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Registration No. 333-115062

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Pre-Effective Amendment No. 1
to
Form S-3
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

LEVEL 3 COMMUNICATIONS, INC.

(Exact name of registrant as specified in its @rart

Delaware 47-0210602
(State or other jurisdiction (I.R.S. Employer
of incorporation) Identification No.)

1025 Eldorado Blvd.
Broomfield, Colorado 80021
(720) 888-1000

(Address, including zip code, and telephone numibelyding
area code, of registrant's principal executivecef)

Thomas C. Stortz, Esq.
Executive Vice President, Chief Legal Officer aret@tary
1025 Eldorado Blvd.
Broomfield, Colorado 80021

(720) 888-1000 (Name, address, including zip cadd,telephone number, including area code, of dgeservice)
Approximate date of commencement of proposed saleet public: From time to time, after the effeetdate of this Registration Statement.

If the only securities being registered on thisrkare being offered pursuant to dividend or interemvestment plans, please check the
following box.

If any of the securities being registered on tlasnfrare to be offered on a delayed or continuossshmursuant to Rule 415 under the
Securities Act of 1933, other than securities @ffeonly in connection with dividend or interesirastment plans, check the following box.
XX

If this Form is filed to register additional sedig$ for an offering pursuant to Rule 462(b) unither Securities Act, please check the following
box and list the Securities Act registration staaatmumber of the earlier effective registratiatestnent for the same offering.

If this Form is a post-effective amendment filedquant to Rule 462(c) under the Securities Actckhie following box and list the
Securities Act registration statement number ofetdier effective registration statement for thene offering.

If delivery of the Prospectus is expected to beeraatsuant to Rule 434, please check the followiog

The Registrant hereby amends this Registratiore®tt on such date or dates a may be necessaglatoitd effective date until the
Registrant shall file a further amendment that Bjpadly states that this Registration Statemeralistnereafter become effective in accorda
with Section 8(a) of the Securities Act of 1933uatil this Registration Statement shall becomeatfie on such date as the Commission,
acting pursuant to said Section 8(a), may determine
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CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount Maximum Maximum Am ount of
Title of Each Class of to be Offering Price  Aggregate  Regi stration
Securities to be Registered R egistered  per Share(1) Offering Price(1) Fee
Common Stock, par value $.01
per share 4, 174,803 $3.04 $12,691,401.12 $1 ,608.00(2)

(1) Estimated solely for purposes of calculating thgistration fee pursuant to Rule 457(c) underStcurities Act of 1933, as amended,
based upon the sale prices of the Common Stocdpasted on the Nasdaqg National Market on AprilZW4 ($3.04).

(2) Previously paid.



The information in this Prospectus is not compéeid may be changed. These securities may not Beistl the registration statement filed
with the Securities and Exchange Commission iscéffe. This Prospectus is not an offer to sell ¢hescurities and it is not soliciting an offer
to buy these securities in any state where the offsale is not permitted.

SUBJECT TO COMPLETION, DATED MAY 21, 2004
PROSPECTUS
Level 3 Communications, Inc.
4,174,803 Shares of Common Stock

The stockholders of Level 3 Communications, Instelil on page 4 are offering and selling 4,174,8@8es of our Common Stock under this
Prospectus.

We issued these shares to the selling stockholdeannection with our acquisition of Telverse Coumitations, Inc. in July 2003. The
Selling Stockholders are former stockholders of/&@ede Communications, Inc.

Our Common Stock is quoted on the Nasdaq Natioreakbt under the symbol "LVLT." On May 20, 2004, tesing price of the Common
Stock on the Nasdaq National Market was $3.28 Ipares

The selling stockholders may offer their share€ofmon Stock through public or private transacti@prevailing market prices, or at
privately negotiated prices.

We will not receive any of the proceeds from thie edthe Common Stock. All costs, expenses ansl ifeeonnection with the registration of
the Common Stock will be paid by us, except thatdélling stockholders will pay their own undenmgt discounts and selling commissions.
See "Plan of Distribution" on page 7.

Investing in the Common Stock involves a high degkrisk. See "Risk Factors" on page 2 for a dismn of certain matters that you should
consider before buying shares of the Common Stock.

Neither the Securities and Exchange Commissiorangistate securities commission has approved appisved of these securities or pa:
upon the adequacy or accuracy of this Prospectug répresentation to the contrary is a criminatoéfe.

The date of this Prospectus is , 2004
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, pretatements and other information with the SEQ. S&IC filings are available to the public
over the Internet at the SEC's web site at httpuiivsec.gov. You may also read and copy any documeritle at the SEC's public reference
room at 450 Fifth Street, N.W., Washington, D.C529. Please call the SEC at 1-800-SEC-0330 fonéuaiinformation on the public
reference room. Our SEC filings are also availabline offices of the Nasdaq National Market, insiWagton, D.C.

The SEC allows us to "incorporate by reference'itfi@mation we file with them, which means that ean disclose important information
you by referring you to those documents. The inftion incorporated by reference is an important pithis Prospectus, and informati
that we file later with the SEC will automaticalipdate and supersede this information. We incotpdra reference our documents listed
below and any future filings we make with the SE@er Sections 13(a), 13(c), 14, or 15(d) of theuBes Exchange Act of 1934 until we
sell all of the securities.

o Annual Report on Form 10-K for the fiscal yeadeth December 31, 2003;
0 Quarterly Report on Form 10-Q for the fiscal gemended March 31, 2004;

o0 The Amended Quarterly Reports on Form 10-Q/Arltie fiscal quarters ended March 31, 2003, Jun2@03 and September 30, 2003, all
filed on March 5, 2004; and

o Registration Statements on Forms 8-A/A filed MaBd, 1998 and June 10, 1998.
You may request a copy of these filings at no dmsiyriting or telephoning us at the following adss:

Senior Vice President, Investor Relations LeveloBn@unications, Inc.
1025 Eldorado Blvd.

Broomfield, CO 80021

720-888-1000

You should rely only on the information incorpoitey reference or provided in this Prospectus. \eemot authorized anyone else to
provide you with different information. We are moaiking an offer of these securities in any staterelthe offer is not permitted. You should
not assume that the information in this Prospeistascurate as of any date other than the datheofrdnt of the document.

RISK FACTORS

Before you invest in shares of our Common Stock, stwould carefully consider the risks involved. 3éeisks include, but are not limited to,
(2) the risks described in our Annual Report omfr@0-K for the fiscal year ended December 31, 2@008¢ch is incorporated by reference in
this Prospectus, (2) any risks that may be destiibb@ny other filings we make with the SEC and

(3) the risks outlined below.

You will have no effective remedy against Arthurdemsen LLP in connection with a material misstateinoe omission in any of our financ
statements audited by Arthur Andersen LLP incorgatdy reference in this prospectus.

The consolidated financial statements of the Companthe year ended December 31, 2001, includédémnnual Report on Form 10for
the year ended December 31, 2003, and incorpobgteeference into this prospectus, to the extedtfanthe periods indicated in their rep
have been audited by Arthur Andersen LLP, indepenhpeblic accountants. On
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August 31, 2002, Arthur Andersen LLP ceased priaxgibefore the SEC. Arthur Andersen LLP has nosearted to the incorporation by
reference of their report in this prospectus anchese dispensed with the requirement to file theirsent in reliance upon Rule 437a of the
Securities Act. Since Arthur Andersen LLP has ratsented to the incorporation by reference of tiegiort in this prospectus, you will not
be able to recover against Arthur Andersen LLP unde

Section 11 of the Securities Act for any untrudesteents of a material fact contained in the finahsiatements audited by Arthur Andersen
LLP or any omissions to state a material fact neglito be stated therein. In addition, even if yare able to assert such a claim, Arthur
Andersen LLP may fail or otherwise have insuffitiassets to satisfy claims made by investors thghnarise under Federal securities laws
or otherwise with respect to its audit report.

Unless the context otherwise requires, referentésis Prospectus to "we" or "us" are to Level 3rmdaunications, Inc., a Delaware
corporation, and its subsidiaries.

THE COMPANY

We engage primarily in the communications and imfation services businesses. We are a facilitiesdopsovider of a broad range of
integrated communications services. We have creggsterally by constructing our own assets, but #isough a combination of purchasing
and leasing of facilities, the Level 3 network-alvanced, international, facilities based commuiocet network. We have designed our
network to provide communications services, whigtpky and leverage rapidly improving underlyingiogt and Internet Protocol
technologies.

In connection with our belief that as communicasgigmnice-performance improves, communications sesvare direct substitutes for existing
modes of information distribution, during 2002, e@npleted the acquisition of CorpSoft, Inc., whadnducted its business under the name
Corporate Software, a major distributor, marketet geseller of business software. In addition, iy2002, we completed the acquisition of
Software Spectrum, Inc., a global business-to-tassrsoftware services provider. At December 312 200rpSoft, Inc. was merged with and
into Software Spectrum, Inc., with Software Spettas the surviving entity.

We believe that companies will, over time, seebkinfation technology operating efficiency by puréhgsoftware functionality and data
storage as commercial services procured over bewmatibetworks such as our network. We believe tlmtbmbination of our network
infrastructure, and Software Spectrum's expertismftware lifecycle management and marketing, elsag strong customer relationships,
will position us to benefit as companies changettla@ner in which they buy and use software caggbili

We currently offer, through our subsidiary (i)Stwe, LLC, computer operations outsourcing to congis located primarily in the United
States.

We engage in coal mining through our subsidiaryPK@®c.

Our principal executive offices are located at 1&*torado Boulevard, Broomfield, Colorado 80021 andtelephone number is (720) 888-
1000.

APPLICATION OF PROCEEDS
We will not receive any of the proceeds from thie dithe shares of Common Stock by the sellingldtolders.
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SELLING STOCKHOLDERS

We issued the shares of Common Stock to the sedtmzkholders in connection with our acquisitionfefverse Communications, Inc. in Ji
2003. We are registering the selling stockholdgrares of Common Stock in accordance with the tefrtisat acquisition. Our registration of
the shares of Common Stock does not necessarily thaathe selling stockholders will sell all oryaof the shares of Common Stock.

The following table lists certain information comgimg the selling stockholders, including the numdieshares of Common Stock benefici
owned by each selling stockholder as of April 3002 and the number of shares of Common Stock #wit selling stockholder may sell
under this Prospectus.

Shares Shares
Beneficially Shares B eneficially
Owned Prior to Being (@] wned After
Selling Stockholder Offering (1),(2) Offered (2) O ffering (3)
MVP America LP 703,187 703,187 0
Beheko Corp., LTD 608,946 608,946 0
Euroqube, S.A. 416,188 416,188 0
Lincoln American Investments, Inc. 271,728 271,728 0
Matthew T. Collier 254,455 254,455 0
Leo Eric Galcher 249,501 249,501 0
Robert F. Mitro 144,529 144,529 0
Voracious Ventures, Inc. 147,880 147,880 0
David Mitchell Hurwit 134,872 134,872 0
David Arthur Norman & Mamie Ruth Norman, Trustees 119,898 119,898 0
of Norman Family Revocable Trust U/A dated 8/20/87
Alan S. Knitowski & Kelly D. Knitowski Trustees, 96,746 96,746 0
Knitowski Family Trust UDT dated 8/3/2000,
Sabre Energy, Ltd. 85,646 85,646 0
David R. MacKenzie 71,581 71,581 0
Slocan Investments, Ltd. 60,338 60,338 0
Light Speed Ventures I, L.P. 61,541 61,541 0
Robert & Mary Wilmot, Trustees of Wilmot Living 61,204 61,204 0
Trust UDT dated 4/18/95
David Flanagan 55,074 55,074 0
Robert Allan MacKenzie 48,409 48,409 0
Calwin Investments, Ltd. 49,036 49,036 0
Luan Duc Dang 43,161 43,161 0
Kelly D. Knitowski, Trustee of the Knitowski 40,682 40,682 0
Family Trust UDT dated 8/3/2000,
Bruce Young 32,112 32,112 0
Mike Borsetti 29,554 29,554 0
David A. Norman 25,529 25,529 0
Deepak & Sherry Kamlani 24,616 24,616 0
Huyen Duc and Lien Trinh Luu 24,449 24,449 0
Maureen Bannister 24,616 24,616 0
Michael and Elaine Singer 24,616 24,616 0
Parimal H. Sheth 20,132 20,132 0
Enzo Torresi 19,602 19,602 0
Stephen M. Anderson, Trustee of Stephen M. 18,026 18,026 0
Anderson Trust UDT dated 10/25/2000
Michael F. and Alexandra Sullivan 18,431 18,431 0
Thomas O'Connor 16,056 16,056 0
Cornelius J. Starkey 15,198 15,198 0
Donald L. Mackenzie 14,349 14,349 0



Daniel C. Gray 10,991 10,991 0
Jeffrey Pulver 12,308 12,308 0
Geon Hwan Lee 12,308 12,308 0
Oliver E. Davis 9,634 9,634 0
Hang Thi Dang 9,400 9,400 0
Robert C. Hagerty 9,511 9,511 0
Alan S. Knitowski 7,707 7,707 0
Roland Oliver 7,707 7,707 0
Jana Collier 6,422 6,422 0
WS Investment Company, LLC (2000) 6,658 6,658 0
WS Investment Company, LLC (2001A) 6,658 6,658 0
Sandra M. Carroll, Trustee of Sandra M. Carroll 6,071 6,071 0
Trust

Thomas M. McGovern 6,071 6,071 0
John Kelley 4,817 4,817 0
Matthew T. Collier, as custodian for James Patrick 3,211 3,211 0
Collier

Matthew T. Collier, as custodian for Jonathan 3,211 3,211 0
Collier

Matthew T. Collier, as custodian for Natalie 3,211 3,211 0
Collier

Matthew T. Collier, as custodian for Samuel Collier 3,211 3,211 0
Allwyn Sequiera 2,890 2,890 0
Bill Reddersen 2,890 2,890 0
Deepak Kamlani 2,890 2,890 0
Robert Wilmot 2,890 2,890 0
William Galcher 1,606 1,606 0
Matthew T. Collier, as custodian for Jennifer 642 642 0

Lauren Crumpler

(1) Beneficial ownership is determined in accordawith Rule 13d-3 under the Securities Exchangeofd934. Each selling stockholder
owns less than 1% of the total number of shar&soofimon Stock outstanding.

(2) Totals include shares held in escrow to sapshential claims for indemnification pursuant e terms of the Agreement and Plan of
Merger among Level 3 Communications, Inc., Telv éisgion, Inc., Telverse Communications, Inc. arldrAKnitowski, as agent of the
securityholders of Telverse Communications, Intedas of June 26, 2003, as amended, the relatetaider Support Agreement dated as
of June 26, 2003 and the related Escrow Agreemnsgrticas of July 21, 2003 by and among Level 3 Conigations, Inc., Alan Knitowski, ¢
agent for the securityholders of Telverse Commuiuna, Inc. and U.S. Bank National Association asrBw Agent.

(3) Assumes that all of the shares of Common Shedd#t by each selling stockholder and being offeneder this Prospectus are sold, and that
no selling stockholder will acquire additional sk&f Common Stock before the completion of thisrafg.
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We may amend or supplement this Prospectus from tiintime in the future to update or change tisisdf selling stockholders and shares
which may be offered and sold.

DESCRIPTION OF OUTSTANDING CAPITAL STOCK

We have summarized certain terms and provisiomsiobutstanding capital stock in this section. $hemmary is not complete. We have also
filed our amended Restated Certificate of Incorporga our By-Laws and the Certificate of Designatielating to the Series A Preferred
Stock as exhibits to our Annual Report on Form 10¢&u should read our amended Restated Certifmialiecorporation and our By-Laws
and the Certificate of Designation relating to 8exies A Preferred Stock for additional informatimefore you purchase any of our Common
Stock.

As of April 5, 2004, our authorized capital stocksal, 518,500,000 shares. Those shares consist@d ©f500,000,000 shares of Common
Stock, par value $.01 per share; (b) 10,000,008esta Preferred Stock, par value $.01 per sha@(@ 8,500,000 shares of Class R
Convertible Common Stock, par value $.01 per shisef April 5, 2004, there were 678,513,787 shafeSommon Stock, no shares of
Preferred Stock and no shares of Class R Conve@ibmmon Stock outstanding.

Common Stock

Subject to the senior rights of Preferred Stockolwimay from time to time be outstanding, holder€ommon Stock are entitled to receive
dividends declared by the Board of Directors ouuofds legally available for their payment. Uporeatilution and liquidation of our business,
holders of Common Stock are entitled to a ratabéees of our net assets remaining after paymerigdolders of the Preferred Stock of the
full preferential amounts they are entitled to. élitstanding shares of Common Stock are fully padl nonassessable.

The holders of Common Stock are entitled to one pet share for the election of Directors and bothker matters submitted to a vote of
stockholders. Holders of Common Stock are notledtio cumulative voting for the election of Dirers. They are not entitled to preemptive
rights.

The transfer agent and registrar for the CommonkSoWells Fargo Shareowner Services.
Preferred Stock

The Preferred Stock has priority over the CommartiStvith respect to dividends and to other distiiims, including the distribution of
assets upon liquidation. The Board of Directorauthorized to fix and determine the terms, limdas and relative rights and preferences of
the Preferred Stock, to establish series of Prede®tock and to fix and determine the variationaraeng series. The Board of Directors
without stockholder approval could issue PrefeB&atk with voting and conversion rights which coaltersely affect the voting power of
the holders of Common Stock. The Board of Directas designated 500,000 shares of Series A Juaiticipating Preferred Stock
("Participating Preferred Stock"). Participatingeferred Stock will be issued in units consistingpné one-thousandth of a share (the "Units")
of Participating Preferred Stock. Participatingf@need Stock is on a parity with the Common Stodthwespect to dividends and to other
distributions, including the distribution of assetsliquidation. Quarterly dividends per Unit eqtle amount of the quarterly dividend paid
per share of Common Stock, when, as and if declayetie Board of Directors. The holders of Units antitled to one vote per Unit, voting
together with the Common Stock on all matters stieahito the stockholders. As of the date of thissPectus, there are no outstanding share:
of Preferred Stock.

Anti-Takeover Provisions

We currently have provisions in our amended Regt@ertificate of Incorporation and By-Laws that lwbhave an "anti-takeover" effect. The
provisions in the amended Restated Certificatemodiporation include:
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o0 a classified Board of Directors;
0 a prohibition on our stockholders taking actignwritten consent;
o the requirement that special meetings of stoddrslbe called only by the Board of Directors @ @hairman of the Board; and

o the requirement of the affirmative vote of atske®6-2/3% of our outstanding shares of stockledtib vote thereon to adopt, repeal, alter,
amend or rescind our By-Laws.

The By-Laws contain specific procedural requireradat the nomination of directors and the introéutiof business by a stockholder of
record at an annual meeting of stockholders whaeh business is not specified in the notice of mgedr brought by or at the discretion of
the Board of Directors. In addition to these prins, the Board of Directors has adopted a stoddd rights plan, under which rights were
distributed in a dividend. These rights entitle lioéder to acquire Units of Participating Prefer8tdck, which is exercisable upon the
occurrence of certain events, including the actjaisby a person or group of a specified percentdghe Common Stock.

PLAN OF DISTRIBUTION

Except as set forth below, the selling stockholdeas sell the securities offered by this Prospeaipsn compliance with applicable "Blue
Sky" law, from time to time only as follows (if atl). Such securities may be sold from time to tulirectly by the selling stockholders, or
alternatively, through underwriters, broker-deataragents. If the securities are sold through omders or broker-dealers, the selling
stockholder will be responsible for underwritingathunts or commissions or agent's commissions. Seairities may be sold in one or more
transactions at fixed prices, at prevailing mapkétes at the time of sale, at varying prices dpieed at the time of sale, or at negotiated
prices. Such sales may be effected in transacf@hieh may involve crosses or block transactions):

0 on any national securities exchange or quotatmice on which the securities may be listed ateg at the time of sale;
o0 in the over-the-counter market;

0 in transactions otherwise than on such exchaogssrvices or in the over-the-counter market; or

o through the writing of options.

In connection with sales of the securities or athige, the selling stockholder may enter into heggransactions with broker-dealers, which
may in turn engage in short sales of the secudtiesdeliver securities to close out such shoritipos, or loan or pledge securities to broker-
dealers that in turn may sell such securities.

In no event will such method(s) of distribution ¢athe form of an underwritten offering of the séibes without the prior agreement of the
Company.

In addition, any securities covered by this Progpewhich qualify for sale pursuant to Rule 144 emithe Securities Act of 1933, as amended
(the "Securities Act"), may be sold under Rule fafher than pursuant to this Prospectus.

The selling stockholders and any underwriters,ateaidr agents that participate in the distributbsecurities offered by this Prospectus may
be deemed to be underwriters, and any profit ors#ie of such securities by them and any discoantamissions or concessions received by
any such underwriters, dealers or



agents might be deemed to be underwriting discaumscommissions under the Securities Act. At ithe & particular underwritten offer of
securities is made, to the extent required, a supght to this Prospectus will be distributed whigh set forth the aggregate amount of
securities being offered and the terms of the offgrincluding the name or names of any underwgjtdealers or agents, and discounts,
commissions and other items constituting compemsdtom the selling stockholders and any discowtdmmissions or concessions allowed
or reallowed or paid to dealers.

Pursuant to the terms of the Agreement and Plétesfer among Level 3 Communications, Inc., Telv sdion, Inc., Telverse
Communications, Inc. and Alan Knitowski, as agefrthe Securityholders of Telverse Communications, tated as of June 26, 2003, as
amended, and the related Stockholder Support Agreedated as of June 26, 2003, we have agreed tallpexpenses incident to the offer
and sale of the shares of Common Stock exceptfpcammissions and discounts as described abovénakeagreed to indemnify the
selling stockholders and each underwriter, if amd person controlling any underwriter, againstagefiabilities, including liabilities under
the Securities Act.

LEGAL MATTERS
Neil J. Eckstein, our Senior Vice President, vaiue an opinion for us about the legality of tHerefd shares of Common Sto
EXPERTS

The consolidated financial statements of Level &gn@mnications, Inc. and subsidiaries as of DecerBbeP003 and 2002, and for each of
years then ended, have been incorporated by refeferein in reliance upon the report of KPMG LItflependent accountants, incorpor:
by reference herein, and upon the authority of Baitlas experts in accounting and auditing.

The report of KPMG LLP covering the December 31026énd 2002 consolidated financial statements rpurated by reference herein, re
to a change in the method of accounting for godagffiéctive January 1, 2002, upon adoption of Steet of Financial Accounting Standards
No. 142, and a change in the method of accountingdset retirement obligations on January 1, 2008n adoption of Statement of Finan
Accounting Standards No. 143. The report of KPM@Lldlso refers to their audit of the disclosuresddo revise the 2001 consolidated
financial statements, as more fully described ineNd and 11 to the consolidated financial statésnétowever, KPMG LLP was not
engaged to audit, review, or apply any procedwekd 2001 consolidated financial statements dtier with respect to such disclosures.

The consolidated financial statements of Level Bx@mnications, Inc. and its subsidiaries for therysaled December 31, 2001, incorpor
by reference herein have been audited by Arthurefgeh LLP, independent public accountants, asatelicin their report with respect
thereto. On August 31, 2002, Arthur Andersen ceasacticing before the SEC. See "Risk Factors - Wdlhave no effective remedy
against Arthur Andersen LLP in connection with aenial misstatement or omission in any of our ficiahstatements audited by Arthur
Andersen LLP incorporated by reference in this peatus.”



PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 14. Other Expenses of Issuance and Distributio.

The estimated expenses, other than underwritirgpdigs and commissions, in connection with theroffgof the Securities are as follows:

Securities Act Registration Fee.................... ... 1,608.00
Printing and Engraving Expenses.................... ... 1,000.00*
Legal Fees and EXpenses........ccccccveeeeeeennn. 5,000.00*
Accounting Fees and Expenses.............cccuee.. 5,000.00*
Miscellaneous..........cc.eeevviiiieeiiiiieneenne e 2,392.00%

Total...oooiiiiieee ... 15,000.00*

* Estimated and subject to future contingencies.

All costs, expenses and fees in connection withrélgestration of the Common Stock will be paid tsy except that the selling stockholders
will pay their own underwriting discounts and sailicommissions.

ITEM 15. Indemnification of Directors and Officers.

Section 145 of the Delaware General Corporation (the "'DGCL") empowers a Delaware corporation geimnify any person who was or
is a party or is threatened to be made a partyydlaeatened, pending or completed action, syiroceeding, whether civil, criminal,
administrative or investigative (other than anactdy or in the right of such corporation) by reasdthe fact that such person is or was a
director, officer, employee or agent of such cogpion, or is or was serving at the request of suporation as a director, officer, employee
or agent of another corporation or enterprise. Aomtion may, in advance of the final action oy aivil, criminal, administrative or
investigative action, suit or proceeding, pay tkeemses (including attorneys' fees) incurred bydfiger, director, employee or agent in
defending such action, provided that the directasfficer undertakes to repay such amount if itllshiimately be determined that he or sh
not entitled to be indemnified by the corporatiércorporation may indemnify such person againseesgs (including attorneys' fees),
judgments, fines and amounts paid in settlemeniatigtand reasonably incurred by such person imeotion with such action, suit
proceeding if he or she acted in good faith ana inanner he or she reasonably believed to benotaspposed to the best interests of the
corporation, and, with respect to any criminal@ctdr proceeding, had no reasonable cause to bdiiswor her conduct was unlawful.

A Delaware corporation may indemnify officers ankdtors in an action by or in the right of the poration to procure a judgment in its

favor under the same conditions, except that nermdfication is permitted without judicial approvathe officer or director is adjudged to
liable to the corporation. Where an officer or dice is successful on the merits or otherwise éndbfense of any action referred to above, the
corporation must indemnify him or her against thpenses (including attorneys' fees) which he orestieally and reasonably incurred in
connection therewith. The indemnification providedot deemed to be exclusive of any other rightshich an officer or director may be
entitled under any corporation's by-law, agreemeste or otherwise.

In accordance with Section 145 of the DGCL, Artigleof the Restated Certificate of Incorporatiohgt'Certificate") of Level 3
Communications, Inc. (the "Company") and the CorgjzaBy-Laws (the "By-Laws") provide that the Compaall indemnify each person
who is or was a director, officer or employee & th
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Company (including the heirs, executors, administsaor estate of such person) or is or was semirige request of the Company as dire
officer or employee of another corporation, parsh@s, joint venture, trust or other enterpriseth® fullest extent permitted under subsections
145(a), (b), and

(c) of the DGCL or any successor statute. The imdication provided by the Certificate and the Bgviis shall not be deemed exclusive of
any other rights to which any of those seeking mdification or advancement of expenses may belettinder any by-law, agreement, vote
of stockholders or disinterested directors or otes, both as to action in his or her official ceipaand as to action in another capacity while
holding such office, and shall continue as to apemwho has ceased to be a director, officer, eyeplor agent and shall inure to the benefit
of the heirs, executors and administrators of suphrson. Expenses (including attorneys' feesyiadun defending a civil, criminal,
administrative or investigative action, suit or geeding upon receipt of an undertaking by or oraliedi the indemnified person to repay s
amount if it shall ultimately be determined thatdneshe is not entitled to be indemnified by ther@any. The Certificate further provides t

a director of the Company shall not be personalyl¢ to the Company or its stockholders for monyetiamages for breach of fiduciary duty
as a director, except for liability (i) for any laeh of the director's duty of loyalty to the Comyan its stockholders, (ii) for acts or omissions
not in good faith or which involve intentional misa@uct or a knowing violation of law, (iii) under

Section 174 of the DGCL, or (iv) for any transacticom which the director derived an improper peeddenefit. If the DGCL is amended to
authorize corporate action further eliminatingiorifing the personal liability of directors, themetliability of a director of the Company shall
be eliminated or limited to the fullest extent péted by the DGCL as so amended.

The ByLaws provide that the Company may purchase andtaiaimsurance on behalf of its directors, officensployees and agents aga
any liabilities asserted against such personsarisiit of such capacities.

ITEM 16. Exhibits.
4.1 Restated Certificate of Incorporation dated 81, 1998 (Exhibit 1 to Registrant's Form 8-A&dilon April 1,1998).

4.2 Certificate of Amendment of Restated Certificat Incorporation of Level 3 Communications, Iffexhibit 3.1 to the Registrant's Current
Report on Form 8-K dated June 3, 1999).

4.3 Specimen Stock Certificate of Common Stock,vadue $.01 per share (Exhibit 3 to the Registsafvrm 8-A filed on March 31, 1998).
4.4 Amended and Restated By-laws as of May 23, 2BRlibit 3 to Registrant's Current Report on F@4K filed on November 7, 2003).
5 Opinion of Neil J. Eckstein, Senior Vice PresidehLevel 3 Communications, Inc.

23.1 Consent of KPMG LLP

23.2 Information Relating to Arthur Andersen LLP

23.3 Consent of Neil J. Eckstein, Senior Vi ce President of Level 3
Communicaitons, Inc. (included in Exhibit 5)

24 Power of Attorney (included on the signature p age hereto)

ITEM 17. Undertakings.

The undersigned Registrant hereby undertakes:
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(1) To file, during any period in which offers alaes are being made, a post-effective amendmehistoegistration statement:
() To include any prospectus required by sectid(a}(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or dsarising after the effective date of the regtstrastatement (or the most recent post-effective
amendment thereof) which, individually or in thegegpate, represent a fundamental change in themiattmon set forth in this registration
statement. Notwithstanding the foregoing, any iaseeor decrease in volume of securities offeretthéitotal dollar value of securities offered
would not exceed that which was registered) andd@wation from the low or high end of the estintateaximum offering range may be
reflected in the form of prospectus filed with Bemmission pursuant to Rule 424(b) if, in the aggte, the changes in volume and price
represent no more than a 20% change in the maxiaggregate offering price set forth in the "Caldolabf Registration Fee" table in the
effective registration statement;

(ii)To include any material information with resgdo the plan of distribution not previously disséd in this registration statement or any
material change to such information in this registn statement;

provided, however, that subparagraphs (i) andi¢iihot apply if the information required to be umbbd in a post-effective amendment by
those paragraphs is contained in registrationrsttés on Form S-3 or Form S-8 and the periodicrtepited by the Registrant pursuant to
Section 13 or

Section 15(d) of the Securities Exchange Act of4l@tt are incorporated by reference in this regfisin statement.

(2) That for the purpose of determining any liapilinder the Securities Act of 1933, each such-ptisttive amendment shall be deemed to
be a new registration statement relating to thar#ges offered herein, and the offering of sucbusies at that time shall be deemed to be
initial bona fide offering thereof.

(3) To remove from registration by means of a pditetive amendment any of the securities beingsteged which remain unsold at the
termination of the offering.

The undersigned Registrant hereby further undesttieg, for the purposes of determining any liapilinder the Securities Act of 1933, each
filing of the Registrant's annual report pursuan®éection 13(a) or Section 15(d) of the Securlirshange Act of 1934 that is incorporatec
reference in this registration statement shalldented to be a new registration statement relatitiget securities offered herein, and the
offering of such securities at that time shall kemed to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arisingpder the Securities Act of 1933 may be permitteditectors, officers and controlling persons
of the Registrant pursuant to the provisions dbscrunder Iltem 15 of this registration statemengtierwise (other than insurance), the
Registrant has been advised that in the opinidghefecurities and Exchange Commission such indaation is against public policy as
expressed in such Act and is, therefore, unenfoieetn the event that a claim for indemnificatagainst such liabilities (other than the
payment by the Registrant of expenses incurredhior Ipy a director, officer or controlling persontbé Registrant in the successful defens
any action, suit or proceeding) is asserted by slirglttor, officer or controlling person, in contiea with the securities being registered, the
Registrant will, unless in the opinion of its coahhe matter has been settled by controlling pteng submit to a court of appropriate
jurisdiction the question whether such indemnifmatoy it is against public policy as expressedioh Act and will be governed by the fit
adjudication of such issue.

-3



SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the Registrant certifies that it has reabte grounds to believe that it meets all the
requirements for filing on Form S-3 and has dulyseal this Pre-effective Amendment No. 1 to be sigreits behalf by the undersigned,
thereunto duly authorized, in Broomfield, Coloradn,May 21, 2004.

LEVEL 3 COMMUNICATIONS, INC.

Pursuant to the requirements of the SecuritiesoA&033, this Pre-effective Amendment No. 1 Registn Statement has been signed by the

By: /sl Janmes Q Crowe
Narre: James Q Crowe
Title: Chi ef Executive Oficer

following persons in the capacities and on the dateated.

Name Tit le Date
* Chairman o f the Board May 21, 2004
Walter Scott, Jr.
* Chief Execu tive Officer and May 21, 2004
James Q. Crowe Director
* Group Vice President May 21, 2004
Sunit S. Patel and Chief F inancial Officer

(Principal Financial Officer)
* Sr. Vice Pr esident and Controller May 21, 2004
Eric J. Mortensen (Principal Accounting Officer)
* Director May 21, 2004
Mogens C. Bay
* Director May 21, 2004
Richard R. Jaros
* Director May 21, 2004
Robert E. Julian
* Director May 21, 2004
David C. McCourt
* Director May 21, 2004
Arun Netravali
* Director May 21, 2004
John T. Reed
* Director May 21, 2004

Michael Yanney

Neil J. Eckstein, by signing his name below, sitiis document on behalf of each of the al-named persons specified by an asterisk (*),
pursuant to a power of attorney duly executed loh qersons, filed with the Securities and Excha@gemission in the Registrant's
Registration Statement on May 21, 2004.

/sl Neil J. Eckstein
Attorney-in-fact
Il-5



EXHIBIT 5
[Letterhead of Level 3 Communications, Inc.]
May 21, 2004

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

Ladies and Gentlemen:

| am delivering this opinion in connection with tRegistration Statement on Form S-3, Commissiom Rd. 333-115062 (the "Registration
Statement”), initially filed by Level 3 Communiaattis, Inc. (the "Company") with the Securities axdttange Commission under the
Securities Act of 1933, as amended (the "Act")hwéspect to 4,174,803 shares (the "Shares") ofrtmmstock, par value $.01 per share, of
the Company ("Common Stock™). All such shares ofin@mn Stock are to be sold by certain selling stotddrs of the Company
(collectively, the "Selling Stockholders™).

| have examined and am familiar with originals opies, certified or otherwise identified to my séction, of such documents, corporate
records and other instruments relating to the ipa@tion of the Company and to the authorizatiothiasuance of the Shares, and have made
such investigations of law, as | have deemed nacgssid advisable. In such examination, | haverassithe genuineness of all signatures,
the authenticity of all documents submitted to m@ginals and the conformity to authentic origénaf all documents submitted to me as
copies.

Based upon the foregoing, | am of the opinion that:
1. The Company has been duly incorporated andadidly existing corporation under the laws of tiate of Delaware.

2. The Shares being sold on behalf of the Selliogk®olders constitute duly authorized, validlyuied, fully paid and non-assessable shares
of Common Stock.

| hereby consent to the filing of this opinion @sexhibit to the Registration Statement and toréfierence to me under the heading "Legal
Matters" in the Prospectus included in the RedistnaStatement. | do not admit by giving this camtghat | am in the category of persons
whose consent is required under Section 7 of the Ac

Very truly yours,

/sl Neil J. Eckstein

Nei |l J. Eckstein
Seni or Vice President and
Assi stant Ceneral Counsel



Exhibit 23.1
INDEPENDENT AUDITORS' CONSENT

The Board of Directors
Level 3 Communications, Inc.:

We consent to the use of our report dated Mar@®4, with respect to the consolidated balancetstoéd.evel 3 Communications, Inc. and
subsidiaries as of December 31, 2003 and 2002thencklated consolidated statements of operataages in stockholders' equity (deficit),
cash flows, and comprehensive loss for the yeanrs éimnded, which report appears in the Decembe2®13, annual report on Form 10-K of
Level 3 Communications, Inc. and subsidiaries, ipooated herein by reference and to the referemoent firm under the heading "Experts"”
in this registration statement on Form S-3.

Our report refers to a change in the method of @uiog for goodwill effective January 1, 2002, upatoption of Statement of Financial
Accounting Standards No. 142, and a change in #tbod of accounting for asset retirement obligation January 1, 2003, upon adoptiol
Statement of Financial Accounting Standards No. D48 report also refers to our audit of the disales added to revise the 2001
consolidated financial statements, as more fulgcdbed in Notes 1 and 11 to the consolidated firdstatements. However, we were not
engaged to audit, review, or apply any procedwekd 2001 consolidated financial statements dtier with respect to such disclosures.

/sl KPMG LLP
KPMG LLP

Denver, Col orado
May 20, 2004



Exhibit 23.2
Information Regarding Consent of Arthur Andersen LLP

Section 11(a) of the Securities Act of 1933, asraaed (the "Securities Act”), provides that if paire registration statement at the time it
becomes effective contains an untrue statemenhwdtarial fact, or omits a material fact requiredbé stated therein or necessary to make the
statements therein not misleading, any person Angua security pursuant to such registration staetg (unless it is proved that at the time of
such acquisition such person knew of such untruttnassion) may assert a claim against, among stlar accountant who has consented to
be named as having certified any part of the regfish statement or as having prepared any reporide in connection with the registration
statement.

Level 3 Communications, Inc. ("Level 3") dismiss@adhur Andersen LLP ("Andersen”) as its independamditors, effective June 14, 2002.
For additional information, see Level 3's Reporframm 8-K dated June 21, 2002. After reasonablertstfLevel 3 has been unable to obtain
Andersen's written consent to the incorporatiomdfgrence into this pre-effective amendment na. thé registration statement on Forms S-3
(the "Registration Statement") of Andersen's axgfibrt with respect to Level 3's consolidated firiahstatements as of December 31, 2001
and for the year then ended. Under these circummssaiRule 437a under the Securities Act permiteL2vo file this Registration Statement
on Form S-3, without a written consent from Andargss a result, with respect to transactions indlévssecurities pursuant to the
Registration Statement that occur subsequent tdateethis Registration Statement is filed with 8szurities and Exchange Commission,
Andersen will not have any liability under Sectibh(a) of the Securities Act for any untrue statetmef a material fact contained in the
financial statements audited by Andersen or anyssimins of a material fact required to be statecetheAccordingly, you would be unable
assert a claim against Andersen under

Section 11(a) of the Securities A



