on or before the Effective Date and (Bjdhtedness under the Financing
Inc. Notes and the related Financing Inc. Indestua@y Guarantees of the Financing Inc. Notes dspuer to the
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Effective Date in accordance with such related R@ag Inc. Indentures and any Guarantee of therfeing Inc. Notes issued after t
Effective Date; providedhowever, that in the case of any such Guarantee of thar€ing Inc. Notes entered into after the Effective
Date, such Guarantee is Incurred in accordancethéthast sentence of paragraph (d) of this Se@io8; and

(c) Notwithstanding any other provision of thisc8en 6.02, the maximum amount of Indebtednes®8tiveower or any
Borrower Restricted Subsidiary may Incur pursuarthis Section 6.02 shall not be deemed to be eletkdue solely to the result of
fluctuations in the exchange rates of currencies.

(d) For purposes of determining any particular ami@f Indebtedness under this Section 6.02, Gueear(other than
Guarantees of Indebtedness of Level 3 or any SRastricted Subsidiary that are not Guaranteesddltedness Incurred by Level 3 or any
Sister Restricted Subsidiary pursuant to clauy®fiparagraph (b) of Section 6.01), Liens or odligns with respect to letters of credit
supporting Indebtedness otherwise included in #terdhination of such particular amount shall noirtméuded and shall not be treated as
Indebtedness. For purposes of determining comg#iavith this Section 6.02, in the event that amité Indebtedness meets the criteria of
more than one of the types of Indebtedness desthibthe above clauses, the Borrower, in its saerdtion, shall classify, and may later
reclassify, such item of Indebtedness in any matiragrcomplies with this Section. To the extenngited under applicable laws and
regulations, in the event that any Borrower RetgtdSubsidiary Guarantees any of the FinancingNietes, then the Borrower shall cause ¢
Borrower Restricted Subsidiary to (i) become a @otor and a Loan Proceeds Note Guarantor, (iilbosdinate, in any bankruptcy,
liguidation or winding up proceeding of such BorewRestricted Subsidiary, such Borrower Restri§elsidiary’s Guarantee of such
Financing Inc. Notes to the Guarantee of the Obtiga and the Loan Proceeds Note Guarantee ofBobwer Restricted Subsidiary (or, in
the case of Level 3 LLC, to the Loan Proceeds Nael) (i) 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% Notelse2015 Floating Rate Notes, cause Level 3 LLGhterdnto the Level 3 LLC 2011
Floating Rate Notes Supplemental Indenture, theeL8\LLC 12.25% Notes Supplemental Indenture, teeel 3 LLC 9.25% Notes
Supplemental Indenture, the Level 3 LLC 8.75% N&epplemental Indenture or the Level 3 LLC 2015kt Rate Notes Supplemental
Indenture, as the case may be.

SECTION 6.03._Limitation on Restricted Paymen{s) Level 3:

(i) shall not, and shall not permit any RestricBubsidiary to, directly or indirectly, declarepay any dividend, or make any
distribution, in respect of its Capital Stock orthe holders thereof, excluding any dividends striiutions which are made solely to
Level 3 or a Restricted Subsidiary (and, if sucktReted Subsidiary is not a Wholly Owned Subsiglian the other stockholders of
such Restricted Subsidiary on a pro rata basisi@ loasis that results in the receipt by Level 8 Bestricted Subsidiary of dividends
or distributions of greater value than it wouldeg®e on a pro rata basis) or any dividends or
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distributions payable solely in shares of Capitalc® of Level 3 (other than Disqualified Stock)ioroptions, warrants or other rights
to acquire Capital Stock of Level 3 (other thanddialified Stock);

(i) shall not, and shall not permit any Restric&ubsidiary to, purchase, redeem, or otherwiseret acquire for value
(x) any Capital Stock of Level 3 or any Restric&dbsidiary or (y) any options, warrants or riglatptirchase or acquire shares of
Capital Stock of Level 3 or any Restricted Subsidia any securities convertible or exchangealtie smares of Capital Stock of
Level 3 or any Restricted Subsidiary, except, in such case, any such purchase, redemption cemegint or acquisition for value
(A) paid to Level 3 or a Restricted Subsidiary forthe case of any such purchase, redemptionher oétirement or acquisition for
value with respect to a Restricted Subsidiary ihabt a Wholly Owned Subsidiary, to the other Bhmtders of such Restricted
Subsidiary on a pro rata basis or on a basis ézallts in the receipt by Level 3 or a Restrictetds®diary of payments of greater value
than it would receive on a pro rata basis) or (@ysolely in shares of Capital Stock (other thasgDalified Stock) of Level 3;

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

(iv) shall not, and shall not permit any Restric&ubsidiary to, redeem, defease, repurchases mtiotherwise 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@iigations or Indebtedness of any Restricted Bidry which is subordinate in
right of payment to the Loans (in the case of ther®ver) or the Guarantee of the Obligations (i ¢hse of Restricted Subsidiaries
other than the Borrower) by such Restricted Subsjdjother than any redemption, defeasance, repaeghietirement or other
acquisition or retirement for value made in antitipn of and satisfying a scheduled maturity, repant or sinking fund obligation
due within one year thereof); and

(v) shall not, and shall not permit any Restricidbsidiary to, issue, transfer, convey, sell beowise dispose of Capital
Stock of any Restricted Subsidiary to a Personrdtien Level 3 or another Restricted Subsidiathéf result thereof is that such
Restricted Subsidiary shall cease to be a Redri8tdsidiary, in which event the amount of suchstReted Payment” shall be the
Fair Market Value of the remaining interest, if aimysuch former Restricted Subsidiary held by Lé&sand the other Restricted
Subsidiaries (each of clauses (i) through (v) bairidRestricted Paymefix
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if:

(1) an Event of Default, or an event that with plassing of time or the giving of notice, or botlguld constitute an
Event of Default, shall have occurred and be caiitigy, or

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

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

(A) 50% of cumulative Consolidated Net Income of/eEe3 and its Restricted Subsidiaries (or subtnagtir
the case that Consolidated Net Income of LeveldinRestricted Subsidiaries shall be negative%d 0f 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 the dafesoch Restricted Payment for which consolidatedritial statements
have been delivered pursuant to Section 5.01 @&, afapplicable, and

(B) plus, in the case of any Revocation made after the Measent Date, an amount equal to the lesser of
the portion (proportionate to Level 3's equity irgst in the Subsidiary to which such Revocatioated) of the Fair
Market Value of the net assets of such Subsidiatigeatime of Revocation and the amount of Investi:i@revioush
made (and treated as a Restricted Payment) by Bemehny Restricted Subsidiary in such Subsidiary;

provided, however, that Level 3 or a Restricted Subsidiary may, withregard to the limitations in clause (3) butjeabto

clauses (1) and (2), make (A) Restricted Paymendsiaggregate amount not to exceed the sum cd@3000 and the aggregate net
cash proceeds received after the Measurement Date ¢apital contributions to Level 3, from theuance (other than to a Subsidiary
or an employee stock ownership plan or trust eistadd by Level 3 or any such Subsidiary for thedfi¢of their employees) of
Capital Stock (other than Disqualified Stock) of/eE3, and (i) from the issuance or sale of Inddbess of Level 3 or any Restricted
Subsidiary (other than to a Subsidiary, Level &memployee stock ownership plan or trust estaddidly Level 3 or any such
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Subsidiary for the benefit of their employees) thié¢r the Measurement Date has been converteairgrchanged for Capital Stock
(other than Disqualified Stock) of Level 3 and (Byestments in Persons engaged in the TelecomntionisdS Business in an
aggregate amount not to exceed the after-tax gathesale, after the Measurement Date, of SpAsiséts to the extent sold for cash,
Cash Equivalents, Telecommunications/IS Asseth@assumption of Indebtedness of Level 3 or anyrietexd Subsidiary (other thi
Indebtedness that is subordinated to the Loand,dha Proceeds Note or any applicable GuarantéeedDbligations or Loan
Proceeds Note Guarantee) and release of Level alaReéstricted Subsidiaries from all liability ¢ime Indebtedness assumed. The
aggregate net cash proceeds referred to in the diaedy preceding clauses (A)(i) and (A)(ii) shadit be utilized to make Restricted
Payments pursuant to such clauses to the extehtpgaceeds have been utilized to make Permitteesinvents under clause (i) of the
definition of “Permitted Investments.”

(b) Notwithstanding the foregoing limitation,

() Level 3 may pay any dividend on Capital Statkany class of Level 3 within 60 days after theldeation thereof if, on
the date when the dividend was declared, Leveluddoeave paid such dividend in accordance withféihegoing provisions; provided
however, that at the time of such payment of such divideradother Event of Default shall have occurred b@aontinuing (or result
therefrom);

(i) Level 3 may repurchase any shares of its Comi®&tock or options to acquire its Common Stockiflersons who were
formerly directors, officers or employees of Le@eabr 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 mafjr@nce any Indebtedness otherwise permitted hyseldviii) of
paragraph (b) of Section 6.01 or clause (vi) obgaaph (b) of Section 6.02;

(iv) Level 3 and any Restricted Subsidiary mayreedr repurchase any Capital Stock of Level 3farty Restricted
Subsidiary or any Subordinated Debt of Level 3xohange for, or out of the proceeds of substagit@hcurrent sale (other than to a
Subsidiary or an employee stock ownership plamust established by Level 3 or any such Subsidiaryhe benefit of their
employees) of, Capital Stock (other than DisquadifStock) of Level 3; providechowever, that the proceeds from any such exch
or sale of Capital Stock shall be excluded from ealgulation pursuant to clause (A)(i) in the psavat the end of paragraph (a) ab
or pursuant to clause (b) of the definition of “ésted Capital”; and
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(v) Level 3 may pay cash dividends in any amouttim excess of $50,000,000 in any 12-month pernagspect of
Preferred Stock of Level 3 (other than Disqualif&dck).

The Restricted Payments described in the foregdengses (i), (ii) and (v) shall be included in t@culation of Restricted Payments; the
Restricted Payments described in clauses (iii)(andhall be excluded in the calculation of Res&d Payments.

(c) The Borrower may not, and may not permit amyrBwer Restricted Subsidiary to, pay any dividendhake any
distribution in respect of shares of its Capitalcktheld by Level 3 or a Sister Restricted Subsjdfevhether in cash, securities or other
Property) or any payment (whether in cash, seesritr other Property) on account of the purch@&skmption, retirement, acquisition,
cancellation or termination of any such sharesagfi@al Stock (all such dividends, distributions grayments being referred to herein as “
Level 3 Transfer$), other than (i) Level 3 Transfers at such tina@sl in such amounts as shall be necessary to peewet 3 to pay
administrative expenses attributable to the opamatof its Restricted Subsidiaries, (ii) Level &fsfers at such times and in such amounts as
are sufficient for Level 3 to make the timely payrhef interest, premium (if any) and principal (ver at stated maturity, by way of a sinking
fund applicable thereto, by way of any mandatodemaption, defeasance, retirement or repurchasedheéncluding upon the occurrence of
designated events or circumstances or by virtieeogleration upon an event of default, or by wasedemption or retirement at the option of
the holder of the Indebtedness of Level 3, inclgginrsuant to offers to purchase) according tde¢has of any Indebtedness of Level 3,

(i) Level 3 Transfers (A) to permit Level 3 totidy its obligations in respect of stock optiomps or other benefit plans for management or
employees of Level 3 and its Subsidiaries, (B)eot Level 3 to pay dividends on Preferred Stotkevel 3 in an amount not to exceed the
aggregate net cash proceeds received by Level &tér)September 30, 1999, from the issuance oft&@&ptock, and (2) from the issuance or
sale of Indebtedness of Level 3 or any Restrictgostliary that after September 30, 1999, has beewerted into or exchanged for Capital
Stock of Level 3, (C) in an annual amount not toeed 50% of Level 3's Consolidated Net Income lier prior fiscal year and (D) Level 3
Transfers in amounts not to exceed the amount redjbly Level 3 to pay accrued and unpaid interestry Indebtedness of Level 3 due upon
the conversion, exchange or purchase of such ladebss into, for or with Capital Stock of Levelrgidiv) additional Level 3 Transfers after
October 1, 2003 in an aggregate amount not to ex$8@,000,000 in the aggregate.

SECTION 6.04._Limitation on Dividend and Other Reant Restrictions Affecting Restricted Subsidiariga) Level 3 shall
not, and shall not permit any Restricted Subsidiarylirectly or indirectly, create or otherwiseusa or suffer to exist or become effective any
consensual encumbrance or restriction (other thasuant to law or regulation) on the ability of dRgstricted Subsidiary (i) to pay dividends
(in cash or otherwise) or make any other distriimgiin respect of its Capital Stock owned by L&el any other Restricted Subsidiary or pay
any Indebtedness or other obligation owed to L8ve any other Restricted Subsidiary, (ii) to médans or advances to
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Level 3 or any other Restricted Subsidiary or (biXransfer any of its Property to Level 3 or arlyer Restricted Subsidiary.

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

(i) any encumbrance or restriction in effect oa Measurement Date,

(i) any encumbrance or restriction under the LBaxtuments, and any customary (as conclusivelyraéted in good faith
by the Chief Financial Officer of Level 3) encumibce or restriction applicable to a Restricted Sdibsy that is contained in an
agreement or instrument governing or relating ttebtedness contained in any Qualified Receivabtdifyeor Purchase Money Debt
Incurred pursuant to clause (ii) of paragraph (jer Section 6.01 or clause (ii) of paragraph ¢(@ex Section 6.02 (or refinancing
Indebtedness thereof Incurred pursuant to claugpdi/paragraph (b) under Section 6.01 or cla@geof paragraph (b) under
Section 6.02); providedhowever, that such encumbrances and restrictions do mittthe ability of such Restricted Subsidiary,
directly or indirectly (including through anotheulidiary of the Borrower) (i) to pay dividends {iash or otherwise) or make any
other distributions in respect of its Capital Stoekned by the Borrower or any other Borrower Restd Subsidiary or pay any
Indebtedness or other obligation owed to the Boem\i) to make loans or advances to the Borrowvd(jii) to transfer any of its
Property (other than in the case of Purchase M@webt, the Telecommunications/IS Assets installedstructed, acquired, leased,
developed or improved with the proceeds of sucltlifage Money Debt and any improvements or accesttiensto) to the Borrower,

(iii) any encumbrance or restriction pursuant to an aggaerelating to any Acquired Debt, which encumbeaar restrictiol
is not applicable to any Person, or the propediesssets of any Person, other than the Persotgsired,

(iv) any encumbrance or restriction pursuant tagreement effecting a refinancing of Indebtedmessrred pursuant to an
agreement referred to in clause (i), (ii) or (@this paragraph (b); providedhowever, that the provisions contained in such
agreement relating to such encumbrance or resinietie no more restrictive (as so determined) ynraaterial respect than the
provisions contained in the agreement the subljertDdf,

(v) in the case of clause (iii) of paragraph (@), any encumbrance or restriction containedhinszcurity agreement
(including a Capital Lease Obligation) securingdbt&édness of Level 3 or a Restricted Subsidiargretise permitted under this
Agreement, but only to the extent such restrictiesdrict the transfer of the Property subjectuchssecurity agreement,
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(vi) in the case of clause (iii) of paragraph (a) abeustomary provisions (A) that restrict the sulihgtt assignment or transt
of any Property that is a lease, license, conveyansimilar contract, (B) contained in asset salether asset disposition agreements
limiting the transfer of the Property being soldd@sposed of pending the closing of such sale spatiition or (C) arising or agreed to
in the ordinary course of business, not relatingrig Indebtedness, and that do not, individuallinahe aggregate, detract from the
value of Property of Level 3 or any Restricted Sdilasy in any manner material to Level 3 or any fReted Subsidiary,

(vii) any encumbrance or restriction with respech Restricted Subsidiary imposed pursuant toga@esnent which has been
entered into for the sale or disposition of albabstantially all of the Capital Stock or Propestysuch 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 atwmed and that the consummation or abandonmentbftsansaction occurs within o
year of the date such agreement was entered imdo, a

(viii) any encumbrance or restriction pursuanthis Agreement.

SECTION 6.05._Limitation on LiensLevel 3 shall not, and shall not permit any Restd Subsidiary to, directly or
indirectly, Incur or suffer to exist any Lien onwith respect to any Property now owned or acquatieer the Effective Date to secure any
Indebtedness other than:

() Liens existing on the Effective Date and s@ugiindebtedness outstanding on the Effective Daléch in any event shall
not include Liens securing the Parent Intercompdote or the Existing Notes;

(ii) Liens Incurred on or after the Effective Date

(1) pursuant to the Loan Documents to secure |ediglgtss permitted to be Incurred pursuant to cléi)se
paragraph (b) under Section 6.01 or clause (ipashgraph (b) under Section 6.02 (or refinancirtgbtedness in respect
thereof Incurred pursuant to clause (viii) of paiegup (b) under Section 6.01 or clause (vi) of peaxpl (b) under
Section 6.02);

(2) on Receivables, collections thereof and aceastablished solely for the collection of suchdeables to secu
Indebtedness under Qualified Receivables Facilgesitted to be Incurred pursuant to clause (iparagraph (b) under
Section 6.01 or clause (ii) of paragraph (b) ur8kection 6.02 (or refinancing Indebtedness theneatfiired pursuant to
clause (viii) of paragraph (b) under Section 6.0tlause (vi) of paragraph (b) under Section 6.02);
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(3) on cash to secure reimbursement obligatiomespect of letters of credit permitted to be Inedrpursuant to
clause (ii) of paragraph (b) under Section 6.0&lause (ii) of paragraph (b) under Section 6.02¢éfinancing Indebtedness
thereof Incurred pursuant to clause (vi) of parpgréb) under Section 6.02 or clause (viii) of paeagd (b) under
Section 6.01), providethat the amount of such cash does not exceed 1189 éace amount of such letters of credit; and

(4) on Property acquired after the Effective Datthwhe proceeds of Purchase Money Debt Incurredyaunt to
clause (ii) of paragraph (b) under Section 6.0tlause (ii) of paragraph (b) under Section 6.02¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpgréb) under Section 6.02 or clause (viii) of paagd (b) under
Section 6.01) to secure such Purchase Money Deltidedthat any such Lien may not extend to any Propettgrahan the
Telecommunications/IS Assets installed, constryaeduired, leased, developed or improved withptieeeeds of such
Purchase Money Debt and any improvements or acsestiereto (it being understood that all Indebésdrto any single
lender or group of related lenders or outstandimden any single credit facility, and in any cadatirg to the same group or
collection of Telecommunications/IS Assets finantiegteby, shall be considered a single PurchaseeiMbebt, whether
drawn at one time or from time to time);

(i) Liens in favor of Level 3 or any Restrict&libsidiary; provided however, that any subsequent issue or transfer of Ce
Stock or other event that results in any such Rést Subsidiary ceasing to be a Restricted Sudryidir any subsequent transfer of
the Indebtedness secured by any such Lien (excémvel 3 or a Restricted Subsidiary) shall be deginm each case, to constitute
Incurrence of such Lien by the borrower thereof;

(iv) Liens outstanding on the Effective Date s@miPurchase Money Debt and Liens on Property aeduifter the Effective
Date with the proceeds of Purchase Money Debt redypursuant to clause (iii) of paragraph (b) urSiection 6.01 to secure such
Purchase Money Debt, providétht any such Lien may not extend to any Propdhgrathan the Telecommunications/IS Assets
installed, constructed, acquired, leased, developéaproved with the proceeds of such Purchaseayidebt and any improvements
or accessions thereto (it being understood thahdébtedness to any single lender or group ofedlfenders or outstanding under any
single credit facility, and in any case relatinghe same group or collection of Telecommunicafi@Assets financed thereby, shall
be considered a single Purchase Money Debt, whdthem at one time or from time to time);

(v) Liens to secure Acquired Debt, providedt (a) such Lien attaches to the acquired Prppeidr to the time of the
acquisition of such Property and (b) such Lien dugtsextend to or cover any other Property;
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(vi) Liens to secure Indebtedness Incurred to refinanoghole or in part, Indebtedness secured by dag teferred to in tr
foregoing clauses (i), (iv) and (v) or this clagg so long as such Lien does not extend to ahgroProperty (other than
improvements and accessions to the original Prgpend the principal amount of Indebtedness sorgecis not increased except as
otherwise permitted under clause (viii) of paragirép) of Section 6.01 or clause (vi) of paragraphaf Section 6.02;

(vii) Liens on Property (A) not constituting Cakmal and (B) not required to become Collaterdbfeing the satisfaction of
the Guarantee Permit Condition and the Collateeairit Condition, Incurred on or after the Measurati2ate not otherwise
permitted by the foregoing clauses (i) through(fwt including in the computations of Liens peredttunder this clause (vii) Liens
existing on the Effective Date which remain exigtat the time of computation which are otherwiserptéed under clause (i))
securing Indebtedness of Level 3 or any RestriSidosidiary (other than the Borrower or any BorroRestricted Subsidiary) in an
aggregate amount not to exceed 5% of Level 3’s @afsted Tangible Assets.

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

(ix) Liens to secure Indebtedness Incurred pursieaclause (viii) of paragraph (b) of Section §.68d
(x) Permitted Liens.

SECTION 6.06._Limitation on Sale and Leaseback3aations. Level 3 shall not, and shall not permit any Rettd
Subsidiary to, directly or indirectly, enter inlgsume, Guarantee or otherwise become liable egject to any Sale and Leaseback
Transaction, unless (i) Level 3 or such Restri@absidiary would be entitled to Incur (a) Indebteskin 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 amoul
the Attributable Value of the Sale and Leaseba@n3action, and (ii) the Sale and Leaseback Traosasttreated as an Asset Disposition and
all of the conditions of Section 6.07 (including tprovisions concerning the application of Net Aafalie Proceeds) are satisfied with respect to
such Sale and Leaseback Transaction, treating eileaconsideration received in such Sale and lsadeTransaction as Net Available
Proceeds for purposes of such Section 6.07.

SECTION 6.07._Limitation on Asset Dispositionga) Level 3 shall not, and shall not permit &wgstricted Subsidiary to,
make any Asset Disposition unless: (i) Level 3h&r Restricted Subsidiary, as the case may beyve=ceonsideration for such disposition at
least equal to the Fair Market Value for the Prgpsold or disposed of as determined by the Bo&mirectors of Level 3 in good faith and
evidenced by a
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Board Resolution of Level 3; and (ii) at least 768the consideration for such disposition considtsash or Cash Equivalents or the
assumption of Indebtedness of the Borrower or amyd@ver Restricted Subsidiary (other than Indebésdrof the Borrower that is
subordinated to the Obligations or IndebtednesmgfBorrower Restricted Subsidiary that is subatdid to the Obligations of such Borrower
Restricted Subsidiary) and release of the Borraamek all Borrower Restricted Subsidiaries fromiability on the Indebtedness assumed (or if
less than 75%, the remainder of such consideratiosists of Telecommunications/IS Assets); provideolwever, that, to the extent such
disposition involves Special Assets, all or anytioorof the consideration may, at Level 3's elegticonsist of Property other than cash, Cash
Equivalents or the assumption of Indebtedness mcdenmunications/IS Assets.

(b) If the Net Available Proceeds from any Assetfdosition (or any series of related Asset Dispoisg) consisting of
Property that is Collateral or Property that wolbkdrequired to become Collateral following thesfatition of the Guarantee Permit Condition
and the Collateral Permit Condition exceed $20000, the Borrower shall deposit an amount in castash equivalents equal to such Net
Available Proceeds (which such amount shall thézeabnstitute the Net Available Proceeds of suskeA Disposition or related Asset
Dispositions) into a deposit account in which thal&eral Agent has a perfected security intene$avor of the Lenders. Prior to the time a
Notice of Default shall have been delivered toBloerower 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 Proceeflfo(permit Level 3 or a Restricted Subsidiaryemvest such Net Available Proceeds in
Telecommunications/IS Assets, (ii) to permit theBwer to repay the Loans in accordance with Sa@i@5(b) or (iii) following any
prepayment of the Loans as required by Section(B)p#ith respect to any such Net Available Prosetbét have been rejected by Declining
Lenders pursuant to Section 2.05(e), to Level &wyrRestricted Subsidiary for any purpose.

(c) The Net Available Proceeds (or any portiorr¢oé from Asset Dispositions may be applied by éle¥ or a Restricted
Subsidiary, to the extent Level 3 or such Restii@absidiary elects: (1) to permanently prepay &eimngs in accordance with Section 2.05
(b) or (c) or (2) to reinvest in Telecommunicatib8sAssets (including by means of an Investmerfiglecommunications/IS Assets by a
Restricted Subsidiary with Net Available Proceegteived by Level 3 or another Restricted Subsijliabevel 3 shall not, and shall not permit
any Restricted Subsidiary, to acquire any Telecomioations/IS Assets with the Net Available Proceefdany Asset Disposition consisting of
Collateral or Property that would be required todimee Collateral following the satisfaction of theaantee Permit Condition and the
Collateral Permit Condition unless such Telecomrmattidns/IS Assets are Collateral or Property thatld be required to become Collateral
following the satisfaction of the Guarantee Pe@uondition and the Collateral Permit Condition. AXgt Available Proceeds from an Asset
Disposition not applied in accordance with paragréyg within 330 days (or, in the case of a disposiof Special Assets identified in clause
(a) of the definition thereof in which the Net Aladile Proceeds exceed $500,000,000, 510 days)tfrerdate of the
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receipt of such Net Available Proceeds shall ctutsti* Excess Proceeds The Borrower shall apply such Excess Proceedsetextent and i
the manner required by Section 2.05.

(d) (1) The Borrower shall not, and shall not pieleny 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 dn#tilkbecome a Guarantor and a Grantor
following satisfaction of the Guarantee Permit Gtind and the Collateral Permit Condition), and (2yvel 3 shall not designate as an
Unrestricted Subsidiary any Borrower Restrictedsidibry that owns, directly or indirectly, any Pesty that is Collateral or that would be
required to become Collateral following the sattifan of the Collateral Permit Condition unlesseit

(A) (1) in the case of a sale, transfer, leasetloer disposition, the Borrower or such BorrowestReted Subsidiary receives
consideration for such sale, transfer, lease @radisposition at least equal to the Fair Markeu®af such Property (which, in the
case of the Offering Proceeds Notes, any otherdotepany Indebtedness or the Loan Proceeds Ndte jsrincipal amount of such
Offering Proceeds Note, such Indebtedness or tla@ Bvoceeds Note, as applicable, and any accrukdrgraid interest thereon), and

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

(B) such transaction:

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

(2) (i) in the case of a sale, transfer, leasetloerodisposition in which the consideration doesaumsist of 100%
cash or Cash Equivalents, the Fair Market ValudhefProperty that is Collateral so sold, transfitrteased or disposed of
(net of any cash or Cash Equivalents received éyBitrrower 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 aveh directly or indirectly, by such Borrower Rested Subsidiary at the
time it is designated an Unrestricted Subsidiatyemtaken together with the Collateral Release Arhdetermined prior to
such sale, lease, transfer or other dispositiaesignation as an Unrestricted Subsidiary), doégxueed 5.0% of
Consolidated Tangible Assets as determined airtteedf such sale, lease, transfer or other disipositr designation as an
Unrestricted Subsidiary, on the basis of the mestmnt consolidated
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balance sheet available to Level 3 (as conclusigetgrmined in good faith by the Chief Financiafir of Level 3).

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

(1) the sum of (x) the Fair Market Value of any iy that constituted Collateral previously sdtensferred,
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 Equivalerusived by the transferor in consideration for ssale, transfer, lease or
other disposition) pluéy) the Fair Market Value of all Property that ctinged 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 amooftiny cash or Cash Equivalents received by theoBe@r or a
Borrower Restricted Subsidiary in repayment of gipal or as a return of capital from an Investnmaatie pursuant to clause
(B) of this Section 6.07(d) plyg) the amount of any cash or Cash Equivalentsveddy the Borrower or a Borrower
Restricted Subsidiary from a Borrower Restrictets$diary designated as an Unrestricted Subsidiargyant to this
Section 6.07(d) representing a return of capitethe case of clauses (x) and (y), to the extectt sash or Cash Equivalents
were treated as Net Available Proceeds from antA3isposition, plus (z) the Fair Market Value (deténed at the time that
such Property again becomes Collateral in accomaiitt the Security Documents) of any Property Wwhiad ceased to be
Collateral pursuant to this Section 6.07(d) andehfter became Collateral in accordance with thadeof the Security
Documents.

In the event of (a) a transfer of Property thatstibutes Collateral made in accordance with thigtiSe 6.07(d), such Proper
shall be released from any Lien to which it is sgbpursuant to the Security Documents in accomrlarnth the procedures in Section 9.14 or
(b) the designation of a Restricted Subsidiaryra¥arestricted Subsidiary in compliance with thex&on 6.07(d), such Restricted Subsidiary
shall, by delivery of documentation providing farch release in form satisfactory to the AdministiaAgent, be released from any Guarantee
(in the case of a Guarantor) and its obligatiordeunrthe Collateral Agreement (in the case of a Grapreviously made by such Subsidiary.

(e) The Borrower shall not, and shall not permig Borrower Restricted Subsidiary to, sell, transliease or otherwise
dispose of any Property that does not constituteatésal to Level 3 or any Sister Restricted Sulasidunless (i) the Borrower or such
Borrower Restricted Subsidiary receives considenaftbr such sale, transfer, lease or other dispositt least equal to the Fair Market Value of
such
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Property and (ii) the consideration consists dieitA) 100% in cash or Cash Equivalents or (Bebtddness of Level 3 or the Restricted
Subsidiary to which Property was transferred thagicured by a Lien on such transferred Propémyel 3 or the Restricted Subsidiary to
which Property was transferred for considerationstgting of Indebtedness that is secured by a afesuch Property in accordance with cls
(ii)(B) of the prior sentence may substitute therLbn such Property with a Lien on other Propengiding any Property owned by the
Borrower or a Borrower Restricted Subsidiary) tlaatdetermined by the Board of Directors of Level §ood faith and evidenced by a Board
Resolution of Level 3 filed with the Agent upon vegt of the Agent, has a Fair Market Value of &3 khan the Fair Market Value of the
Property for which the substitution is made attthree of the substitution. The provisions of tha&ggraph do not apply to (a) dividends and
distributions, (b) loans or advances and (c) puwebaf services or goods.

SECTION 6.08._Limitation on Issuance and Sale€afital Stock of Restricted Subsidiariekevel 3 shall at all times own
all the issued and outstanding Capital Stock oBbeower. The Borrower shall at all times owntal issued and outstanding Capital Stoc
Level 3 LLC. Level 3 shall not, and shall not pérany Restricted Subsidiary to, issue, transfenvey, sell or otherwise dispose of any sh
of Capital Stock of a Restricted Subsidiary or siies$ convertible or exchangeable into, or optiomarrants, rights or any other interest with
respect to, Capital Stock of a Restricted Subsydiaany Person other than Level 3 or a Restri&igosidiary except (i) a sale of all of the
Capital Stock of such Restricted Subsidiary owngtldvel 3 and any Restricted Subsidiary that coegpliith the provisions of Section 6.07
the extent such provisions apply, (i) in a tranigecthat results in such Restricted Subsidiaryobgog a Joint Venture, provid€r) such
transaction complies with the provisions of Sectobi7 to the extent such provisions apply andt{g)remaining interest of Level 3 or any o
Restricted Subsidiary in such Joint Venture wowddeéhbeen permitted as a new Restricted Paymerdrariffed Investment under the
provisions of Section 6.03, (iii) the issuancensfar, conveyance, sale or other disposition ofeshaf such Restricted Subsidiary so long as
after giving effect to such transaction such Ret#d Subsidiary remains a Restricted Subsidiarysaieti transaction complies with the
provisions of Section 6.07 to the extent such iowis apply, (iv) the transfer, conveyance, saletloer disposition of shares required by
applicable law or regulation, (v) if required, flssuance, transfer, conveyance, sale or other sitspo of directors’ qualifying shares,

(vi) Disqualified Stock issued in exchange forupon conversion of, or the proceeds of the issuahedich are used to refinance, shares of
Disqualified Stock of such Restricted Subsidiampvidedthat the amounts of the redemption obligationsuchsDisqualified Stock shall not
exceed the amounts of the redemption obligationaraf such Disqualified Stock shall have redemptioligations no earlier than those
required by, the Disqualified Stock being exchangedverted or refinanced, (vii) in a transactidmene Level 3 or a Restricted Subsidiary
acquires at the same time not less than its Priopate Interest in such issuance of Capital Stpak) Capital Stock issued and outstanding on
the Measurement Date, (ix) Capital Stock of a Restl Subsidiary issued and outstanding prior otitme that such Person becomes a
Restricted Subsidiary so long as such Capital Sieaknot issued in contemplation of such Persoe¢®iming a Restricted Subsidiary or
otherwise being acquired by Level 3 and
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(x) an issuance of Preferred Stock of a Restri€talosidiary (other than Preferred Stock converiiblexchangeable into Common Stock of any
Restricted Subsidiary) otherwise permitted by fgseement. In the event of (a) the consummatioa wénsaction referred to in any of the
foregoing clauses that results in a Restricted @igry that is a Guarantor or a Grantor (or bothjonger being a Restricted Subsidiary and
(b) the execution and delivery of documentationvjating for such release in form satisfactory to dministrative Agent, any such Guarantor
or Grantor (or Guarantor and Grantor) shall beasge from all its obligations under its Guaranteehe case of a Guarantor) and its
obligations under the Collateral Agreement (in¢hse of a Grantor).

SECTION 6.09. Transactions with AffiliatesLevel 3 shall not, and shall not permit any effestricted Subsidiaries to,
directly or indirectly, sell, lease, transfer, aherwise dispose of any of its Property to, or pase any Property from, or enter into any con
agreement, understanding, loan, advance, Guarantesnsaction (including the rendering of servjcegh or for the benefit of, any Affiliate
(each of the foregoing, an “ Affiliate Transactignunless (a) such Affiliate Transaction or seré#\ffiliate Transactions is (i) in the best
interest of Level 3 or such Restricted Subsidiarg €i) on terms that are no less favorable to IL8ver such Restricted Subsidiary than those
that would have been obtained in a comparable alength transaction by Level 3 or such Restrictatds®liary with a Person that is not an
Affiliate (or, in the event that there are no comglde transactions involving Persons who are nfitidtes of Level 3 or the relevant Restricted
Subsidiary to apply for comparative purposes, ientise on terms that, taken as a whole, Levels3determined to be fair to Level 3 or the
relevant Restricted Subsidiary) and (b) Level 3ot (i) with respect to any Affiliate Transactionseries of Affiliate Transactions involving
aggregate payments in excess of $10,000,000 itHas $15,000,000, a certificate of the chief akee, operating or financial officer of
Level 3 evidencing such officer's determinationttbach Affiliate Transaction or series of Affiliale#ansactions complies with clause (a) above
and (ii) with respect to any Affiliate Transactionseries of Affiliate Transactions involving aggate payments equal to or in excess of
$15,000,000, a Board Resolution of Level 3 cemifythat such Affiliate Transaction or series ofikdfe Transactions complies with
clause (a) above and that such Affiliate Transaabioseries of Affiliate Transactions has been apgd by the Board of Directors of Level 3,
including a majority of the disinterested membdrthe Board of Directors of Level 3; providetiowever, that, in the event that there shall not
be at least two disinterested members of the BofaRirectors of Level 3 with respect to the Affie@aTransaction, Level 3 shall, at the request
of the Administrative Agent, in addition to such@d Resolution, deliver to the Administrative Agantritten opinion from an investment
banking firm of national standing in the Unitedt8&awhich, in the good faith judgment of the Boaf®irectors of Level 3, is independent
with respect to Level 3 and its Affiliates and dfiedl to perform such task, which opinion shalltbehe effect that the consideration to be paid
or received in connection with such Affiliate Trawson is fair, from a financial point of view, keevel 3 or such Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any ergplent agreement
entered into by Level 3 or any of its RestrictedbSdiaries in the ordinary course of business amistent with industry
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practice; (ii) any agreement or arrangement wiglpeet to the compensation of a director or offafdrevel 3 or any Restricted Subsidiary
approved by a majority of the disinterested membéthe Board of Directors of Level 3 and consisteith industry practice; (iii) transactions
between or among Level 3 and its Restricted Sudn$@di; provided however, that no more than 5% of the Voting Stock (onlbyfdiluted

basis) of any such Restricted Subsidiary is ownedrbAffiliate of Level 3 (other than a Restrict8dbsidiary); (iv) Restricted Payments and
Permitted Investments permitted by Section 6.0Bgiothan Investments in Affiliates that are not &k¥ or Restricted Subsidiaries);

(v) transactions pursuant to the terms of any ageee or arrangement as in effect on the Measurebats; and (vi) transactions with respect
to wireline or wireless transmission capacity, lkese or sharing or other use of cable or fibeicdjptes, equipment, rights-of-way or other
access rights, between Level 3 (or any Restrictési@liary) and any other Person; providémwever, that, in the case of this clause (vi), such
transaction complies with clause (a) in the immestjapreceding paragraph.

SECTION 6.10._Limitation on Designations of Unraded 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 Blidry in which no Investment has
previously been made) as an “Unrestricted Subsitliamder this Agreement (a_“ Designatiynunless in the case of this clause (2):

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

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

(c) Level 3 would not be prohibited under any ps@n of this Agreement from making an Investmetrtha time of
Designation (assuming the effectiveness of suchignaton) in an amount (the “ Designation Amotinéqual to the portion
(proportionate to Level 3's equity interest in siRdstricted Subsidiary) of the Fair Market Valuelaf net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, Level 3 shallleemed to have made an Investment constitatRestricted Payment pursuant to
Section 6.03 for all purposes of this AgreemerthanDesignation Amount; providedowever, that, upon a Revocation of any such
Designation of a Subsidiary, Level 3 shall be dediwecontinue to have a permanent “InvestmenthitJarestricted Subsidiary of an amount
(if positive) equal to (i) Level 3's “Investmenti isuch Subsidiary at the time of such Revocaties (&) the portion (proportionate to Level 3's
equity interest in such Subsidiary) of the Fair kédrValue of the net assets of such Subsidiarjatiine of such Revocation. At the time of
any Designation of any Subsidiary as an Unrestti&ebsidiary, such Subsidiary shall not own anyitabftock of Level 3 or any Restricted
Subsidiary. In addition, neither Level 3 nor argsRicted Subsidiary shall at any time (x) prowdedit support for, or a Guarantee of, any
Indebtedness of any Unrestricted Subsidiary (inolg@ny undertaking, agreement or instrument edfensuch Indebtedness); provided
however,
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that Level 3 or a Restricted Subsidiary may ple@gpital Stock or Indebtedness of any Unrestrictagls@liary on a nonrecourse basis such
the pledgee has no claim whatsoever against Legtie&d than to obtain such pledged Capital Stodkaebtedness, (y) be directly or indire
liable for any Indebtedness of any Unrestrictedsg&lilry or (z) be directly or indirectly liable fany Indebtedness which provides that the
holder thereof may (upon notice, lapse of timeathpdeclare a default thereon or cause the paythergof to be accelerated or payable prior
to its final scheduled maturity upon the occurreata default with respect to any Indebtedness) bieother obligation of any Unrestricted
Subsidiary (including any right to take enforcemaction against such Unrestricted Subsidiary), piitethe case of clause (x) or (y) to the
extent permitted under Sections 6.03 and 6.09.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Level 3heiltlassified as a
Restricted Subsidiary; providedhowever, that such Subsidiary shall not be designatedRestricted Subsidiary and shall be automatically
classified as an Unrestricted Subsidiary if eithiethe requirements set forth in clauses (a) ap@f(the immediately following paragraph will
not be satisfied immediately following such classifion. Except as provided in the first senteofcthis Section 6.10, no Restricted Subsidiary
may be redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “ Revocatipby 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 afterrgj\effect to such
Revocation; and

(b) all Liens and Indebtedness of such Unrestri€ebsidiary outstanding immediately following suRévocation would, if
Incurred at such time, have been permitted to berted at such time for all purposes of this Agreetn

All Designations and Revocations must be evidefgeBoard Resolutions of Level 3 delivered to thevAwistrative Agent (i) certifying
compliance with the foregoing provisions and (ijigg the effective date of such Designation or &=tion. Upon Designation of a Restric
Subsidiary as an Unrestricted Subsidiary in conmgkawith this Section 6.10, such Restricted Sublsjdihall, by delivery of documentation
providing for such release in form satisfactorytite Administrative Agent, be released from any @uotee (in the case of a Guarantor) and its
obligations under the Collateral Agreement (in¢hse of a Grantor) previously made by such Subgidia

SECTION 6.11. Limitation on Actions with respestExisting 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 or fai enforce any of its rights under any Offeringpé&eds Note, the Loan
Proceeds Note, any Financing
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Inc. Notes Supplemental Indenture, the OmnibusridifeProceeds Note Subordination Agreement or @hgraagreement with Level
3 or any Restricted Subsidiary to subordinate aray obligation on any Indebtedness to the prignpnt in full in cash of all
obligations with respect to the Loan Proceeds Nmtsgan Proceeds Note Guarantee, any Offering BdscBote or any Offering
Proceeds Note Guarantee, and the Borrower and BelvieC may not amend the Loan Proceeds Note, a Rvaneeds Note
Guarantee, any Offering Proceeds Note or any @ifefiroceeds Note Guarantee, in a manner advetise teenders; provided
however, that that in the event of an Event of Defaultefel 3 LLC as described in clause (i) or (j) oftidle VII, the principal then
outstanding together with accrued interest themothe Loan Proceeds Note, each Offering Proceetss, fhe Loan Proceeds Note
Guarantee and each Offering Proceeds Note Guarshédieautomatically become due and payable witpoesentment, demand,
protest or other notice of any kind,;

(b) in the event Level 3 LLC (or any successoigaslunder the Loan Proceeds Note) repays allportion of the Loan
Proceeds Note, the Borrower must prepay the Laaasprincipal amount equal to the principal amafrthe Loan Proceeds Note tt
repaid in accordance with, and if at such time ieah by, this Agreement; providedowever, that if at any time the principal
amount of the Loan Proceeds Note is greater thaptincipal amount of the Loans that remains ontlitay, Level 3 LLC (or any
successor obligor under the Loan Proceeds Note)rapay or forgive or waive an amount of the Loaodeéeds Note equal to such
excess without complying with this paragraph (b);

(c) Level 3 shall not, and shall not permit anystReted Subsidiary to, provide any Lien on its &y for the benefit of, or
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemenespect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyen@quired by clause (vi) of paragraph (b) of Bec6.01 or clause (iv) of
paragraph (b) of Section 6.02 to be subordinatéddqrior payment in full in cash of all obligat®with respect to the Loan Proceeds
Note or a Loan Proceeds Note Guarantee, or taket@ey action with the purpose or effect of makiimg Parent Intercompany
Note senior to or equal in right of payment witly &iffering Proceeds Note or the Loan Proceeds Note;

(d) Level 3 shall not, and shall not permit anystReted Subsidiary to, provide any Lien on itsp&ay for the benefit of, or
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemerngespect of, (i) any Offering
Proceeds Note or (ii) any other intercompany netpiired by clause (vi) of paragraph (b) of Sec@dil or clause (iv) of paragraph
(b) of Section 6.02 to be subordinated to the geayment in full in cash of all obligations withspeect to the Loan Proceeds Note or a
Loan Proceeds Note Guarantee, or take any othienagith the purpose or effect of making any OffigriProceeds Note senior to or
equal in right of payment with the Loan ProceedseNo
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(e) Level 3 and Level 3 LLC shall not amend thente of the Parent Intercompany Note or any OffeRngceeds Note in a
manner adverse to the Lenders, the determinatiovhih shall be made by the Board of Directors e¥&l 3 acting in good faith and
shall be evidenced by a Board Resolution of Leyel 3

(f) Level 3, the Borrower and Level 3 LLC shalltraanend any of the Financing Inc. Notes Supplenmémtizntures or the
Omnibus Offering Proceeds Note Subordination Agmerrm a manner adverse to the Lenders and LesebBy Restricted
Subsidiary and the Borrower shall not amend angragigreement between Level 3 or any Restrictedi@iabg and the Borrower to
subordinate a payment obligation on any Indebtesinékevel 3 or any Restricted Subsidiary to thempayment in full in cash of all
obligations with respect to the Loan Proceeds Noteach case, the determination of which shalhlee by the Board of Directors of
Level 3 acting in good faith and shall be evidenbgd Board Resolution of Level 3;

(9) unless an Event of Default has occurred amdmginuing, Level 3 shall neither cause nor pethetBorrower to demand
repayment of any Offering Proceeds Note prior todhtisfaction of the Guarantee Permit Conditicshthe Collateral Permit
Condition; and

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

SECTION 6.12._Covenant Suspensioburing any period of time (a_“ Suspension Pefipthat (i) the ratings assigned to
Tranche A Term Loans and Tranche B Term Loans by bbthe Rating Agencies are Investment Gradenatand (ii) no Default or Event of
Default has occurred and is continuing, Level 3 tredRestricted Subsidiaries will not be subjedh®covenants set forth in Sections 6.01,
6.02, 6.03, 6.04, 6.06(i)(a), 6.07, 6.08 (othenttiee first two sentences thereof), 6.09, 6.13fa(®l (4), 6.13(c)(3) and (4) and clause (b) o
first sentence of Section 6.10 (collectively, thBu'spended Covenari)s In the event that Level 3 and the Restrictethsidiaries are not
subject to the Suspended Covenants for any pefitiche as a result of the preceding sentence amdny subsequent date (the “ Reversion
Date”), one or both of the Rating Agencies withdravesridtings or downgrades the ratings assigned tbdha below the required Investment
Grade Ratings or a Default or Event of Default es@nd is continuing, then Level 3 and the Restdi@ubsidiaries will thereafter again be
subject to the Suspended Covenants and calculaifdhe amount available to be made as Restricéganents under Section 6.03 will be m
as though Section 6.03 had been in effect duriagetitire period of time from the Measurement D&®. the Reversion Date, all Indebtedness
Incurred during the Suspension Period will be défegisto have been Incurred pursuant to paragraplef(Section 6.01 or one of the clauses set
forth in paragraph (b) of Section 6.01 or paragréptof Section 6.02 or one of the clauses sehforparagraph (b) of Section 6.02 (in each
case to the extent such
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Indebtedness would be permitted to be Incurrecetireder as of the Reversion Date and after givifegefo Indebtedness Incurred prior to the
Suspension Period and outstanding on the Revelate). To the extent such Indebtedness would ageomitted to be Incurred pursuant to
paragraph (a) of Section 6.01 or one of the classeforth in paragraph (b) of Section 6.01 or geaph (a) of Section 6.02 or one of the
clauses set forth in paragraph (b) of Section 602h Indebtedness will be deemed to have beetaadiag on the Measurement Date, so that
it is classified as permitted under Section 6.014b)r Section 6.02(b)(iii). If the Incurrence afiy Indebtedness by a Restricted Subsidiary
during the Suspension Period would have been pitelibr conditioned upon such Restricted Subsidétering into a Guarantee of the
Obligations and a Loan Proceeds Note Guarante&eetion 6.01 and Section 6.02 been in effect atithe of such Incurrence, such Restrit
Subsidiary shall enter into a Guarantee of thedatilbns and a Loan Proceeds Note Guarantee thaeaier to or pari passu with such
Indebtedness within ten days after the Reversiade.DBor purposes of determining compliance witbti®a 6.07 on the Reversion Date, the
Net Available Proceeds from all Asset Dispositions applied in accordance with the covenant wildeemed to be reset to zel
Notwithstanding the foregoing, neither (a) the cmtd existence, after the date of such withdrawaowngrade, of facts and circumstance
obligations that were Incurred or otherwise cante @xistence during a Suspension Period nor (bpénrmance of any such obligations,
shall constitute a breach of any covenant set farthe Agreement or cause a Default or Event daDiethereunder; providedhowever, that

(1) Level 3 and its Restricted Subsidiaries didInotur or otherwise cause such facts and circurastanor obligations to exist in anticipation of
a withdrawal or downgrade below investment gradel ével 3 reasonably believed that such Incurremcactions would not result in such a
withdrawal or downgrade and (3) if so required eBelstricted Subsidiary shall have entered into ar@uee of the Obligations and a Loan
Proceeds Note Guarantee within the specified tiem@@d. For purposes of clauses (1) and (2) irptleeeding sentence, anticipation and
reasonable belief may be determined by Level 3shadl be conclusively evidenced by a board resmhutid such effect adopted in good faith
by the Board of Directors of Level 3. In reachthgir determination, the Board of Directors of Le®enay, but need not, consult with the
Rating Agencies.

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

(1) in a transaction in which Level 3 is not thuevéving Person or in which Level 3 transfers, sglkases, conveys or
otherwise disposes of all or substantially alltefdssets to any other Person, the resulting sngvir transferee Person (th&utcessc
entity”) is organized under the laws of the Unitdtes of America or any State thereof or the Bistf Columbia and shall expressly
assume all of Level 3's Obligations under the LBertuments in a form satisfactory to the Administ@tigent;
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(2) immediately before and after giving effecstah transaction and treating any Indebtednesswiddcomes an obligation
of Level 3 (or the successor entity) or a Restd@ebsidiary as a result of such transaction ambaeen Incurred by Level 3 or such
Restricted Subsidiary at the time of the transactm Default or Event of Default shall have ocedrand be continuing;

(3) immediately after giving effect to such tractsan and treating any Indebtedness which becomexbbgation of Level 3
(or the successor entity) or a Restricted Subgidiara result of such transaction as having beauried by Level 3 or such Restricted
Subsidiary at the time of the transaction, Levéb3the successor entity) could Incur at least @bfadditional Indebtedness pursuant
to paragraph (a) of Section 6.01;

(4) in the case of a transfer, sale, lease, canagy or other disposition of all or substantiallyo&the assets of Level 3, such
assets shall have been transferred as an entirgtsturlly as an entirety to one Person and sugfséh shall have complied with all
the provisions of this paragraph; and

(5) Level 3 and the Borrower have delivered toAldeinistrative Agent an Officers’ Certificate a@pinion of Counsel,
each in form and substance reasonably satisfattiche Administrative Agent, stating that such aditstion, merger, transfer, sale,
lease, conveyance or other disposition and themgsson by such Person of the Obligations undelLibeen Documents, complies with
this Section and that all conditions precedentihdrave been complied with.

(b) Successor Level 3 Substitutetllpon 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 successooPéosmed by such consolidation or into which Le®é$ merged or to which such transfer,
sale, lease, conveyance or other disposition isersiédll succeed to, and be substituted for, andaxescise every right and power of, Level 3
under this Agreement with the same effect as ihsurcessor Person had been named as Level 3,tardithe predecessor Level 3 (which
term shall for this purpose mean the Person namédexel 3" in the first paragraph of this Agreemen any successor Person which shall
have become such in the manner described in Segtl®{a)), except in the case of a lease, shakleased from all its obligations and
covenants under this Agreement and the other Lasmuidents and may be dissolved and liquidated.

(c) Borrower May Consolidate, etc., Only on Carterms. The Borrower shall not, in a single transactiom geries of
related transactions, (i) consolidate or merge lirteel 3 or permit Level 3 to consolidate with oemge into the Borrower or (ii) except to the
extent permitted under Section 6.03, directly dliriectly, transfer, sell, lease, convey or otheendgspose of all or substantially all its assets to
Level 3. Additionally, the Borrower shall not, &single transaction or a series of related traimes; (i) consolidate with or merge into any
other Person or Persons or
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permit any other Person to consolidate with or reéngp the Borrower or (ii) (other than, to theenttpermitted under Section 6.03, to a
Restricted Subsidiary that is or becomes a Guaramit a Loan Proceeds Note Guarantor or to Legel IBng as Level 3 is a Guarantor)
directly or indirectly, transfer, sell, lease, cegnor otherwise dispose of all or substantiallyitalassets to any other Person or Persons, unless

(1) in a transaction in which the Borrower is not thevévzing Person or in which the Borrower transfesal]s, leases, conve
or otherwise disposes of all or substantially &it®assets to any other Person, the successty snbrganized under the laws of the
United States of America or any State thereof eistrict of Columbia and shall expressly assuthefahe Borrower’s Obligations
under the Loan and the Loan Documents in a forisfaatory to the Administrative Agent;

(2) immediately before and after giving effecstah transaction and treating any Indebtednesswddcomes an obligation
of the Borrower (or the successor entity) or a Baer Restricted Subsidiary as a result of suctstration as having been Incurred by
the Borrower or such Borrower Restricted Subsidarthe time of the transaction, no Default or BvarDefault shall have occurred
and be continuing;

(3) immediately after giving effect to such transactittre Consolidated Net Worth of the Borrower (@ fuccessor entity)
equal to or greater than that of the Borrower imiaiedly prior to the transaction;

(4) immediately after giving effect to such tractsan and treating any Indebtedness which becomedbgation 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 thecgssor entity) could Incur at
least $1.00 of additional Indebtedness pursuapatagraph (a) of Section 6.02;

(5) in the case of a transfer, sale, lease, conveyanather disposition of all or substantially alltbe assets of the Borrow:
such assets shall have been transferred as aetemtirvirtually as an entirety to one Person amthsPerson shall have complied with
all the provisions of this paragraph; and

(6) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and Opinion of Counsel,
each in form and substance reasonably satisfattiche Administrative Agent, stating that such aditstion, merger, transfer, sale,
lease, conveyance or other disposition and thergsson by such Person of the Obligations undelLtben Documents complies with
this Article and that all conditions precedent lreprovided for relating to such transaction hagerbcomplied with, and, with respect
to such Officers’ Certificate, setting forth the mn&r of determination of the Consolidated Net Wairitaccordance with clause (3) of
this subsection (c), of

98




the Borrower or, if applicable, of the successditgias required pursuant to the foregoing.

(d) Successor Borrower Substitutetilpon any consolidation of the Borrower with orrger of the Borrower with or into
any other Person or any transfer, sale, lease eg@mee or other disposition of all or substantialljthe assets of the Borrower to any Persc
Persons in accordance with Section 6.13(c), theessor Person formed by such consolidation onititich the Borrower is merged or to
which such transfer, sale, lease, conveyance er dikposition is made shall succeed to, and bstisuted for, and may exercise every right
and power of, the Borrower under this Agreementeach other Loan Document with the same effedtsisch successor Person had been
named as the Borrower herein, and the predecessoovier (which term shall for this purpose meanRleeson named as the “Borrowén"the
first paragraph of this Agreement or any succeBsoson which shall have become such in the maresaritied in Section 6.13(c), except in
the case of a lease, shall be released from abitgations and covenants under this Agreementlamdranche A Term Loans and Tranche B
Term Loans and may be dissolved and liquidated.

(e) Guarantor (other than Level 3) May Consolidate., Only on Certain TermsA Guarantor (other than Level 3) shall r
in a single transaction or a series of relatedstations, (i) consolidate with or merge into arnyeotPerson or Persons (other than, with respect
to a Guarantor that is a Borrower Restricted Suésidthe Borrower or another Guarantor that isoar8wer Restricted Subsidiary and with
respect to a Guarantor that is a Sister Restrigtdasidiary, another Guarantor that is a SisterriRéstl Subsidiary or Level 3) or permit any
other Person (other than, with respect to a Guardhét is a Borrower Restricted Subsidiary, ano@earantor that is a Borrower Restricted
Subsidiary, and with respect to a Guarantor thatSsster Restricted Subsidiary, Level 3 or ano@earantor that is a Sister Restricted
Subsidiary) to consolidate with or merge into s@eharantor or (ii) except to another Guarantor togktent permitted under Section 6.03,
directly or indirectly, transfer, sell, lease, ceswor otherwise dispose of all or substantiallyitalassets to any other Person or Persons (other
than, with respect to a Guarantor that is a BorrdRestricted Subsidiary, the Borrower or anotheai@ator that is a Borrower Restricted
Subsidiary, and with respect to a Guarantor thatSéster Restricted Subsidiary, another Guarahgiris a Sister Restricted Subsidiary or
Level 3), unless:

(1) immediately before and after giving effecstech transaction and treating any Indebtednessdwid@comes an obligation
of such Guarantor as a result of such transacgdrasing been Incurred by such Guarantor at the tifrihe transaction, no Default or
Event of Default shall have occurred and be coiigu

(2) either (A) in a transaction in which such Gardor is not the surviving Person or in which s@Glarantor transfers, sells,
leases, conveys or otherwise disposes of all estanbally all of its assets to any other Persbe,resulting surviving or transferee
Person is organized under the laws of the UnitateStof America or any State thereof or the DisticColumbia and shall expressly
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assume all of such Restricted Subsidiau@bligations under the Loan Documents in a fortisfsetory to the Administrative Agent;
(B) such transaction complies with Section 6.07L@vel 3 certifies in an Officers’ Certificate toet Administrative Agent that it will
comply with the requirements of such covenant irdgtio application of the proceeds of such trarnisajtand

(3) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and Opinion of Counsel,
each in form and substance reasonably satisfattiche Administrative Agent, stating that such aditstion, merger, transfer, sale,
lease, conveyance or other disposition and, ifgpleiment to any Loan Document is required in cotioeavith such transaction, such
supplement complies with this Article and thatcalhditions precedent herein provided for relatmguch transaction have been
complied with.

(f Successor Guarantor Substitutedpon any consolidation of a Guarantor with or gegrof a Guarantor with or into any
other Person or any transfer, sale, lease, coneeyamother disposition of all or substantiallythk assets of a Guarantor to any Person or
Persons in accordance with subsection (e), theessoc Person formed by such consolidation or iftichvsuch Guarantor is merged or to
which such transfer, sale, lease, conveyance er dibposition is made (other than any such trditsamade in accordance with Section 6.13
(e)(2)(B)) shall succeed to, and be substituteddind may exercise every right and power of, sughr@tor under the Loan Documents with
the same effect as if such successor Person hachbesed as a Guarantor herein, and the prededgssoantor (which term shall for this
purpose mean the Person named as the “Guarantth@ ffirst paragraph of the applicable supplemetihis Agreement or any successor
Person which shall have become such in the maresariied in subsection (e)), except in the caseledse, shall be released from all its
Obligations and covenants under the Loan Docurnardsmnay be dissolved and liquidated.

(9) Loan Proceeds Note Guarantor May Consoligdte, Only on Certain TermsA Loan Proceeds Note Guarantor shall
not, in a single transaction or a series of relétadsactions, (i) consolidate with or merge inty ather Person or Persons (other than, with
respect to an Loan Proceeds Note Guarantor tlaat Borrower Restricted Subsidiary, the Borrowearmother Loan Proceeds Note Guarantor
that is an Borrower Restricted Subsidiary, and wéspect to an Loan Proceeds Note Guarantor tlaaBister Restricted Subsidiary, another
Loan Proceeds Note Guarantor that is a Sister iRestrSubsidiary or Level 3) or permit any otherd®a (other than, with respect to an Loan
Proceeds Note Guarantor that is an Borrower RésthiSubsidiary, another Loan Proceeds Note Guar#rmbis an Borrower Restricted
Subsidiary, and with respect to an Loan Proceeds Boarantor that is a Sister Restricted Subsidlagyel 3 or another Loan Proceeds Note
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Loan Procééate Guarantor or (ii) except to another
Loan Proceeds Note Guarantor to the extent pemitteler Section 6.03, directly or indirectly, trisrssell, lease, convey or otherwise disg
of all or substantially all its assets to any otRerson or Persons (other than, with respect to a
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Loan Proceeds Note Guarantor that is a Borrowetriees] Subsidiary, the Borrower or another Loaodeeds Note Guarantor that is a
Borrower Restricted Subsidiary, and with respectrtd.oan Proceeds Note Guarantor that is a SigstriRted Subsidiary, another Loan
Proceeds Note Guarantor that is a Sister Restritédidiary or Level 3), unless:

(1) immediately before and after giving effecstech transaction and treating any Indebtednesswid@comes an obligation
of such Loan Proceeds Note Guarantor as a ressitabf transaction as having been Incurred by soelm IProceeds Note Guaranto
the time of the transaction, no Default or Evenbefault shall have occurred and be continuing;

(2) either (a) in a transaction in which such L&anceeds Note Guarantor is not the surviving Peosaon which such Loan
Proceeds Note Guarantor transfers, sells, leasesegs or otherwise disposes of all or substagtalllof its assets to any other
Person, the resulting surviving or transferee Reiso@rganized under the laws of the United Stafésmerica or any State thereof or
the district of Columbia and shall expressly assathef such Loan Proceed Note Guarantor’s oblagatiunder the Loan Proceeds
Note Guarantee and any subordination agreemengbetthhe Borrower and such Loan Proceed Note Guareeiating to the Loan
Proceeds Note; or (b) such transaction compliels 8&ction 6.07 (or Level 3 certifies in an OfficeCertificate to the Administrative
Agent that it will comply with the requirements@iich covenant relating to application of the prdsesf such transaction); and

(3) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and Opinion of Counsel,
each in form and substance reasonably satisfattidhe Administrative Agent, stating that such aditstion, merger, transfer, sale,
lease, conveyance or other disposition and, ifgpleimental indenture is required in connection iikh transaction, such
supplemental indenture, complies with this Artiated that all conditions precedent herein provideddlating to such transaction
have been complied with.

ARTICLE VII
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 dupayable, whether at
the due date thereof or at a date fixed for pregagrthereof or otherwise;

(b) the Borrower shall fail to pay any interestaimty Loan or any fee or any other amount (othem trmamount referred to in
clause (a) of this Article) payable by it undesthigreement or any other Loan Document, when arbdeas
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same shall become due and payable, and such falatkecontinue unremedied for 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 deemzdke by or on behalf of Level 3, the Borrower oy Restricted
Subsidiary in or in connection with any Loan Docuntner any amendment or modification thereof or waithereunder, or in any
report, certificate, financial statement or othecuiment furnished pursuant to or in connection ity Loan Document or any
amendment or modification thereof or waiver thedmshall prove to have been incorrect in any rieteespect when made or
deemed made and shall continue to be materiakatrtte tested;

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

(H 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 caverandition or agreement a default in the pertomoe of which is elsewhere in
this Article specifically dealt with) and such faié shall continue unremedied for 60 days aftettamrinotice to the Borrower by the
Administrative Agent or the Required Lenders, whictice shall specify the default and state thahswitice is a “Notice of Default”
hereunder;

(g) Level 3 or any Restricted Subsidiary shallbdétfunder the terms of any instrument evidencingezuring Material
Indebtedness of Level 3 or any Restricted Subsididnich default results in the acceleration of plaggment of such indebtedness or
constitutes the failure to pay such indebtednessnvdue (after expiration of any applicable gracgopg;

(h) ajudgment or judgments shall be renderedagihievel 3 or any Restricted Subsidiary in an aggte amount in excess
of $25,000,000 or its foreign currency equivaldrtha time and shall not be waived, satisfied sckarged for any period of 45
consecutive days during which a stay of enforcerakall not be in effect;

() an involuntary proceeding shall be commencedroinvoluntary petition shall be filed seekingliguidation,
reorganization or other relief in respect of Le8gthe Borrower or any Significant Subsidiary srdebts, or of a substantial part of its
assets, under any Federal, state or foreign bptdsruinsolvency, receivership or similar law nomhereafter in effect or (i) the
appointment of a receiver, trustee, custodian, egtgator, 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 petition
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shall continue undismissed for 60 days or an oodelecree approving or ordering any of the foregahall be entered;

() Level 3, the Borrower or any Significant Sutiary shall (i) voluntarily commence any proceedandile any petition
seeking liquidation, reorganization or other reliafler any Federal, state or foreign bankruptcglirency, receivership or similar I
now or hereafter in effect, (ii) consent to thetitugion of, or fail to contest in a timely and appriate manner, any proceeding or
petition described in clause (i) of this Articl@i)(@pply for or consent to the appointment oeaeiver, trustee, custodian, sequestrator,
conservator or similar official for Level 3, the Bower or any Significant Subsidiary or for a samtal part of its assets, (iv) file an
answer admitting the material allegations of atjmetifiled against it in any such proceeding, (\gka a general assignment for the
benefit of creditors or (vi) take any action foethurpose of effecting any of the foregoing;

(k) Level 3, the Borrower or any Significant Subary shall become unable, admit in writing itshitéy or fail generally to
pay its debts as they become due;

() any Lien purported to be created under thise®gent or any Security Document shall cease tortshall be asserted by
any Loan Party not to be, a valid and perfected loie any Collateral (other than immaterial portiofshe Collateral or except as
otherwise contemplated by the Security Documenmts, the priority required by this Agreement or thgplicable Security Document,
except (i) as provided in Section 9.14 or (ii) agsult of the Collateral Agent’s failure to maimt@ossession of any stock certificates,
promissory notes or other instruments delivereitl tader this Agreement or the applicable Secubibgument; or

(m) any material provision of any Loan Document, afiter delivery thereof, ceases to be in full forcd affect (other than
accordance with the terms of such Loan Documenitewel 3, the Borrower or any Guarantor deniesisaffirms its obligations und
any material provision of a Loan Document.

then, and in every such event (other than an envghtrespect to the Borrower or Level 3 describedlause (i) or (j) of this Article), and at a
time thereafter during the continuance of such gvbe Administrative Agent may, and at the requéshe Required Lenders shall, by notice

to the Borrower, take any or all of the followingtians, at the same or different times: declareLtbens then outstanding to be due and payable
in whole (or in part, in which case any principat so declared to be due and payable may therdsdtdeclared to be due and payable,
providedthat any partial acceleration of the Loans musniée ratably between the Classes of Loans), amelupen the principal of the Loa

so declared to be due and payable, together wittuad interest thereon and all fees and other afitigs of the Borrower accrued hereunder,
shall become due and payable immediately, withoeggntment, demand, protest or other notice okarg; all of which are hereby waived by
the Borrower and
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enforce, as Collateral Agent, all the rights andedies under the Security Documents; and in caaayg&vent with respect to Level 3 or the
Borrower described in clause (i) or (j) of this iske, the principal of the Loans then outstandiogether with accrued interest thereon and all
fees and other obligations of the Borrower acchuegunder, shall automatically become due and payafithout presentment, demand,
protest or other notice of any kind, all of whiate dereby waived by the Borrower, and the Collataégent may, to the extent permitted by
applicable law, exercise all rights and remediedentthe Security Documents.

ARTICLE VIII

The Agent

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

In the event the institution serving as the Agesrelander shall also be a Lender, it shall haveséinge rights and powers in
capacity as a Lender as any other Lender and nmexrgisg the same as though it were not the Agedtsaah institution and its Affiliates may
accept deposits from, lend money to and generatpage in any kind of business with Level 3, therBaer or any Subsidiary or Affiliate
thereof as if it were not the Agent hereunder.

The Agent shall not have any duties or obligatiexsept those expressly set forth in the Loan DocusieWithout limiting
the generality of the foregoing, (a) the Agent khat be subject to any fiduciary or other impliaties, regardless of whether a Default has
occurred and is continuing, (b) the Agent shalllmte any duty to take any discretionary actiomxarcise any discretionary powers, except
discretionary rights and powers expressly contetaeglay the Loan Documents that the Agent is reduioeexercise in writing by the Required
Lenders (or such other number or percentage df¢heers as shall be necessary under the circunestascprovided in Section 9.02), and <
not have any duty to take any action or exercigepanvers that would result in the incurrence bgfitosts or expenses unless arrangements
satisfactory to it to ensure the prompt paymerglio$uch costs or expenses shall have been mateliyenders, and (c) except as expressly se
forth in the Loan Documents, the Agent shall natehany duty to disclose, and shall not be liabtetie failure to disclose, any information
relating to Level 3, the Borrower or any of the Sidiaries of Level 3 that is communicated to oraifd by the institution serving as Agent or
any of its Affiliates in any capacity. The Ageiiedl not be liable for any action taken or not take it with the consent or at the request of the
Required Lenders (or such other number or percergthe Lenders as shall be necessary underntigtstances as provided in Section 9.02)
or in the absence of its own gross negligence tiuvinisconduct. The Agent shall be deemed ndidwe knowledge of any Default unless
and until written notice thereof is
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given to the Agent by Level 3, the Borrower or andler, and the Agent shall not be responsible fdrame any duty to ascertain or inquire into
(i) any statement, warranty or representation niade in connection with any Loan Document, (iigtbontents of any certificate, report or
other document delivered thereunder or in connedtierewith, (i) the performance or observancarmy of the covenants, agreements or «
terms or conditions set forth in any Loan Documénj,the validity, enforceability, effectiveness genuineness of any Loan Document or any
other agreement, instrument or document, or (va#iisfaction of any condition set forth in Artidh or elsewhere in any Loan Document,
other than to confirm receipt of items expresstyuieed to be delivered to the Agent. As to anytaratnot expressly provided for by this
Agreement and the other Loan Documents (includirfgreement or collection), the Administrative Agemtd the Collateral Agent shall not be
required to exercise any discretion or take anipacbut shall be required to act or to refraimiracting (and shall be fully protected in so
acting or refraining from acting) upon the instians of the Requisite Lenders, and such instrustgirall be binding upon all Lenders,
provided, however, that the Administrative Agent and the Collatekgkent shall not be required to take any action (Hahe Administrative
Agent or the Collateral Agent in good faith beliswexposes it to personal liability unless it reesian indemnification satisfactory to it from
the Lenders with respect to such action or (ipdatrary to this Agreement or applicable law.

The Agent shall be entitled to rely upon, and shatlincur any liability for relying upon, any nog, request, certificate,
consent, statement, instrument, document or othiéing believed by it to be genuine and to haverbgigned or sent by the proper Person.
Agent also may rely upon any statement made traltyoor by telephone and believed by it to be mbgehe proper Person, and shall not incur
any liability for relying thereon. The Agent magnsult with legal counsel (who may be counsel fevél 3 or the Borrower), independent
accountants and other experts selected by it, lazitireot be liable for any action taken or not takg it in accordance with the advice of any
such counsel, accountants or experts.

The Agent may perform any and all its duties anefeise its rights and powers by or through anyamaore sub-agents
appointed by the Agent. The Agent and any suckag@mt may perform any and all its duties and égelits rights and powers through their
respective Related Parties. The exculpatory piavssof the preceding paragraphs shall apply tosaih sub-agent and to the Related Parties
of each Agent and any such sub-agent, and shadlf &ptheir respective activities in connectioniwihe syndication of the credit facilities
provided for herein as well as activities as Agent.

Subject to the appointment and acceptance of &essocas provided in this paragraph, the Agentmasign at any time by
notifying the Lenders and Level 3. Upon any swegignation, the Required Lenders shall have th#,ngith, so long as no Default or Event
Default shall have occurred and be continuing cthresent of Level 3 (which consent shall not be asoeably withheld or delayed) to appoi
successor. If no successor shall have been sorepgdy the Required Lenders and shall have aedepich appointment within 30 days after
the retiring Agent gives notice of its resignatitimen the retiring Agent may, on behalf of the Lersd appoint a successor
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Agent which shall be a Lender or a bank with amceffn New York, New York, or an Affiliate of sudkender or any such bank. Upon the
acceptance of its appointment as Agent hereundardugcessor, such successor shall succeed teeaarhe vested with all the rights, powers,
privileges and duties of the retiring Agent, and thtiring Agent shall be discharged from its dai@d obligations hereunder. The fees pay
by Level 3 and the Borrower to a successor Ageall ble the same as those payable to its predeceskss otherwise agreed with such
successor. After the Agent'’s resignation hereuntierprovisions of this Article and Section 9.0@ls continue in effect for the benefit of such
retiring Agent, its sub-agents and their respedietated Parties in respect of any actions takemvited to be taken by any of them while it
was acting as Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Agent or any othemder and based on
such documents and information as it has deemewpipate, made its own credit analysis and decitioenter into this Agreement. Each
Lender also acknowledges that it will, independeatid without reliance upon the Agent or any ottemder and based on such documents
information as it shall from time to time deem aggiate, continue to make its own decisions inrtglor not taking action under or based u
this Agreement, any other Loan Document or rela@ement or any document furnished hereunderecedider.

ARTICLE IX
Miscellaneous

SECTION 9.01._Notices.Except in the case of notices and other commtinitaexpressly permitted to be given by
telephone, all notices and other communicationsigea for herein shall be in writing and shall idered by hand or overnight courier
service, mailed by certified or registered maisent by telecopy or Email, as follows:

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

(b) if to the Administrative Agent, to it at Deate Bank, 60 Wall Street, 39th Floor, New York, Néark 10005, Attention
of Adrian Cioinigel (Telephone No. 212-250-1312]éb®py No. 212-797-0407, Email Address: adrianmiggl@db.com), with a
copy to (i) Deutsche Bank, 60 Wall Street, 39thoFldNew York, New York 10005, Attention of Arvindaifavan (Telephone No. 212-
250-4184, Telecopy No. 212-797-0407, Email Addrasgind.vairavan@db.com) and (ii) Merrill Lynch Gtb Corporation, Merrill
Lynch World Headquarters, 4 World Financial Cen#2nd Floor, New York,
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New York 10080, Attention of Arminee Bowler (Telepte No. 212-449-2662, Telecopy No. 212-738-1186aiEAddress:
arminee_bowler@ml.com);

(c) if to any other Lender, to it at its addresstélecopy number) set forth in its Administrati@eestionnaire.

Any party hereto may change its address or telecopyber for notices and other communications heteuhy notice to the other parties
hereto. All notices and other communications giteeany party hereto in accordance with the prowisiof this Agreement shall be deemed to
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 LDacument shall operate as a waiver
thereof, nor shall any single or partial exercifary such right or power, or any abandonment scatitinuance of steps to enforce such a right
or power, preclude any other or further exerciseebf or the exercise of any other right or powEhne rights and remedies of the
Administrative Agent and the Lenders hereunderwarder the other Loan Documents are cumulative amd@t exclusive of any rights or
remedies that they would otherwise have. No waifemy provision of any Loan Document or conserdrty departure by any Loan Party
therefrom shall in any event be effective unlegssame shall be permitted by paragraph (b) of3bidion, and then such waiver or consent
shall be effective only in the specific instance &or the purpose for which given. Without limigithe generality of the foregoing, the making
of a Loan shall not be construed as a waiver ofefiault, regardless of whether the Administrathgent or any Lender may have had notice
or knowledge of such Default at the time.

(b) Except as provided in paragraph (d) of thisti®a, none of this Agreement, any other Loan Doenhor any provision
hereof or thereof may be waived, amended or matldicept, in the case of this Agreement, pursumahtagreement or agreements in writing
entered into by Level 3, the Borrower and the RexglLenders or, in the case of any other Loan D@sunpursuant to an agreement or
agreements in writing entered into by the Admigi"e Agent and the Loan Party or Loan Partiesahatparties thereto, in each case with the
consent of the Required Lenders; provitleat no such agreement shall (i) increase the Comenit of or impose additional obligations on any
Lender without the written consent of such Len@@rreduce the principal amount of any Loan orueel the rate of interest thereon without
written consent of each Lender affected thereliy p@stpone the scheduled date of payment of theipal amount of any Loan or any inter
thereon, or reduce the amount of, waive or excagesach payment, without the written consent ohdaender affected thereby, (iv) change
Section 2.12(b) or (c) in a manner that would aherpro rata sharing of payments required thevathyout the written consent of each Lender
(except as provided in paragraph (d) of this Segtifv) change any of the provisions of this Setto the definition of “Required Lenders” or
any other provision of any Loan Document specifytimg number or percentage of Lenders (or LendeasmpiClass) required to waive, amend
or modify any rights thereunder or make any deteatidn or grant any consent thereunder, withouftattigen consent of each Lender (or each
Lender
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of such Class, as the case may be), except agdprbin paragraph (d) of this Section, (vi) relelaseel 3 or any other Guarantor from its
Guarantee of the Obligations under the Guaranteeeigent (except as expressly provided in Sectidig 6.08, 6.10 or 9.14 or in the
Guarantee Agreement), or limit its liability in pesct of any such Guarantee, without the writterseoih of each Lender, (vii) release all or any
substantial part of the Collateral from the Liefish@ Security Documents (except as expressly geain Sections 6.07, 6.08, 6.10 or 9.14 or
in Collateral Agreement), or subordinate such Ljavithout the written consent of each Lender, J\@kcept to the extent necessary to comply
with applicable law, amend or modify Section 9.04imanner that would by the terms of such amentioremaiver, as applicable, restrict the
ability of the Lenders to make assignments, withthatwritten consent of each Lender or (ix) chaagge provision of any Loan Document in a
manner that by its terms directly adversely affélogsrights of Lenders holding Commitments or Loahany Class differently than those
holding Commitments or Loans of any other Clasgheuit the written consent of Lenders holding a migjaon interest of the unused
Commitments and outstanding Loans of the advedédgted Class, providddrtherthat (i) no such agreement shall amend, modify or
otherwise affect the rights or duties of the Adrsirative Agent, without the prior written consehtltee Administrative Agent and (ii) any
waiver, amendment or modification of this Agreemidat by its terms directly affects the rights atids under this Agreement of one or more
Classes of Lenders (but not the other Class ors€tasf Lenders) may be effected by an agreemegreements in writing entered into by
Level 3, the Borrower and requisite percentagaterest of the affected Class or Classes of Lertlatsvould be required to consent thereto
under this Section if such Class or Classes of eediere the only Class or Classes of Lenders hdegiat the time.

(c) If, in connection with any proposed changeiveq discharge or termination of any of the prawis of this Agreement
referred to in any of clauses (i) through (vii)tbé first proviso in paragraph (b) of this Sectitirg consent of the Required Lenders shall be
obtained but the consent of one or more other Lisngteose 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 &endgith one or more replacement Lenders in accaelaith the provisions of
Section 2.13(b) so long as, at the time of suctapgment, each such replacement Lender consetits fisoposed change, waiver, discharge or
termination or (B) repay the outstanding Loansaxfresuch non-consenting Lender in accordance veithiéhs 2.05(a) and 2.10; providet,
unless the Loans that are repaid pursuant to piregethuse (B) are immediately replaced in fulsath time through the addition of new
Lenders or the increase of the outstanding Loamsisting Lenders (who in each case must spedyficainsent thereto), then in the case of
action pursuant to preceding clause (B) each Leftermined after giving effect to the proposeiibag shall specifically consent thereto.

(d) Notwithstanding anything in paragraph (b)liétSection to the contrary, this Agreement andother Loan Documents
may be amended at any time and from time to timestablish revolving credit commitments or one orenadditional classes of term loans by
an agreement in writing entered into by Level & Borrower,
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the Administrative Agent, the Collateral Agent aath person (including any Lender) that shall agygeovide such a revolving credit
commitment or make a term loan of any class sdbsteed (but without the consent of any other Lejydend each such person that shall not
already be a Lender shall, at the time such agreebezomes effective, become a Lender with the sfeet as if it had originally been a
Lender under this Agreement with the revolving dredmmitment and/or term loans set forth in sugteament; providethat the aggregate
outstanding principal amount of the revolving ctedimmitments and term loans of all classes estaddi pursuant to this paragraph shall at no
time exceed the maximum principal amount of thesbtddness permitted to be incurred at such timeru@ection 6.01(b)(ii) and 6.02(b)(ii)).
Any such agreement shall amend the provisionsisfAgreement and the other Loan Documents to st the terms of the revolving credit
commitments or class of term loans establishecbyefincluding the amount and final maturity thér@ehich, in the case of any class of term
loans, shall not be earlier than the Maturity Dadg)y provisions relating to amortization or maotdaiprepayments or offers to prepay (it being
agreed that not more than 1% of the aggregateipahamount of the term loans of any class shabrize during any calendar year prior to
the Maturity Date and that provisions for mandatorgpayments of and offers to prepay the term ledm@sy class may require such term Ic

to be prepaid or offered the right to be prepaidbyly with the Loans but shall not include any &ddial mandatory prepayment rights), the
interest to accrue and be payable thereon andemsytdé be payable in respect thereof) and to eftextt other changes (including changes t
provisions of this Section, Section 2.12 and thind®n of “Required Lenders” and changes to pdev/for a note of Level 3 LLC evidencing
the advance of the proceeds of any loans) as L3\ke Borrower and the Administrative Agent shigém necessary or advisable in
connection with the establishment of any such ngxglcredit commitments or class of term loansymtedthat no such agreement shall

(i) effect any change described in any of claugesii], (iii), (vi) or (vii) of paragraph (b) othis Section without the consent of each person
required to consent to such change under suchecl@useing agreed, however, that the establishrofany revolving commitment or class of
term loans will not, of itself, be deemed to effany of the changes described in clauses (vi)igraf/such paragraph (b)), or (ii) amend
Article V, VI or VII to establish any affirmativeraegative covenant, Event of Default or remedy byaits terms benefits any such revolving
credit commitments or class of term loans but hetltoans without the prior written consent of Lensdeolding a majority in interest of the
Loans. Without limiting the foregoing, a Qualifi&eceivable Facility permitted by Sections 6.01 &2 may be established pursuant to and
in accordance with the provisions of this paragraptt may have a first priority Lien on Collaterahsisting of Receivables, collections ther
and accounts established solely for the colleatiosuch Receivables, and the Agent is authorizeldddinected to enter into all such
amendments to the Loan Documents as it shall desmssary or advisable to establish such firstipyibien and to subordinate to such Lien
on customary terms (as determined by the Agentanrél 3) the Liens on such Receivables securingther Obligations. The loans of any
class established pursuant to this paragraph sbahle extent provided in the amendment enterdiinconnection therewith, be entitled to all
the benefits afforded by this Agreement and themtlvan Documents, and shall benefit equally atabig (except as provided in the
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next preceding sentence) from the Guarantees dregitthe Guarantee Agreement and security intecestged by the Collateral Agreement
and the other Security Documents. Level 3 andBitreower shall take any actions reasonably requisethe Administrative Agent to ensure
and/or demonstrate that the Guarantee and Coll&®erpuirement continues to be satisfied after siatdishment of any such revolving credit
commitments or class of term loans. Notwithstagdirve foregoing of this paragraph (d), no Regul&eantor Subsidiary shall pledge any
assets as collateral in support of any loans ofcdass established pursuant to this paragraptshadl any Regulated Guarantor Subsidiary
Guarantee any such loans, unless it has obtaihethtdrial (as determined in good faith by the Geh€ounsel of Level 3) authorizations and
consents of Federal and State Governmental Auibsriéquired in order for such loans and all otbans outstanding hereunder to be secured
by such assets and guaranteed by such Regulatedr@araSubsidiary.

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

SECTION 9.03._Expenses; Indemnity; Damage Waivg) Level 3 and the Borrower shall pay, on atjaind several basis,
(i) all reasonable out-of-pocket expenses incubethe Agent and its Affiliates, including the reaable fees, charges and disbursements of
counsel for the Agent, in connection with all mteigal activities in the administration of the LoBocuments and any amendments,
modifications or waivers of the provisions theraafl (ii) all reasonable out-giecket expenses incurred by the Agent and itsiafék and eac
Lender in connection with the enforcement of thah.®ocuments, including rights under this Sect@rin connection with the Loans, but
Level 3 and the Borrower shall only be liable foe fees and expenses of counsel for the Agent aadtier counsel for all such other Persons
(as well as separate local and regulatory coundgig Borrower also shall pay all Lien searchnlirecording and similar fees incurred by the
Collateral Agent in connection with the creatiom grerfection of the security interests contempldtgthe Loan Documents (other than the
filing fees in connection with any local fixturdifigs and the expenses in connection with obtaingal estate descriptions for fixture filings).

(b) Level 3 and the Borrower shall indemnify, ojpiat and several basis, the Agent, each Relasety Bf the Agent (each
such Person being called an “ Indemniteagainst, and hold each Indemnitee harmless frognaad all losses, claims, damages, liabilities
related expenses, including the fees, chargesiabdrdements of any counsel for any Indemniteeirined by or asserted against any
Indemnitee arising out of, in connection with, erearesult of (i) the execution or delivery of dman Document or any other agreement or
instrument contemplated hereby or thereby, theopadince by the parties to the Loan Documents af tespective obligations thereunder or
the consummation of the Transactions or any otla@sactions contemplated hereby or thereby, o€tikateral, (i) any Loan or the use of the
proceeds thereof, (iii) any actual or alleged pmeseor release of Hazardous
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Materials on or from any property owned or operdigd.evel 3, the Borrower or any of the Subsidisudé Level 3, or any Environmental
Liability related in any way to Level 3, the Borrewor any of the Subsidiaries of Level 3, or (imyactual or prospective claim, litigation,
investigation or proceeding relating to any of thegoing, whether based on contract, tort or ahgmtheory and regardless of whether any
Indemnitee is a party thereto; providibat such indemnity shall not, as to any Indemnibeeavailable to the extent that such lossesnslai
damages, liabilities or related expenses are d@tedrby a court of competent jurisdiction by firald nonappealable judgment to have res
from the gross negligence or willful misconducsath Indemnitee. It is agreed that the expensestiiwh Level 3 and the Borrower agree to
indemnify the Agent under this paragraph shallinclude expenses associated with (i) the arrangearm@hsyndication of the Loans, (ii) the
preparation, execution and delivery of the Loan wents, (iii) the enforcement of the Loan Documantév) the filing fees in connection
with any local fixture filings and the expensesdmnnection with obtaining real estate descriptifomdixture filings; provided that nothing in
this sentence shall have the effect of reducingrayits of the Agent or its Affiliates pursuantgaragraph (a) of this Section or of reducing the
Borrower’s responsibility for expenses relatedltoros, litigation, investigations or proceedingereed to in clause (iv) of the immediately
preceding sentence.

(c) To the extent that Level 3 and the Borrower faip&y any amount required to be paid by them tcAdpent or any Relate
Party of the Agent under paragraph (a) or (b) f 8ection, each Lender severally agrees to p#yeté\gent such Lender’s pro rata share
(determined as of the time that the applicable iomivarsed expense or indemnity payment is soughfeth on the amount of its Commitmer
outstanding Loans or, if no Loans shall be outstagicbn the amount of its Loans on the most redatg on which Loans were outstanding, of
such unpaid amount; provid#uat (i) the unreimbursed expense or indemnified lalaim, damage, liability or related expensehascase ma
be, was incurred by or asserted against the Ageitg capacity as such and (ii) such indemnitylshat, as to the Agent or any Related Party,
be available to the extent that such losses, clala®ages, liabilities or related expenses aregmé@ted by a court of competent jurisdiction by
final and nonappealable judgment to have resulterd the gross negligence or willful misconducthd Agent or such Related Party, as the
case may be.

(d) To the extent permitted by applicable lawtimei Level 3 nor the Borrower shall assert, andhdereby waives, any
claim against any Indemnitee, on any theory ofiliighfor special, indirect, consequential or ptive 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 procdezigof.

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

SECTION 9.04. Successors and Assigria) The provisions of this Agreement shall bedioig upon and inure to the ben
of the parties hereto, the
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Indemnitees and their respective successors aighaggermitted hereby, except that (i) the Borromery not assign or otherwise transfer any
of its rights or obligations hereunder without gréor written consent of each Lender (and any gttech assignment or transfer by the Borro
without such consent shall be null and void) afjch( Lender may assign or otherwise transferigflsts or obligations hereunder except in
accordance with this Section. Nothing in this Agnent, expressed or implied, shall be construednéer upon any Person (other than the
parties hereto, Indemnitees, their respective sistrs and assigns permitted hereby and, to thatextpressly contemplated hereby, the
Related Parties of the Agent) any legal or equétaigiht, remedy or claim under or by reason of &dseement.

(b) Any Lender may assign to one or more assigab@s a portion of its rights under this Agreeméncluding 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 suligeetich such assignment (determined as of theluatessignment and Assumption with
respect to such assignment is delivered to the Ainative Agent) shall be an integral multiple$df,000,000 (or the entire remaining amount
of the assigning Lender’s Loans, if less than $0,000) unless the Administrative Agent shall othiseaconsent, providethat (A) in the ever
of concurrent assignments to two or more assigtiegsare Affiliates of one another, or to two ormndpproved Funds managed by the same
investment advisor or by affiliated investment advs, all such concurrent assignments shall beeggtgd in determining compliance with this
subsection and (B) in the event of concurrent assents to or by two or more assignors that ardiaffis of one another, or to or by two or
more Approved Funds managed by the same investdergor or by affiliated investment advisors, aitls concurrent assignments shall be
aggregated in determining compliance with this saben; (ii) each partial assignment shall be maslan assignment of a proportionate pa
all the assigning Lender’s rights and obligationder this Agreement; (iii) the parties to eachgmssient shall execute and deliver to the
Administrative Agent an Assignment and Assumptiogether with a processing and recordation fee3d@@ (except that in the event of
(A) concurrent assignments to two or more assigttessare Affiliates of one another, or to two come Approved Funds managed by the same
investment advisor or by affiliated investment &dvs or (B) concurrent assignments by two or mesigaees that are Affiliates of one
another, or by two or more Approved Funds managetthd same investment advisor or by affiliated stagent advisors, only one such fee
shall be payable); and (iv) the assignee, if illatat be a Lender, shall deliver to the Adminisitra Agent an Administrative Questionnaire.

(c) Subject to acceptance and recording thereduaunt to paragraph (d) of this Section, from dfter ahe effective date
specified in each Assignment and Assumption thgyase thereunder shall be a party hereto and gtextent of the interest assigned by such
Assignment and Assumption, have the rights andyatitins of a Lender of the applicable Class unkisrAgreement, and the assigning Ler
thereunder shall, to the extent of the interesgassl by such Assignment and Assumption, be retefisen its obligations under this
Agreement (and, in the case of an Assignment arsdirAption covering all of the assigning Lender'sitigand obligations

112




under this Agreement, such Lender shall cease togaety hereto but shall continue to be entittethe benefits of Sections 2.09, 2.10, 2.11
and 9.03). Any assignment or transfer by a Lewndeights or obligations under this Agreement tti@¢s not comply with this Section shall be
treated for purposes of this Agreement as a sakibly Lender of a participation in such rights ahligations in accordance with paragraph
(f) of this Section. Each assignment hereundelt beadeemed to be an assignment of the relatédsrignder the Security Documents.

(d) The Administrative Agent shall maintain at mfets offices a copy of each Assignment and Agstion delivered to it
and a register for the recordation of the namesaalddesses of the Lenders, and the Commitmennhdfpencipal amount of the Loans owing
to, each Lender, and the applicable Class thepeo§uant to the terms hereof from time to time (tRegister’). The entries in the Register
shall be conclusive, and the Borrower, the Admiaiste Agent and the Lenders may treat each Pevbase name is recorded in the Register
pursuant to the terms hereof as a Lender heretiodal purposes of this Agreement, notwithstandiogice to the contrary. The Register s
be available for inspection by the Borrower and begder at any reasonable time and from time te tippon reasonable prior notice. Upon its
receipt of a duly completed Assignment and Assuompgixecuted by an assigning Lender and an assitireeassignee’s completed
Administrative Questionnaire (unless the assigmedl already be a Lender hereunder) and the progeasd recordation fee referred to in
paragraph (b) of this Section, the Administrativgeft shall accept such Assignment and Assumptidrregord the information contained
therein in the Register. No assignment shall kectfe for purposes of this Agreement unless & baen recorded in the Register as provided
in this paragraph.

(e) By executing and delivering an Assignment Asgumption, the assigning Lender thereunder andgbkignee thereunder
shall be deemed to confirm to and agree with etitbr@nd the other parties hereto as follows:ughsassigning Lender warrants that it is the
legal and beneficial owner of the interest beingjgased thereby free and clear of any adverse daidhthat its Commitment and the
outstanding balances of its Loans, in each cadewuitgiving effect to assignments thereof that hastebecome effective, are as set forth in
such Assignment and Assumption; (ii) except asaét in clause (i) above, such assigning Lendekesano representation or warranty and
assumes no responsibility with respect to any statgs, warranties or representations made in commection with this Agreement or any
other Loan Document or any other instrument or dusut furnished pursuant hereto or thereto, or deew@ion, legality, validity,
enforceability, genuineness, sufficiency or valfi@amy of the foregoing, or the financial conditiohthe Loan Parties or the performance or
observance by the Loan Parties of any of theimaltions under this Agreement or under any othenl@acument or any other instrument or
document furnished pursuant hereto or theretd;géich of the assignee and the assignor represethtwarrants that it is legally authorized to
enter into such Assignment and Assumption; (ivhsagsignee confirms that it has received a cophisfAgreement, together with copies of
any amendments or consents entered into priortoldlte of such Assignment and Assumption and capittee most recent financial
statements delivered pursuant to Section 5.01 acidl ather documents and information as it has ddeappropriate to
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make its own credit analysis and decision to eintersuch Assignment and Assumption; (v) such assigvill independently and without
reliance upon the Agents, such assigning Lendangmther Lender and based on such documents forchition as it shall deem appropriate
at the time, continue to make its own credit decisiin taking or not taking action under this Agneat; (vi) such assignee appoints and
authorizes the Agents to take such action as agerits behalf and to exercise such powers undeireement and the other Loan
Documents as are delegated to them by the ternesf@nd thereof, together with such powers aseasanably incidental thereto; and

(vii) such assignee agrees that it will perfornagtordance with their terms all the obligationd thathe terms of this Agreement are required
to be performed by it as a Lender.

(f) (i) Any Lender may, without the consent of tAerrower, or the Administrative Agent, sell paifiations to one or more
other Persons (each a “ Participdnn all or a portion of such Lender’s rights aadbbligations under this Agreement (includingalia
portion of its Commitment and the Loans owing joprovidedthat (i) such Lendes obligations under this Agreement shall remairhanged
(i) such Lender shall remain solely responsiblée other parties hereto for the performance ofi @bligations and (iii) the Borrower, the
Administrative Agent and the other Lenders shafittaie to deal solely and directly with such Lenisleconnection with such Lender’s rights
and obligations under this Agreement. Any agredroeimstrument pursuant to which a Lender selthsa participation shall provide that s
Lender shall retain the sole right to enforce figgseement and to approve any amendment, modificatiovaiver of any provision of this
Agreement; providethat such agreement or instrument may providesieth Lender will not, without the consent of thetiegpant, agree to
any amendment, modification or waiver that affesttsh Participant and that, under Section 9.02(bulevrequire the consent of each affected
Lender. Subject to paragraph (f)(ii) of this Sewtithe Borrower agrees that each Participant Sleadintitled to the benefits of Sections 2.09,
2.10 and 2.11 to the same extent as if it wereraleéeand had acquired its interest by assignmesupat to paragraph (b) of this Section. To
the extent permitted by law, each Participant alsall be entitled to the benefits of Section 9.88@ugh it were a Lender, provided such
Participant agrees to be subject to Section 2.1#¢hough it were a Lender.

(i) A Participant shall not be entitled to receiany greater payment under Section 2.09, 2.101drtRan the applicable
Lender would have been entitled to receive witlpees to the participation sold to such Participamess the sale of the participation
to such Participant is made with the Borrower'®pviritten consent, which consent shall specificedifer to this exception. A
Participant that would be a Foreign Lender if itgva Lender shall not be entitled to the benefitSexrtion 2.11 unless the Borrowe
notified of the participation sold to such Partarip and such Participant agrees, for the benefti@mBorrower, to comply with
Section 2.11(e) as though it were a Lender.

(9) Any Lender may at any time pledge or assigeeurity interest in all or any portion of its righunder this Agreement to
secure obligations of such Lender, including aredpgk or assignment to secure obligations to a BeBeserve Bank, and this Section shall
apply to any such pledge or assignment of a sgduatirest;
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providedthat no such pledge or assignment of a securigyest shall release a Lender from any of its obibbiga hereunder or substitute any
such pledgee or assignee for such Lender as a lpengyo.

SECTION 9.05._Survival. All covenants, agreements, representations amdntges made by the Loan Parties in the Loan
Documents and in the certificates or other instnt:ielelivered in connection with or pursuant te hgreement or any other Loan Document
shall be considered to have been relied upon bytter parties hereto and shall survive the exenwtind delivery of the Loan Documents and
the making of any Loans, regardless of any invatitg made by any such other party or on its bedradf notwithstanding that the
Administrative Agent or any Lender may have hadagodr knowledge of any Default or incorrect repraation or warranty at the time any
credit is extended hereunder, and shall contindeliiorce and effect as long as the principabofiny accrued interest on any Loan or any
other amount payable under this Agreement is cuditg and unpaid and so long as the Commitments havexpired or terminated. The
provisions of Sections 2.09, 2.10, 2.11 and 9.@BAaicle VIl shall survive and remain in full foe and effect regardless of the consummz
of the transactions contemplated hereby, the repayof the Loans or the termination of this Agreatrar any provision hereof.

SECTION 9.06. Counterparts; Integration; Effeatigss. This Agreement may be executed in counterpantd g different
parties hereto on different counterparts), eaclto€h shall constitute an original, but all of whierhen taken together shall constitute a single
contract. Delivery of an executed signature paghis Agreement by facsimile or electronic trarssion shall be effective as delivery of a
manually signed counterpart of this Agreement.sgreement, the other Loan Documents and any atepletter agreements with respect to
fees payable to the Administrative Agent constith&entire contract among the parties relatinpéosubject matter hereof and supersede any
and all previous agreements and understandingspiovaitten, relating to the subject matter here®his Agreement shall become effective as
provided in Section 4.01.

SECTION 9.07._Severability.Any provision of this Agreement held to be indalillegal or unenforceable in any jurisdicti
shall, as to such jurisdiction, be ineffective lie £xtent of such invalidity, illegality or unenéeability without affecting the validity, legality
and enforceability of the remaining provisions férand the invalidity of a particular provision anparticular jurisdiction shall not invalidate
such provision in any other jurisdiction.

SECTION 9.08._Right of Setoff.If an Event of Default shall have occurred anatbetinuing and the Loans shall have
become due and payable pursuant to Article Vilhdaender and each of its Affiliates is hereby auttex] at any time and from time to time
the fullest extent permitted by law, to set off aqpply any and all deposits (general or speciale tor demand, provisional or final) at any time
held and other obligations at any time owing byhsuender or Affiliate to or for the credit or theaunt of the Borrower against any of and all
the obligations of the Borrower now or hereaftestmng under this Agreement held by such Lendeesjpective of whether or
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not such Lender shall have made any demand unidedgineement and although such obligations mayrmaiured. The rights of each Len
under this Section are in addition to other rigintd remedies (including other rights of setoff) ethsuch Lender may have.

SECTION 9.09._Governing Law; Jurisdiction; Consen8ervice of Process(a) This Agreement shall be construed in
accordance with and governed by the law of theeSibNew York.

(b) Each of Level 3 and the Borrower hereby ir@dy and unconditionally submits, for itself atslproperty, to the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County anfithe United States District Court of
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 ardgment, and each of the parties hereto herebydmably and unconditionally agrees that
all claims in respect of any such action or progggdhay be heard and determined in such New Y cakeSir, to the extent permitted by law
such Federal court. Each of the parties hereteesghat a final judgment in any such action oc@eding shall be conclusive and may be
enforced in other jurisdictions by suit on the jodEnt or in any other manner provided by law. Nuwghin this Agreement or any other Loan
Document shall affect any right that the Administra Agent or any Lender may otherwise have todeny action or proceeding relating to
this Agreement or any other Loan Document agairselL3, the Borrower or its properties in the cewftany jurisdiction.

(c) Each of Level 3 and the Borrower hereby irn@tdy 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, sdtion or proceeding arising out of or
relating to this Agreement or any other Loan Docatie any court referred to in paragraph (b) o tBection. Each of the parties hereto
hereby irrevocably waives, to the fullest extentpited 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 providedidtices in
Section 9.01. Nothing in this Agreement or anyeothoan Document will affect the right of any pattythis Agreement to serve process in
other manner permitted by law.

SECTION 9.10. WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTHENT
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 © 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
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SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGAIDN, SEEK TO ENFORCE THE FOREGOING WAIVER AND
(B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERED HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT
BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTFICATIONS IN THIS SECTION.

SECTION 9.11. HeadingsAtrticle and Section headings and the Table oft@uts used herein are for convenience of
reference only, are not part of this Agreementsrall not affect the construction of, or be taketo 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 othersasgi(it being understood that the Persons to wéwweh disclosure is made will be informed
of the confidential nature of such Information amstructed to keep such Information confidentié),to the extent requested by any regula
authority, (c) to the extent required by applicables or regulations or by any subpoena or siniégal process, (d) to any other party to this
Agreement, (e) in connection with the exercisernf eemedies hereunder or any suit, action or piogerelating to this Agreement or any
other Loan Document or the enforcement of righteieder or thereunder, (f) subject to an agreem@miining provisions substantially the
same as those of this Section, to any pledgeereeftn in Section 9.04(g) or to any assignee dfanticipant in, or any prospective assignee of
or Participant in, any of its rights or obligatiomsder this Agreement, (g) with the consent ofBberower, (h) to the extent such Information
(i) becomes publicly available other than as altesia breach of this Section, (i) becomes adddao the Administrative Agent or any Lenc
on a nonconfidential basis from a source other ttearel 3 or the Borrower, (i) to any direct or irelit contractual counterparty in swap
agreements or such contractual counterparty’s psafaal advisor (so long as such contractual copatty or professional advisor to such
contractual counterparty agrees to be bound bpitiwsions of this Section or (j) to the Nationagbciation of Insurance Commissioners or
any similar organization or any nationally recoguizating agency that requires access to informatimut a Lender’s investment portfolio in
connection with ratings issued with respect to dugthder. For the purposes of this Section, “ Infation” means all information received
from Level 3 or the Borrower relating to Level 3tbe Borrower or its business (including informatmbtained through the exercise of a
Lender’s rights under Sections 5.01) other thansarmh information that is available to the Admirasive Agent or any Lender on a
nonconfidential basis prior to disclosure by Le¥ar the Borrower. Any Person required to mainta&confidentiality of Information as
provided in this Section shall be considered toehmamplied with its obligation to do so if such &ar has exercised the same degree of care t
maintain the confidentiality of such Informationsash Person would accord to its own confidentidrimation.

SECTION 9.13._Interest Rate LimitatiorNotwithstanding anything herein to the contrdinat any time the interest rate
applicable to any Loan, together with
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all fees, charges and other amounts which arestiest interest on such Loan under applicable lalletively the “ Charge¥), shall exceed

the maximum lawful rate (the “ Maximum Rdaewhich may be contracted for, charged, takeneinezd or reserved by the Lender holding such
Loan in accordance with applicable law, the ratentdfrest payable in respect of such Loan hereyndgether with all Charges payable in
respect thereof, shall be limited to the MaximunteRand, to the extent lawful, the interest and Gésithat would have been payable in respect
of such Loan but were not payable as a resultebtieration of this Section shall be cumulatedtardnterest and Charges payable to such
Lender in respect of other Loans or periods shalhibreased (but not above the Maximum Rate thgrefdil such cumulated amount, toget
with interest thereon at the Federal Funds Effeditate to the date of repayment, shall have bessivied by such Lender.

SECTION 9.14._Release of Subsidiary Loan PartigsGollateral. (a) Notwithstanding any contrary provision herer in
any other Loan Document, if Level 3 shall requbstrelease under any Security Document of (i) dntg Gubsidiaries (other than the
Borrower or Level 3 LLC) or any Collateral to bddor otherwise disposed of (including through slage or disposition of any Subsidiary
(other than the Borrower or Level 3 LLC) owning auch Subsidiary or Collateral) to a Person othent_evel 3 or a Subsidiary of Level 3 in
a transaction permitted under the terms of thiseagrent (including to the extent permitted by Sec@®7, 6.08 or 6.10), (ii) any Receivables,
collections thereof and accounts established sédelthe collection of such Receivables to secheelhcurrence of Indebtedness pursuant to a
Qualified Receivable Facility as permitted by Sewtt.01(b)(ii) or 6.02(b)(ii) or (iii) any Properthat is to become subject to any Lien
permitted to be Incurred under Section 6.05(iif{B§4), and shall deliver to the Collateral Agerteatificate to the effect that such sale or other
disposition and the application of the proceedsetbfewill comply with the terms of this Agreememtdathat no Event of Default shall have
occurred and be continuing, the Collateral Agdrgatisfied that the applicable certificate is eaty and if satisfied with any arrangements for
the receipt and deposit of proceeds of such traiosaio the extent required under Section 6.0&ball, unless an Event of Default has
occurred and is continuing, execute and deliveswadh instruments, releases, financing statememther agreements, and take all such further
actions, as shall be necessary to effectuate tbase of such Subsidiary or such Collateral subisiynsimultaneously with or at any time after
the completion of such sale or other dispositionyjaedthat if the Collateral to be sold or otherwise dsgd of is sold or otherwise disposed
of by a Grantor in a transaction permitted by thedt Agreement to a Person other than Level 3®8ulasidiary of Level 3, then such Collat
shall be automatically released from any Lien @eddy this Agreement or any other Loan Documentupe effectiveness of such sale or
disposition. Any such release shall be withoubtese to, or representation or warranty by, thdaBeial Agent and shall not require the
consent of any Lender. The Collateral Agent skedicute and deliver all such releases, terminatia@ments or other instruments, and tak
such further actions, as shall be necessary totafe or confirm any release of Collateral requivg this paragraph.

(b) Without limiting the provisions of Section 8,0Level 3 and the Borrower shall reimburse thdaetal Agent for all
reasonable out-of-pocket costs and
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expenses, including the reasonable fees, chargedigtoursements of counsel, incurred by it in catina with any action contemplated by this
Section.

(c) No such termination or cessation shall releasejaedr otherwise adversely affect the obligatiohany other Loan Par
under this Agreement or any other Loan Documehgfathich obligations continue to remain in fullrte and effect.

SECTION 9.15._Senior Debt Statugn the event that Level 3 or any Subsidiary of&le3 shall at any time issue or have
outstanding any Indebtedness that by its termgtisrslinated to any other Indebtedness of Level Suoh Subsidiary, Level 3 shall take or
cause such Subsidiary to take all such actionbaklse necessary to cause the Obligations to itotessenior indebtedness (however
denominated) in respect of such subordinated Irdigleiss and to enable the Lenders to have and sxamy payment blockage or other
remedies available or potentially available to leotdof senior indebtedness under the terms of sulsbrdinated Indebtedness. Without
limiting the foregoing, the Obligations are herel®signated as “senior indebtedness” and, if relpea‘designated senior indebtedness” in
respect of all such subordinated Indebtedness mnfiligher given all such other designations adl dlearequired 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 urfdetarms of such subordinated indebtedness.

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

THISAMENDED AND RESTATED LOAN PROCEEDSNOTE AMENDSAND RESTATESIN ITSENTIRETY THE LOAN
PROCEEDSNOTE, DATED MARCH 13, 2007, |SSUED BY LEVEL 3COMMUNICATIONS,LLC TO LEVEL 3 FINANCING, INC.
INTHE INITIAL PRINCIPAL AMOUNT OF $1,400,000,000.00.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$1,620,000,000.C
ISSUE DATE: April 16, 2009
PAYEE: Level 3 Financing, Inc., a Delaware corporat

Level 3 Communications, LLC, a limited liability sgpany organized under the laws of the State of\kela (the “ Payof), for value
received, hereby promises to pay ON DEMAND to thieo of the Payee stated above, the Principal Satadsabove (or so much thereof as
shall not have been prepaid) and to pay intereshpcited on the basis of a 360-day year compriségaife 30-day months) on the unpaid
principal hereof from the Issue Date stated abow&om the most recent date to which interesthieen paid, at the rates payable by the Payee
in respect of its $1,620,000,000 Tranche A Termriso@s defined in the Credit Agreement (as defbreddw)) and Tranche B Term Loans (as
defined in the Credit Agreement and, together WithTranche A Term Loans, the “ Term Lodpscurred under the Credit Agreement dated
March 13, 2007, as amended and restated by the dmemt Agreement dated as of April 16, 2009 (as aleeénsupplemented or otherwise
modified from time to time, the “ Credit Agreeméhtamong the Payee, Level 3 Communications, lthe Lenders party thereto and Merrill
Lynch Capital Corporation, as Administrative Agand Collateral Agent, in cash in arrears on eatdrdéist Payment Date (as defined in the
Credit Agreement), commencing on such date whefirdtepayment of interest is due or made on thenTeoans, until such Principal Sum
shall have been paid in full. Payments of princga interest shall be made in US dollars andnimédiately available funds at the appropr
office of the Payee (as designated by the Pay#eetBayor). The Payee may demand payment of th&idiprincipal of this Note in whole or
in part at any time. In the event the Payee st@tiand payment in connection with a prepaymerti@flerm Loans which, pursuant to the
Credit Agreement, requires a prepayment premiumpfebreakage cost payment, the Payor shall pagraipm, fee or breakage cost payment,
as the case may be, on the principal amount répad amount equal to the amount of such premiem pf breakage cost payment under the
Credit Agreement.

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

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




Neither the Payor nor other parties hereafter béugtiable for payment of this Note shall ever bguired to pay interest on this Note
at a rate in excess of the maximum interest that lmedawfully charged under applicable law, andpghavisions of this paragraph shall control
over all provisions of this Note which may be irpapent conflict herewith. In the event that thgd#ashall collect monies which are deeme
constitute interest which would increase the effecinterest rate on this Note to a rate in exaésbat permitted to be charged by applicable
law, all such sums deemed to constitute intereskaess of the lawful rate shall, upon such deteation, at the option of the Payee, be either
immediately returned to the Payor or credited agjahme principal balance of this Note then outsitagdn which event any and all penalties of
any kind under applicable law as a result of suatess interest shall be inapplicable.

The Payee may assign this Note without the corfethie Payor. The Payor may not assign any ofdgtgs and obligations under this
Note without the prior written consent of the Payéay assignment made in violation of the foregpgmohibition shall be voic

This Note and the rights and obligations of thed®agnd Payor hereunder shall be governed by, éemiated and construed in
accordance with, the laws of the State of New Yuwrikhout regard to conflicts of law principles teef.

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

by
/s/ Robin Grey

Name: Robin Gre'
Title: Senior Vice President & Treasu

Agreed and Accepted:
LEVEL 3 FINANCING, INC.,
/s/ Robin Grey

Name: Robin Gre
Title: Senior Vice President & Treasu

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]
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BOND POWER

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

etNote, dated
April 16, 2009, in the principal amount of $1,62000000 issued blzevel 3 Communications, LLC to Level 3 Financing, Inc. and hereby
irrevocably constitutes and appoints attornteytransfer the said Note with full power of sutogion in the
premises.

Dated:

LEVEL 3 FINANCING, INC,,

by

Name:
Title:
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AMENDED AND RESTATED LOAN PROCEEDS NOTE
COLLATERAL AGREEMENT
dated as of

March 13, 2007,
as amended and restated as of

April 16, 2009

among
LEVEL 3 FINANCING, INC.
LEVEL 3 COMMUNICATIONS, LLC
and

MERRILL LYNCH CAPITAL CORPORATION
as Collateral Agent
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AMENDED AND RESTATED LOAN PROCEEDS NOTE COLLATERARGREEMENT dated
as of March 13, 2007, as amended and restatedfAwivfl6, 2009, among LEVEL 3 FINANCING, INC.,
Delaware corporation (the “ LPN Lend8r LEVEL 3 COMMUNICATIONS, LLC, a Delaware limited
liability company (“ LPN Borrowef) and MERRILL LYNCH CAPITAL CORPORATION (“ MLCC"), as
collateral agent (in such capacity, the “ Collaté&gent”).

PRELIMINARY STATEMENT

Reference is made to (i) the Credit Agreement daseof March 13, 2007, as amended and restateuebfrhendment
Agreement dated as of April 16, 2009 (as amendguhlsmented or otherwise modified from time to tjtie “ Credit Agreemeri), among
the LPN Lender, as Borrower, Level 3 Communications. (“ Level 3”), the lenders from time to time party theretog(thLenders’) and
MLCC, as administrative agent (in such capacitg,‘thdministrative Agent) and Collateral Agent, (ii) the Loan Proceeds &lGbllateral
Agreement dated as of December 1, 2004 (the ‘tiBgid oan Proceeds Note Collateral Agreenig¢mtmong the LPN Lender, the LPN
Borrower and MLCC, as collateral agent, and (i@ Amended and Restated Loan Proceeds Note datédviesch 13, 2007 (as amended and
restated as of April 16, 2009, and as it may bth&rramended from time to time pursuant to Sect®@2(d) and 6.11 of the Credit Agreeme
together with any additional loan proceeds noteedgo evidence additional Indebtedness incurretthéyBorrower in connection with
additional loans made pursuant to Section 9.0X(theCredit Agreement, the “ Loan Proceeds Njtbetween the LPN Borrower as payor
and the LPN Lender as payee. The lenders undetribdit Agreement have agreed to extend credhedorrower pursuant to, and upon the
terms and subject to the conditions specifiedria,Eredit Agreement. The obligations of the Leaderextend such credit to the Borrower are
conditioned upon, among other things, (i) the pedfthe Loan Proceeds Note by the LPN LenderadCtbllateral Agent for the benefit of the
secured parties under the collateral agreementl dstef March 13, 2007 (as amended, supplementetherwise modified from time to time,
the “ Term Loan Collateral Agreemeif among the LPN Lender, Level 3, the subsidiadgEkevel 3 identified therein and MLCC, as
collateral agent and (ii) the execution and delivarthis Agreement by the LPN Borrower and the LIBMder. The LPN Borrower is an
affiliate of the LPN Lender, will derive substantieenefits from the extension of credit to the LB&hder pursuant to the Credit Agreement
is willing to execute and deliver this Agreemenbider to induce the Lenders to extend such credit.

Accordingly, the parties hereto agree, and thetlxgd oan Proceeds Note Collateral Agreement iglneamended and
restated in its entirety, as follows:




ARTICLE |

Definitions

SECTION 1.01. Credit Agreement(a) Capitalized terms used in this Agreementraotcbtherwise defined herein have the
meanings set forth in the Credit Agreement. Atite defined in the New York UCC (as such term ingel herein) and not defined in this
Agreement or in the Credit Agreement have the megnspecified in the New York UCC. All referenteshe Uniform Commercial Code
shall mean the New York UCC, unless the contextmtise requires.

(b) The rules of construction specified in Sectlod2 of the Credit Agreement also apply to thiseggnent.

SECTION 1.02. Other Defined TermsAs used in this Agreement, the following termasdthe meanings specified below:

“ Administrative Agent’ has the meaning assigned to such term in thénpiredry statement of this Agreement.

“ Annual Loan Proceeds Note Perfection Certificateeans a certificate substantially in the fornmExhibit A , completed
and supplemented with the schedules and attachroentsmplated thereby, and duly executed by arosiatid officer of the LPN Borrower.

“ Article 9 Collateral” has the meaning assigned to such term in Se2tidh

“ Collateral” means the Article 9 Collateral.
“ Collateral Agent’ has the meaning assigned to such term in thexgskeaof this Agreement.

“ Credit Agreement has the meaning assigned to such term in thénpiredry statement of this Agreement.

“ Effective Date Loan Proceeds Note Perfection ileste " has the meaning assigned to such term in theitChgdeement.

“ Equipment” has the meaning assigned to such term in Se6tibd2 of the New York UCC.
“ Fixture ” has the meaning assigned to such term in Seétibd2 of the New York UCC.

“ Existing Loan Proceeds Note Collateral Agreenidms the meaning assigned to such term in thénpiredry statement of
this Agreement.




“ Grantor” means the LPN Borrower.
“ Inventory” has the meaning assigned to such term in Se6étib®2 of the New York UCC.
“ Lenders” has the meaning assigned to such term in thénpiredry statement of this Agreement.

“Level 3” has the meaning assigned to such term in thengskaof this Agreement.

“ Loan Proceeds Notthas the meaning assigned to such term in thengsksof this Agreement.

“ LPN Borrower” has the meaning assigned to such term in thengskeaof this Agreement.

“LPN Lender” has the meaning assigned to such term in thexgskeaof this Agreement.

“MLCC " has the meaning assigned to such term in thenisksaof this Agreement.

“New York UCC” means the Uniform Commercial Code as from timérte in effect in the State of New York.

“ Obligations” means (a) the due and punctual payment of (iptirecipal of and interest (including interest agog during
the pendency of any bankruptcy, insolvency, regship or other similar proceeding, regardless oétlbr allowed or allowable in such
proceeding) on the Loan Proceeds Note, when add&svhether at maturity, by acceleration, upon@mmaore dates set for prepayment or
otherwise and (ii) all other monetary obligatiorigtee LPN Borrower to the Secured Party under tbar_Proceeds Note and this Agreement,
including fees, costs, expenses and indemnitiestiveln primary, secondary, direct, contingent, fisedtherwise (including monetary
obligations incurred during the pendency of anykbaptcy, insolvency, receivership or other simpaoceeding, regardless of whether allowed
or allowable in such proceeding) and (b) the dwk@mctual performance of all other obligationshef LPN Borrower under or pursuant to
Loan Proceeds Note and this Agreement.

“ Proceeds has the meaning assigned to such term in Seétibd2 of the New York UCC.

“ Secured Party means the LPN Lender. It is understood thatlthe@n Proceeds Note, together with the rights ofLtRBI
Lender hereunder, are being assigned to the Callaigent as Collateral (as such term is definethenTerm Loan Collateral Agreement)
pursuant to the Term Loan Collateral Agreemente Ghnantor hereby consents to the assignment dfdae Proceeds Note, together with the
rights of the




LPN Lender hereunder, to the Collateral Agent aka@wal (as such term is defined in the Term LGatlateral Agreement) pursuant to the
Collateral Agreement.

“ Security Interest has the meaning assigned to such term in Se2tioh

“ Specified Jurisdictiori means any state specified on Scheduherkto, as it may be supplemented pursuant tod®ettd9

(b).
ARTICLE Il

Security Interests in Personal Property

SECTION 2.01. Security Interest(a) As security for the payment or performarasethe case may be, in full of the
Obligations, the Grantor hereby assigns and pletigtee Collateral Agent, its successors and assign the benefit of the Secured Party, and
hereby grants to the Collateral Agent, its sucassand assigns, for the benefit of the Secured/Parecurity interest (the “ Security Interést
in, all right, title or interest in or to any anlll @f the following assets and properties now owoedt any time hereafter acquired by the Gra
or in which the Grantor now has or at any timehia tuture may acquire any right, title or inter@stllectively, the “ Article 9 Collaterdl):

0] all Equipment located in any Specified Jurisdiction

(i) all Inventory located in any Specified Jurisdiction

(i) all Fixtures located in any Specified Jurisdictiand

(iv) to the extent not otherwise included, all Procesatts products of any and all of the foregoing ahddallateral

security and guarantees given by any Person withe to any of the foregoing.

Notwithstanding the foregoing, the Article 9 Codledl shall not include any of the following asssisv owned or hereafter acquired wh

would otherwise be included in the Article 9 Catliatl: (a) assets transferred to a Person that ihadsrantor, and is not required under the
Credit Agreement to become a Grantor (as defingddrTerm Loan Collateral Agreement), in compliandéh the Credit Agreement, (b) ass
subject to Liens permitted by Section 6.05(ii)(3), or (4), 6.05(iv) or 6.05(v) of the Credit Agraent to the extent the documentation creating
such Liens or governing the Indebtedness secuszdtili would prohibit Liens on such assets creagedumder, (c) assets which contain a \
and enforceable prohibition on the creation of@usty interest therein, to the extent and for@umgl as such prohibition remains in effect and is
valid and effective to prohibit the creation ofexsrity interest therein notwithstanding Section#08 through 9-409 of the applicable Uniform
Commercial Code, (d) Vehicles, (e) aircraft, (Rlrestate interests (including but not limitedeadehold interests), other
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than fixtures, (g) any Equipment, Inventory or kings not located in a Specified Jurisdiction orgimy state certificate from any relevant state
public utilities commission authorizing the Grantordo business.

(b) The Grantor hereby irrevocably authorizes tb#aferal Agent at any time and from time to tirodfite in any relevant
jurisdiction any initial financing statements (inding fixture filings and transmitting utility fiigs) with respect to the Article 9 Collateral
any part thereof and amendments thereto thatdi¢éte the Article 9 Collateral as all assets ef@rantor (or, if the Collateral Agent shall so
elect, identifying the Collateral in greater détail words of similar effect; providetiat such description states that the collaterabdwmt
include any Equipment, Inventory or Fixtures unlggssame are located in a Specified Jurisdicésrdefined herein) (it being understood that
such description shall not result in the creatiba security interest in any assets expressly eeddrom the Article 9 Collateral by the
immediately preceding paragraph), and (ii) conthainformation required by Article 9 of the UniforCommercial Code of each applicable
jurisdiction for the filing of any financing statemt or amendment, including (A) whether the Graig@n organization, the type
organization and any organizational identificafmmmber issued to the Grantor and (B) in the casefiofancing statement filed as a fixture
filing, a sufficient description of the real propeto which such Article 9 Collateral relates. T&Beantor agrees to provide such information,
other than real property descriptions, to the Getkl Agent promptly upon request. Notwithstandimg foregoing, it is understood that the
Grantor shall have no obligation to provide a pralperty description for central fixture filings tarcal fixture filings.

The Grantor also ratifies its authorization for @ellateral Agent to file in any relevant jurisdan any initial financing
statements or amendments thereto if filed prightodate hereof.

(c) The Security Interest is granted as security and shall not subject the Collateral Agent @& 8ecured Party to, or in any
way alter or modify, any obligation or liability dfie Grantor with respect to or arising out of Aréicle 9 Collateral.

SECTION 2.02. Representations and Warrantigbe Grantor represents and warrants to the @adlbAgent and the
Secured Party that:

(a) On the date hereof, the Grantor has good alidi ights in and title to the Article 9 Collateraith respect to which it
has purported to grant a Security Interest hereuade has full power and authority to grant to @wlateral Agent the Security
Interest in such Article 9 Collateral pursuant hewrend to execute, deliver and perform its obliyadiin accordance with the terms of
this Agreement, without the consent or approvarof other Person other than any consent or apptioabhas been obtained.

(b) The Effective Date Loan Proceeds Note Perfad@iertificate has been duly prepared, completedexeduted and the
information set forth therein necessary to achtéeeperfection and priority of the security intdses
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contemplated herein (including (x) the exact legahe of the Grantor and (y) the jurisdiction ofamigation of the Grantor) is correct
and complete as of the Effective Date.

(c) Uniform Commercial Code financing statementgl(iding fixture filings and transmitting utilitylings, as applicable)
or other appropriate filings, recordings or registms containing a description of the Article dl@®ral have been prepared by the
Collateral Agent based upon the information prodittethe Administrative Agent in the Effective Datean Proceeds Note Perfecti
Certificate for filing in each governmental, mumpial or other office specified in the Effective Dat@an Proceeds Note Perfection
Certificate (or specified by notice from the Grartmthe Administrative Agent after the Effectivate in the case of filings, recordit
or registrations required by Sections 5.03, 5.12.08 of the Credit Agreement). Such filings dtetee filings, recordings and
registrations that are necessary as of the Effe@iate to publish notice of and protect the validitand to establish a legal, valid and
perfected security interest in favor of the Collatégent (for the benefit of the Secured Partydaspect of all Article 9 Collateral in
which the Security Interest may be perfected bgdil recording or registration in the United Sta@sany political subdivision
thereof) and its territories and possessions, arfdimher or subsequent filing, refiling, recordjimgrecording, registration or
reregistration is necessary in any such jurisdictexcept as provided under applicable law witpeesto the filing of continuation
statements.

(d) The Security Interest constitutes (i) a legad aalid security interest in all the Article 9 Gukral securing the payme
and performance of the Obligations and (ii) subjedhe filings described in Section 2.02(b), af@eted security interest in all
Article 9 Collateral in which a security interesaynbe perfected by filing, recording or registerafijnancing statement or analogous
document in the United States (or any politicalduision thereof) and its territories and possessipursuant to the Uniform
Commercial Code or other applicable law in sucksglictions. The Security Interest is and shalpler to any other Lien on any of
the Article 9 Collateral, other than Liens exprggstrmitted pursuant to Section 6.05 of the Cradittement.

(e) The Article 9 Collateral is owned by the Grarftee and clear of any Lien, except for Liens essly permitted
pursuant to Section 6.05 of the Credit Agreemdifite Grantor has neither filed nor consented tdilimg of (i) any financing
statement or analogous document under the Unifasmr@ercial Code or any other applicable laws coggainy Article 9 Collateral,
(i) any assignment in which the Grantor assigns@allateral or any security agreement or simitetiument covering any Article 9
Collateral with the United States Patent and Traat&r®ffice or the United States Copyright Office(idi) any assignment in which
the Grantor assigns any Article 9 Collateral or aagurity agreement or similar instrument coveenyg Article 9 Collateral with any
foreign governmental, municipal or other office,igfhfinancing statement or analogous documentgassént, security agreement or
similar instrument is still




in effect, except, in each case, for Liens expyggermitted pursuant to Section 6.05 of the CrAdittement.

SECTION 2.03. Covenants(a) The Grantor agrees to maintain, at its owst end expense, such complete and accurate
records with respect to the Article 9 Collateralsaprudent in the conduct of its business, anduah time or times as the Collateral Agent may
reasonably request, to prepare and deliver asa®ogasonably practicable to the Collateral Agehilg certified schedule or schedules in fi
and detail satisfactory to the Collateral Agentwgimg the identity, amount and location of any atid\dticle 9 Collateral.

(b) The Grantor shall, at its own expense, takeartyall actions necessary to defend title to thele 9 Collateral against i
Persons and to defend the Security Interest o€tiateral Agent in the Article 9 Collateral anctthriority thereof against any Lien not
expressly permitted pursuant to Section 6.05 ofarerlit Agreement. Notwithstanding the foregoimgno event shall the Grantor be required
to provide descriptions of real estate for cerftrlire filings or local fixture filings.

(c) The Grantor agrees, at its own expense, tou@eacknowledge, deliver and cause to be dulg fillésuch further
instruments and documents and take all such actistise Collateral Agent may from time to time resfuo better assure, preserve, protect
perfect the Security Interest and the rights antedies created hereby, including the payment offe@y and Taxes required in connection’
the execution and delivery of this Agreement, ttenting of the Security Interest and the filingaofy financing statements (including fixture
filings, other than central fixture filings thatoy@ire a real property description and local fixtfikegs, and transmitting utility filings) or otme
documents in connection herewith or therewith. Gnantor agrees that it will use its best effootsatke such action as shall be necessary in
order that all representations and warranties Imel@ushall be true and correct in all material eespwith respect to such Collateral within
30 days after the date it has been notified byCbikateral Agent of the specific identification sich Collateral.

(d) The Collateral Agent and such Persons as tiat€ml Agent may designate shall have the righthe Grantos own cos
and expense, to inspect the Article 9 Collatedateaords related thereto (and to make extractscapies from such records) and the premises
upon which any of the Article 9 Collateral is loedf to discuss the Grantor’s affairs with the @fficof the Grantor and their independent
accountants and to verify under reasonable proesdinm accordance with Section 5.03 of the Credite&ment, the validity, amount, quality,
guantity, value, condition and status of, or arfyeotmatter relating to, the Article 9 Collateralcluding, in the case of Accounts or Article 9
Collateral in the possession of any third persgrgdntacting Account Debtors or the third persossgssing such Article 9 Collateral for the
purpose of making such a verification. The Cotlatégent shall have the absolute right to shaseiaformation it gains from such inspection
or verification with the Secured Party. The rightgler this paragraph may only be exercised if\wnEof Default has occurred and is
continuing.




(e) At its option, the Collateral Agent may disdmpast due Taxes, assessments, charges, fees, deenrity interests or
other encumbrances at any time levied or placetth@rrticle 9 Collateral and not expressly pernditpeirsuant to Section 6.05 of the Credit
Agreement, and may pay for the maintenance ane:ps&tion of the Article 9 Collateral to the extéim¢ Grantor fails to do so as required by
the Credit Agreement or this Agreement, and thenteraagrees to reimburse the Collateral Agent anate for any payment made or any
expense incurred by the Collateral Agent pursuaitie foregoing authorization; providetlowever, that nothing in this paragraph shall be
interpreted as excusing the Grantor from the peréorce of, or imposing any obligation on the Cotalté.gent or the Secured Party to cure or
perform, any covenants or other promises of thenteravith respect to Taxes, assessments, chaegs, lfiens, security interests or other
encumbrances and maintenance as set forth hereirttee other Loan Documents.

(H As between the Grantor, the Collateral Agemd ¢he Secured Party, the Grantor shall remainditbobserve and perfol
all the conditions and obligations to be observed performed by it under each contract, agreemeimstrument relating to the Article 9
Collateral, all in accordance with the terms andditions thereof, and the Grantor agrees to indgnarid hold harmless the Collateral Agent
and the Secured Party from and against any adidlaility for such performance.

(9) The Grantor shall not make or permit to be mal@ssignment, pledge or hypothecation of thecker® Collateral nor
shall it grant any other Lien in respect of theidlet 9 Collateral, except as expressly permitte®bygtion 6.05 of the Credit Agreement. The
Grantor shall neither make nor permit to be madeteamsfer of the Article 9 Collateral, except apmressly permitted by Sections 6.07, 6.08,
6.10 and 9.14 of the Credit Agreement.

(h) The Grantor, at its own expense, shall maintaicause to be maintained insurance covering palkss or damage to 1
Inventory and Equipment in accordance with the irequents set forth in Section 5.07 of the Creditefgment. The Grantor irrevocably
makes, constitutes and appoints the Collateral A@erd all officers, employees or agents designbtetthe Collateral Agent) as the Grantor’s
true and lawful agent (and attorney-in-fact) fae ffurpose, upon the occurrence and during theraganrce of an Event of Default, of making,
settling and adjusting claims in respect of Artigl€ollateral under policies of insurance, endaysire name of the Grantor on any check, d
instrument or other item of payment for the proseefdsuch policies of insurance and for makinglaterminations and decisions with respect
thereto. Inthe event that the Grantor at any timegmes shall fail to obtain or maintain any bétpolicies of insurance required hereby or
under the Credit Agreement or to pay any premiumvtiole or part relating thereto, the Collateral Ageay, without waiving or releasing any
obligation or liability of the Grantor hereunderamy Event of Default, in its sole discretion, abtand maintain such policies of insurance and
pay such premium and take any other actions wiheaet thereto as the Collateral Agent deems adeisa¥ll sums disbursed by the Collateral
Agent in connection with this paragraph, includattprneys’ fees, court costs, expenses and otlzegeh relating thereto, shall
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be payable, upon demand, by the Grantor to thea@odl Agent and shall be additional Obligationsused hereby.

(i) Each year, at the time of delivery of the d&dte pursuant to paragraph (c) of Section 5.0the Credit Agreement, the
Grantor shall deliver to the Collateral Agent atifieate of an authorized officer of the Grantgrgetting forth the information required
pursuant to the Annual Loan Proceeds Note Perfe@rtificate or confirming that there has beerchange in such information since the date
of the Effective Date Loan Proceeds Note Perfed@iertificate or the date of the most recent cesi delivered pursuant to this Section and
(ii) certifying that all Uniform Commercial Codentincing statements (excluding fixture filings) ther appropriate filings, recordings or
registrations, including all refilings, rerecordingnd reregistrations, containing a descriptiothefCollateral required to be set forth therein
have been filed of record in each United Statesguowental, municipal or other appropriate officeath jurisdiction identified pursuant to
clause (i) above to the extent necessary to peafaticontinue the perfection of the security irgeseinder this Agreement for a period of not
less than 18 months after the date of such cetédifexcept as noted therein with respect to anjiramation statements to be filed within such
period).

ARTICLE 1l
Remedies

SECTION 3.01. Remedies Upon Default/pon the occurrence and during the continuan@ndivent of Default, the
Grantor agrees to deliver each item of Collataydhe Collateral Agent on demand, and it is agthatthe Collateral Agent shall have the ri
to take any of or all the following actions at ta@me or different times: with or without legal pess and with or without prior notice or dem.
for performance, to take possession of the Aricollateral and without liability for trespassenoter any premises where the Article 9
Collateral may be located for the purpose of talingsession of or removing the Article 9 Collatenad, generally, to exercise any and all
rights afforded to a secured party under the Unif@ommercial Code or other applicable law. Withautting the generality of the foregoin
the Grantor agrees that the Collateral Agent dtalk the right, subject to the mandatory requirémehapplicable law, to sell or otherwise
dispose of all or any part of the Collateral aualir or private sale or at any broker’s board wrany securities exchange, for cash, upon credit
or for future delivery as the Collateral Agent shiem appropriate. The Collateral Agent shaldbthorized at any such sale (if it deems it
advisable to do so) to restrict the prospectiveléid or purchasers to Persons who will represehtigree that they are purchasing the
Collateral for their own account for investment arud with a view to the distribution or sale theteand upon consummation of any such sale
the Collateral Agent shall have the right to asstgansfer and deliver to the purchaser or puraisabereof the Collateral so sold. Each such
purchaser at any such sale shall hold the progeitiyabsolutely, free from any claim or right oe frart of the Grantor, and the Grantor hereby
waives (to the extent




permitted by law) all rights of redemption, staydappraisal which the Grantor now has or may atteng in the future have under any rule of
law or statute now existing or hereafter enacted.

The Collateral Agent shall give the Grantor 10 dayritten notice (which the Grantor agrees is reegne notice within the
meaning of Section 9-611 of the New York UCC omrigaiivalent in other jurisdictions) of the CollateAgent’s intention to make any sale of
Collateral. Such notice, in the case of a puldie sshall state the time and place for such sadeia the case of a sale at a broker’s board or or
a securities exchange, shall state the board dragge at which such sale is to be made and therdshich the Collateral, or portion thereof,
will first be offered for sale at such board or leange. Any such public sale shall be held at sinoé or times within ordinary business hours
and at such place or places as the Collateral Agegtfix and state in the notice (if any) of suelies At any such sale, the Collateral, or
portion thereof, to be sold may be sold in oneakoain entirety or in separate parcels, as thet€wlaAgent may (in its sole and absolute
discretion) determine. The Collateral Agent shall be obligated to make any sale of any Collatérashall determine not to do so, regardl
of the fact that notice of sale of such Collatetzdll have been given. The Collateral Agent mdthaut notice or publication, adjourn any
public or private sale or cause the same to beuatka from time to time by announcement at the &tme place fixed for sale, and such sale
may, without further notice, be made at the time place to which the same was so adjourned. la aag sale of all or any part of the
Collateral is made on credit or for future delivettye Collateral so sold may be retained by théaBmial Agent until the sale price is paid by
purchaser or purchasers thereof, but the Collatggaht shall not incur any liability in case anybipurchaser or purchasers shall fail to tak
and pay for the Collateral so sold and, in casgangfsuch failure, such Collateral may be sold agpion like notice. At any public (or, to the
extent permitted by law, private) sale made purstathis Section, the Secured Party may bid fguunchase, free (to the extent permitted by
law) from any right of redemption, stay, valuatimnappraisal on the part of the Grantor (all sa&tits being also hereby waived and releas:
the extent permitted by law), the Collateral or @ayt thereof offered for sale and may make payrapragccount thereof by using any claim
then due and payable to the Secured Party frorsthator as a credit against the purchase priceften8ecured Party may, upon compliance
with the terms of sale, hold, retain and dispossuah property without further accountability te tBrantor therefor. For purposes hereof, a
written agreement to purchase the Collateral or@omion thereof shall be treated as a sale thetkefCollateral Agent shall be free to carry
out such sale pursuant to such agreement and #r@dsishall not be entitled to the return of thél&@eral or any portion thereof subject
thereto, notwithstanding the fact that after théla@eral Agent shall have entered into such anexgent all Events of Default shall have been
remedied and the Obligations paid in full. As #eraative to exercising the power of sale hereinferred upon it, the Collateral Agent may
proceed by a suit or suits at law or in equityde€lose under this Agreement and to sell the @ulidor any portion thereof pursuant to a
judgment or decree of a court or courts having aetent jurisdiction or pursuant to a proceeding lopar-appointed receiver. Any sale
pursuant to the provisions of this Section 3.01lsfeadeemed to conform to the
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commercially reasonable standards as providedétidde9-610(b) of the New York UCC or its equival@mother jurisdictions.

SECTION 3.02. Application of ProceedsThe Collateral Agent shall apply the Proceedanyf collection, sale or foreclosure
of, or other realization upon, any Collateral, amg Collateral consisting of cash, as follows:

FIRST, to the payment of all costs and expensasiiad by the Collateral Agent (in its capacity ashshereunder or under
the Loan Proceeds Note) in connection with suclectibn, sale, foreclosure or realization or othieeain connection with this
Agreement, the Loan Proceeds Note or any of th@@tbns, including all court costs and the feed eaxpenses of its agents and le
counsel, the repayment of all advances made bgflateral Agent hereunder or under the Loan Prdeééte on behalf of the

Grantor and any other costs or expenses incurredrinection with the exercise of any right or regnbdreunder or under the Loan
Proceeds Note;

SECOND, to the payment in full of the Obligatiotise amounts so applied to be distributed to thei®ecParty in
accordance with the amounts of the Obligations ot@dtion the date of any such distribution); and

THIRD, to the Grantor, its successors or assignas@ court of competent jurisdiction may otheend#rect.

The Collateral Agent shall have absolute discretambetween the Secured Party and the Grantto)ths time of
application of any such proceeds, moneys or bataimcaccordance with this Agreement. Upon any shfeollateral by the Collateral Agent
(including pursuant to a power of sale grantedthyuse or under a judicial proceeding), the recefghe Collateral Agent or of the officer
making the sale shall be a sufficient dischargia¢opurchaser or purchasers of the Collateral Ebaswl such purchaser or purchasers shall not

be obligated to see to the application of any phtithe purchase money paid over to the Collategg@ or such officer or be answerable in any
way for the misapplication thereof.

ARTICLE IV
Miscellaneous
SECTION 4.01. Notices.All communications and notices hereunder shaltépt as otherwise expressly permitted hereil

in writing and given as provided in Section 9.01h# Credit Agreement. All communications and eedihereunder to the Grantor shall be
given to it in care of the Borrower as providedSiection 9.01 of the Credit Agreement.

SECTION 4.02. Security Interest Absolutdll rights of the Collateral Agent hereunder, tBecurity Interest, the grant of a
security interest in the Collateral and all obligas of the Grantor hereunder shall be absoluteuacdnditional
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irrespective of (a) any lack of validity or enfoad®lity of the Loan Proceeds Note, the Credit Agreat, any other Loan Document, any
agreement with respect to any of the Obligationargr other agreement or instrument relating todafrthe foregoing, (b) any change in the
time, manner or place of payment of, or in any othem of, all or any of the Obligations, or anj@t amendment or waiver of or any consent
to any departure from the Loan Proceeds Note, tediCAgreement, any other Loan Document or angwo#greement or instrument, (c) any
exchange, release or npesfection of any Lien on other collateral, or aelease or amendment or waiver of or consent umidéeparture fror
any guarantee, securing or guaranteeing all oloéilye Obligations, or (d) any other circumstartea iight otherwise constitute a defense
available to, or a discharge of, the Grantor ipees of the Obligations or this Agreement.

SECTION 4.03. Survival of AgreementAll covenants, agreements, representations amdhntées made by the Grantor in
the Loan Proceeds Note, the Loan Documents arftkindrtificates or other instruments prepared bveled in connection with or pursuant to
this Agreement or any other Loan Document shattdresidered to have been relied upon by the otheéiepdiereto and shall survive the
execution and delivery of the Loan Proceeds Nb ] ban Documents and the making of any Loansrdéess of any investigation made by
any such other party or on its behalf and notwéthding that the Secured Party, the Collateral Agemainy Lender may have had notice or
knowledge of any Default or incorrect representato warranty at the time any credit is extendedenrthe Credit Agreement, and shall
continue in full force and effect as long as thiagpal of or any accrued interest on any Loanror fee or any other amount payable under any
Loan Document is outstanding.

SECTION 4.04. Binding Effect; Several Agreemerithis Agreement shall become effective as to then@r and the
Secured Party when a counterpart hereof executéeloalf of such party shall have been deliveretti¢oCollateral Agent and a counterpart
hereof shall have been executed on behalf of tHat€ml Agent, and thereafter shall be bindingruggite Grantor and the Secured Party and
their respective permitted successors and assgdsshall inure to the benefit of the Grantor, $leeured Party and the Collateral Agent and
their respective permitted successors and asstgnept that the Grantor shall not have the riglassign or transfer its rights or obligations
hereunder or any interest herein or in the Colddt@nd any such assignment or transfer shall ) except as expressly contemplated by this
Agreement or the Credit Agreement. This Agreenséiatl be construed as a separate agreement witeate® the Grantor and the Secured
Party and may be amended, modified, supplementaided or released with respect to the Grantor @Scured Party without the approva
the Grantor or the Secured Party, as the case mani without affecting the obligations of the @oa or the Secured Party, as the case may
be, hereunder.

SECTION 4.05. Successors and AssigiWwhenever in this Agreement any of the partiegtueis referred to, such reference
shall be deemed to include the permitted successmtsssigns of such party; and all covenants, jgemand agreements by or on behalf o
Grantor, the Secured Party or the Collateral Adiesit
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are contained in this Agreement shall bind andararthe benefit of their respective successorsassins.

SECTION 4.06. Collateral Agerst Fees and Expenses; Indemnificatiof@) The parties hereto agree that the Collateral
Agent shall be entitled to reimbursement of itsenqes incurred hereunder to the extent provid&kation 9.03 of the Credit Agreement.

(b) Without limitation of its indemnification oblaions under the other Loan Documents, the Graagmes to indemnify the
Collateral Agent, the Secured Party and the oth@erhnitees against, and hold each Indemnitee hssrtiethe extent set forth in Section 9.03
(b) of the Credit Agreement (as if Section 9.03({b)he Credit Agreement included the Secured Pastsn Indemnitee).

(c) Any such amounts payable as provided hereusttidl be additional Obligations secured herebye fitovisions of this
Section 4.06 shall remain operative and in fultéand effect regardless of the termination of Agseement, the Loan Proceeds Note or any
Loan Document, the consummation of the transactiontemplated hereby, the repayment of any of thigg@tions, the invalidity or
unenforceability of any term or provision of thig#®ement, the Loan Proceeds Note or any Loan Dogyjmeany investigation made by or
behalf of the Collateral Agent or the Secured Ra&ll amounts due under this Section 4.06 shalpégable on written demand therefor and
shall bear interest at the rate specified in Se@i€6 of the Credit Agreement.

SECTION 4.07. Collateral Agent Appointed AttorpigyFact. The Grantor hereby appoints the Collateral Agesnits
attorney-in-fact for the purpose of carrying o firovisions of this Agreement and taking any actind executing any instrument that the
Collateral Agent may deem necessary or advisakdedomplish the purposes hereof, which appointiiseéntevocable and coupled with an
interest. Without limiting the generality of therégoing, the Collateral Agent shall have the rigipbn the occurrence and during the
continuance of an Event of Default, with full powsrsubstitution either in the Collateral Agentame or in the name of the Grantor (a) to
receive, endorse, assign and/or deliver any amibédis, acceptances, checks, drafts, money ordether evidences of payment relating to the
Collateral or any part thereof; (b) to demand,axdll receive payment of, give receipt for and gliseharges and releases of all or any of the
Collateral; (c) to sign the name of the Grantomay invoice or bill of lading relating to any ofetiCollateral; (d) to commence and prosecute
any and all suits, actions or proceedings at law equity in any court of competent jurisdictiandollect or otherwise realize on all or any of
the Collateral or to enforce any rights in respgciny Collateral; (e) to settle, compromise, coomuh) adjust or defend any actions, suits or
proceedings relating to all or any of the Collalteaad (f) to use, sell, assign, transfer, pledgake any agreement with respect to or otherwise
deal with all or any of the Collateral, and to dicother acts and things necessary to carry oupthyposes of this Agreement, as fully and
completely as though the Collateral Agent wereahsolute owner of the Collateral for all purpogesyided, however, that nothing herein
contained shall be construed as requiring or obifigahe Collateral Agent to
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make any commitment or to make any inquiry as ¢ortiiture or sufficiency of any payment receivedhayCollateral Agent, or to present or
file any claim or notice, or to take any actioniwiespect to the Collateral or any part theredhermoneys due or to become due in respect
thereof or any property covered thereby. The @aldd Agent and the Secured Party shall be accblentmly for amounts actually received as
a result of the exercise of the powers grantetiemtherein, and neither they nor their officerseators, employees or agents shall be
responsible to the Grantor for any act or failar@¢t hereunder, except for their own gross negtigeor willful misconduct.

SECTION 4.08. Applicable Law.THISAGREEMENT SHALL BE CONSTRUED IN ACCORDANCE WITH AND
GOVERNED BY THE LAWS OF THE STATE OF NEW YORK.

SECTION 4.09. Waivers; Amendmenia) No failure or delay by the Collateral Agenthe Secured Party in exercising i
right or power hereunder or under the Loan Procékxds shall operate as a waiver thereof, nor trallsingle or partial exercise of any such
right or power, or any abandonment or discontineasfcsteps to enforce such a right or power, pechny other or further exercise thereof or
the exercise of any other right or power. Thetsgind remedies of the Collateral Agent and thei®elcParty hereunder and under the Loan
Proceeds Note are cumulative and are not exclasiaay rights or remedies that they would otheriaee. No waiver of any provision of
this Agreement or the Loan Proceeds Note or corieeanty departure by the Grantor or the Securety Bagrefrom shall in any event be
effective unless the same shall be permitted bggraph (b) of this Section, and then such waiverooisent shall be effective only in the
specific instance and for the purpose for whictegivNo notice or demand on the Grantor or the i®elcRarty in any case shall entitle the
Grantor or the Secured Party, as the case mayp baytother or further notice or demand in similaother circumstances.

(b) Neither this Agreement nor any provision henaafy be waived, amended or modified except pursioasmh agreement or
agreements in writing entered into by the Colldtdgent, the Grantor and the Secured Party witheesto which such waiver, amendment or
modification is to apply, subject to any conseigfuieed in accordance with Section 9.02 of the Gradreement, provided, however, the
Grantor may amend Scheduldédreto by adding, but not deleting, jurisdictiohereto by written notice to the Collateral AgeBuch notice
shall constitute an amendment to Schedulétiout further action by the Secured Party or@udlateral Agent.

SECTION 4.10. WAIVER OF JURY TRIAL EACH PARTY HERETO HEREBY WAIVES, TO THE FULLESEXTENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY
OR INDIRECTLY ARISING OUT OF, UNDER OR IN CONNECTI®OWITH THIS AGREEMENT, THE LOAN PROCEEDS NOTE, ANY
OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATEHEREBY OR THEREBY (WHETHER BASED ON
CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTYHERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENTR
ATTORNEY OF ANY OTHER PARTY HAS
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REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH ORHEARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEE!
TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGETHAT IT AND THE OTHER PARTIES HERETO HAVE BEEN
INDUCED TO ENTER INTO THIS AGREEMENT, THE LOAN PRGEEDS NOTE AND THE OTHER LOAN DOCUMENTS, AS
APPLICABLE, BY, AMONG OTHER THINGS, THE MUTUAL WAINERS AND CERTIFICATIONS IN THIS SECTION 410.

SECTION 4.11. Severability.In the event any one or more of the provisiong&iaed in this Agreement, the Loan Proceeds
Note or any other Loan Document should be heldlidy#élegal or unenforceable in any respect, tiaidity, legality and enforceability of tt
remaining provisions contained herein and therkall 10t in any way be affected or impaired therébbeing understood that the invalidity of
a particular provision in a particular jurisdictishall not in and of itself affect the validity séich provision in any other jurisdiction). The
parties shall endeavor in good-faith negotiatianseplace the invalid, illegal or unenforceablevsmns with valid provisions the economic
effect of which comes as close as possible todhtte invalid, illegal or unenforceable provisions

SECTION 4.12. CounterpartsThis Agreement may be executed in counterpand Kg different parties hereto on different
counterparts), each of which shall constitute agimeal but all of which when taken together shalhstitute a single contract, and shall become
effective as provided in Section 4.04. Deliveryaofexecuted signature page to this Agreementdsyféle or other transmission shall be as
effective as delivery of a manually signed couraerpf this Agreement.

SECTION 4.13. HeadingsArticle and Section headings and the Table oft@us used herein are for convenience of
reference only, are not part of this Agreementamdnot to affect the construction of, or to beetaknto consideration in interpreting, this
Agreement.

SECTION 4.14. Jurisdiction; Consent to Service mfdess. (a) Each of the Grantor and the Secured Pargblye
irrevocably and unconditionally submits, for itsaffd its property, to the nonexclusive jurisdictafrany New York State court or Federal cc
of the United States of America, sitting in New K@&ity, and any appellate court from any thereofainy action or proceeding arising out o
relating to this Agreement or any other Loan Docntner for recognition or enforcement of any judgrend each of the Grantor and the
Secured Party hereby irrevocably and unconditigredrees that all claims in respect of any suclvlaar proceeding may be heard and
determined in such New York State or, to the expeninitted by law, in such Federal court. The Gaagrees that a final judgment in any
such action or proceeding shall be conclusive aad be enforced in other jurisdictions by suit oe fisdgment or in any other manner provi
by law. Nothing in this Agreement, the Loan PrateBote or any Loan Document shall affect any rtght the Collateral Agent or the
Secured Party may otherwise have to bring any maigroceeding relating to this Agreement, therL Baoceeds Note or any other Loan
Document against the Grantor or the Secured Paitg cespective properties in the courts of amjsfliction.
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(b) Each of the Grantor and the Secured Party jéredyocably and unconditionally waives, to thédat extent it may
legally and effectively do so, any objection whitimay now or hereafter have to the laying of venfiany suit, action or proceeding arising
out of or relating to this Agreement, the Loan eexts Note or any Loan Document in any court refietweén paragraph (a) of this Section.
Each of the Grantor and the Secured Party heredyoicably waives, to the fullest extent permittgddw, the defense of an inconvenient
forum to the maintenance of such action or procegiti any such court.

(c) Each of the Grantor and the Secured Party lgaredsocably consents to service of process imtla@ner provided for
notices in Section 4.01. Nothing in this Agreeméme Loan Proceeds Note or any other Loan Documiraffect the right of the Collateral
Agent to serve process in any other manner permiydaw.

SECTION 4.15. Termination or Releas¢a) This Agreement and the Security Interestahdther security interests granted
hereby shall terminate when all the Obligationséothan wholly contingent indemnification obligats) then due and owing have been
indefeasibly paid in full.

(b) The Liens created by this Agreement in the &etll or any portion thereof shall be releaseckuttte circumstances, at
the times and in the manner set forth in Sectidd 8f the Credit Agreement as if the Collateralueder constitutes “Collateral” as such term
is defined in the Credit Agreement.

(c) In connection with any termination or releasespant to paragraph (a) or (b) above, the Colhtgent shall execute and
deliver to the Grantor, at the Grantor’s expenBa&l@uments that the Grantor shall reasonablyestjto evidence such termination or release.
Any execution and delivery of documents pursuanhi® Section 4.15 shall be without recourse taarranty by the Collateral Agent.

Without limiting the provisions of Section 4.06gtrantor shall reimburse the Collateral Agent ugemand for all costs and out of pocket
expenses, including the fees, charges and disbergsrof counsel, incurred by it in connection vétty action contemplated by this
Section 4.15.

SECTION 4.16. Right of Setoff.If an Event of Default shall have occurred andastinuing, the Secured Party is hereby
authorized at any time and from time to time, t® filllest extent permitted by law, to set off apglg any and all deposits (general or special,
time or demand, provisional or final) at any timechand other obligations at any time owing by $f®eured Party to or for the credit or the
account of the Grantor against any and all of thiggations of the Grantor now or hereafter existimgler this Agreement held by the Secured
Party, irrespective of whether or not the Securadyshall have made any demand under this Agreeamehalthough such obligations may be
unmatured. The rights of the Secured Party uriderSection are in addition to other rights andedi@s (including other rights of setoff)
which the Secured Party may have.
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SECTION 4.17. Compliance with LawsNotwithstanding anything herein to the contramy,action shall be taken by the
Collateral Agent or the Secured Party with respeeiny license, permit, certificate or authorizatissued by the Federal Communications
Commission or any other Federal or state Governahéatthority applicable to or having jurisdictiower the Grantor, or with respect to the
Equity Interests of any Person holding any suctniée, permit, certificate or authorization, uni@sd until any approval required for such
action under the Federal Communications Act of 183dny other applicable Federal or state lawngrapplicable rule or regulation
thereunder, shall have been satisfied.

SECTION 4.18. Collateral AgentThe Secured Party hereby irrevocably appointCititateral Agent as its agent and
authorizes the Collateral Agent to take such astmmits behalf and to exercise such powers adedegjated to the Collateral Agent by the
terms of this Agreement, together with such actexmd powers as are reasonably incidental thefEbe. Secured Party agrees as set forth in
Article VIII of the Credit Agreement with respect the matters specified therein relating to thda@etal Agent and its duties under this
Agreement (as if the same were set forth in thiss&ment). Notwithstanding the foregoing (includasyset forth in Article VIII of the Credit
Agreement), the Secured Party acknowledges an@sgnat (i) it is assigning all of its rights hemder and under the Loan Proceeds Note
under the Term Loan Collateral Agreement to thda@edal Agent for the benefit of the Secured Partas defined in the Term Loan Collateral
Agreement) under the Term Loan Collateral Agreem@hthe Collateral Agent shall act hereunderttoe benefit of the Secured Parties (as
defined in the Term Loan Collateral Agreement) urttle Term Loan Collateral Agreement, (iii) the @tdral Agent shall not be subject to
duties or obligations, including fiduciary or othewplied duties, regardless of whether a Defaudt becurred and is continuing, (iv) the
Collateral Agent shall not have any duty to takg discretionary action or exercise any discretignmowers contemplated by this Agreement,
(v) the Collateral shall not have any duty to disel, and shall not be liable for the failure tacltise, to the Secured Party any information
relating to the LPN Borrower and (vi) the Collatehgent is undertaking the obligations hereundéelgdor the benefit of the Secured Parties
(as defined in the Term Loan Collateral Agreemenger the Term Loan Collateral Agreement.

[ remainder of page intentionally left blank; signegyage is next page
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IN WITNESS WHEREOF, the parties hereto have dulgceed this Agreement as of the day and yeardirstve written.
LEVEL 3 FINANCING, INC.,

by
/s/ Robin Grey

Name: Robin Gre'
Title: Senior Vice Presidel
LEVEL 3 COMMUNICATIONS, LLC,

by
/s/ Robin Grey

Name: Robin Gre'
Title: Senior Vice Presidel

MERRILL LYNCH CAPITAL CORPORATION,
as Collateral Agen

by
/sl Scott Tolchir

Name: Scott Tolchi
Title: Vice Presiden

LEVEL 3 COMMUNICATIONS, LLC
LOAN PROCEEDS NOTE
COLLATERAL AGREEMENT
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Exhibit A tc
Loan Proceeds Nc
Collateral Agreeme

FORM OF ANNUAL LOAN PROCEEDS NOTE PERFECTION CERTOATE

Reference is made to (i) the Credit Agreement dasedf March 13, 2007, as amended and restatduebfrhendment Agreement
dated as of April 16, 2009 (as amended, supplerdemtetherwise modified from time to time, the “@ittAgreement”), among Level 3
Financing, Inc. (the “ Borrowe?d, Level 3 Communications, Inc., the lenders frime to time party thereto (the “ LendéysMerrill Lynch
Capital Corporation, as Administrative Agent foe thenders (in such capacity, the “ Administrativgefit”) and (ii) the Amended and Reste
Loan Proceeds Note Collateral Agreement dated daoth 13, 2007, as amended and restated as df &r2009 (as amended, supplemel
or otherwise modified from time to time, the “ Gubral Agreemeril), among the Borrower, Level 3 Communications, L{¢Qevel 3LLC")
and the Administrative Agent, as collateral agebapitalized terms used but not defined herein lla@eneanings assigned in the Credit
Agreement or the Collateral Agreement, as appleabs used herein the term “Perfection Certificatiedll mean as applicable either the
Effective Date Loan Proceeds Note Perfection Geztié or the last delivered Annual Loan Proceeds Werfection Certificate.

The undersigned, an authorized officer of LeveLELhereby certifies to the Administrative Agentlagach other Secured Party as follows:

1. Names. (a) The exact legal name of Level 3 LLC, ashst@me appears in its respective certificate oh&dion has not changed
since delivery of the previous Perfection Certifcar has changed to:

Completeonly if thereisa change since delivery of the previous Perfection Certificate :
(b) Except as set forth in Schedule 1(bpvel 3 LLC has not changed its identity or cagte structure in any way within the past five gear
other than as disclosed on the previous Perfe@ertificate. Changes in identity or corporate ctiee would include mergers, consolidations
and acquisitions, as well as any change in the faature or jurisdiction of organization. With egg to mergers, consolidations or
acquisitions, Schedule 1(lpets forth the information required by Sectiorendl 2 of this certificate with respect to each &esuor constituent
party to such merger, consolidation or acquisition.

Completeonly if thereisa change since delivery of the previous Perfection Certificate:

(c) Set forth below is the Organizational Idewctfion Number, if any, issued by the jurisdictidrfamation of Level 3 LLC:




Completeonly if thereisa change since delivery of the previous Perfection Certificate:
(d) Set forth below is the Federal Taxpayer |d@atiion Number of Level 3 LLC:
Completeonly if thereisa change since delivery of the previous Perfection Certificate:

(e) All of the States where Level 3 LLC, being afsmitting Utility, maintains any Equipment thaOsllateral used in the business in which
Level 3 LLC is primarily engaged are as follows:

Completeonly if thereisa change since delivery of the previous Perfection Certificate:
(f) (i) Setforth on Schedule 1(f)(ihereto are the names and addresses of all Pexmrghan Level 3 LLC that have possession ofddrthie
Collateral, the possession of which Collateraltmy €ollateral Agent is necessary to perfect ofdistapriority in any security interest in such
Collateral and (ii) except as set forth on Sched(f¥ii) attached hereto, there is no material portiomgf@ollateral owned by Level 3 LLC
in the possession of a Person other than Level@.LL

Completeonly if thereisa change since delivery of the previous Perfection Certificate:

2. Formation Information The jurisdiction of formation of Level 3 LLC hast changed since delivery of the last PerfecGertificate
or has changed as follows:

Completeonly if thereisa change since delivery of the previous Perfection Certificate:
Grantor: Jurisdiction:

[ remainder of page intentionally left blank; signegyage is next page




IN WITNESS WHEREOF, the undersigned have duly etetthis certificate on this [ ] day of [

[
by

Name:
Title:

LEVEL 3 COMMUNICATIONS, LLC
ANNUAL LOAN PROCEEDS NOTE PERFECTION CERTIFICATE




Exhibit 99.1

Level (3)

COMMUNTICATIONS
Level 3 Closes $220 Million Senior Secured Tranche B Term Loan

BROOMFIELD , Colo., April 16, 2009 O Level 3 Communications, Inc. today announced tisaholly owned subsidiary, Level 3
Financing, Inc. has closed its $220 million sesiecured Tranche B Term Loan announced on Apriled.gxoceeds were approximately $214
million.

Level 3 Financing, Inc. amended and restated istiag senior secured credit facility to includésthew tranche and no changes were made to
any of the restrictive covenants contained in ttistimg senior secured credit facility.

About L evel 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is aalding international provider of fiber-based comneations services. Enterprise,
content, wholesale and government customers relyeosl 3 to deliver services with an industry-leagcombination of scalability and value
over an end-to-end fiber network. Level 3 offeggoatfolio of metro and long-haul services, incluglitnansport, data, Internet, content delivery
and voice. For more information, visit www.Level@ne.

Level 3 Communications, Level 3, the red 3D brexcked the Level 3 Communications logo are registegrvice marks of Level
Communications, LLC and/or its affiliates in theitéd States and/or other countries. Level 3 ses/ae provided by wholly owned
subsidiaries of Level 3 Communications, Inc. Afepservice, product or company names recited heas@ trademarks or service marks of
their respective owners.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementskaged on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and avgest to a number of uncertainties and
other factors, many of which are outside Levelc@strol, which could cause actual events to diffeterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zclude, but are not limited to, the
current uncertainty in the global financial marketsd the global economy; disruptions in the finahonarkets that could affect Level 3's
ability to obtain additional financing; as well dse company’s ability to: successfully integratguaisitions; increase the volume of traffic on
the network; defend intellectual property and piiefary rights; develop effective business suppgsteams; manage system and network
failures or disruptions; develop new services timatet customer demands and generate acceptablemagdgtract and retain qualifie
management and other personnel; and meet all ofattres and conditions of debt obligations. Addigibimformation concerning these and
other important factors can be found within Levslfiings with the Securities and Exchange ComioissStatements in this press release
should be evaluated in light of these importantdes Level 3 is under no obligation to, and exghgslisclaims any such obligation to, update
or alter its forward-looking statements, whetheraasult of new information, future events, oresthise.

it
Contact Information

Media: Debra Havins Investors: Valerie Finberc
72(-88¢-7466 72(-88¢-2501




