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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

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

Date of Report (Date of earliest event report&bttober 2, 2011

LEVEL 3 COMMUNICATIONS, INC.

(Exact Name of Registrant as Specified in Charter)

Delaware 0-15658 47-0210602
(State or Other Jurisdictic (Commission File Numbe (I.LR.S. Employe

of Incorporation Identification No.)

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

Registrant’s telephone number, including area c(tiz0) 888-1000

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

a

O

O

Written communications pursuant to Rule 425aurtde Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 emithe Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant te Rad-2(b) under the Exchange Act (17 CFR 240. 1%l 2

Pre-commencement communications pursuant te Rae-4(c) under the Exchange Act (17 CFR 240.18p-4




Introductory Note

On October 4, 2011, Level 3 Communications, Irfte (Company” or “Level 3") announced that it hadrgaeted the transactions
contemplated by the Agreement and Plan of Amalgaméthe “Amalgamation Agreement”), dated as of iRp®, 2011, by and among the
Company, Apollo Amalgamation Sub, Ltd., a Bermurenepted limited liability company and a wholly owehgubsidiary of the Company
(“Amalgamation Sub”), and Global Crossing LimitedBermuda exempted limited liability company (“GéblCrossing”).

Item 1.01. Entry into a Material Definitive Agreement

Amendment to the Credit Agreement

On October 4, 2011, in connection with the Amalgtoma(as defined below), Level 3 Financing, IncDelaware corporation and a wholly
owned subsidiary of the Company (“Level 3 Finan&jngntered into a second amendment agreement$geond Amendment Agreement”)
to the Existing Credit Agreement (as defined beltmincrease by $650 million the aggregate borrgwinnder the Existing Credit Agreement
through the incurrence of an additional Tranche (ffranche B Il Term Loans”)The Tranche B Il Term Loans mature on October 482nc
have an interest rate of, in the case of any AdterBase Rate Loan (as defined in the Restatedt@metement (as defined below)) equal tc
the greater of (a) the Prime Rate (as definederRéstated Credit Agreement) in effect on suchashaly(b) the Federal Funds Effective Rate
defined in the Restated Credit Agreement) in eféecsuch day plus %2 of 1% plus (ii) 325 basis imny Tranche B Il Term Loan that is a
Eurodollar Loan (as defined in the Restated Crégieement) bears an interest rate equal to Londtarkdank Offered Rate (LIBOR) plus 425
basis points, with the LIBOR rate set at a minimofri.50%.

The Company, as guarantor, Level 3 Financing, aob@r, Merrill Lynch Capital Corporation, as Adrstrative Agent and Collateral Agent,
and certain other agents and certain lenders atg tgaan amended and restated credit agreemest] da of April 16, 2009, as amended by
that certain First Amendment dated as of May 1992(the “Existing Credit Agreementpursuant to which the lenders have extended toll
3 Financing Tranche B Term Loans in the aggregateipal amount of $280 million (the “Tranche B Tetoans”) and a $1.4 billion Tranche
A Term Loan. The Existing Credit Agreement, astfar amended and restated by the Second Amendngeaeent is referred to as the
“Restated Credit Agreement”.

The net proceeds of the Tranche B |l Term Loareppiroximately $650 million were used to consumntiaéeAmalgamation, to refinance
certain existing indebtedness of Global Crossingoinnection with the consummation of the Amalgaomatind for general corporate purposes.

Level 3 Financing’s obligations under the Tranchi Berm Loan are, subject to certain exceptioesused by 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 TranBhié Term Loan. Level 3 Communications, LLC, a sigiary of the Company (“Level 3
LLC") and its material domestic subsidiaries havarmgnteed and, subject to certain exceptions, ptkdgrtain of their assets to secure the
obligations under the Tranche B Il Term Loan.

No changes have been made to any of the restricbvenants or events of default contained in thistiyg Credit Agreemen
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The foregoing description of the Second Amendmegredment does not purport to be complete and ikfigdan its entirety by reference to
the Second Amendment Agreement, which is filed>dsit 10.1 to this Current Report on Form 8-K asidhcorporated herein by reference.

In addition to the Second Amendment Agreementpimection with incurrence of the Tranche B Il Tdroans, Level 3 Financing and Leve
LLC entered into the Amended and Restated Loand@as Note, filed as Exhibit 10.2 to this Currenp&¢&on Form 8-K.

Notes Assumptiol

On June 9, 2011, Level 3 Escrow, Inc., an indiretiplly owned subsidiary of Level 3 (“Level 3 Esar’), entered into an indenture (the
“Indenture”) with The Bank of New York Mellon Tru§tompany, N.A., as trustee, in connection with L&/Escrow’s issuance of $600
million in aggregate principal amount of its 8.125knior Notes due 2019 (the “Initial Senior NotesOn July 28, 2011, Level 3 Escrow
issued an additional $600 million aggregate priatgmount of its 8.125% Senior Notes due 2019 ‘@ulitional Senior Notes”) under the
Indenture. The Initial Senior Notes and the Adudtitil Senior Notes are treated as a single seridgt@s under the Indenture (together, the
“8.125% Senior Notes”). The proceeds from theasse of the 8.125% Senior Notes were depositecaimtescrow account by Level 3
Escrow.

On October 4, 2011, following the consummationhaf Amalgamation, the contribution by the Companthefshares of Level 3 GC Limited
(as defined below) to Level 3 Financing (as desdifurther below) and the satisfaction of certaiorew conditions, the 8.125% Senior Notes
were assumed by Level 3 Financing (the “Notes Asgion”), and the funds were released from the es@ocount. On October 4, 2011,
Level 3 Financing entered into a Supplemental Ihaen(the “Securities Assumption Supplemental Indest), dated as of October 4, 2011, to
the Indenture with Level 3 Financing, Level 3, arftk Bank of New York Mellon Trust Company, N.A.tasstee, providing for the
assumption by Level 3 Financing of the obligatiohtevel 3 Escrow under the 8.125% Senior Notestaadndenture and the unconditional
guarantee by Level 3 of Level 3 Financing’s obligas under the Indenture and the 8.125% Seniord\Ndtee Securities Assumption
Supplemental Indenture is filed as Exhibit 4.1hig Current Report on Form 8-K. and is incorpordigdeference herein.

The 8.125% Senior Notes are senior unsecured dioligaof Level 3 Financing, ranking equal in riglitpayment with all other senior
unsecured indebtedness of Level 3 Financing, ardll3is a guarantor of the 8.125% Senior Noteg §A25% Senior Notes mature on July
1, 2019. Interest on the 8.125% Senior Notesyslipia on January 1 and July 1 each year, begironintanuary 1, 2012.

The net proceeds from the offerings were usedfioaece certain existing indebtedness of GlobalsSirtg in connection with the closing of
Amalgamation and for general corporate purposes.

The 8.125% Senior Notes are subject to redemptitimesoption of Level 3 Financing, in whole or iarp at any time or from time to time,
upon not less than 30 nor more than 60 days’ piatice, (i) prior to July 1, 2015, at 100% of thinpipal amount of 8.125% Senior Notes so
redeemed plus (A) the applicable make-whole prengatrforth in the Indenture, as of the redemptiate dind (B) accrued and unpaid interest
thereon (if any) up to, but not including, the nexition date, and (ii) on and after April 1, 2016the redemption prices set forth below
(expressed as a percentage of principal amoun,gaicrued and unpaid interest thereon (if anytpuput not including the redemption date.
The redemption price for the 8.125% Senior Notesdeemed during the twelve months beginning (ilAp 2015 is 104.063%, (ii) April 1,
2016 is 102.031% and (iii) April 1, 2017 and théreais 100.0%.




At any time or from time to time and on or priorApril 1, 2014, up to 35% of the original aggregptcipal amount of the 8.125% Senior
Notes may be redeemed at a redemption price eguéi8.125% of the principal amount of the 8.125%i&eNotes so redeemed, plus accr
and unpaid interest thereon (if any) up to, butinouding the redemption date, with the net castt@eds contributed to the capital of Level 3
Financing from one or more private placements ofell& or underwritten public offerings of commondak of Level 3 resulting, in each case,
in gross proceeds of at least $100 million in thgragate. However, at least 65% of the originakegate principal amount of the 8.125%
Senior Notes must remain outstanding immediatabr afiving effect to such redemption. Any such ragéon shall be made within 90 days
following such private placement or public offeriagon not less than 30 nor more than 60 days’ madice.

The offering of the 8.125% Senior Notes was notsteged under the Securities Act of 1933, as anérated the 8.125% Senior Notes may
be offered or sold in the United States absenstegdion or an applicable exemption from registratiequirements. The 8.125% Senior Notes
were sold to “qualified institutional buyers” adfided in Rule 144A under the Securities Act of 1988 amended, and ndhS. persons outsi
the United States under Regulation S under therBiesuAct of 1933, as amended.

On October 4, 2011, Level 3, Level 3 Financing drainitial purchasers of the 8.125% Senior Notgsred into registration rights agreeme
(the “Registration Agreements”) regarding the alienior Notes and Additional Senior Notes, reSpely, pursuant to which Level 3 and
Level 3 Financing agreed, among other things,léodfn exchange offer registration statement wighSEC.

The Registration Agreements are filed as Exhitdtathd Exhibit 4.3 to this Current Report on Forid 8nd are incorporated herein by
reference. The descriptions of the material tesfrie Registration Agreements are qualified irirteatirety by reference to such exhibits.

The Indenture governing the 8.125% Senior Notesfileaswith Securities and Exchange Commission C3Eas Exhibit 4.1 to the Current
Report on Form 8-K filed by Level 3 on June 13,201

Item 2.01. Completion of Acquisition or Dispositio of Assets

On October 4, 2011, Amalgamation Sub and Globas&ing amalgamated in accordance with Bermuda lasv“@malgamation”) and
continued as a Bermuda exempted limited liabildgynpany (“Level 3 GC Limited”).Upon the effectiveness of the Amalgamation, theery
of each of Global Crossing and Amalgamation Sulatvecthe property of Level 3 GC Limited, Level 3 Gihited continued to be liable for
the obligations of Global Crossing and Amalgamaai, and the existence of each of AmalgamationgalbGlobal Crossing as a separate
legal entity ceased.

Upon the effectiveness of the Amalgamation (thdéé&ive Time”), Level 3 GC Limited became a whaliwned subsidiary of the Company.
Immediately following the Effective Time, Level 8mtributed to Level Financing all of the sharesatd in Level 3 GC Limited, and Level 3
GC Limited became a wholly owned subsidiary of Ue/&inancing.

Pursuant to the terms of the Amalgamation Agreen{greach issued and outstanding common shardatfa6Crossing, par value $0.01 per
share (“Global Crossing Common Stock”), other thhares held by Level 3 or Global Crossing, was &xghd for 16 shares of the Company’
common stock, par value $0.01 per share (“Compamr@on Stock”), including the associated rights uride Company’s Rights Agreement
with Wells Fargo Bank, N.A., as rights agent, (tAenalgamation Consideration”) and (ii) each issaed outstanding share of Global
Crossing’s 2% cumulative senior convertible prefdrstock, par value $0.10 per share (“Global CnasBireferred Stock”), was exchanged for
the Amalgamation Consideration, plus an amount leiquae aggregate accrued and unpaid dividends
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thereon. In addition, (i) the issued and outstagdiptions to purchase Global Crossing Common Siaarle exchanged into options to
purchase Company Common Stock and (ii) the issnddatstanding restricted stock units covering @ldkrossing Common Stock, to the
extent applicable in accordance with their ternested and will settle for Company Common Stock.

As a result of the Amalgamation, the Company isiigg approximately 1.3 billion shares of Companyr®@won Stock to former holders of
Global Crossing Common Stock and Global CrossirfdPred Stock and Level 3 is redeeming and dis@hgrpproximately $1.35 billion of
Global Crossing’s outstanding consolidated debé 3tmares of Global Crossing Common Stock, whickiipusly traded under the symbol
“GLBC,” ceased trading on the NASDAQ Global Selkfarket (“NASDAQ”) before the open of trading on @ber 4, 2011 and were delisted
from NASDAQ as of October 5, 2011.

The foregoing description of the Amalgamation Agneat and the Amalgamation does not purport to Inepbete and is qualified in its is
entirety by reference to the Amalgamation Agreemehich was filed as Exhibit 2.1 to the Companyig@nt Report on Form 8-K filed with
the SEC on April 14, 2011 and is incorporated hrebgi reference.

Item 2.03. Creation of Direct Financial Obligationor an Obligation under an Off-Balance Sheet Arrangment of a Registrant.
The information contained in Item 1.01 of this GuntrReport on Form 8-K is incorporated by referemeesin.
Iltem 3.01. Notice of Delisting or Failure to Satify a Continued Listing Rule or Standard; Transfer o Listing

On October 2, 2011, the Board of Directors autteatithe Company to transfer the listing of the Comyp@ommon Stock from NASDAQ to
the New York Stock Exchange (“NYSE”). The Comp&@gmmon Stock has been authorized for listing arstli®duled to begin trading on
the NYSE on October 20, 2011, under its currefeticymbol “LVLT.” The Company will continue toatle on NASDAQ until the transfer is
complete.

In conjunction with listing on NYSE, and as prewbuapproved by the Company’s stockholders, ther@o#&Directors has approved a 1-for-
15 reverse stock split of the Company Common Stbhk. Company anticipates that the reverse stodkveplild be effective after the close of
trading on October 19, 2011 and that the Companyir@on Stock would begin trading on a split-adjudiedis on the NYSE at the opening of
trading on October 20, 2011.

Upon the effectiveness of the reverse stock spligry 15 shares of issued and outstanding Compamyn@n Stock would be automatically
combined into one issued and outstanding shar@ofgany Common Stock without any change in the parevper share. This would reduce
the number of outstanding shares of Company Confatock (after giving effect to the consummationtef Amalgamation) from
approximately 3.1 billion to approximately 207 rdh and the number of authorized shares of Com@omgmon Stock from approximately
4.4 billion to 293 million. Proportional adjustmits would be made to the Company’s outstanding ediie debt, warrant, equity awards and
to its equity compensation plans to reflect theersg stock split. Company stockholders holdingjfeeated shares will receive instructions
from Wells Fargo Shareowner Services, the Compangisfer agent, regarding the exchange of outstgrmte—split stock certificates for
book-entry shares of Company Common Stock reflgdtie reverse stock split. No fractional shardklvei issued in connection with the
reverse stock split. Following the completion of tieverse stock split,
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Level 3's transfer agent will aggregate all franibshares that otherwise would have been issuadesult of the reverse stock split and those
shares will be sold by the transfer agent intontlaeket. Stockholders who would otherwise hold atfemal share of Company Common Stock
will receive a cash payment from the proceeds aif $ale in lieu of such fractional share.

On October 4, 2011, the Company issued a pressseelEnnouncing, among other things, the transferedisting to the NYSE and the reverse
stock split. A copy of such press release is haddereto as Exhibit 99.1 and is incorporatedihdrgereference.

Item 3.03. Material Modification to Rights of Secuity Holders

To the extent required by Item 3.03 of Form 8-k thformation contained in Items 2.01, 3.01 an@®0this Current Report on Form 8-K is
incorporated by reference herein.

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

As previously announced, in connection with the Agaenation Agreement, on April 10, 2011, Global Ging’s controlling shareholder, STT
Crossing Ltd. (“STT Crossing”), entered into a Stoalder Rights Agreement with the Company (the t&twlder Agreement”\which becam
effective upon closing of the Amalgamation.

Upon consummation of the Amalgamation: (i) six menstof the Board of Directors of the Company (tBedrd of Directors”) resigned from
the Board of Directors (R. Douglas Bradbury, Dosdla Eby, Robert E. Julian, Rahul N. Merchant, ANeiravali and Michael B. Yanney)
and (ii) the size of the Board of Directors wasrdased from 14 to 11 members. Following the comsation of the Amalgamation, effective
at 5:00 PM NY time on October 4, 2011, Archie ClesiPeter Seah Lim Huat and Lee Theng Kiat, easigdated by STT Crossing pursuant
to the terms and conditions of the Stockholder &grent and each a former member of the Global Grgd¢siard of directors (the “STT
Designees”), were appointed to the Board of DinectdVr. Clemins has been appointed to serve oAtitit Committee and to serve as the
Chairperson of the Strategic Planning CommittethefBoard of Directors, Mr. Seah has been appoittsgrve on the Compensation
Committee of the Board of Directors, and Mr. Les haen appointed to serve on the Nominating ancé@ance Committee of the Board of
Directors.

A brief biography of each of the STT Designeesdoty:

Mr. Clemins has been, since January 2000, the oam#iPresident of Caribou Technologies, Inc., &rirational consulting firm, and
concentrates on the transition and integratioroafimercial technology to the government sectord) bothe United States and Asia. From
2008 to April 2011, he served as a director of Gyad Technology Holdings, Inc. He served as a diremt Global Crossing from December
2003 until the Amalgamation. In addition to serviomgthe boards of other technology, nonprofit aedture capital concerns, Mr. Clemins is a
Venture/Limited Partner with Highway 12 Ventures @n officer of the United States Navy from 196®tigh December 1999, Mr. Clemins’
active duty service included command of the ateadkmarine USS Pogy (SSh7), Commander, U.S. Seventh Fleet, and Admirdlthe 28tl
Commander of the U.S. Pacific Fleet.

Since January 2005, Mr. Seah has been a memblee demasek Advisory Panel of Temasek Holdings é@evLimited, and since November
2004 he has been a Deputy Chairman of the boaddexftors of STT Communications Ltd. He servedias ¢hairman of the Board of
Directors of Global Crossing from




December 2003 until the Amalgamation. From Decer2B@d until December 2004, he was President andf &xiecutive Officer of
Singapore Technologies Pte Ltd and also a membies bbard of directors. Before joining Singapoeciinologies Pte Ltd in December 2001,
he was a banker for the prior 33 years, retirinyias Chairman & Chief Executive Officer of Oversdanion Bank in September 2001. Mr.
Seah has been Chairman of Singapore Technologgisdaring Ltd since 2002. He also has served obdlaeds of CapitaLand Limited since
2001, StarHub Ltd and STATS ChipPAC Ltd. since 2804 LaSalle Foundation Limited since 2007. In &ddj Mr. Seah has served on the
boards of the DBS Bank Ltd and DBS Group Holding dince 2009. He also served on the boards of Senmpbindustries Ltd from 1998 to
2010, PT Indosat Tbk from 2002 to 2008, Singapaehhologies Telemedia Pte Ltd (“STT”) from 2002610 and Bank of China Limited
from 2006 to 2010.

Mr. Lee has been President and Chief Executivec&ffof STT since 1994 and a director of STT Comations Ltd since 1998. He served as
a director of Global Crossing from December 2008l tile Amalgamation. He joined Singapore Techn@edPte Ltd in 1985 and has held
various senior Singapore Technologies Pte Ltd jpositincluding directorships in Legal and Stratdgjiicsiness Development. In 1993,
following Singapore Technologies’ decision to enbtar telecommunications sector, Mr. Lee spearhetitedreation of STT as a new business
area for Singapore Technologies. Mr. Lee, a laviyetraining, began his career as an officer ofS3hgapore Legal Service, remaining with
that entity for more than eight years. Mr. Lee dias served on the board of directors of seveialigy listed companies including StarHub

Ltd and TeleChoice International Limited since 1988addition, he previously served on the boarfdsquinix, Inc. from 2002 to 2005, PT
Indosat Tbk from 2002 to 2008 and Global Voice Gxrbaimited from 2000 to 2006.

The STT Designees will be compensated for theirises on the Board of Directors in the same maasehe other Board of Directors
members.

In connection with the Amalgamation, Michael J. Mably was appointed to the Audit Committee of thafmf Directors.
Item 5.03. Amendments to Articles of Incorporationor Bylaws; Change in Fiscal Year.

In connection with the Amalgamation, the Board @febtors approved an amendment to its Amended astiled By-Laws (the “By-Laws”)
to establish the government security committedvefBoard of Directors (the “Government Security @attee”), effective as of October 5,
2011. The Government Security Committee’s rolé bél among other things, to ensure the implemiemtatithin the Company of certain
procedures, organizational matters and other aspectaining to the security and safeguarding agsified and controlled unclassified
information, including the exercise of appropriatersight and monitoring of the Compasgperations to ensure that such protective mes
are effectively maintained and implemented. JaBiks, James Crowe and Charles Miller have beemeped to serve as the initial members
of the Government Security Committee. The Amenatedl Restated By-Laws are attached as Exhibit 3dtdvand incorporated herein by
reference.

In connection with the Amalgamation, and as presipapproved by the Company stockholders, on Oct8p2011, the Company amended its
Restated Certificate of Incorporation by filing ar@ficate of Amendment (the “Certificate of Amendnt”) with the Secretary of State of the
State of Delaware to increase to 4.41 billion thember of shares of authorized Company Common Sride to giving effect to the reverse
stock split described above). A copy of the Ciedite of Amendment is attached as Exhibit 3.2 loem@td incorporated herein by reference.
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Item 8.01. Other Events.

On October 4, 2011, the Company and Global Crosssued a joint press release announcing, amormy titimgs, the consummation of the
Amalgamation. A copy of such press release is latthrereto as Exhibit 99.1 and is incorporatedihdre reference.

Item 9.01. Financial Statements and Exhibits
(a) Financial statements of business acquired

The Company intends to file the unaudited constdidifinancial statements of Level 3 as requiredhiy Item 9.01(a) under cover of Form 8-
K/A no later than 71 calendar days after the daiteCurrent Report on Form 8-K was required toilegl f

(b) Pro Forma Financial Information.

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

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

Exhibit

Number Description

3.1 Amended and Restated -Laws

3.2 Certificate of Amendment to the Restated Certiéaalt Incorporatior

4.1 Securities Assumption Supplemental Indenture, daseaf October 4, 2011, among Level 3 Financing,, lnevel 3
Communications, Inc., and The Bank of New York MellTrust Company, N.A., as trusi

4.2 Registration Agreement, dated as of October 4, 28mbng Level 3 Communications, Inc., Level 3 Fiiag, Inc. and Citigrou,
Global Markets Inc., Merrill Lynch, Pierce, Fen@&eBmith Incorporated, Deutsche Bank Securities, INtorgan Stanley & Co.
LLC and Credit Suisse (USA) LLC, relating to th& 3% Senior Notes due 2019 issued on June 9,

4.3 Registration Agreement, dated as of October 4, 28tibng Level 3 Communications, Inc., Level 3 Faiag, Inc. and Citigrou

Global Markets Inc., Merrill Lynch, Pierce, Fend&eBmith Incorporated, Deutsche Bank Securities, INtorgan Stanley & Co.
LLC and Credit Suisse (USA) LLC, relating to th& 3% Senior Notes due 2019 issued on July 28,

10.1 Second Amendment Agreement to Amended and Re<taeztit Agreement, dated as of October 4, 2011, gnewel 3
Communications, Inc., Level 3 Financing, Inc., teaders party thereto and Merrill Lynch Capital @anation

10.2 Second Amended and Restated Loan Proceeds Noge, @atober 4, 2011, issued by Level 3 CommunicatibhC to Level &
Financing, Inc

99.1 Press Release, dated October 4, 2




SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, as amended, the registrant Hgscdused this report to be signed on
its behalf by the undersigned hereunto duly auteaoki

LEVEL 3 COMMUNICATIONS, INC.
Dated: October 6, 2011 By: /s/ Neil J. Ecksteil

Name: Neil J. Ecksteir
Title:  Senior Vice President, Assistant General Cou




Exhibit 3.1

AMENDED AND RESTATED
BY-LAWS
OF
LEVEL 3 COMMUNICATIONS, INC.

ARTICLE I.
OFFICES

SECTION 1.1. REGISTERED OFFICE AND AGENT. The regied office of Level 3 Communications, Inc. (the
“Corporation”) is at 2711 Centerville Road Suited4@Vilmington, New Castle County, Delaware, 19808e registered agent at that address is
Corporation Service Company.

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

ARTICLE II.
STOCKHOLDERS

SECTION 2.1. ANNUAL MEETINGS. The annual meetingstbckholders shall be held at such place, datktiare as is
designated by the Board of Directors. At this nregtdirectors shall be elected and any other prbpsiness may be transacted.

SECTION 2.2. SPECIAL MEETINGS. Special meetingshaf stockholders of the Corporation may be caltedahy purpose
or purposes by the Chairman of the Board, the (wefcutive Officer, the President or by a majodfythe directors. Business transacted at
special meeting of stockholders shall be limiteth® purposes stated in the notice of the meeting.

SECTION 2.3. PLACE OF MEETINGS. Meetings of stocklers shall be held at such place, either withimibhout the
State of Delaware, as shall be designated by ttaltiag the meeting.

SECTION 2.4. NOTICES OF MEETINGS. A written notisleall be given to each stockholder entitled to \aitdhe meeting
not less than 10 nor more than 60 days before @aichal or special meeting. The notice shall stegeptace, date, and hour of the meeting. The
notice of a special meeting shall state the purpémewhich the meeting has been called. Writtetices may be given by either personal
delivery or mail. If mailed, notice is given wheapbsited in the United States mail, postage preplected to the stockholder at his addre:
it appears on the records of the Corporation. N@eas required to be given to a stockholder t@mmotices of two consecutive annual
meetings (and any other written notice sent betvileese meetings) have been mailed addressed tpetsin at his address as shown on the
corporate records and have been returned unddbieera

SECTION 2.5. WAIVER OF NOTICE. A written waiver gsied by a stockholder, whether before or afterrarual or specie
meeting, shall be equivalent to the giving of snolice. Attendance by a stockholder, without oliggcto the notice, whether in person or by
proxy, at an annual or special meeting shall canstiwaiver of notice of such meeting.

SECTION 2.6. VOTING LIST. At least ten days befe@h stockholdersheeting, the Secretary shall prepare a complet
of stockholders entitled to vote at such meetingaAged in alphabetical order, the list shall shibe&name, address, and number of shares of
each stockholder entitled to vote. For at leastidyks before the meeting, the list shall be opahéaxamination of any stockholder, for any
purpose germane to the meeting, during ordinarinkess hours, at the principal business office ef@lompany located in Broomfield,
Colorado. The list shall also be available at tletimg for inspection by any stockholder present.

SECTION 2.7. RECORD DATE. The Board of Directorsyrfia a record date to determine which stockholdersentitled
to: (a) notice of a stockholders’ meeting; (b) vata stockholders’ meeting; (c)




receive payment for a dividend; (d) receive a itistion or allotment of rights; (e) exercise anghtis in respect of any change, conversion, or
exchange of stock; or (f) notice for the purposamf other lawful action. The record date shalllimtess than 10 nor more than 60 days bt
any such action. A determination of stockholdersegbrd entitled to notice of or to vote at a megbf stockholders shall apply to any
adjournment of the meetingrovided, howeverthat the Board of Directors may fix a new recdate for the adjourned meeting.

SECTION 2.8. PROXY. Each stockholder eligible taevmay authorize another person or persons tmadiim by proxy. Ni
proxy shall be valid after three years from itsedlanless the proxy provides for a longer period.

SECTION 2.9. VOTING RIGHTS. Unless otherwise praddn the Corporation’s Restated Certificate obhporation, each
stockholder eligible to vote shall have one votedach share of capital stock held by such stodrol

SECTION 2.10. QUORUM AND REQUIRED VOTE. A majoritf the shares entitled to vote, present in person o
represented by proxy, shall constitute a quorumraeeting of stockholders. Unless otherwise reduisethe Corporatios’ Restated Certifice
of Incorporation or by statute, the affirmative eaf the majority of shares present in person pragented by proxy at the meeting and entitled
to vote on the subject matter shall be the adh@ftockholders. However, if less than a quorumrmimre than one-third of all shares eligible to
vote is present at a scheduled meeting, a majofitlye shares present may adjourn the scheduletingee

SECTION 2.11. ADJOURNED MEETINGS. No new noticaesjuired if the time and place of the adjournedtingas
announced at the meeting at which the adjournnsatakien and if the adjournment is for not more tB@mlays. At an adjourned meeting, the
stockholders may transact any business which nhigi been transacted at the original meeting.

SECTION 2.12. NO ACTION WITHOUT A MEETING. Any ach required or permitted at a stockholders’ meetiay be
taken only upon the vote of the stockholders aramual or special meeting duly noticed and cabed, may not be taken by a written consent
of the stockholders.

SECTION 2.13. CONDUCT OF MEETINGS.

(a) The Chief Executive Officer of the Corporatiimall preside at each meeting of the stockholderthe absence of the
Chief Executive Officer, the meeting shall be cediby an other officer of the Corporation in acemce with the following order: Chairman
the Board, Vice Chairman, President, any Execlfiee President, any Senior Vice President and aicg President. In the absence of any of
such officers, the meeting shall be chaired byragrechosen by a majority in interest of the stadtérs present in person or represented by
proxy and entitled to vote thereat, who shall actlsairman. The Secretary or in his or her absanad&ssistant Secretary or a person whom the
chairman of the meeting shall appoint shall acteasetary of the meeting and keep a record of thegedings thereof.

(b) The Board of Directors shall be entitled to makich rules or regulations for the conduct of mgetf stockholders as it
shall deem necessary, appropriate or conveniebje&uto such rules and regulations of the Boarioéctors, if any, the chairman of the
meeting shall have the right and authority to piibscsuch rules, regulations and procedures add #ll such acts as, in the judgment of the
chairman, are necessary, appropriate or conveftettie proper conduct of the meeting includingthwit limitation, establishing an agenda or
order of business for the meeting, rules and praesdfor maintaining order at the meeting and #fetg of those present, limitations on
participation in such meeting to stockholders abre of the Corporation and their duly authorized aonstituted proxies, and such other
persons as the chairman shall permit, restrictiomentry to the meeting after the time fixed faa tommencement thereof, limitations on the
time allotted to questions or comment by partictpand regulation of the opening and closing ofttakot. Unless, and to the extent,
determined by the Board of Directors or the chairrohthe meeting, meetings of stockholders shalbeorequired to be held in accordance
with rules of parliamentary procedure.




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

(a) No business may be transacted at an annualmpexdtstockholders, other than business thattieeia) specified in the
notice of meeting (or any supplement thereto) givgior at the direction of the Board of Directoos &ny duly authorized committee thereof),
(b) otherwise properly brought before the annuagting by or at the direction of the Board of Dimst (or any duly authorized committee
thereof) or (c) otherwise properly brought befdre &nnual meeting by any stockholder of the Cotpmrdi) who is a stockholder of record on
the date of the giving of the notice provided fothis section and on the record date for the detetion of stockholders entitled to vote at
such annual meeting and (ii) who complies withribéce procedures set forth in this section.

(b) In addition to any other applicable requirenseior business to be properly brought before amaihmeeting by a
stockholder, such stockholder must have given timetice thereof in proper written form to the Seary.

(c) To be timely, a stockholder’s notice to the is&ry must be delivered to or mailed and receatdtie principal executive
office of the Corporation not less than 60 daysmore than 90 days prior to the anniversary dataefmmediately preceding annual meeting
of stockholdersprovided, howeverthat in the event that the annual meeting iseddibr a date that is not within 30 days beforafter such
anniversary date, notice by the stockholder in otolde timely must be so received not later thendose of business on the tenth day
following the day on which such notice of the dat¢he annual meeting was mailed or public disalesaf the date of the annual meeting was
made, whichever first occurs.

(d) To be in proper written form, a stockholdertgtine to the Secretary must set forth as to eadtemsuch stockholder
proposes to bring before the annual meeting (ijef Hescription of the business desired to be dhvbefore the annual meeting and the
reasons for conducting such business at the anmegting, (ii) the name and record address of stadkisolder, (iii) the class or series and
number of shares of capital stock of the Corporatibich are owned beneficially or of record by sstdckholder, (iv) a description of all
arrangements or understandings between such stdektamnd any other person or persons (including tremes and addresses) in connection
with the proposal of such business by such stocddrand any material interest of such stockholdeuich business and (v) a representation
that such stockholder intends to appear in persdny proxy at the annual meeting to bring such hess before the meeting.

(e) No business shall be conducted at the annuetimgeof stockholders except business brought befwe annual meeting in
accordance with the procedures set forth in thit@® provided, howeverthat, once business has been properly brougbté#ie annual
meeting in accordance with such procedures, nothirigis section shall be deemed to preclude d&@oundy any stockholder of any such
business. If the chairman of an annual meetingaigtes that business was not properly brought leefoe annual meeting in accordance with
the foregoing procedures, the chairman shall dedtathe meeting that the business was not propeolyght before the meeting and such
business shall not be transacted.

ARTICLE 111,
DIRECTORS

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

SECTION 3.2. NUMBER AND QUALIFICATIONS. The Board ®irectors shall fix, by resolution from time torte, the
number of directors which shall constitute the vehBbard of Directorgprovided, howeverthat such number shall be no fewer than six and n
more than fifteen. Directors need not be stockhslde

SECTION 3.3. ELECTION AND TERM. At each annual megtof the stockholders of the Corporation, theedstwhich
shall be fixed by or pursuant to these By-Laws,dlectors shall be elected to hold office for mrtef one (1) year and until such director’s
successor is elected and qualified or until suchctior's




earlier resignation or removal. No decrease imtmaber of directors constituting the Board of Dices shall shorten the term of any
incumbent director.

SECTION 3.4. VACANCIES. Vacancies, however resgjtiand newly created directorships resulting frow imcrease in
the authorized number of directors may be filledabyajority of the directors then in office, altlybuless than a quorum, or by a sole remai
director. Any director elected to fill such a vacgmor newly created directorship shall hold offiggil the next annual meeting of stockholders
of the Corporation.

SECTION 3.5. REMOVAL. Subject to any rights of thelders of any series of Preferred Stock to eldditanal directors
under specified circumstances, any director, oetitee Board of Directors, may be removed froniceffat any time, but only for cause and
only by the affirmative vote of the holders of @ast a majority of the outstanding stock entittegdte thereon.

SECTION 3.6. ANNUAL MEETINGS. The Board of Direckomay provide by resolution for the time and platannual
meetings of the Board of Directors, without notitber than such resolution.

SECTION 3.7. REGULAR MEETINGS. The Board of Dirextanay provide by resolution for the time and platesgular
meetings of the Board of Directors, without notitber than such resolution.

SECTION 3.8. SPECIAL MEETINGS. Special meetingshef Board of Directors shall be called by the Giain of the
Board, the Chief Executive Officer, the Presidenibypa majority of the directors. The person(s)irglthe meeting may fix the specific time
and place of the meeting.

SECTION 3.9. NOTICE OF MEETING. Notice of any sp@aneeting of the Board of Directors shall be giteeach
director at his business or residence in writinpptelegram or by telephone communication or legifaile transmission or by e-mail
transmission. If mailed, such notice shall be detadequately delivered when deposited in the Uriiatles mails so addressed, with postage
thereon prepaid, at least five days before suchingedf by telegram, such notice shall be deengetaately delivered when the telegram is
delivered to the telegraph company at least twémiy-hours before such meeting. If by telephonbyoe-mail transmission, the notice shall be
given at least twelve hours prior to the time settfie meeting. If by facsimile transmission, ttetice shall be deemed adequately delivered if
transmitted at least twenty-four hours before sueleting. Neither the business to be transactetbathe purpose of, any regular or special
meeting of the Board of Directors need be specifieithe notice of such meeting, except for amendmgnthese By-laws as provided under
Article IX hereof. A meeting of the Board of Direcs may be held at any time without notice if b# tlirectors are present or if those not
present waive notice of the meeting in writingheitbefore or after such meeting.

SECTION 3.10. WAIVER OF NOTICE. A written waiveligaed by the director, whether before or afterrtreeting of the
Board of Directors, shall be equivalent to the igivof such notice. Attendance by a director, withahjection to the notice, at a meeting of the
Board of Directors shall constitute waiver of netimf such meeting.

SECTION 3.11. TELEPHONE PARTICIPATION. Directors ynparticipate in a meeting of the Board of Direstby means
of conference telephone or similar communicatiansgmnent if all persons participating in the megtoan hear each other. Participation in a
meeting of this kind shall constitute presencedrspn at the meeting.

SECTION 3.12. QUORUM AND VOTING. A majority of thehole Board of Directors shall constitute a quoifomthe
transaction of business. The vote of the majoriitthe directors present at a meeting at which awuds present shall be the act of the Board
of Directors unless the vote of a greater numbegdsiired by statute, the Corporation’s Restatetifi@ate of Incorporation, or these By-laws.

SECTION 3.13. ACTION WITHOUT A MEETING. Any actiothat may be taken at a meeting of the directors beataken
without a meeting if a consent in writing, settiiogth the action taken, is signed by all directors.
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SECTION 3.14. COMPENSATION. By resolution of thedd of Directors, a director may be paid a fixethsand any
expenses, for an annual retainer or for attendahaemeeting of the Board of Directors as set fortsuch resolution. No such payment shall
preclude a director from receiving compensationsnwving the Corporation in any other capacity.

SECTION 3.15. NOMINATION OF DIRECTORS.

(a) Only persons who are nominated in accordantietive following procedures shall be eligible féeation as directors of tl
Corporation. Nominations of persons for electioth® Board of Directors may be made at any anneitimg of stockholders, or at any spe
meeting of stockholders called for the purposel@tteng directors, (i) by or at the direction oétBoard of Directors (or any duly authorized
committee thereof) or (ii) by any stockholder of @orporation (1) who is a stockholder of recordtundate of the giving of the notice
provided for in this section and on the record dat¢he determination of stockholders entitled/éde at such meeting and (2) who complies
with the notice procedures set forth in this sectio

(b) In addition to any other applicable requirensefiir a nomination to be made by a stockholderh stiockholder must have
given timely notice thereof in proper written fotmthe Secretary of the Corporation.

(c) To be timely, a stockholder’s notice to the is&ry must be delivered to or mailed and receatdtie principal executive
office of the Corporation (i) in the case of an aalnmeeting, not less than 60 days nor more thaaa98 prior to the anniversary date of the
immediately preceding annual meeting of stockhalgeovided, howeverthat in the event that the annual meeting ieddibr a date that is
not within 30 days before or after such anniverstate, notice by the stockholder in order to beelyjnmust be so received not later than the
close of business on the tenth day following the @awhich such notice of the date of the annuadting was mailed or public disclosure of
the date of the annual meeting was made, whichfegépccurs and (i) in the case of a special nmgeof stockholders called for the purpos¢
electing directors, not later than the close ofifiess on the tenth day following the day on whiotige of the date of the special meeting was
mailed or public disclosure of the date of the s&gleneeting was made, whichever first occurs.

(d) To be in proper written form, a stockholdertttine to the Secretary must set forth (i) as tdgarson whom the
stockholder proposes to nominate for election disegctor (1) the name, age, business address aitnee address of the person, (2) the
principal occupation or employment of the pers@jtije class or series and number of shares ofatapdck of the Corporation which are
owned beneficially or of record by the person af)dafy other information relating to the persort thauld be required to be disclosed in a
proxy statement or other filings required to be mamdconnection with solicitation of proxies foeetion of directors pursuant to Section 14 of
the Securities Exchange Act of 1934 (the “Exchafgeg), and the rules and regulations promulgatextelinder, and (ii) as to the stockholder
giving the notice (1) the name and record addréssah stockholder, (2) the class or series andosurof shares of capital stock of the
Corporation which are owned beneficially or of netby such stockholder, (3) a description of alhagements or understandings between
stockholder and each proposed nominee and any jpéngon or persons (including their names and addg? pursuant to which the
nominations(s) are to be made by such stockho{dEg representation that such stockholder intém@gppear in person or by proxy at the
meeting to nominate the persons named in its natice(5) any other information relating to suctcktmlder that would be required to be
disclosed in a proxy statement or other filingsuiszfd to be made in connection with solicitatiorpodxies for election of directors pursuant to
Section 14 of the Exchange Act and the rules agdlations promulgated thereunder. Such notice eistccompanied by a written consent of
each proposed nominee to being named as a nonmdee aerve as a director if elected.

(e) No person shall be eligible for election asraalor of the Corporation unless nominated in agaoce with the procedures
set forth in this section. If the chairman of theeting determines that a nomination was not madedéonrdance with the foregoing procedures,
the chairman shall declare to the meeting thahtimination was defective and such defective norignathall be disregarded.
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ARTICLE IV.
BOARD COMMITTEES

SECTION 4.1. FORMATION OF COMMITTEES. The Board©irectors by resolution may create committees, each
consisting of one or more directors, which comreitshall hold office for such time and have suclhgye and perform such duties as may
from time to time be assigned to them by the BadiDirectors. Four committees have previously bieemed: the compensation committee,
the audit committee, the nominating and governaooemittee and the government security committee.

SECTION 4.2. COMPENSATION COMMITTEE. The compengatcommittee shall have the duties to recommettideto
Board of Directors: (a) the base salary or waggearof all employees; (b) the amounts and fornmmofpensation, including fringe benefits
and bonuses, as well as stock options and inceotingensation rights that apply or may apply to leyges; (c) the adoption and
implementation of any new or modified forms of campation; (d) the suspension, elimination or retsom of any presently existing forms of
compensation; and (e) plans concerning the orderdgession of officers and key management persoimnadidition, the compensation
committee shall have the duties outlined in itsttemni charter as in effect from time to time anépgroved by the Board of Directors and may
delegate authority to one or more persons to adsdiehalf, whether pursuant to a power of attpmreotherwise, in a manner consistent with
the Corporation’s established policies regardinghsielegations of authority.

SECTION 4.3. AUDIT COMMITTEE. None of the membefstioe audit committee shall be directly involvedtiie
supervision or management of the financial affafrthis Corporation or any of its subsidiaries.

(a) The books, records, and accounts of the Catiparmay be audited periodically by independentligtdccountants. In
connection with the audit process, the audit cotemishall have the duties outlined in its writtbarter as in effect from time to time and as
approved by the Board of Directors.

(b) The audit committee shall meet periodicallyhittie staff responsible for the Corporat®fihancial and accounting matt
to review and discuss the scope of inteatounting procedures and controls then in effedtthe extent to which any recommendations n
by the independent public accountants or any iateanditors have been implemented.

(c) The audit committee shall direct and superaisg investigation into any matter brought to iteation within the scope of
its duties which it believes is necessary. Thetaz@inmittee may retain outside consultants in cotioe with any such investigation.

(d) The audit committee shall monitor business tizas of the Corporation as set forth in the wnitpmlicies of the
Corporation, such as compliance with antitrustqiedi and other policies, as directed by the Bo&mimectors.

(e) The audit committee may delegate authorityrit® or more persons to act on its behalf, whethesuyaunt to a power of
attorney or otherwise, in a manner consistent thiéhCorporation’s established policies regardinghsielegations of authority.

SECTION 4.4. NOMINATING AND GOVERNANCE COMMITTEE. Aie nominating and governance committee shall have
the duties to: (a) consider and make recommendatiothe Board of Directors concerning the appaiprsize, functions and policies of the
Board of Directors; (b) recommend to the Board oBEtors the size and functions of the various cdttees of the Board of Directors; and (c)
recommend to the Board of Directors corporate gumece principles for the Company. In addition,lbeninating and governance committee
shall have the duties outlined in its written cha#ds in effect from time to time and as approwethle Board of Directors and may delegate
authority to one or more persons to act on its lhelvhether pursuant to a power of attorney or o#lige, in a manner consistent with the
Corporation’s established policies regarding sugleghtions of authority.

SECTION 4.5. GOVERNMENT SECURITY COMMITTEE. The gawmiment security committee shall have the duties to
ensure the implementation within the Corporatiomlbprocedures, organizational matters and othpeets pertaining to the security and
safeguarding of classified and controlled unclasgiinformation,




including the exercise of appropriate oversight enahitoring of the Corporation’s operations to eesthhat such protective measures are
effectively maintained and implemented. In addifithe government security committee shall haveltitees outlined in its written charter as
effect from time to time and as approved by therBas Directors and may delegate authority to onmore persons to act on its behalf,
whether pursuant to a power of attorney or otherwiisa manner and consistent with the Corporagiestablished policies regarding such
delegations of authority.

SECTION 4.6. LIMITATIONS ON POWERS. Limitations dhe powers of committees of the Board of Directirall be
governed by Section 141(c)(2) of the Delaware Gar@orporation Law. In addition, no committee sleait contrary to a fundamental policy
method of conducting the business of the Corpanatim committee shall have the specific powers eoafl upon any other committee by
these By-laws.

SECTION 4.7. GENERAL. Any committee member may &moved by the Board of Directors at any time withzause.
The Board of Directors may designate a chairmaa aimmittee. The following provisions of the Byws, which are applicable to the Boarc
Directors, shall also govern each Board of Directtymmittee: Section 3.4 (vacancies), Section @uHdver of notice), Section 3.11 (telephc
participation), Section 3.12 (quorum and votingid &ection 3.13 (action without a meeting). Eaahmittee may adopt its own rules of
procedure and such rules may govern the call, fifaee, and notice of meetings. Each committee keap appropriate minutes of such
proceedings and shall report all significant actiahregular meetings of the Board of Directors.

ARTICLE V.
OFFICERS

SECTION 5.1. NUMBER. The officers of the Corporatishall include a President and a Secretary. TteedBof Directors
may elect additional officers and appoint agents dstermines necessary. Any two or more officegy ine held by the same person, except the
offices of President and Secretary. The Board oé®ors in its discretion may also elect one orem@hairman of the Board and one or more
Vice Chairman.

SECTION 5.2. ELECTION AND QUALIFICATION. The Presdt and Secretary shall be elected at the annustimgeof
the Board of Directors. Other officers may be edddby the Board of Directors from time to time. Teairman of the Board, if any, shall be a
director of the Corporation, and should he ceadeeta director, he shall IPSO FACTO cease to bk efficer.

SECTION 5.3. TERM. Each officer shall hold officetil his successor is elected and qualified orlumsi earlier resignation
or removal. Any officer may resign at any time uparitten notice to the Corporation.

SECTION 5.4. REMOVAL. Any officer elected by the &ul of Directors may be removed by a majority & thembers of
the whole Board of Directors whenever, in theirgoent, the best interest of the Corporation woadérved thereby. No elected officer shall
have any contractual rights against the Corpordtocompensation by virtue of such election beytmadate of the election of his successor,
his death, his resignation or his removal, whichewent shall first occur, except as otherwise jated in an employment contract or under an
employee deferred compensation plan.

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

SECTION 5.6. CHAIRMAN OF THE BOARD. The Chairmantbi Board shall be a director and shall presidgl at
meetings of the Board of Directors at which he ldh@lpresent, and shall have such power and pedaoh duties as may from time to time be
assigned to him by the Board of Directors.

SECTION 5.7. VICE CHAIRMAN OF THE BOARD. Any Vicel@irman of the Board shall be a director or shallehbeen
a director holding the title of Vice Chairman. HaVice Chairman of the Board is at the applicabtee a director, he shall preside at all
meetings of the Board of Directors at which a Qhain shall not be




present, and shall have such power and performdutids as may from time to time be assigned tolhirthe Board of Directors.

SECTION 5.8. CHIEF EXECUTIVE OFFICER. The Chief Exéve Officer shall, when present, preside atredetings of
the stockholders, and, in the absence of the Claaimwfithe Board and any Vice Chairman of the Boardipon motion of the Board of
Directors, at meetings of the Board of Directors. gthall have power to call special meetings ofstbekholders or of the Board of Directors at
any time. He shall be the chief executive offickthe Corporation, and shall have the general doeof the business, affairs and property of
the Corporation, and of its several officers analldtave and exercise all such powers and disclarge duties as usually pertain thereto.

SECTION 5.9. PRESIDENT. The President shall bectiief operating officer of the Corporation and $halve and exercise
all such powers and discharge such duties as yquetiain to the office of President. In the abseoicthe Chief Executive Officer, the
Chairman of the Board and any Vice Chairman, tlesigent, when present, will preside at all meetofgbe stockholders, and, if he is a
director, in the absence of the Chairman of ther@aany Vice Chairman of the Board and the Chiegdutive Officer, at meetings of the Bo
of Directors. He shall have power to call speciaketings of the stockholders or of the Board of Elwes at any time. The President shall
perform such duties as are incident to the officBresident, or as may from time to time be assignehim by the Board of Directors, or as are
prescribed by these By-laws. The President shadjest to the direction of the Board of Directasthe request of the Chief Executive Officer
or in his absence, or in case of his inability éofprm his duties from any cause, perform the dutiethe Chief Executive Officer, and, wher
acting, shall have all the powers of, and be suligeall restrictions upon, the Chief Executive iCéf.

SECTION 5.10. VICE PRESIDENTS. The Vice Presideifitany, or any of them, shall, subject to the diien of the Board
of Directors, at the request of the Chief Execuféicer or the President or in the President’sealog, or in case of the President’s inability to
perform his duties from any cause, perform theedudif the President, and, when so acting, sha# hfithe powers of, and be subject to all
restrictions upon, the President. The Vice Presgiehall also perform such other duties as maysbrgaed to them by the Board of Directors,
and the Board of Directors may determine the ood@riority among them. For purposes of these ByslaVice Presidents shall include any
officer with the title Vice President along withyamodifier, including, without limitation Executiy&roup or Senior.

SECTION 5.11. SECRETARY. The Secretary shall penfsuch duties as are incident to the office of &acy, or as may
from time to time be assigned to him by the BodrBicectors, or as are prescribed by these By-lawaddition, the Board of Directors may
elect one or more Assistant Secretaries, and asistast Secretary shall perform such duties aslmagssigned to them by the Secretary.

SECTION 5.12. TREASURER. The Treasurer shall perfsuch duties and have powers as are usually inicidehe office
of Treasurer or which may be assigned to him byBhard of Directors. In addition, the Board of RQiters may elect one or more Assistant
Treasurers, and any Assistant Treasurer shall perfoach duties as may be assigned to them by #estirer.

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

SECTION 5.14. BONDING. Any officer, agent or empémyof the Corporation, if so required by the BaafrDirectors, shall
be bonded for the faithful performance of his datigith such penalties, conditions and securitthaBoard of Directors may require.

ARTICLE VL.
STOCK

SECTION 6.1. STOCK CERTIFICATES. Shares of the @oation’s stock may be certificated or uncertifedhtas provided
under Delaware law. All certificates of stock oétBorporation shall be numbered and shall be ehiarthe books of the Corporation as they
are issued. They shall exhibit the holder’s nangraimber




of shares and shall be signed by the ChairmanviceaChairman or the President or a Vice Presidedtby the Treasurer or an Assistant
Treasurer or the Secretary or an Assistant Segreialy or all of the signatures on the certificatay be a facsimile.

SECTION 6.2. TRANSFER OF STOCK. Transfers of stel&ll be made on the books of the Corporation bylthe record
holder of such stock, or by an attorney lawfullystituted in writing, and, in the case of stockresgnted by a certificate, upon surrender o
certificate. However, the requirements of any ajgile stock transfer restriction agreement must ladssatisfied.

SECTION 6.3. LOST CERTIFICATES. The Corporationlsissue a new stock certificate in place of aifiegte previously
issued, if the holder: (a) claims by affidavit tiia¢ certificate has been lost, destroyed, or st@ad (b) gives the Corporation a bond or other
indemnity as the directors determine appropriate.

SECTION 6.4. REGISTERED STOCKHOLDERS. The persowlitose nhame shares are registered in the Corpoagtock
ledger shall be deemed by the Corporation to bewreer of those shares for all purposes. The Catjmor shall not be required to recognize
any equitable or other claim or interest in sucérel by any other person, whether or not it hasahor other notice of such claim.

ARTICLE VII.
MISCELLANEOUS

SECTION 7.1. SEAL. The corporate seal shall contiaghname of the Corporation as well as the wo@isporate Seal” and
“Delaware”.

SECTION 7.2. FISCAL YEAR. The fiscal year of ther@oration shall be determined by resolution of Board of Directors

SECTION 7.3. CONTRACTS, ETC. The directors shatkdmine by resolution which persons shall be emped/#o sign
contracts, bids, proposals, certificates and dtistruments of the Corporation. Such authority rhaygeneral or confined to specific instances.

SECTION 7.4. CHECKS, ETC. All checks or demandsmaney and notes of the Corporation shall be sidpyesiich officer
or officers or such other person or persons a8tfeed of Directors may from time to time designate.

SECTION 7.5. DIVIDENDS. Dividends upon the cap##bck of the Corporation, subject to the provisiohthe
Corporation’s Restated Certificate of Incorporatioray be declared by the Board of Directors orraroittee of the Board of Directors at any
regular or special meeting, pursuant to law. Dindemay be paid in cash, in property or in shafélseocapital stock.

SECTION 7.6. RESERVES. Before payment of any dintthere may be set aside out of any funds of trpdation
available for dividends such sum or sums as thextiirs from time to time, in their absolute disinet determine proper as a reserve fund to
meet contingencies, or for repairing or maintairémy property of the Corporation or for such othermose as the directors shall think
conducive to the interest of the Corporation, dreldirectors may abolish any such reserve in thenerain which it was created.

SECTION 7.7. VOTING STOCK OF OTHER CORPORATIONS cept as otherwise ordered by the Board of Directbes
Chairman of the Board or the Chief Executive Offioethe President or any Vice President shall Hallgower on behalf of the Corporation
to attend and to act and to vote at any meetirtgestockholders of any other corporation of whitad Corporation is a stockholder and to
execute a proxy to any other person to representtrporation at any such meeting.
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ARTICLE VIII.
INDEMNIFICATION

SECTION 8.1. NON-DERIVATIVE SUITS. The Corporatishall indemnify any person who was or is a partisor
threatened to be made a party to any threatenedjmeor complete action, suit or proceeding, wlethvil, criminal, administrative, or
investigative (other than an action by or in thghtiof the Corporation), by reason of the fact tiets or was a director, officer, employee or
agent of the Corporation, or is or was servindghatrequest of the Corporation as a director, affieeployee or agent of another corporation,
partnership, joint venture, trust or other entesgriagainst expenses (including attorneys’ feedgments, fines and amounts paid in settlement
actually and reasonably incurred by him in conmectiith such action, suit or proceeding if he adtedood faith and in a manner he
reasonably believed to be in or not opposed tdést interests of the Corporation, and, with resfzeany criminal action or proceeding, had
no reasonable cause to believe his conduct wasvfuilalhe termination of any action, suit or prodee by judgment, order, settlement,
conviction, or upon a plea of nolo contendere ®eduivalent, shall not, of itself, create a pregstion that the person did not act in good faith
and in a manner which he reasonably believed o be not opposed to the best interests of the @atjpon, and, with respect to any criminal
action or proceeding, had reasonable cause tovbdiis conduct was unlawful.

SECTION 8.2. DERIVATIVE SUITS. The Corporation shaldemnify any person who was or is a party dhieatened to t
made a party to any threatened, pending or conthhatgon or suit by or in the right of the Corpdawatto procure a judgment in its favor by
reason of the fact that he is or was a directdicef employee or agent of the Corporation, arrisvas serving at the request of the Corpore
as a director, officer, employee or agent of anotieeporation, partnership, joint venture, trusbtiter enterprise against expenses (including
attorneys’ fees) actually and reasonably incurngdim in connection with the defense or settlentdrguch action or suit if he acted in good
faith and in a manner he reasonably believed to lbe not opposed to the best interest of the Qe and except that no indemnification
shall be made in respect of any claim, issue otanas to which such person shall have been adjlidgee liable to the Corporation unless
only to the extent that the Court of Chancery ercburt in which such action or suit was brouglatistietermine upon application that, despite
the adjudication of liability but in view of all éhcircumstances of the case, such person is fidyreasonably entitled to indemnity for such
expenses which the Court of Chancery or such ativert shall deem proper.

SECTION 8.3. EXTENT OF INDEMNIFICATION. To the extethat a director, officer, employee or agenthaf t
Corporation has been successful on the meritsharaise in defense of any action, suit or procegdéaferred to in Section 8.1 or 8.2 above, or
in defense of any claim, issue or matter theregnstnall be indemnified against expenses (includitmyneys’ fees) actually and reasonably
incurred by him in connection therewith.

SECTION 8.4. APPROVAL OF INDEMNIFICATION. Any indenification under Section 8.1 or 8.2 above (unleseed
by a court) shall be made by the Corporation oslpathorized in the specific case upon a deteriom#that indemnification of the director,
officer, employee or agent is proper in the circtanses because he has met the applicable standawdduct set forth in Section 8.1 or 8.2
above. Such determination shall be made (a) batieed of Directors by a majority vote of a quoruamsisting of directors who were not
parties to such action, suit or proceeding, (Buith a quorum is not obtainable, or, even if olaiali®, a quorum of disinterested directors so
directs, by independent legal counsel in a writipimion or (c) by the affirmative vote of the hold®f 51% of the outstanding shares of
Common Stock of the Corporation.

SECTION 8.5. ADVANCES. Expenses (including attorsifiges) incurred in defending a civil, criminaimainistrative or
investigative action, suit or proceeding shall beldy the Corporation in advance of the final dsipon of such action, suit or proceeding
upon receipt of an undertaking by or on behalhef director, officer, employee or agent to repaghsamount, if it shall ultimately be
determined that he is not entitled to be indemdifig the Corporation as authorized in this Arti¢ld.

SECTION 8.6. NON-EXCLUSIVITY. The indemnificatiomd advancement of expenses provided by, or gragntesiiant to,
this Article VIII shall not be deemed exclusiveasfy other rights to which any person seeking indéoation may be entitled under any By-
law, agreement, vote of stockholders or disintegkstirector or otherwise, both as to action indfiial capacity and as to action in another
capacity while holding such office, and shall cong as to a person who has ceased to be a direffioer, employee or agent and shall inure
to the benefit of the heirs, executors and adnratists of such person.
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SECTION 8.7. INSURANCE. The Corporation shall haasver to purchase and maintain insurance on behalfy person
who is or was a director, officer, employee or agerihe Corporation, or is or was serving at thguest of the Corporation as a director,
officer, employee or agent of another corporatpartnership, joint venture, trust or other entesrgainst any liability asserted against him
and incurred by him in any such capacity or arigsingof his status as such, whether or not the @atpn would have the power to indemnify
him against such liability under the provisiongtig Section 8.7 or under the provisions of anyliapple law or regulation.

ARTICLE IX.
AMENDMENTS

SECTION 9.1. These By-laws may be repealed, alfenended or rescinded and new by-laws may be addytthe
majority vote of the Board of Directors or by théiranative vote of a majority of the outstandingsk entitled to vote thereon.

Dated: October 5, 2011
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Exhibit 3.2
CERTIFICATE OF AMENDMENT
OF
RESTATED CERTIFICATE OF INCORPORATION
OF
LEVEL 3 COMMUNICATIONS, INC.
Pursuant to Section 242 of the General Corporataw
The undersigned , being a duly appointed officdtenfel 3 Communications, Inc. (the “ Corporatidna corporation
organized and existing under and by virtue of tleéalvare General Corporation Law (the “ DGQL for the purpose of amending the

Corporation’s Restated Certificate of Incorporatias amended (the “ Restated Certificate of Ina@fan ”) filed pursuant to Section 102 of
the DGCL, hereby certifies, pursuant to Sectioriz 24d 103 of the DGCL, as follows:

FIRST : That the Board of Directors of the Corporatianha meeting of the Board of Directors of the Coagion, adopted
resolutions setting forth a certain proposed amemiro the Restated Certificate of Incorporatiacmamended, declaring said amendment to be
advisable, calling for the stockholders of the @ogpion to consider said amendment at the nextinteef the stockholders and calling for a
special meeting of the stockholders of said cotpmmefor consideration thereof.

SECOND: The amendment effected hereby was duly authdtizethe Corporation’s Board of Directors and staskers in
accordance with the provisions of Sections 141,8#8242 of the DGCL and shall be executed, ackedgdd and filed in accordance with
Section 103 of the DGCL.

THIRD : That Article IV of the Restated Certificate acbrporation, filed with the Secretary of the Swft®elaware on
May 22, 2008, as amended on May 27, 2009 and Mag2@B), is hereby amended in its entirety to reafbbows:

“ARTICLE IV
AUTHORIZED CAPITAL STOCK
The total number of shares of capital stock whigh@orporation shall have the authority to issug44.0,000,000, consisting of

4,400,000,000 shares of Common Stock, par value @0 share (the “Common Stock”) and 10,000,000eshaf Preferred Stock, par value
$.01 per share (“Preferred Stock”).”




IN WITNESS WHEREOF , this Certificate of Amendment has been signesi 3nil day of October, 2011 by the undersic
who affirms the statements contained herein asunger penalties of perjury.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ John M. Ryal
Name: John M. Ryar
Title:  Executive Vice President, Chief Legal Officer ¢
Secretary




Exhibit 4.1
Execution Versio
SECURITIES ASSUMPTION SUPPLEMENTAL INDENTURE

FIRST SUPPLEMENTAL INDENTURE (this “Supplementaldenture”) dated as of October 4, 2011,
among LEVEL 3 ESCROW, INC., a Delaware corporatitie “Level 3 Escrow” or the “Issuer”), LEVEL 3
FINANCING, INC., a Delaware corporation (“FinancijigLEVEL 3 COMMUNICATIONS, INC., a Delaware
corporation (“Parent”), and THE BANK OF NEW YORK MEON TRUST COMPANY, N.A., a national banking
association, as trustee under the indenture reff¢orbelow (the “Trustee”).

WITNESSETH:

WHEREAS, Level 3 Escrow has heretofore executeddetislered to the Trustee an Indenture, dated dsiod 9, 2011 (the
“Indenture”), providing for an initial issuance $00 million aggregate principal amount of its &¥®2Senior Notes Due 2019 (the “Initial
Securities”);

WHEREAS, under the Indenture, Level 3 Escrow issareddditional $600 million aggregate principal amoof its 8.125% Senior
Notes Due 2019 (th“Additional Securities” and, together with the IaltSecurities, the “Securities”) on July 28, 2011;

WHEREAS, Section 1024 of the Indenture provides, tineorder to effectuate the Securities Assumptiavel 3 Escrow, Parent and
Financing and Level 3 LLC (subject in the case @¥él 3, LLC to the receipt of all applicable redals approvals) shall execute and deliver to
the Trustee, and the Trustee shall execute, ttppl8mental Indenture pursuant to which (i) Finagghall unconditionally assume (by
operation of law in accordance with the mergeteflssuer with and into Financing or otherwisepélhe Issuer’s obligations and agreements
under the Securities and the Indenture, and @jeRt shall unconditionally guarantee all of Firiagts obligations under the Securities and
under the Indenture and Parent will become a partlye Indenture, on the terms and conditionsah herein and Parent shall become an
Offering Proceeds Note Guarantor for purposesefitdenture;

WHEREAS, pursuant to Section 901 of the Indenttire Issuer, Parent, Financing and the Trusteeudh®@zed to execute and
deliver this Supplemental Indenture; and

WHEREAS, all acts and requirements necessary tentak Supplemental Indenture the legal, valid lainding obligation of
Financing and Parent have been done;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeipg of which is hereby
acknowledged, the Issuer, Parent




and Financing and the Trustee mutually covenantagmele for the equal and ratable benefit of thelelsl of the Securities as follows:

1. Capitalized Terms.Capitalized terms used in this Supplemental Iaglen(including the recitals hereto) without defiiom shall
have the meanings set forth in the Indenture.

2. Agreement to Assume Obligation&inancing hereby assumes unconditionally all®fél 3 Escrow’s obligations and agreements
under the Securities and the Indenture, to be boyrall other applicable provisions of the Indeetand the Securities, and to perform all of
the obligations and agreements of the Issuer uh@eBecurities and under the Indenture.

3. Release of Obligations of Level 3 Escrovan the terms and subject to the conditions s¢h fo Section 1024 of the Indenture,
upon the execution of this Supplemental Indentyredwvel 3 Escrow, Parent, Financing and the Trydtegel 3 Escrow is unconditionally and
irrevocably released and discharged from all oliliges, agreements and liabilities under the Sdesrénd the Indenture, and Financing shall
constitute the Issuer for purposes of the Secaréie the Indenture.

4. Agreement to GuarantyParent hereby agrees, jointly and severally aiitother Guarantors, if any, to unconditionallyagantee
Financing’s obligations under the Securities amdItidenture on the terms and subject to the camditset forth in Article X of the Indenture
and to be bound by all other applicable provisiohthe Securities and the Indenture.

5. Successors and Assign3his Supplemental Indenture shall be binding uparent and Financing and their successors anghassi
and shall inure to the benefit of the successatlsaasigns of the Trustee and the Holders andgietient of any transfer or assignment of ri
by any Holder or the Trustee, the rights and peiyéls conferred upon that party in the Indentureimtite Securities shall automatically extend
to and be vested in such transferee or assigriemjgéct to the terms and conditions of this Indes

6. No Waiver. Neither a failure nor a delay on the part of itthe Trustee or the Holders in exercising anfgtrigower or privilege
under this Supplemental Indenture, the Indentutb@iSecurities shall operate as a waiver therewfshall a single or partial exercise thereof
preclude any other or further exercise of any rigbtver or privilege. The rights, remedies anddbiés of the Trustee and the Holders herein
and therein expressly specified are cumulativeranicgexclusive of any other rights, remedies or fienehich either may have under this
Supplemental Indenture, the Indenture or the Seesiat law, in equity, by statute or otherwise.

7. Madification. No modification, amendment or waiver of any psimn of this Supplemental Indenture, nor the conseany
departure by Parent or Financing therefrom, shadlny event be effective unless the same shafi beiting and signed
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by the Trustee, and then such waiver or consetitishaffective only in the specific instance aond the purpose for which given. No notice to
or demand on Parent or Financing in any case shttle Parent or Financing, as applicable, to @thgr or further notice or demand in the
same, similar or other circumstances.

8. Opinion of Counsel.Concurrently with the execution and deliverylistSupplemental Indenture, the Issuer shall detiv¢he
Trustee an Opinion of Counsel to the effect thit 8upplemental Indenture has been duly authorezest;uted and delivered by each of Parent
and Financing and that, subject to the applicatibmankruptcy, insolvency, moratorium, frauduleabheeyance or transfer and other similar
laws relating to creditors’ rights generally andhe principles of equity, whether considered jsraceeding at law or in equity, the Securities
are legal, valid and binding obligations of Finanggienforceable against Financing, in accordante tveir terms and the Guarantee of Parent
is a legal, valid and binding obligation of Paremtforceable against Parent in accordance witleiitss.

9. Ratification of Indenture; Supplemental Indesas Part of Indenture Except as expressly amended hereby, the Indeistinall
respects ratified and confirmed and all the terosaditions and provisions thereof shall remainuithfbrce and effect. This Supplemental
Indenture shall form a part of the Indenture fopakposes, and every holder of Securities heretodo hereafter authenticated and delivered
shall be bound hereby.

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

11. Counterparts.The parties may sign any number of copies of$tigplemental Indenture. Each signed copy shalnberiginal,
but all of them together represent the same agneeme

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

13. Trustee. The Trustee makes no representations as to titétyar sufficiency of this Supplemental IndenturThe recitals and
statements herein are deemed to be those of ther)$Snancing and Parent and not of the Trustee.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeof #ise date first written abov

LEVEL 3 ESCROW, INC., as Issu¢

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

LEVEL 3 COMMUNICATIONS, INC.,

By /s/John M. Ryal
Name: John M. Ryar
Title:  Executive Vice President and Chief Legal Officer
of the Companies; Secretary of the Issuer and
Assistant Secretary of Financing and Pa

LEVEL 3 FINANCING, INC.,

By /s/ Robin E. Gre
Name: Robin E. Gre)
Title:  Senior Vice President and Treast

[ Supplemental Indenture Signature P3ge




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

By /s/ Raymond Torre
Name: Raymond Torre:
Title:  Senior Associat

[ Supplemental Indenture Signature P3ge




LEVEL 3 FINANCING, INC.
$600,000,000 8.125% Senior Notes due 2019

REGISTRATION AGREEMENT

To: Citigroup Global Markets Inc.
Merrill Lynch, Pierce, Fenner & Smith Incorporated
Deutsche Bank Securities Inc.
Morgan Stanley & Co. LLC
Credit Suisse Securities (USA) LLC

In care of:

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

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

Deutsche Bank Securities Inc.
60 Wall Street
New York, NY 1000&

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

Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, NY 1001C

Ladies and Gentlemen:

Exhibit 4.2
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New York, New Yorl
October 4, 201




This Registration Rights Agreement (this “ Agreetigmlated as of October 4, 2011, between Level akéing, Inc., a
Delaware corporation (“ Financiriyand Level 3 Communications, Inc., a Delawarepooation (“_Parent) is entered into in connection with
the Purchase Agreement dated as of May 25, 2021 (Burchase Agreemet)t by and among Level 3 Escrow, Inc., a Delawargoration
(the “ Issuer’), Citigroup Global Markets Inc., Merrill Lynch,i€ce, Fenner & Smith Incorporated, Deutsche Bastu8ties Inc., Morgan
Stanley & Co. LLC and Credit Suisse Securities (YSAC as representatives (the “ Representatlydar the several purchasers listed in
Schedule | thereto (together with the Represerstithe “ Purchasetyand, solely with respect to certain provisioherein, Parent and
Financing, pursuant to which Issuer agreed to issuksell to the Purchasers $600,000,000 aggregatzpal amount of its 8.125% Senior
Notes due 2019 (tr* Original Notes”).

The Original Notes were issued under the Indentlaed as of June 9, 2011 (as amended or suppledhiatn time to time,
the “ Indenture’), among the Issuer and The Bank of New York Melicust Company, N.A., as Trustee (as defined higras the same may
be amended from time to time in accordance withi¢hms thereof. Concurrently with the consummatibthe Global Crossing Acquisition
(as defined herein), each of Financing, Parent suflgject to the receipt of requisite regulatoryrappls, Level 3 Communications, LLC (“
Level 3 LLC") will execute and deliver a supplemental indeatta the Indenture dated as of the date hereofipantgo which Financing
assumes all of the Issuer’s obligations under thigi@al Notes and the Indenture and Parent andIL2\¢ C unconditionally guarantee on a
senior basis Financing’s obligations under the i@abNotes and the Indenture.

The execution and delivery of such supplementatiiaie and of this Agreement are conditions ta¢tease of the Escrow
Funds (as defined in the Escrow Agreement) to tiref® or Financing pursuant to the Escrow Agreertendefined herein). As an
inducement to the Purchasers to enter into thelgecAgreement and in satisfaction of a conditoyour obligations thereunder, Financing
and Parent jointly and severally agree with youfa(i the benefit of the Purchasers and (i) far tenefit of the holders from time to time of
Original Notes (including the Purchasers) (eacthefforegoing a “ Holdet and together the “ Holder?3, as follows:

1. Definitions. Capitalized terms used herein without definitéiwall have their respective meanings set forthén t
Purchase Agreement. As used in this Agreemenfptlmving capitalized defined terms shall have thiébowing meanings:

“ Affiliate " of any specified person means any other personhyticectly or indirectly, is in control of, is ctolled by, or is
under common control with, such specified persbar purposes of this definition, control of a persoeans the power, direct or indirect, to
direct or cause the direction of the managementafidies of such person whether by contract oentiise; and the terms “controlling” and
“controlled” have meanings correlative to the farieg).




“ Agreement’ has the meaning specified in the first introdugtparagraph hereto.
“ Commission” means the Securities and Exchange Commission.
“ Escrow Agreement means the Escrow Agreement dated as of Juneld,, 26 amended from time to time, by and among

Citibank, N.A., as escrow agent, The Bank of Newkvidellon Trust Company, N.A., as Trustee, the ¢3sand, the extent set forth therein,
Parent and Financing.

“ Escrow Closing Daté means October 4, 2011.

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

“ Exchange Offer Prospectliisneans the prospectus included in the Exchanger®égistration Statement, as amended or
supplemented by any prospectus supplement, wiglectso the terms of the offering of any portiortteé New Notes covered by such
Exchange Offer Registration Statement, and all amemts and supplements thereto and all materiatpocated by reference therein.

“ Exchange Offer Registration Peridaneans the 180-day period following the consumaoratf the Registered Exchange
Offer, exclusive of any period during which anypstarder shall be in effect suspending the effectdgs of the Exchange Offer Registration
Statement.

“ Exchange Offer Registration Statemé&mheans a registration statement of Financing aar@m (and any other guarantor of
the Original Notes or the New Notes) on an appetpriorm under the Securities Act with respechRegistered Exchange Offer, all
amendments and supplements to such registratitengat, including post-effective amendments, irhezsse including the Prospectus
contained therein, all exhibits thereto and alleriat incorporated by reference therein.

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

“ Financing” has the meaning specified in the first introdugtparagraph hereto.

“ Global Crossing Acquisitiot means the acquisition of Global Crossing Limitedl its subsidiary companies by Parent
pursuant to the Agreement and Plan of Amalgamatlated as of April 10, 2011, by and among Pareptlld Amalgamation Sub, Ltd. and
Global Crossing Limited.




“Holder " has the meaning specified in the second intraatygbaragraph hereto.

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

“Level 3 LLC” has the meaning specified in the second intralygbaragraph hereto.

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

“ Managing Underwriter§ means the investment banker or investment bankersnianager or managers that shall admin
an offering of securities under a Shelf Registratatement.

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

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

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

“ Purchasers$ has the meaning specified in the first introdugtparagraph hereto.

“ Prospectus means the prospectus included in any Registré8imtement (including, without limitation, a prospes that
discloses information previously omitted from agpectus filed as part of an effective registratitatement in reliance upon Rule 430A,
Rule 430B or Rule 430C under the Securities A&)amended or supplemented by any prospectus supplewith respect to the terms of the
offering of any portion of the Original Notes oethlew Notes covered by such Registration Stateraadtall amendments and supplements to
the Prospectus, including post-effective amendments




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

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

“ Registration Statemeritmeans any Exchange Offer Registration Stateme8thelf Registration Statement that covers any
of the Original Notes or the New Notes pursuarth®provisions of this Agreement, all amendmentssaupplements to such registration
statement, including, without limitation, post-effwe amendments, in each case including the Petispeontained therein, all exhibits thereto
and all material incorporated by reference therein.

“ Securities Act’ means the Securities Act of 1933, as amended hendutes and regulations of the Commission prontal
thereunder.

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

“ Shelf Registration Periothas the meaning set forth in Section 3(b) hereof.

“ Shelf Registration Statemehmeans a “shelf” registration statement of Paserd Financing (any other guarantor of the
Original Notes or the New Notes) pursuant to thm/jgions of Section 3 hereof which covers somerdliothe Original Notes or New Notes,
applicable, on an appropriate form under Rule 4ideuthe Securities Act, or any similar rule thaynbe adopted by the Commission, all
amendments and supplements to such registratitengat, including post-effective amendments, irhezsse including the Prospectus
contained therein, all exhibits thereto and alleniat incorporated by reference therein.

“ Trustee” means the trustee with respect to the OriginaieN@nd the New Notes under the Indenture.
“underwritef means any underwriter of securities in connectigh an offering thereof under a Shelf Registrat8iatemen

2. Registered Exchange Offer; Resales of New NmyeSxchanging Dealers; Private Exchange.

(&) Financing and Parent shall prepare and, tet fhan April 1, 2012, shall file with the Comni@s the Exchange Offer
Registration Statement with respect to the Regidt&ixchange Offer. Financing and Parent shalthsie commercially reasonable efforts to
cause the Exchange Offer Registration Statemdmtd¢ome effective under the Securities Act by Juhe2B812.
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(b) Upon the effectiveness of the Exchange OffegiRration Statement, Financing and Parent shathptly commence the
Registered Exchange Offer, it being the objectifiveuch Registered Exchange Offer to enable eactét@lecting to exchange Original Notes
for New Notes (assuming that such Original Notesidioconstitute a portion of an unsold allotmerguaced by such Holder directly from the
Issuer, such Holder is not an Affiliate of the lssurinancing or Parent, such Holder acquires b Notes in the ordinary course of its
business and such Holder has no arrangements myithexson to participate in the distribution of thew Notes) to trade such New Notes fi
and after their receipt without any limitationsrestrictions under the Securities Act and withoatenial restrictions under the securities law
a substantial proportion of the several statet®finited States.

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

(i) mail to each Holder a copy of the Prospectusmfng part of the Exchange Offer Registration Stedst, together with an
appropriate letter of transmittal and related doents;

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

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

(iv) comply in all material respects with all apgalble laws.

(d) As soon as practicable after the close oRhbgistered Exchange Offer, Financing and Pareiit sha
(i) accept for exchange all Original Notes tendearad not validly withdrawn pursuant to the RegisteExchange Offer;
(ii) deliver to the Trustee for cancellation alli@nal Notes so accepted for exchange; and

(iii) cause the Trustee promptly to authenticate deliver to each Holder of Original Notes a prpadiamount of New Not:
equal to the principal amount of the Original Nod¢such Holder so accepted for exchange.

(e) The Purchasers, Financing and Parent ackngeldtht, pursuant to current interpretations byGbenmission’s staff of
Section 5 of the Securities Act, and in the absefi@n applicable exemption therefrom, each ExclmnBealer is required to deliver a
Prospectus in connection with a sale of any NeweBlogceived by such Exchanging Dealer pursuahet&Registered Exchange Offer in
exchange for Original




Notes acquired for its own account as a resultarfke-making activities or other trading activities. daedingly, Financing and Parent shall:

(i) include the information set forth in Annex Arieéo on the cover of the Exchange Offer RegistraB8tatement, in
Annex B hereto in the forepart of the Exchange ORfegistration Statement in a section setting fddtails of the Exchange Offer,
in Annex C hereto in the underwriting or plan ddtdbution section of the Prospectus forming a pathe Exchange Offer
Registration Statement, and in Annex D hereto énltétter of Transmittal delivered pursuant to thegiRtered Exchange Offer (it
being understood that a Holder’s participationhi@ Exchange Offer is conditioned on the Holderekgcuting and returning the
Letter of Transmittal, representing in writing tm&ncing as set forth in Rider B of Annex D hereto)d

(i) use commercially reasonable efforts to keepBExchange Offer Registration Statement continyoeéctive under the
Securities Act during the Exchange Offer RegistratPeriod for delivery by Exchanging Dealers inmoection with sales of New
Notes received pursuant to the Registered Exch@fifge, as contemplated by Section 4(h) below.

(H In the event that any Purchaser determinesitlignot eligible to participate in the RegigtdrExchange Offer with resp
to the exchange of Original Notes constituting postion of an unsold allotment, at the requestuahsPurchaser, Financing and Parent shall
issue and deliver to such Purchaser or the parghpsing New Notes registered under a Shelf Ragjistr Statement as contemplated by
Section 3 hereof from such Purchaser, in exchamgsufch Original Notes, a like principal amountN®w Notes. Financing and Parent shall
seek to cause the CUSIP Service Bureau to issusathe CUSIP number for such New Notes as for Netes\issued pursuant to the
Registered Exchange Offer.

3. Shelf Registration.If, (i) because of any change in law or applieabterpretations thereof by the Commission’s staff
Financing and Parent determine upon advice of @eitsbunsel that they are not permitted to effeetRbgistered Exchange Offer as
contemplated by Section 2 hereof, or (ii) for atlyep reason the Exchange Offer Registration Stateimenot declared effective by June 30,
2011, 2012 or the Registered Exchange Offer icansummated on or prior to the later of (x) July 3012 and (y) 30 business days
following the initial effectiveness date of the Bange Offer Registration Statement, or (iii) anydPaser so requests with respect to Original
Notes (or any New Notes received pursuant to Se&ff)) not eligible to be exchanged for New Nates Registered Exchange Offer or, in
the case of any Purchaser that participates irRagystered Exchange Offer, such Purchaser doegceive freely tradable New Notes, or
(iv) any Holder (other than a Purchaser) is ndiklé to participate in the Registered Exchange=Odf (v) in the case of any such Holder"
participates in the Registered Exchange Offer, $tmlder does not receive freely tradable New Notesxchange for tendered securities,
other than by reason of such




Holder being an affiliate of Financing and Pareithim the meaning of the Securities Act (it beingderstood that, for purposes of this
Section 3, (x) the requirement that a Purchaséveted Prospectus containing the information regplilpy Items 507 and/or 508 of
Regulation S-K under the Securities Act in conrettvith sales of New Notes acquired in exchangetich Original Notes shall result in
such New Notes being not “freely tradeaklbeit (y) the requirement that an Exchanging Deaddiver a Prospectus in connection with sale
New Notes acquired in the Registered Exchange @ffexchange for Original Notes acquired as a tefuharket-making activities or other
trading activities shall not result in such New &obeing not “freely tradeable”), the following pisions shall apply:

(&) Financing and Parent shall as promptly astigeddle (but in no event more than the later offiyil 1, 2012 or (ii) 45
days after so required or requested pursuantsdction 3), file with the Commission and themraghall use their commercially reasonable
efforts to cause to become effective under the I®esIAct, or, if permitted by Rule 430B under tBecurities Act, otherwise designate an
existing registration statement filed with the Coission as, a Shelf Registration Statement reldtirtge offer and sale of the Original Note:
the New Notes, as applicable, by the Holders friome to time in accordance with the methods of iistion elected by such Holders and set
forth in such Shelf Registration Statement (sucigi®al Notes or New Notes, as applicable, to be ®gl such Holders under such Shelf
Registration Statement being referred to hereihReqistration Securitied; provided, however, that, with respect to New Notes received
Purchaser in exchange for Original Notes constituéiny portion of an unsold allotment, Financind &arent may, if permitted by current
interpretations by the Commission’s staff, fileaspeffective amendment to the Exchange Offer Redien Statement containing the
information required by Regulation S-K Items 50d/an 508, as applicable, in satisfaction of thdiligations under this paragraph (a) with
respect thereto, and any such Exchange Offer Ratist Statement, as so amended, shall be refayreerein as, and governed by the
provisions herein applicable to, a Shelf Registratatement. Unless the Shelf Registration Se¢is an automatic shelf registration
statement (as defined in Rule 405 under the Sézsidict), Financing and Parent shall include tHermation required by Rule 430B(b)(2)
(iii) under the Securities Act.

(b) Financing and Parent shall use their commiyaieasonable efforts to keep the Shelf RegisiraBtatement continuous
effective in order to permit the Prospectus formpagt thereof to be usable by Holders for a peobtivo years from the date the Shelf
Registration Statement becomes effective or isgthesed as such or such shorter period that withitgeite when all the Original Notes or New
Notes, as applicable, covered by the Shelf Registr&tatement have been sold pursuant to the Seglistration Statement (in any such ci
such period being called the “ Shelf Registratienidl”). Financing and Parent shall be deemed not ¥ lused their commercially
reasonable efforts to keep the Shelf Registratiatethent effective during the Shelf Registrationidteif Financing or Parent voluntarily takes
any action that would result in Holders of secastcovered thereby not being able to offer andsseh
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securities during that period, unless (i) suchoecis required by applicable law or (ii) such actie taken by such party in good faith and for
valid business reasons (not including avoidanabd®bbligations of Financing and Parent hereundweliding the acquisition or divestiture of
assets, so long as Financing and Parent promthgafier comply with the requirements of Sectidqg #greof, if applicable.

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

(&) (i) Financing and Parent shall furnish to yptior to the filing or designation thereof withet Commission, a copy of any
Exchange Offer Registration Statement, each amentitinereof and each amendment or supplement, jftarthe Prospectus includ
therein and shall use its commercially reasonafbets to reflect in each such document, when kmifor designated with the
Commission, such comments as you reasonably mappeo

(i) Financing and Parent shall furnish to youppttio the filing or designation thereof with ther@mission, a copy of any
Shelf Registration Statement, each amendment thanebeach amendment or supplement, if any, téthspectus included therein
and shall use its commercially reasonable effartetlect in each such document, when so filedesighated with the Commission,
such comments as any Holder whose securities dre itacluded in such Shelf Registration Statemeasonably may propose.

(b) Financing and Parent shall ensure that (i)Registration Statement and any amendment thenetaay Prospectus
forming part thereof and any amendment or supple¢theneto complies in all material respects with 8ecurities Act and the
rules and regulations thereunder, (ii) any RedistnaStatement and any amendment thereto doesvhetj it becomes effective (or, in
the case of areviously filed registration statement that ixefive at the time it is designated as a Shelf ®egion Statement, wher
is so designated), contain an untrue statementwdtarial fact or omit to state a material factuieed to be stated therein or necessary
to make the statements therein not misleading iéihdrfy Prospectus forming part of any Registmattatement, and any amendment
or supplement to such Prospectus, does not inelndetrue statement of a material fact or omitatesa material fact necessary in
order to make the statements therein, in the bflie circumstances under which they were mademigleading.

() (1) Financing and Parent shall advise you anthe case of a Shelf Registration StatementHitiders of securities
covered thereby, and, if requested by you or ach $iolder, confirm such advice in writing:
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(i) when a Registration Statement and any amendthendto has been filed (or, in the case of a presly filed
registration statement designated as a Shelf Ragist Statement, when it is so designated) wigh@ommission and when
the Registration Statement or any post-effectiveradment thereto has become effective (or, in tee oha previously filed
registration statement that is effective at theetitris designated as a Shelf Registration Statemdren it is so designated);
and

(ii) of any request by the Commission for amendmmentsupplements to the Registration StatemerteoPtospectt
included therein or for additional information.

(2) Financing and Parent shall advise you anthercase of a Shelf Registration Statement, theetslof securities covered
thereby, and, in the case of an Exchange OfferdRagjion Statement, any Exchanging Dealer whichphagided in writing to
Financing a telephone or facsimile number and addi@ notices, and, if requested by you or any $d@ider or Exchanging Dealer,
confirm such advice in writing:

(i) of the issuance by the Commission of any staepsuspending the effectiveness of the Registr&itatement or
the initiation of any proceedings for that purpose;

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

(iii) of the happening of any event that requires mmaking of any changes in the Registration State¢mor the
Prospectus so that, as of such date, the statethenésn are not misleading and do not omit tcessamnaterial fact required to
be stated therein or necessary to make the statetfemein (in the case of the Prospectus, inighe bf the circumstances
under which they were made) not misleading (whidvige shall be accompanied by an instruction tpend the use of the
Prospectus until the requisite changes have bede)na

Each such Holder or Exchanging Dealer agrees tacisisition of such securities to be sold by sdolder or Exchanging Dealer,
that, upon being so advised by Financing or Parkahy event described in clause (iii) of this maagh (c)(2), such Holder or
Exchanging Dealer will forthwith discontinue disfia of such securities under such Registratiate3hent or Prospectus, until such
Holder's or Exchanging Dealer’s receipt of the espdf the supplemented or amended Prospectus qoliatechby paragraph 4

(k) hereof, or
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until it is advised in writing by Financing or Patehat the use of the applicable Prospectus magsened.

(d) Financing and Parent shall use their commiyai@asonable efforts to obtain the withdrawabaf order suspending the
effectiveness of any Registration Statement ae#tréest possible time.

(e) Financing and Parent shall furnish to eactdelobf securities included within the coverageof &helf Registration
Statement, without charge, at least one copy di Slhelf Registration Statement and any post-effe@mendment thereto, including
financial statements and schedules, and, if thelétado requests in writing, any documents incorgaoray reference therein and all
exhibits thereto (including those incorporated &ference therein).

(H Financing and Parent shall, during the She§Rtration Period, deliver to each Holder of sg@s included within the
coverage of any Shelf Registration Statement, witltharge, as many copies of the Prospectus (imguehch preliminary
Prospectus) included in such Shelf RegistratioteBtant and any amendment or supplement theretacasHolder may reasonably
request; and each of Financing and Parent heraiseat to the use of the Prospectus or any amendmsenpplement thereto by each
of the selling Holders of securities in connectigith the offering and sale of the securities coddrg the Prospectus or any
amendment or supplement thereto.

(9) Financing and Parent shall furnish to eachhérging Dealer which so requests, without chargleast one copy of the
Exchange Offer Registration Statement and any @fbsttive amendment thereto, including financiatstents and schedules and, if
the Exchanging Dealer so requests in writing, amgudhents incorporated by reference therein aneixaibits thereto (including those
incorporated by reference therein).

(h) Financing and Parent shall, during the ExcleaDffer Registration Period, promptly deliver teled&xchanging Dealer,
without charge, as many copies of the Prospectilgdad in such Exchange Offer Registration Stat¢rmaerd any amendment or
supplement thereto as such Exchanging Dealer naspnably request for delivery by such Exchangingl&en connection with a
sale of New Notes received by it pursuant to thgiftered Exchange Offer; and Financing and Parertly consent to the use of the
Prospectus or any amendment or supplement theyetaybsuch Exchanging Dealer, as aforesaid.

(i) Prior to the Registered Exchange Offer or ather offering of securities pursuant to any Regtgin Statement,
Financing shall register or qualify or cooperatéhvihe Holders of securities included therein drertrespective counsel in connec
with the registration or qualification of such sgtias for offer and sale under the securitieslaoetsky laws of such jurisdictions as
any such Holder reasonably requests in writingdmdny and all
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other acts or things necessary or advisable tolelaé offer and sale in such jurisdictions of sieeurities covered by such
Registration Statement; providetiowever, that Financing will not be required to qualifyngeally to do business in any jurisdiction
where it is not then so qualified or to take antjaacwhich would subject it to general service obgess or to taxation in any such
jurisdiction where it is not then so subject.

() Financing and Parent shall cooperate withH&lers of Original Notes to facilitate the timgdgeparation and delivery of
certificates representing Original Notes to be fmldsuant to any Registration Statement free ofrasfrictive legends and in such
denominations and registered in such names as téald@y request prior to sales of securities purtstieasuch Registration Statement.

(k) Upon the occurrence of any event contemplategdaragraph (c)(2)(iii) above, Financing and Pastall promptly
prepare a post-effective amendment to any Regmtr&tatement or an amendment or supplement toethted Prospectus or file any
other required document so that, as thereafteveteld to purchasers of the securities includedethethe Prospectus will not include
an untrue statement of a material fact or omitatesany material fact necessary to make the setentherein, in the light of the
circumstances under which they were made, not adsig.

() Not later t han the effective date (or theigeation date, in the case of a previously filegisgation statement that is
effective at the time it is designated as a SheljiRration Statement) of any such RegistratioteBtant hereunder, Financing and
Parent shall provide a CUSIP number for each oftiginal Notes or the New Notes, as the case neaydgistered under such
Registration Statement, and provide the Trustek printed certificates for such Original Notes @viNNotes, in a form, if requested
by the applicable Holder or Holder’s counsel, digifor deposit with The Depository Trust Companyny successor thereto under
the Indenture.

(m) Financing and Parent shall use their commiyaieasonable efforts to comply with all applicallles and regulations
the Commission to the extent and so long as theapplicable to the Registered Exchange Offer @Shelf Registration and will
make generally available to the security holderBinancing a consolidated earning statement (whégd not be audited) covering a
twelve-month period commencing after the effectie¢e(or the designation date, in the case of a prelydiled registration stateme
that is effective at the time it is designated &half Registration Statement) of the RegistraBtatement and ending not later than
15 months thereafter, as soon as practicablethgeznd of such period, which consolidated earstatement shall satisfy the
provisions of Section 11(a) of the Securities Act.
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(n) Financing and Parent shall cause the Indemtulbe qualified under the Trust Indenture Act 889, as amended, on or
prior to the effective date (or the designatioredat the case of a previously filed registratitatement that is effective at the time it is
designated as a Shelf Registration Statement)yfaelf Registration Statement or Exchange Offagi®eation Statement.

(o) Financing and Parent may require each Holfleecurities to be sold pursuant to any Shelf Reggion Statement to
furnish to Financing in writing such informatiorgeeding the Holder and the distribution of suchusities as Financing may from
time to time reasonably require for inclusion ilsiRegistration Statement. Financing may excluoie fany such Registration
Statement the securities of any such Holder whe faifurnish such information within a reasonétiiee after receiving such request.
Each Holder as to which any Shelf Registrationeisity effected agrees to furnish promptly to Finegall information required to be
disclosed in order to make the information previgf@igrnished to Financing by such Holder not matkyimisleading. Each Holder
further agrees that neither such Holder nor anyenwdter participating in any disposition pursugmfiny Shelf Registration Statem
on such Holder’s behalf will make any offer relatito the securities to be sold pursuant to suchf Registration Statement that
would constitute an issuer free writing prospec¢tissdefined in Rule 433 under the Securities Acthat would otherwise constitute a
“free writing prospectus” (as defined in Rule 40%lar the Securities Act) required to be filed bydficing and Parent with the
Commission or retained by Financing and ParentuRdé 433 of the Securities Act, unless it hagoigd the prior written consent
of Financing and Parent (and except for as otherpisvided in any underwriting agreement enteréal fay Financing and Parent and
any such underwriter).

(p) Financing and Parent shall, if requested, mthmncorporate in a Prospectus supplement or-pfisttive amendment to
a Shelf Registration Statement, such informatiothasvianaging Underwriters, if any, and the MajoHtolders reasonably agree
should be included therein and shall make all megliilings of such Prospectus supplement or pfisttive amendment as soon as
notified of the matters to be incorporated in sBebspectus supplement or post-effective amendment.

(@) (i) Inthe case of any Shelf Registrationt&taent, Financing and Parent shall enter into sgehements (including
underwriting agreements) and take all other apjatgpactions in order to expedite or facilitate tbgistration or the disposition of the
Original Notes, and in connection therewith, iflaxderwriting agreement is entered into, causedh®eso contain indemnification
provisions and procedures no less favorable thasetket forth in Section 6 hereof (or such othevipions and procedures acceptable
to the Majority Holders and the Managing Underwstéf any), with respect to all parties to be imoféfied pursuant to Section 6
hereof.
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(i) Without limiting in any way paragraph (q)(io Holder may participate in any underwritten sémgition hereunder unless
such Holder (x) agrees to sell such Holder’s séiesrio be covered by such registration on theshasivided in any underwriting
arrangements approved by the Majority Holders &edManaging Underwriters and (y) completes and @esdn a timely manner all
customary questionnaires, powers of attorney, wndkmg agreements and other documents reasonahlyired by Financing or the
Managing Underwriters in connection with such umd#ng arrangements.

() Inthe case of any Shelf Registration Stateirieinancing and Parent shall (i) make reasonaldylable for inspection by
the Holders of securities to be registered thereyrahy underwriter participating in any dispositjsursuant to such Registration
Statement, and any attorney, accountant or othemtagtained by the Holders or any such underwaierelevant financial and other
records, pertinent corporate documents and pr@seofi Parent and its subsidiaries reasonably réegiby such person; (i) cause the
officers, directors and employees of Financing Bacent to supply all relevant information reasopabfuested by the Holders or any
such underwriter, attorney, accountant or agenbimection with any such Registration Statemeid agstomary for due diligence
examinations in connection with primary underwritt#fferings; provided however, that any information that is nonpublic at thedim
of delivery of such information shall be kept caldintial by the Holders or any such underwritegraty, accountant or agent, unless
such disclosure is made in connection with a cproteeding or required by law, or such informati@eomes available to the public
generally or through a third party without an acpamying obligation of confidentiality; (iii) makeish representations and warranties
to the Holders of securities registered thereuaderthe underwriters, if any, in form, substance scope as are customarily made by
an issuer to underwriters in primary underwrittéemdngs; (iv) obtain opinions of counsel to Finargand Parent (which counsel and
opinions (in form, scope and substance) shall saably satisfactory to the Managing Underwritérsny) addressed to each sell
Holder and the underwriters, if any, covering sodtters as are customarily covered in opinionsestpa in underwritten offerings
and such other matters as may be reasonably reguggtsuch Holders and underwriters; (v) obtainda@mmfort” letters (or, in the
case of any person that does not satisfy the dondifor receipt of a “cold comfort” letter speeifi in Statement on Auditing
Standards No. 72 or any successor standard, aee€@grpon procedures” letter under Statement ontigdbtandards No. 35 or any
successor standard) and updates thereof from depémdent certified public accountants of Paremd,(# necessary, any other
independent certified public accountants of anysiliary of Parent or of any business acquired beftdor which financial
statements and financial data are, or are reqtirée, included or incorporated by reference inRlegistration Statement), addressed
to each selling Holder of securities registeredabeder and the underwriters, if any, in custonfarsn and covering matters of the
type customarily covered in “cold comfort” letténs
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connection with primary underwritten offerings; awg deliver such documents and certificates ag beareasonably requested by
Majority Holders and the Managing Underwritersaiify, including those to evidence compliance witbti®e 4(k) and with any
customary conditions contained in the underwritiggeement or other agreement entered into by Fimguand Parent. The foregoing
actions set forth in clauses (iii), (iv), (v) and)(of this Section 4(r) shall be performed (A) thre effective date (or the designation
date, in the case of a previously filed registrastatement that is effective at the time it isigiested as a Shelf Registration Statern
of such Registration Statement and each post-affeeatnendment thereto and (B) at each closing uadgrunderwriting or similar
agreement as and to the extent required thereunder.

(s) Inthe case of any Exchange Offer Registrefitatement, Financing and Parent shall (i) maksomebly available for
inspection by each Purchaser, and any attornepuatant or other agent retained by such Purchaleelevant financial and other
records, pertinent corporate documents and pr@seofi Parent and its subsidiaries reasonably réegiby such person; (i) cause the
officers, directors and employees of Financing Badent to supply all relevant information reasopabtuested by such Purchaser or
any such attorney, accountant or agent in conneetith any such Registration Statement as is custprior due diligence
examinations in connection with primary underwrittefferings; provided however, that any information that is nonpublic at thedim
of delivery of such information shall be kept cagintial by such Purchaser or any such attorneyuatant or agent, unless such
disclosure is made in connection with a court pedaeg or required by law, or such information beesravailable to the public
generally or through a third party without an acpamying obligation of confidentiality; (iii) makeish representations and warranties
to such Purchaser, in form, substance and scopeeasistomarily made by an issuer to underwriteggimary underwritten offering:
(iv) obtain opinions of counsel to Financing ande®a (which counsel and opinions (in form, scope substance) shall be reasonably
satisfactory to such Purchaser and its counsafyeaded to such Purchaser, covering such mattare &sistomarily covered in
opinions requested in underwritten offerings anchsather matters as may be reasonably requesteddbyPurchaser or its counsel;
(v) obtain “cold comfort” letters and updates tlerieEom the independent certified public accoundasftParent (and, if necessary, any
other independent certified public accountantsnyf subsidiary of Parent or of any business acquseBarent for which financial
statements and financial data are, or are reqtréé, included or incorporated by reference inRlegistration Statement), addressed
to such Purchaser, in customary form and coveriatiers of the type customarily covered in “cold ¢orti letters in connection with
primary underwritten offerings, or if requestedduch Purchaser or its counsel in lieu of a “colohfmt” letter, an agreed-upon
procedures letter under Statement on Auditing StededNo. 35 or any successor standard, coveringgraaequested by such
Purchaser or its counsel; and (vi) deliver suchuduents and
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certificates as may be reasonably requested byRuthaser or its counsel, including those to exddecompliance with Section 4
(k) and with conditions customarily contained irdenwriting agreements. The foregoing actions @ehfin clauses (iii), (iv), (v) and
(vi) of this Section 4(s) shall be performed (A}ta close of the Registered Exchange Offer and(Bthe effective date of any post-
effective amendment to the Exchange Offer Registiedtatement.

5. Registration Expensesr-inancing and Parent shall jointly and severiaéigr all expenses incurred in connection with the
performance of their obligations under Section3 a@nd 4 hereof and, in the event of any Shelf Regisn Statement, will reimburse the
Holders for the reasonable fees and disbursemétsedfirm or counsel (in addition to one local nsal in each relevant jurisdiction)
designated by the Majority Holders to act as coufusehe Holders in connection therewith. Notwveithnding the foregoing, the Holders of
the securities being registered shall pay all agendrokerage fees and commissions and undergritiscounts and commissions attribut:
to the sale of such securities and the fees amdidisments of any counsel or other advisors orrexpetained by such Holders (severally or
jointly), other than the counsel and experts sjdlfy referred to above in this Section 5, transéxes on resale of any of the securities by
such Holders and any advertising expenses incloyent on behalf of such Holders in connection vaitty offers they may make.

6. Indemnification and Contribution(a) In connection with any Registration StatetnEmancing and Parent jointly and
severally agree to indemnify and hold harmless é&altier of securities covered thereby (includingteRurchaser and, with respect to any
Prospectus delivery as contemplated in Sectionltgof, each Exchanging Dealer), the directofg;erk, employees and agents of each
such Holder and each other person, if any, whorotsnény such Holder within the meaning of Sectiérof the Securities Act or Section 20
of the Exchange Act against any and all lossegneladamages or liabilities, joint or several, toieh they or any of them may become
subject under the Securities Act, the ExchangeoAcdther Federal or state statutory law or regoitgtat common law or otherwise, insofar as
such losses, claims, damages or liabilities (doastin respect thereof) arise out of or are bagmuh any untrue statement or alleged untrue
statement of a material fact contained in the Reggisn Statement as originally filed or in any ardment thereof, or in any preliminary
Prospectus or Prospectus, or in any amendmenothersupplement thereto, or in any issuer fregimgiprospectus approved for use by
Financing and Parent, or arise out of or are baped the omission or alleged omission to statesthex material fact required to be stated
therein or necessary to make the statements theoeimisleading, and agrees to reimburse eachiedeimnified party, as incurred, for any
legal or other expenses reasonably incurred by thesonnection with investigating or defending auwgh loss, claim, damage, liability or
action;_provided however, that Financing and Parent will not be liable ity @ase to the extent that any such loss, claimad or liability
arises out of or is based upon any such untruerstatt or alleged untrue statement or omissionleged omission made therein in
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reliance upon and in conformity with written infoation furnished to Financing or Parent by or onabfetif any such Holder specifically for
inclusion therein. This indemnity agreement wélib addition to any liability which Financing aRérent may otherwise have.

Financing and Parent also jointly and severallyeado indemnify or contribute to Losses (as defineldw) of, as provided
Section 6(d), any underwriters of Original Noted\Naw Notes registered under a Shelf RegistratiateStent, their officers, directors,
employees and agents and each person who contabisusderwriters on substantially the same basisaaf the indemnification of the
Purchasers and the selling Holders provided inSkeistion 6(a) and shall, if requested by any Holeeter into an underwriting agreement
reflecting such agreement, as provided in Sect{gh Hereof.

(b) Each Holder of securities covered by a Regjistin Statement (including each Purchaser and, ighect to any
Prospectus delivery as contemplated in Sectionirgof, each Exchanging Dealer) severally andanatly agrees to indemnify and hold
harmless Financing, Parent, each of their dire@atsofficers and each other person, if any, whidrots Financing or Parent within the
meaning of Section 15 of the Securities Act or Bac20 of the Exchange Act to the same extent @a$ategoing indemnity from Financing &
Parent to each such Holder, but only with refera@nogritten information relating to such Holder fiished to Financing by or on behalf of such
Holder specifically for inclusion in the documengderred to in the foregoing indemnity. This indgty agreement will be in addition to any
liability which any such Holder may otherwise have.

(c) Promptly after receipt by an indemnified partyder this Section 6 of notice of the commencemé&ahy action, such
indemnified party will, if a claim in respect thefés to be made against the indemnifying partyarrtis Section 6, notify the indemnifying
party in writing of the commencement thereof; g failure so to notify the indemnifying party @Il not relieve it from liability under
paragraph (a) or (b) above unless and to the eittditt not otherwise learn of such action and siadlure results in the forfeiture by the
indemnifying party of substantial rights and defsand (i) will not, in any event, relieve the @manifying party from any obligations to any
indemnified party other than the indemnificatiorigétion provided in paragraph (a) or (b) abovédne Tndemnifying party shall be entitled to
appoint counsel of the indemnifying party’s chatehe indemnifying party’s expense to represeatitdemnified party in any action for
which indemnification is sought (in which case theéemnifying party shall not thereafter be respblaesfor the fees and expenses of any
separate counsel retained by the indemnified parparties except as set forth below); providbédwever, that such counsel shall be
reasonably satisfactory to the indemnified paftptwithstanding the indemnifying party’s electianappoint counsel to represent the
indemnified party in an action, the indemnifiedtyashall have the right to employ separate cougiseluding local counsel), and the
indemnifying party shall bear the reasonable feests and expenses of such separate counsel @iattmunsel) if (i) the
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use of counsel chosen by the indemnifying partyefwesent the indemnified party would present suoesel with a conflict of interest, (ii) tl
actual or potential defendants in, or targets 0, such action include both the indemnified parig ¢he indemnifying party and the
indemnified party shall have reasonably concludied there may be legal defenses available to itoardher indemnified parties which are
different from or additional to those availablethe indemnifying party, (iii) the indemnifying pgrshall not have employed counsel reason
satisfactory to the indemnified party to repredbetindemnified party within a reasonable time rafitatice of the institution of such action or
(iv) the indemnifying party shall authorize the é@mdnified party to employ separate counsel at tipeese of the indemnifying party. An
indemnifying party will not, without the prior wtén consent of the indemnified parties, settleamngromise or consent to the entry of any
judgment with respect to any pending or threatesiaieh, action, suit or proceeding in respect ofahhindemnification or contribution may |
sought hereunder (whether or not the indemnifietigsare actual or potential parties to such clairaction) unless such settlement,
compromise or consent includes an unconditionaksd of each indemnified party from all liabilityséng out of such claim, action, suit or
proceeding. It is understood, however, that Filmnand Parent shall, in connection with any orehsaction or separate but substantially
similar or related actions in the same jurisdictaising out of the same general allegations @uanstances, be liable for the reasonable fees
and expenses of only one separate firm of attor(ieyeddition to any local counsel) at any time &irsuch Holders and controlling persons.
An indemnifying party shall not be liable understiSection 6 to any indemnified party regarding setylement or compromise or consent tc
entry of any judgment with respect to any pendinthceatened claim, action, suit or proceedingespect of which indemnification or
contribution may be sought hereunder (whether othwindemnified parties are actual or potentatips to such claim or action) unless such
settlement, compromise or consent is consentey smh indemnifying party, which consent shall betunreasonably withheld.

(d) In the event that the indemnity provided imgmaph (a) or (b) of this Section 6 is unavailabler insufficient to hold
harmless an indemnified party for any reason, fieancing, Parent and the Holders, in lieu of indéying such indemnified party, shall ha
a joint and several obligation to contribute to #ugregate losses, claims, damages and liabi(itiekiding legal or other expenses reasonably
incurred in connection with investigating or defargdsame) (collectively “ Lossé¥to which Financing, Parent and the Holders may b
subject in such proportion as is appropriate ttectthe relative benefits received by Financind Barent, on the one hand, and by the Hol
on the other hand, from the Initial Placement d@Registration Statement which resulted in suctses; providegdhowever, that in no case
shall any Purchaser or any subsequent Holder ofaiginal Note or New Note be responsible, in thgragate, for any amount in excess o
purchase discount or commission applicable to friginal Note, or in the case of a New Note, agllie to the security which was
exchangeable into such New Note, as set forthdrFthal Memorandum and in the Purchase Agreemenshall any underwriter be
responsible for any amount in excess of the undeéingrdiscount or commission applicable to the siigs purchased by
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such underwriter under the Registration Stateméntwresulted in such Losses. If the allocaticovjted by the immediately preceding
sentence is unavailable for any reason, Finan&agent and the Holders severally shall contribmitguich proportion as is appropriate to reflect
not only such relative benefits but also the re@fault of Financing and Parent, on the one hand,the Holders, on the other hand, in
connection with the statements or omissions whéshilted in such Losses as well as any other rel@duitable considerations. Benefits
received by Financing and Parent shall be deembd &gual to the sum of (x) the total net procdeata the Initial Placement (before
deducting expenses) as set forth in the Final Mamaum and in the Purchase Agreement and (y) thedotount of additional interest which
Financing was not required to pay as a resultgiktering the securities covered by the RegistnaBtatement which resulted in such Losses.
Benefits received by the Purchasers shall be de¢meel equal to the total purchase discounts amiissions as set forth in the Final
Memorandum and in the Purchase Agreement, and iterexfeived by any other Holders shall be deemdzkbtequal to the value of receiving
Original Notes or New Notes, as applicable, regesteinder the Securities Act. Benefits receivediny underwriter shall be deemed to be
equal to the total underwriting discounts and cossioins, as set forth on the cover page of the Bobsp forming a part of the Registration
Statement which resulted in such Losses. Relédivk shall be determined by reference to whethgradleged untrue statement or omission
relates to information provided by Financing andelRg on the one hand, or by Holders, on the dihed. The parties agree that it would not
be just and equitable if contribution were detemrdity pro rata allocation or any other method lofcaltion which does not take account of the
equitable considerations referred to above. Nosténding the provisions of this paragraph (d)peson guilty of fraudulent
misrepresentation (within the meaning of Sectio(f)1df the Securities Act) shall be entitled to tdlution from any person who was not
guilty of such fraudulent misrepresentation. Fomwses of this Section 6, each person who cordrblslder within the meaning of either the
Securities Act or the Exchange Act and each direcfficer, employee and agent of such Holder shalle the same rights to contribution as
such Holder, and each person who controls FinarmirRarent within the meaning of either the Semsifct or the Exchange Act, each of
their officers who shall have signed the Registratbtatement and each of their directors shall flaesame rights to contribution as Financing
and Parent, subject in each case to the applitatrtes and conditions of this paragraph (d).

(e) The provisions of this Section 6 will remainfull force and effect, regardless of any investign made by or on behalf
any Purchaser, any other Holder, Financing andrPareany underwriter or any of the officers, dig¥s or controlling persons referred to in
this Section 6, and will survive the sale by a Holdf securities covered by a Registration Statémen
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7. Miscellaneous.

(a) No Inconsistent AgreementdNone of the Issuer, Financing or Parent hasf #seadate hereof, entered into, nor shall it,
on or after the date hereof, enter into, any agesgwith respect to its securities that limits tights granted to the Holders herein or otherwise
conflicts with the provisions hereof.

(b) Amendments and WaiversThe provisions of this Agreement, including tlieyisions of this sentence, may not be
amended, qualified, modified or supplemented, aatvevs or consents to departures from the provési@reof may not be given, unless
Financing has obtained the written consent of thkléts of at least a majority of the then outstagdiggregate principal amount of Original
Notes (or, after the consummation of any Exchanffer@ accordance with Section 2 hereof, of Newd$d; providedthat, with respect to ar
matter that directly or indirectly affects the riglof any Purchaser hereunder, Financing shalirobta written consent of each such Purchaser
against which such amendment, qualification, suppl&, waiver or consent is to be effective. Ndtatinding the foregoing (except the
foregoing proviso), a waiver or consent to deparfoom the provisions hereof with respect to a erdtiat relates exclusively to the rights of
Holders whose securities are being sold pursuaatRegistration Statement and that does not djrectindirectly affect the rights of other
Holders may be given by the Majority Holders, detimed on the basis of securities being sold ratien registered under such Registration
Statement.

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

(1) if to a Holder, at the most current addresegilsy such Holder to Financing in accordance withgrovisions of this
Section 7(c), which address initially is, with respto each Holder, the address of such Holder taiaied by the registrar under the
Indenture, with a copy in like manner to Citigro@fpbal Markets Inc. by facsimile (212-816-7219),mkleLynch, Pierce, Fenner &
Smith Incorporated by facsimile (212-901-7897), Bebe Bank Securities Inc. by facsimile (212-797-48Morgan Stanley & Co.
LLC by facsimile (212-761-4000) and Credit SuisS&A) LLC by facsimile (212-325-8221) and confirmigg mail to them at
Citigroup Global Markets Inc. at 388 Greenwich 8ty&ew York, NY 10013, Attention: Legal Departmeiterrill Lynch, Pierce,
Fenner & Smith Incorporated at One Bryant Park, Nenk, NY 10036, Attention: Internal Origination Gosel; Deutsche Bank
Securities Inc. at 60 Wall Street, New York, NY 080Attention: Leverage Finance; Morgan Stanley & CLC at 1585 Broadway,
New York, NY 10036, Attention: High Yield Syndicaesk; Credit Suisse Securities (USA) LLC, Eleveadison Avenue, New
York, N.Y. 10010, Attention: LCD-IBD and

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

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

(d) Successors and Assign3his Agreement shall inure to the benefit of &rdinding upon the successors and assigns of
each of the parties, including, without the neadafo express assignment or any consent by Finaacidd?arent or subsequent Holders of
Original Notes and/or New Notes. Financing anceRehereby agree to extend the benefits of thiségient to any Holder of Original Notes
and/or New Notes and any such Holder may spedifieaforce the provisions of this Agreement asiifoaiginal party hereto.

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

(H Headings. The headings in this Agreement are for convemeiceference only and shall not limit or othemvédfect th
meaning hereof.

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

(h) Severability. In the event that any one or more of the prowisicontained herein, or the application thereafnp
circumstances, is held invalid, illegal or unenéable in any respect for any reason, the valithtyality and enforceability of any such
provision in every other respect and of the renmgjrgrovisions hereof shall not be in any way imgaior affected thereby, it being intended
that all the rights and privileges of the partikalsbe enforceable to the fullest extent permitigdaw.

(i) Securities Held by Financing or Parent, eM/henever the consent or approval of Holders sfexified percentage of
principal amount of Original Notes or New Noteseguired hereunder, Original Notes or New Notegpdicable, held by Financing, Parent
or their Affiliates (other than subsequent Holdefr©riginal Notes or New Notes if such subsequeoldirs are deemed to be Affiliates solely
by reason of their holdings of such Original NatefNew Notes) shall not be counted in determinifgethier such consent or approval was
given by the Holders of such required percentage.
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() Termination. This Agreement shall automatically terminate haiit any further action on the part of Financing Barer
or the Purchasers, upon the termination or carsilaf the Purchase Agreement prior to the Esdtidesing Date.
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Please confirm that the foregoing correctly setthfthe agreement among Parent, Financing and you.

Very truly yours,

Level 3 Financing, Inc

By: /s/ Robin E. Gre!
Name: Robin E. Grey
Title:  Senior Vice President and Treast

Level 3 Communications, In

By: /s/ John M. Ryal

Name: John M. Ryar

Title:  Executive Vice President and Chief Legal Officettod
Companies; Secretary of the Issuer and Assistamregey of
Financing and Pare

[Signature page to the Level 3 Escrow Registraahts Agreement (May)]




The foregoing Agreement is here

confirmed and accepted as of -

date first above writter

By:

By:

Name:

Title:

By:

By:

Name:

Title:

By:

Name:

Title:

By:

By:

Name:

Title:

By:

Name:

Title:

Citigroup Global Markets Inc

/s/ Stuart G. Dickso

Stuart G. Dicksol
Managing Directo

Merrill Lynch, Pierce, Fenner & Smith Incorporal

/s/ Scott Tolchir

Scott Tolchin
Managing Directo

Deutsche Bank Securities Ir

/s/ Mohit Pande

By: /s/ Prem Parameswar

Mohit Pande
Director

Name: Prem Parameswar:
Title:  Managing Directo

Morgan Stanley & Co. LL(

/s/ Michael Monk

Michael Monk
Authorized Signator

Credit Suisse Securities (USA) LL

/s/ Jeb Slowil

Jeb Slowik
Managing Directo

[Signature page to the Level 3 Escrow Registraahts Agreement (May)]




Each broker-dealer that receives New Notes famits account pursuant to the Registered Exchanger @ffist acknowledge
that it will deliver a prospectus in connectiontwitny resale of such New Notes. The Letter of Jimadtial states that by so acknowledging and
by delivering a prospectus, a broker-dealer witl v deemed to admit that it is an “underwriteithin the meaning of the Securities Act. T
Prospectus, as it may be amended or supplememtedtiime to time, may be used by a broker-dealeoimection with resales of New Notes
received in exchange for Original Notes where ddetv Notes were acquired by such broker-dealerrasudt of market-making activities or
other trading activities. Financing and Parentehagreed that, starting on the date hereof (thepfrBtion Date’) and ending on the close of

business on the day that is 180 days followinggkiration Date, it will make this Prospectus aablé to any broker-dealer for use in
connection with any such resale. See “Plan ofristion.”




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




PLAN OF DISTRIBUTION

Each broker-dealer that receives New Notes famits account pursuant to the Registered Exchanger @ffist acknowledge
that it will deliver a prospectus in connectionwény resale of such New Notes. The Prospectuspasy be amended or supplemented from
time to time, may be used by a broker-dealer imeotion with resales of New Notes received in ergledgfor Original Notes where such
Original Notes were acquired as a result of markaking activities or other trading activities. Baaf Financing and Parent has agreed that,
starting on the Expiration Date and ending on tbeecof business on the day that is 180 days fatiguhe Expiration Date, it will make this
Prospectus, as amended or supplemented, avaitahte/tbroker-dealer for use in connection with angh resale. In addition, until , 20
[ 1 all dealers effecting transactions in thecEange Securities may be required to deliver apeasis.*

Neither Financing nor Parent will receive any pextefrom any sale of New Notes by brokiealers. New Notes received
broker-dealers for their own account pursuant éolkchange Offer may be sold from time to timene or more transactions in the over-the-
counter market, in negotiated transactions, thrahghwriting of options on the New Notes or a camaltion of such methods of resale, at
market prices prevailing at the time of resaleyrates related to such prevailing market pricesegotiated prices. Any such resale may be
made directly to purchasers or to or through brekerdealers who may receive compensation in tire &@f commissions or concessions from
any such broker-dealer and/or the purchasers ofacly New Notes. Any broker-dealer that resells Niotes that were received by it for its
own account pursuant to the Registered Exchanger @ffd any broker or dealer that participatesdistiibution of such New Notes may be
deemed to be an “underwriter” within the meaninghef Securities Act and any profit of any such leesé New Notes and any commissions or
concessions received by any such persons may beedel® be underwriting compensation under the $teEiAct. The Letter of Transmittal
states that by acknowledging that it will delivedaby delivering a prospectus, a broker-dealer mgtlbe deemed to admit that it is an
“underwriter” within the meaning of the Securiti&st.

For a period of 180 days after the Expiration D&ieancing and Parent will promptly send additioc@pies of this
Prospectus and any amendment or supplement tBthépectus to any broker-dealer that requestsdomiments in the Letter of Transmittal.
Financing and Parent have agreed to pay all expénsiglent to the Exchange Offer (other than thee@ses of counsel for the Holders of the
Original Notes) other than commissions or concessaf any brokers or

* In addition, the legend required by Item 502(ERegulation S-K will appear on the back cover pafjthe Exchange Offer Prospectus.
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dealers and will indemnify the Holders of the Omigi Notes (including any broker-dealers) againdiaoe liabilities,
including liabilities under the Securities Act.

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

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

Name:

Address:

Rider B

If the undersigned is not a brokéealer, the undersigned represents that it acqthieetlew Notes in the ordinary course of its buséné is no
engaged in, and does not intend to engage inti@bdison of New Notes and it has no arrangementsnalerstandings with any person to
participate in a distribution of the New Notes.tHé undersigned is a broker-dealer that will ree@iew Notes for its own account in exchange
for Original Notes, it represents that the OrigiNattes to be exchanged for New Notes were acqbiyatlas a result of market-making
activities or other trading activities and acknadges that it will deliver a prospectus in connettigth any resale of such New Notes;
however, by so acknowledging and by delivering@spectus, the undersigned will not be deemed tdtdbat it is an “underwriterWithin the

meaning of the Securities Act.




LEVEL 3 FINANCING, INC.
$600,000,000 8.125% Senior Notes due 2019

REGISTRATION AGREEMENT

To: Citigroup Global Markets Inc.
Merrill Lynch, Pierce, Fenner & Smith Incorporated
Deutsche Bank Securities Inc.
Morgan Stanley & Co. LLC
Credit Suisse Securities (USA) LLC

In care of:

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

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

Deutsche Bank Securities Inc.
60 Wall Street
New York, NY 1000&

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

Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, NY 1001C

Ladies and Gentlemen:

Exhibit 4.3

Execution Versio

New York, New Yorl
October 4, 201




This Registration Rights Agreement (this “ Agreetigmlated as of October 4, 2011, between Level akéing, Inc., a
Delaware corporation (“ Financiriyand Level 3 Communications, Inc., a Delawarepooation (“_Parent) is entered into in connection with
the Purchase Agreement dated as of July 14, 26&1" @urchase Agreemef)t by and among Level 3 Escrow, Inc., a Delawargoration
(the “ Issuer’), Citigroup Global Markets Inc., Merrill Lynch,i€&ce, Fenner & Smith Incorporated, Deutsche Bastu8ties Inc., Morgan
Stanley & Co. LLC and Credit Suisse Securities (YSAC as representatives (the “ Representatlydar the several purchasers listed in
Schedule | thereto (together with the Represerstithe “ Purchasetyand, solely with respect to certain provisioherein, Parent and
Financing, pursuant to which Issuer agreed to issuksell to the Purchasers $600,000,000 aggregatzpal amount of its 8.125% Senior
Notes due 2019 (tr* Original Notes”).

The Original Notes, the Existing Notes and any NMotes are issued pursuant to the Indenture, datefl dune 9, 2011 (as
amended or supplemented from time to time, thed&hture’), between the Issuer and The Bank of New York Mellamst Company, N.A., ¢
Trustee (as defined herein), as the same may bededdrom time to time in accordance with the tetheseof. Concurrently with the
consummation of the Global Crossing Acquisitiondafined herein), each of Financing, Parent aniestito the receipt of requisite
regulatory approvals, Level 3 Communications, LECdvel 3 LLC ") will execute and deliver a supplemental indeatto the Indenture dated
as of the date hereof pursuant to which Financesgimes all of the Issuer’s obligations under thigi@al Notes and the Indenture and Parent
and Level 3 LLC unconditionally guarantee on a @ehasis Financing’s obligations under the Origidates and the Indenture.

The execution and delivery of such supplementatiiaie and of this Agreement are conditions ta¢tease of the Escrow
Funds (as defined in the Escrow Agreement) to tirefi® or Financing pursuant to the Escrow Agreertendefined herein). As an
inducement to the Purchasers to enter into thelgecAgreement and in satisfaction of a conditioyour obligations thereunder, Financing
and Parent jointly and severally agree with youfa(i the benefit of the Purchasers and (i) far tenefit of the holders from time to time of
Original Notes (including the Purchasers) (eacthefforegoing a “ Holdet and together the “ Holder?3, as follows:

1. Definitions. Capitalized terms used herein without definitéiwall have their respective meanings set forthén t
Purchase Agreement. As used in this Agreemenfptlmving capitalized defined terms shall have thiébowing meanings:

“ Affiliate " of any specified person means any other personhyticectly or indirectly, is in control of, is ctolled by, or is
under common control with, such specified persbar purposes of this definition, control of a persoeans the power, direct or indirect, to
direct or cause the direction of the managementafidies of such person whether by contract oentiise; and the terms “controlling” and
“controlled” have meanings correlative to the farieg).




“ Agreement’ has the meaning specified in the first introdugtparagraph hereto.
“ Commission” means the Securities and Exchange Commission.
“ Escrow Agreement means the Escrow Agreement dated as of July @8] 2as amended from time to time, by and among

Citibank, N.A., as escrow agent, The Bank of Newkvidellon Trust Company, N.A., as Trustee, the ¢3sand, to the extent set forth therein,
Parent and Financing.

“ Escrow Closing Daté means October 4, 2011.

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

“ Exchange Offer Prospectliisneans the prospectus included in the Exchanger®égistration Statement, as amended or
supplemented by any prospectus supplement, wiglectso the terms of the offering of any portiortteé New Notes covered by such
Exchange Offer Registration Statement, and all amemts and supplements thereto and all materiatpocated by reference therein.

“ Exchange Offer Registration Peridaneans the 180-day period following the consumaoratf the Registered Exchange
Offer, exclusive of any period during which anypstarder shall be in effect suspending the effectdgs of the Exchange Offer Registration
Statement.

“ Exchange Offer Registration Statemé&mheans a registration statement of Financing aar@m (and any other guarantor of
the Original Notes or the New Notes) on an appetpriorm under the Securities Act with respechRegistered Exchange Offer, all
amendments and supplements to such registratitengat, including post-effective amendments, irhezsse including the Prospectus
contained therein, all exhibits thereto and alleriat incorporated by reference therein.

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

“ Existing Notes’ means the $600,000,000 aggregate principal amafuthie Issuer’s 8.125% Senior Notes due 2019 &sue
on June 9, 2011 and any debt securities of thetestchanged for such 8.125% Senior Notes due 20d%3dentical in all material respects to
such notes (except that the interest rate stepaypgions and the transfer restrictions will be rified or eliminated, as appropriate).

“ Financing” has the meaning specified in the first introdugtparagraph hereto.
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“ Global Crossing Acquisitioh means the acquisition of Global Crossing Limitedl its subsidiary companies by Parent
pursuant to the Agreement and Plan of Amalgamatlated as of April 10, 2011, by and among Pareptlld Amalgamation Sub, Ltd. and
Global Crossing Limited.

“ Holder” has the meaning specified in the second intraatygpbaragraph hereto.
“Indenture” has the meaning specified in the second intraatygbaragraph hereto.
“Issuer” has the meaning specified in the first introdugtparagraph hereto.

“Level 3 LLC” has the meaning specified in the second intraelygbaragraph hereto.

“ Majority Holders” means the Holders of a majority of the aggregatecipal amount of the Original Notes, the New &t
and any Existing Notes registered under a Registr&tatement.

“ Managing Underwriter§ means the investment banker or investment bankersn@nager or managers that shall admin
an offering of securities under a Shelf Registratatement.

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

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

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

“ Purchasers$ has the meaning specified in the first introdugtparagraph hereto.

“ Prospectu$ means the prospectus included in any RegistreéBimtement (including, without limitation, a prospes that
discloses information previously omitted from agpectus filed as part of an effective registrataiement in reliance upon Rule 430A, Rule
430B or Rule 430C under the Securities Act), asrated or supplemented
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by any prospectus supplement, with respect toethad of the offering of any portion of the Origitddbtes or the New Notes covered by such
Registration Statement, and all amendments andesuppts to the Prospectus, including post-effecivendments.

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

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

“ Registration Statemeritmeans any Exchange Offer Registration Stateme8helf Registration Statement that covers any
of the Original Notes or the New Notes pursuarth®provisions of this Agreement, all amendmentssaupplements to such registration
statement, including, without limitation, post-effiee amendments, in each case including the Petispeontained therein, all exhibits thereto
and all material incorporated by reference therein.

“ Securities Act’ means the Securities Act of 1933, as amended hendutes and regulations of the Commission prontal
thereunder.

“ Shelf Registratiorf means a registration effected pursuant to Se@ibareof.

“ Shelf Registration Periothas the meaning set forth in Section 3(b) hereof.

“ Shelf Registration Statemehmeans a “shelftegistration statement of Parent and Financing éamydother guarantor of tl
Original Notes or the New Notes) pursuant to thm/jgions of Section 3 hereof which covers somerdliothe Original Notes or New Notes,
applicable, on an appropriate form under Rule 4ideuthe Securities Act, or any similar rule thaynbe adopted by the Commission, all
amendments and supplements to such registratitensat, including post-effective amendments, irhezsse including the Prospectus
contained therein, all exhibits thereto and alleriat incorporated by reference therein.

“ Trustee” means the trustee with respect to the OriginaieNpothe Existing Notes and the New Notes undeirttienture.

“ underwriter” means any underwriter of securities in connectidgtn an offering thereof under a Shelf Registnatio
Statement.

2. Registered Exchange Offer; Resales of New NoydSxchanging Dealers; Private Exchange.

(&) Financing and Parent shall prepare and, et fhan April 1, 2012, shall file with the Comni@s the Exchange Offer
Registration Statement with respect to




the Registered Exchange Offer. Financing and Patell use their commercially reasonable effatsause the Exchange Offer Registration
Statement to become effective under the Secuiiédy June 30, 2012.

(b) Upon the effectiveness of the Exchange OffegiRration Statement, Financing and Parent shathptly commence the
Registered Exchange Offer, it being the objectiiveuch Registered Exchange Offer to enable eactét@lecting to exchange Original Notes
for New Notes (assuming that such Original Notesidioconstitute a portion of an unsold allotmerguiced by such Holder directly from the
Issuer, such Holder is not an Affiliate of the lssurinancing or Parent, such Holder acquires e Notes in the ordinary course of its
business and such Holder has no arrangements myithexson to participate in the distribution of thew Notes) to trade such New Notes fi
and after their receipt without any limitationsrestrictions under the Securities Act and withoatenial restrictions under the securities law
a substantial proportion of the several statet®finited States.

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

(i) mail to each Holder a copy of the Prospectusmfing part of the Exchange Offer Registration Stast, together with an
appropriate letter of transmittal and related doents;

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

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

(iv) comply in all material respects with all apgalble laws.

(d) As soon as practicable after the close oRbgistered Exchange Offer, Financing and Pareriit sha
(i) accept for exchange all Original Notes tendearad not validly withdrawn pursuant to the RegisteExchange Offer;
(ii) deliver to the Trustee for cancellation alli@nal Notes so accepted for exchange; and

(iii) cause the Trustee promptly to authenticate deliver to each Holder of Original Notes a prpadiamount of New Not:
equal to the principal amount of the Original Nod¢such Holder so accepted for exchange.
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(e) The Purchasers, Financing and Parent ackngelgtat, pursuant to current interpretations byGbhenmission’s staff of
Section 5 of the Securities Act, and in the absefe@n applicable exemption therefrom, each ExchmenBealer is required to deliver a
Prospectus in connection with a sale of any NeweBlogceived by such Exchanging Dealer pursuahet&Registered Exchange Offer in
exchange for Original Notes acquired for its ownamt as a result of market-making activities dreottrading activities. Accordingly,
Financing and Parent shall:

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

(i) use commercially reasonable efforts to keepBExchange Offer Registration Statement continyoeféctive under the
Securities Act during the Exchange Offer RegistratPeriod for delivery by Exchanging Dealers inroection with sales of New
Notes received pursuant to the Registered Exch@xifige, as contemplated by Section 4(h) below.

(f) In the event that any Purchaser determinesitignot eligible to participate in the RegigidrExchange Offer with resp
to the exchange of Original Notes constituting poytion of an unsold allotment, at the requestughsPurchaser, Financing and Parent shall
issue and deliver to such Purchaser or the parghpsing New Notes registered under a Shelf Ragistr Statement as contemplated by
Section 3 hereof from such Purchaser, in exchamgguich Original Notes, a like principal amouniN&w Notes. Financing and Parent shall
seek to cause the CUSIP Service Bureau to issusathe CUSIP number for such New Notes as for NetedNissued pursuant to the
Registered Exchange Offer.

(9) Financing and Parent may include in the ExgeaDffer Registration Statement up to $600,00041if¥egate principal
amount of the Existing Notes, to be exchanged fawMotes.

3. Shelf Registration.If, (i) because of any change in law or applieabterpretations thereof by the Commission’s staff
Financing and Parent determine upon advice of @eitsbunsel that they are not permitted to effeetRbgistered Exchange Offer as
contemplated by Section 2 hereof, or (ii) for atiyen reason the Exchange Offer Registration Statemeaot declared effective by June 30,
2012 or the Registered Exchange Offer is not consat®d on or prior to the later of (x) July 30, 2@i®i (y) 30 business days following the
initial effectiveness date of the Exchange




Offer Registration Statement, or (iii) any Purchaserequests with respect to Original Notes (grldaw Notes received pursuant to
Section 2(f)) not eligible to be exchanged for Newotes in a Registered Exchange Offer or, in the cdsiny Purchaser that participates in
any Registered Exchange Offer, such Purchaserrduigsceive freely tradable New Notes, or (iv) &folder (other than a Purchaser) is not
eligible to participate in the Registered Excha@ffer or (v) in the case of any such Holder thatipgates in the Registered Exchange O
such Holder does not receive freely tradable Newebln exchange for tendered securities, other blyareason of such Holder being an
affiliate of Financing and Parent within the meanaf the Securities Act (it being understood tfat,purposes of this Section 3, (x) the
requirement that a Purchaser deliver a Prospeotusioing the information required by Iltems 507/an&08 of Regulation S-K under the
Securities Act in connection with sales of New Nodequired in exchange for such Original Noteslskault in such New Notes being not
“freely tradeable” but (y) the requirement thatErchanging Dealer deliver a Prospectus in conneatith sales of New Notes acquired in
the Registered Exchange Offer in exchange for @aigNotes acquired as a result of market-makiniyifies or other trading activities shall
not result in such New Notes being not “freely gable”), the following provisions shall apply:

(a) Financing and Parent shall as promptly astigedale (but in no event more than the later oA@yil 1, 2011 or (ii) 45
days after so required or requested pursuantsdction 3), file with the Commission and theraghall use their commercially reasonable
efforts to cause to become effective under the @@s1Act, or, if permitted by Rule 430B under tBecurities Act, otherwise designate an
existing registration statement filed with the Coission as, a Shelf Registration Statement reldtirtge offer and sale of the Original Note:
the New Notes, as applicable, by the Holders friome to time in accordance with the methods of tigtion elected by such Holders and set
forth in such Shelf Registration Statement (suclgi®al Notes or New Notes, as applicable, to be &yl such Holders under such Shelf
Registration Statement being referred to hereihRegistration Securitie; provided, however, that, with respect to New Notes received
Purchaser in exchange for Original Notes constitugéiny portion of an unsold allotment, Financind &arent may, if permitted by current
interpretations by the Commission’s staff, file@speffective amendment to the Exchange Offer Redisn Statement containing the
information required by Regulation S-K Items 50d/an 508, as applicable, in satisfaction of thdiligations under this paragraph (a) with
respect thereto, and any such Exchange Offer Ratiist Statement, as so amended, shall be refeyrdeerein as, and governed by the
provisions herein applicable to, a Shelf Registratatement. Unless the Shelf Registration Staéis an automatic shelf registration
statement (as defined in Rule 405 under the SéesiAict), Financing and Parent shall include tHerimation required by Rule 430B(b)(2)(iii)
under the Securities Act.

(b) Financing and Parent shall use their commiyai@asonable efforts to keep the Shelf Regisiratatement continuous
effective in order to permit the Prospectus fornyagt thereof to be usable by Holders for a peobtivo years from
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the date the Shelf Registration Statement becoffiedige or is designated as such or such shoegog that will terminate when all the
Original Notes or New Notes, as applicable, covédngthe Shelf Registration Statement have beenmalsuant to the Shelf Registration
Statement (in any such case, such period beingdctie “ Shelf Registration Peridd Financing and Parent shall be deemed not e lused
their commercially reasonable efforts to keep thelfSRegistration Statement effective during thelSRegistration Period if Financing or
Parent voluntarily takes any action that would heisuHolders of securities covered thereby nongedble to offer and sell such securities
during that period, unless (i) such action is regpiby applicable law or (ii) such action is takensuch party in good faith and for valid
business reasons (not including avoidance of thigattons of Financing and Parent hereunder), iticlg the acquisition or divestiture of
assets, so long as Financing and Parent promthgafier comply with the requirements of Sectidqg #greof, if applicable.

(c) Financing and Parent may include in the SReljistration Statement up to $600,000,000 aggregateipal amount of
Existing Notes or New Notes issued in exchangdéfasting Notes, as applicable, to be offered and by the holders thereof from time to
time in accordance with the methods of distributected by such holders and set forth in suchf $teglistration Statement.

4. Reqgistration Proceduredn connection with any Shelf Registration Statatrand, to the extent applicable, any
Exchange Offer Registration Statement, the foll@apnovisions shall apply:

(&) () Financing and Parent shall furnish to yptior to the filing or designation thereof withet Commission, a copy of any
Exchange Offer Registration Statement, each amentitinereof and each amendment or supplement, jftarthe Prospectus includ
therein and shall use its commercially reasonafbets to reflect in each such document, when kemifor designated with the
Commission, such comments as you reasonably mappeo

(i) Financing and Parent shall furnish to youppttio the filing or designation thereof with ther@mission, a copy of any
Shelf Registration Statement, each amendment thangbeach amendment or supplement, if any, téthspectus included therein
and shall use its commercially reasonable effartetlect in each such document, when so filedesighated with the Commission,
such comments as any Holder whose securities dre itocluded in such Shelf Registration Statemeasonably may propose.

(b) Financing and Parent shall ensure that (i)Registration Statement and any amendment thenetaay Prospectus
forming part thereof and any amendment or supplétieneto complies in all material respects with Securities Act and the rules
and regulations thereunder, (ii) any Registratitatesnent and any amendment thereto does not, wbecomes effective (or, in the
case of a previously filed registration statemabat ts effective at the time it
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is designated as a Shelf Registration Statemermniths so designated), contain an untrue stateofemmaterial fact or omit to state
a material fact required to be stated therein eesgary to make the statements therein not misigaudtid (iii) any Prospectus forming
part of any Registration Statement, and any amentioresupplement to such Prospectus, does notdac@n untrue statement of a
material fact or omit to state a material fact ssegy in order to make the statements thereimenight of the circumstances under
which they were made, not misleading.

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

(i) when a Registration Statement and any amendthengto has been filed (or, in the case of a presly filed
registration statement designated as a Shelf Ratjist Statement, when it is so designated) wigh@Gommission and when
the Registration Statement or any post-effectiveradment thereto has become effective (or, in tee oha previously filed
registration statement that is effective at theetitris designated as a Shelf Registration Statemdren it is so designated);
and

(i) of any request by the Commission for amendmmentsupplements to the Registration StatemerteoPtospectt
included therein or for additional information.

(2) Financing and Parent shall advise you anthercase of a Shelf Registration Statement, theetslof securities covered
thereby, and, in the case of an Exchange OfferdRagjion Statement, any Exchanging Dealer whichphagided in writing to
Financing a telephone or facsimile number and addi@ notices, and, if requested by you or any $d@ider or Exchanging Dealer,
confirm such advice in writing:

(i) of the issuance by the Commission of any sta@epsuspending the effectiveness of the Registr&itatement or
the initiation of any proceedings for that purpose;

(i) of the receipt by Financing or Parent of amification with respect to the suspension of thaliication of the
securities included therein for sale in any jugsidin or the initiation or threatening of any predig for such purpose; and

(iii) of the happening of any event that requires mmaking of any changes in the Registration State¢mor the
Prospectus so that, as of such date, the statethen¢in are not misleading and do not omit teestatnaterial fact required to
be stated therein or necessary to make the

10




statements therein (in the case of the Prospdattise light of the circumstances under which theye made) not misleadi
(which advice shall be accompanied by an instradiiosuspend the use of the Prospectus until thégiée changes have
been made).

Each such Holder or Exchanging Dealer agrees tacasisition of such securities to be sold by sdolder or Exchanging Dealer,
that, upon being so advised by Financing or Parkahy event described in clause (iii) of this maagh (c)(2), such Holder or
Exchanging Dealer will forthwith discontinue disfi@ of such securities under such Registratiate3hent or Prospectus, until such
Holder's or Exchanging Dealer’s receipt of the espdf the supplemented or amended Prospectus qoliatechby paragraph 4

(k) hereof, or until it is advised in writing byri&ncing or Parent that the use of the applicaldeg#rctus may be resumed.

(d) Financing and Parent shall use their commbiyagieasonable efforts to obtain the withdrawahaofy order suspending the
effectiveness of any Registration Statement ae#réest possible time.

(e) Financing and Parent shall furnish to eachdklobf securities included within the coveragemf 8helf Registration
Statement, without charge, at least one copy df Sinelf Registration Statement and any post-effee@mendment thereto, including
financial statements and schedules, and, if thelétdo requests in writing, any documents incoteoray reference therein and all
exhibits thereto (including those incorporated éference therein).

(H Financing and Parent shall, during the She§Rtration Period, deliver to each Holder of sg@s included within the
coverage of any Shelf Registration Statement, witltbarge, as many copies of the Prospectus (imguehch preliminary
Prospectus) included in such Shelf RegistratioteStant and any amendment or supplement theretachsHolder may reasonably
request; and each of Financing and Parent heraiseat to the use of the Prospectus or any amendmsnpplement thereto by each
of the selling Holders of securities in connectwdth the offering and sale of the securities coddrg the Prospectus or any
amendment or supplement thereto.

(g) Financing and Parent shall furnish to eachhiarging Dealer which so requests, without chargleaat one copy of the
Exchange Offer Registration Statement and any gfbsttive amendment thereto, including financiatsments and schedules and, if
the Exchanging Dealer so requests in writing, amgudhents incorporated by reference therein aneixlbits thereto (including those
incorporated by reference therein).

(h) Financing and Parent shall, during the ExceaDfer Registration Period, promptly deliver taled&xchanging Dealer,
without charge, as many copies of the Prospectiigded in such Exchange Offer Registration Statemen
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and any amendment or supplement thereto as sudtakging Dealer may reasonably request for delibbgrguch Exchanging Dealer
in connection with a sale of New Notes receivedt lppirsuant to the Registered Exchange Offer; dndrieing and Parent hereby
consent to the use of the Prospectus or any ameridmsupplement thereto by any such Exchangindebeas aforesaid.

(i) Prior to the Registered Exchange Offer or ather offering of securities pursuant to any Regt&in Statement,
Financing shall register or qualify or cooperatéhvihe Holders of securities included therein drertrespective counsel in connec
with the registration or qualification of such sgtias for offer and sale under the securitieslaetsky laws of such jurisdictions as
any such Holder reasonably requests in writingdmdny and all other acts or things necessary visable to enable the offer and
sale in such jurisdictions of the securities coddrg such Registration Statement; providédwever, that Financing will not be
required to qualify generally to do business in amisdiction where it is not then so qualifiedtortake any action which would
subject it to general service of process or tottardn any such jurisdiction where it is not th@msubject.

() Financing and Parent shall cooperate withHlo&ders of Original Notes to facilitate the timglyeparation and delivery of
certificates representing Original Notes to be gmldsuant to any Registration Statement free ofrasfrictive legends and in such
denominations and registered in such names as téald@y request prior to sales of securities purtsteasuch Registration Statement.

(k) Upon the occurrence of any event contemplategdaragraph (c)(2)(iii) above, Financing and Paséall promptly
prepare a post-effective amendment to any Redgmtr&tatement or an amendment or supplement trethted Prospectus or file any
other required document so that, as thereaftevetel to purchasers of the securities includecethethe Prospectus will not include
an untrue statement of a material fact or omitatesany material fact necessary to make the setentherein, in the light of the
circumstances under which they were made, not edghg.

() Not later t han the effective date (or theigeation date, in the case of a previously filegisgation statement that is
effective at the time it is designated as a SheljiBration Statement) of any such RegistratioteStant hereunder, Financing and
Parent shall provide a CUSIP number for each oftiginal Notes or the New Notes, as the case neaydgistered under such
Registration Statement, and provide the Trustek printed certificates for such Original Notes @viNNotes, in a form, if requested
by the applicable Holder or Holder’s counsel, d&ligifor deposit with The Depository Trust Compamyany successor thereto under
the Indenture.
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(m) Financing and Parent shall use their commiyaieasonable efforts to comply with all applicallles and regulations
the Commission to the extent and so long as theapplicable to the Registered Exchange Offer @Shelf Registration and will
make generally available to the security holderBinancing a consolidated earning statement (whégd not be audited) covering a
twelve-month period commencing after the effectie¢e(or the designation date, in the case of a prelydiled registration stateme
that is effective at the time it is designated &half Registration Statement) of the RegistraBtatement and ending not later than
15 months thereafter, as soon as practicablethgeznd of such period, which consolidated earstatement shall satisfy the
provisions of Section 11(a) of the Securities Act.

(n) Financing and Parent shall cause the Indemtulpe qualified under the Trust Indenture Act 889, as amended, on or
prior to the effective date (or the designatioredat the case of a previously filed registratitateament that is effective at the time it is
designated as a Shelf Registration Statement)yofSaelf Registration Statement or Exchange Offegieation Statement.

(o) Financing and Parent may require each Holflsecurities to be sold pursuant to any Shelf Reggisn Statement to
furnish to Financing in writing such informatiorgeerding the Holder and the distribution of suchusigies as Financing may from
time to time reasonably require for inclusion irlsirRegistration Statement. Financing may exclude fany such Registration
Statement the securities of any such Holder wHe faifurnish such information within a reasonaiee after receiving such request.
Each Holder as to which any Shelf Registrationeisp effected agrees to furnish promptly to Finagall information required to be
disclosed in order to make the information previpfigrnished to Financing by such Holder not matityimisleading. Each Holder
further agrees that neither such Holder nor anyenwidter participating in any disposition pursugmfiny Shelf Registration Statem
on such Holder’s behalf will make any offer relgtito the securities to be sold pursuant to suclif Registration Statement that
would constitute an issuer free writing prospegassdefined in Rule 433 under the Securities Acthat would otherwise constitute a
“free writing prospectus” (as defined in Rule 40%lar the Securities Act) required to be filed bydficing and Parent with the
Commission or retained by Financing and Parent uRdée 433 of the Securities Act, unless it hastgd the prior written consent
of Financing and Parent (and except for as otherpisvided in any underwriting agreement entergal iy Financing and Parent and
any such underwriter).

(p) Financing and Parent shall, if requested, ityrincorporate in a Prospectus supplement or-pffsttive amendment to
a Shelf Registration Statement, such informatiothasManaging Underwriters, if any, and the MajoHtolders reasonably agree
should be included therein and shall make all meguiilings of such Prospectus supplement or pfistive amendment as
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soon as notified of the matters to be incorporateslich Prospectus supplement or post-effectivendment.

(@) (i) Inthe case of any Shelf Registrationt&taent, Financing and Parent shall enter into sgechements (including
underwriting agreements) and take all other appatgpactions in order to expedite or facilitate tegistration or the disposition of the
Original Notes, and in connection therewith, iftamderwriting agreement is entered into, causedhgego contain indemnification
provisions and procedures no less favorable thasetket forth in Section 6 hereof (or such othevipions and procedures acceptable
to the Majority Holders and the Managing Underwstéf any), with respect to all parties to be ingfied pursuant to Section 6
hereof.

(i) Without limiting in any way paragraph (q)(io Holder may participate in any underwritten sémgition hereunder unless
such Holder (x) agrees to sell such Holder’s séiesrto be covered by such registration on theshagivided in any underwriting
arrangements approved by the Majority Holders &edManaging Underwriters and (y) completes and @esdn a timely manner all
customary questionnaires, powers of attorney, wndkmg agreements and other documents reasonahlyired by Financing or the
Managing Underwriters in connection with such umd@mng arrangements.

() Inthe case of any Shelf Registration Stategrieinancing and Parent shall (i) make reasonaldylable for inspection by
the Holders of securities to be registered theregrahy underwriter participating in any dispositjgursuant to such Registration
Statement, and any attorney, accountant or othemtagtained by the Holders or any such underwaierelevant financial and other
records, pertinent corporate documents and pr@seofi Parent and its subsidiaries reasonably réegiby such person; (i) cause the
officers, directors and employees of Financing Bacent to supply all relevant information reasopabfuested by the Holders or any
such underwriter, attorney, accountant or agenbimection with any such Registration Statemeid agstomary for due diligence
examinations in connection with primary underwritt#fferings; provided however, that any information that is nonpublic at thedim
of delivery of such information shall be kept caldintial by the Holders or any such underwritegraty, accountant or agent, unless
such disclosure is made in connection with a cproteeding or required by law, or such informati@eomes available to the public
generally or through a third party without an acpamying obligation of confidentiality; (iii) makeish representations and warranties
to the Holders of securities registered thereuaderthe underwriters, if any, in form, substance scope as are customarily made by
an issuer to underwriters in primary underwrittéeidngs; (iv) obtain opinions of counsel to Finargand Parent (which counsel and
opinions (in form, scope and substance) shall hsarably satisfactory to the Managing Underwritérsny) addressed to each sell
Holder and the underwriters, if any, covering sodtters as are
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customarily covered in opinions requested in unditien offerings and such other matters as mayebsanably requested by such
Holders and underwriters; (v) obtain “cold comfdstters (or, in the case of any person that do¢satisfy the conditions for receipt
of a “cold comfort” letter specified in Statememt Auditing Standards No. 72 or any successor stdnda “agreed-upon procedures”
letter under Statement on Auditing Standards Noor3&ny successor standard) and updates thereoftfre independent certified
public accountants of Parent (and, if necessany pétmer independent certified public accountantarof subsidiary of Parent or of any
business acquired by Parent for which financigkst@nts and financial data are, or are requirdxetancluded or incorporated by
reference in the Registration Statement), addretssedch selling Holder of securities registereztélinder and the underwriters, if
any, in customary form and covering matters oftyfpe customarily covered in “cold comfort” letténsconnection with primary
underwritten offerings; and (vi) deliver such doants and certificates as may be reasonably requbgtthe Majority Holders and
the Managing Underwriters, if any, including thésesvidence compliance with Section 4(k) and witly austomary conditions
contained in the underwriting agreement or otheeagent entered into by Financing and Parent. faitegoing actions set forth in
clauses (iii), (iv), (v) and (vi) of this Sectiorfrishall be performed (A) on the effective datetfe designation date, in the case of a
previously filed registration statement that isefive at the time it is designated as a Shelf Reggion Statement) of such Registra
Statement and each padffective amendment thereto and (B) at each closimtter any underwriting or similar agreement astarttie
extent required thereunder.

(s) In the case of any Exchange Offer Registrafitaiement, Financing and Parent shall (i) maksomegbly available for
inspection by each Purchaser, and any attornepuatant or other agent retained by such PurchaBeelevant financial and other
records, pertinent corporate documents and pr@seofi Parent and its subsidiaries reasonably réegiey such person; (i) cause the
officers, directors and employees of Financing Bacent to supply all relevant information reasopabtuested by such Purchaser or
any such attorney, accountant or agent in conreetith any such Registration Statement as is custgiior due diligence
examinations in connection with primary underwritt#fferings; provided however, that any information that is nonpublic at thedim
of delivery of such information shall be kept calgintial by such Purchaser or any such attorneyetant or agent, unless such
disclosure is made in connection with a court peddasg or required by law, or such information beesravailable to the public
generally or through a third party without an acpamying obligation of confidentiality; (iii) makeish representations and warranties
to such Purchaser, in form, substance and scopeeasistomarily made by an issuer to underwriteggimary underwritten offering:
(iv) obtain opinions of counsel to Financing anddaPa (which counsel and opinions (in form, scope smbstance) shall be reasonably
satisfactory to such Purchaser and its counseafyeaded to such Purchaser, covering such
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matters as are customarily covered in opinionsestga in underwritten offerings and such other enaths may be reasonably
requested by such Purchaser or its counsel; (@irobtold comfort” letters and updates thereof friira independent certified public
accountants of Parent (and, if necessary, any atdependent certified public accountants of arysgliary of Parent or of any
business acquired by Parent for which financiakstents and financial data are, or are requirdsbiancluded or incorporated by
reference in the Registration Statement), addretssedch Purchaser, in customary form and coveriagiers of the type customarily
covered in “cold comfort” letters in connection wiprimary underwritten offerings, or if requestgddnch Purchaser or its counsel in
lieu of a “cold comfort” letter, an agreed-upon gedures letter under Statement on Auditing Starsdidad 35 or any successor
standard, covering matters requested by such Paechbaits counsel; and (vi) deliver such documant$ certificates as may be
reasonably requested by such Purchaser or its ebumsluding those to evidence compliance withtac4(k) and with conditions
customarily contained in underwriting agreementke foregoing actions set forth in clauses (iiy),((v) and (vi) of this Section 4

(s) shall be performed (A) at the close of the Beged Exchange Offer and (B) on the effective damny post-effective amendment
to the Exchange Offer Registration Statement.

5. Registration Expensedrinancing and Parent shall jointly and severaégr all expenses incurred in connection with the
performance of their obligations under Section3 &nd 4 hereof and, in the event of any Shelf Redisn Statement, will reimburse the
Holders for the reasonable fees and disburseméptsecfirm or counsel (in addition to one local neal in each relevant jurisdiction)
designated by the Majority Holders to act as coufusehe Holders in connection therewith. Notvathnding the foregoing, the Holders of
the securities being registered shall pay all agendrokerage fees and commissions and undergritiscounts and commissions attributi
to the sale of such securities and the fees amdidisments of any counsel or other advisors orrexpetained by such Holders (severally or
jointly), other than the counsel and experts speadlfy referred to above in this Section 5, transéxes on resale of any of the securities by
such Holders and any advertising expenses incloyext on behalf of such Holders in connection veitty offers they may make.

6. Indemnification and Contribution(a) In connection with any Registration StatetnEmancing and Parent jointly and
severally agree to indemnify and hold harmless é&ater of securities covered thereby (includingteRBurchaser and, with respect to any
Prospectus delivery as contemplated in Sectionih§of, each Exchanging Dealer), the directoficent, employees and agents of each
such Holder and each other person, if any, whorotsnany such Holder within the meaning of Sectiérof the Securities Act or Section 20
of the Exchange Act against any and all losseansladamages or liabilities, joint or several, toieh they or any of them may become
subject under the Securities Act, the ExchangeoActher Federal or state statutory law or regoilgtat common law or otherwise, insofar as
such losses, claims,
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damages or liabilities (or actions in respect toBrarise out of or are based upon any untruersiate or alleged untrue statement of a
material fact contained in the Registration Statenas originally filed or in any amendment therewfin any preliminary Prospectus or
Prospectus, or in any amendment thereof or supplethereto, or in any issuer free writing prospsapproved for use by Financing and
Parent, or arise out of or are based upon the @niss alleged omission to state therein a matéaiet required to be stated therein or
necessary to make the statements therein not mistgaand agrees to reimburse each such indemnifiely, as incurred, for any legal or
other expenses reasonably incurred by them in atiomewith investigating or defending any such |adaim, damage, liability or action;
provided, however, that Financing and Parent will not be liable iy @ase to the extent that any such loss, claimagde or liability arises
out of or is based upon any such untrue statenraaltegied untrue statement or omission or allegasion made therein in reliance upon
and in conformity with written information furnistiéo Financing or Parent by or on behalf of anyhsdolder specifically for inclusion
therein. This indemnity agreement will be in adudfitto any liability which Financing and Parent n@ierwise have.

Financing and Parent also jointly and severallyado indemnify or contribute to Losses (as defipeldw) of, as provided
Section 6(d), any underwriters of Original NotesN@w Notes registered under a Shelf RegistratiateBtent, their officers, directors,
employees and agents and each person who contabisusderwriters on substantially the same basiBa©f the indemnification of the
Purchasers and the selling Holders provided inSkistion 6(a) and shall, if requested by any Holdeter into an underwriting agreement
reflecting such agreement, as provided in Sect{gh Hereof.

(b) Each Holder of securities covered by a Regfigtn Statement (including each Purchaser and, niethect to any
Prospectus delivery as contemplated in Sectionirgof, each Exchanging Dealer) severally andanatly agrees to indemnify and hold
harmless Financing, Parent, each of their direcadsofficers and each other person, if any, whidrots Financing or Parent within the
meaning of Section 15 of the Securities Act or Bac20 of the Exchange Act to the same extent @a$dtegoing indemnity from Financing &
Parent to each such Holder, but only with refera@nogritten information relating to such Holder fiished to Financing by or on behalf of such
Holder specifically for inclusion in the documengderred to in the foregoing indemnity. This indgtp agreement will be in addition to any
liability which any such Holder may otherwise have.

(c) Promptly after receipt by an indemnified pastyder this Section 6 of notice of the commenceré&any action, such
indemnified party will, if a claim in respect thefds to be made against the indemnifying partyarrttlis Section 6, notify the indemnifying
party in writing of the commencement thereof; i failure so to notify the indemnifying party @)l not relieve it from liability under
paragraph (a) or (b) above unless and to the eittditt not otherwise learn of such action and such
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failure results in the forfeiture by the indemnifgiparty of substantial rights and defenses ahav{li not, in any event, relieve the
indemnifying party from any obligations to any imdeified party other than the indemnification obtiga provided in paragraph (a) or

(b) above. The indemnifying party shall be entitte appoint counsel of the indemnifying party’®ice at the indemnifying party’s expense to
represent the indemnified party in any action foiak indemnification is sought (in which case théamnifying party shall not thereafter be
responsible for the fees and expenses of any deparansel retained by the indemnified party otiparexcept as set forth below); provided
however, that such counsel shall be reasonably satisfatbathe indemnified party. Notwithstanding theémnifying party’s election to
appoint counsel to represent the indemnified pargn action, the indemnified party shall haverigbt to employ separate counsel (including
local counsel), and the indemnifying party shalibihe reasonable fees, costs and expenses o$spahate counsel (and local counsel) if

(i) the use of counsel chosen by the indemnifyiagypto represent the indemnified party would pnéseich counsel with a conflict of interest,
(ii) the actual or potential defendants in, or &ggof, any such action include both the indemdifiarty and the indemnifying party and the
indemnified party shall have reasonably concludied there may be legal defenses available to itamdher indemnified parties which are
different from or additional to those availablethe indemnifying party, (iii) the indemnifying pgrshall not have employed counsel reason
satisfactory to the indemnified party to represbetindemnified party within a reasonable timerafigtice of the institution of such action or
(iv) the indemnifying party shall authorize the é@mdnified party to employ separate counsel at tipeese of the indemnifying party. An
indemnifying party will not, without the prior wtén consent of the indemnified parties, settlearnjgromise or consent to the entry of any
judgment with respect to any pending or threatasiaidh, action, suit or proceeding in respect ofahhindemnification or contribution may |
sought hereunder (whether or not the indemnifietiggare actual or potential parties to such clairaction) unless such settlement,
compromise or consent includes an unconditionabis# of each indemnified party from all liabilitysing out of such claim, action, suit or
proceeding. It is understood, however, that Filmnand Parent shall, in connection with any orehsaction or separate but substantially
similar or related actions in the same jurisdictwising out of the same general allegations @uairstances, be liable for the reasonable fees
and expenses of only one separate firm of attor(ieyeddition to any local counsel) at any time &irsuch Holders and controlling persons.
An indemnifying party shall not be liable understiSection 6 to any indemnified party regarding setylement or compromise or consent tc
entry of any judgment with respect to any pendinthoeatened claim, action, suit or proceedingespect of which indemnification or
contribution may be sought hereunder (whether dth®indemnified parties are actual or potentétips to such claim or action) unless such
settlement, compromise or consent is consentey smth indemnifying party, which consent shall betunreasonably withheld.

(d) Inthe event that the indemnity provided imggaiaph (a) or (b) of this Section 6 is unavailabler insufficient to hold
harmless an indemnified party for any reason, fiaeancing, Parent and the Holders, in lieu of ind#ying such indemnified
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party, shall have a joint and several obligatiosdatribute to the aggregate losses, claims, dasnaige liabilities (including legal or other
expenses reasonably incurred in connection witkdtigating or defending same) (collectively * Las%eto which Financing, Parent and the
Holders may be subject in such proportion as is@pgate to reflect the relative benefits receibgd-inancing and Parent, on the one hand,
and by the Holders, on the other hand, from thigalrfPlacement and the Registration Statement wigshlted in such Losses; provided
however, that in no case shall any Purchaser or any sulesédtolder of any Original Note or New Note bep@ssible, in the aggregate, for
any amount in excess of the purchase discountranission applicable to such Original Note, or ia tase of a New Note, applicable to the
security which was exchangeable into such New Nagteset forth in the Final Memorandum and in theeRase Agreement, nor shall any
underwriter be responsible for any amount in exoése underwriting discount or commission apieato the securities purchased by such
underwriter under the Registration Statement whisulted in such Losses. If the allocation proditg the immediately preceding sentence is
unavailable for any reason, Financing, Parent hadHolders severally shall contribute in such prtpo as is appropriate to reflect not only
such relative benefits but also the relative fatiFinancing and Parent, on the one hand, and thaelrs, on the other hand, in connection with
the statements or omissions which resulted in tislses as well as any other relevant equitableiderasgions. Benefits received by Financ
and Parent shall be deemed to be equal to the E(htbe total net proceeds from the Initial Planemt (before deducting expenses) as set

in the Final Memorandum and in the Purchase Agre¢med (y) the total amount of additional intenekich Financing was not required to |
as a result of registering the securities covegethe Registration Statement which resulted in dumdses. Benefits received by the Purchasers
shall be deemed to be equal to the total purchiaseuhts and commissions as set forth in the Rtexhorandum and in the Purchase
Agreement, and benefits received by any other Heldkall be deemed to be equal to the value ofuiegeOriginal Notes or New Notes, as
applicable, registered under the Securities Aandits received by any underwriter shall be deetodak equal to the total underwriting
discounts and commissions, as set forth on therqmage of the Prospectus forming a part of the Regjion Statement which resulted in such
Losses. Relative fault shall be determined byregfee to whether any alleged untrue statement @sion relates to information provided by
Financing and Parent, on the one hand, or by Helaer the other hand. The parties agree thatutdvoot be just and equitable if contribution
were determined by pro rata allocation or any othethod of allocation which does not take accotith® equitable considerations referred to
above. Notwithstanding the provisions of this gaagh (d), no person guilty of fraudulent misrepraation (within the meaning of Section 11
(f) of the Securities Act) shall be entitled to tdvution from any person who was not guilty of Bdraudulent misrepresentation. For purpc
of this Section 6, each person who controls a Holdthin the meaning of either the Securities Actlee Exchange Act and each director,
officer, employee and agent of such Holder shalktthe same rights to contribution as such Holaled, each person who controls Financin
Parent within the meaning of either the Securifiesor the Exchange Act, each of their officers veiall have signed the Registration
Statement and each of their directors
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shall have the same rights to contribution as Fimgnand Parent, subject in each case to the aiybicerms and conditions of this
paragraph (d).

(e) The provisions of this Section 6 will remainfull force and effect, regardless of any investign made by or on behalf
any Purchaser, any other Holder, Financing andrPareany underwriter or any of the officers, dig¥s or controlling persons referred to in
this Section 6, and will survive the sale by a Holdf securities covered by a Registration Statémen

7. Miscellaneous.
(&) No Inconsistent AgreementNone of the Issuer, Financing or Parent hasf &seadate hereof, entered into, nor shall it,

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

(b) Amendments and WaiversThe provisions of this Agreement, including tlieyisions of this sentence, may not be
amended, qualified, modified or supplemented, aatvevs or consents to departures from the provési@reof may not be given, unless
Financing has obtained the written consent of thkléts of at least a majority of the then outstagdiggregate principal amount of Original
Notes (or, after the consummation of any Exchanffer@ accordance with Section 2 hereof, of Newd$d; providedthat, with respect to ar
matter that directly or indirectly affects the riglof any Purchaser hereunder, Financing shalirobita written consent of each such Purchaser
against which such amendment, qualification, supplet, waiver or consent is to be effective. Ndtstianding the foregoing (except the
foregoing proviso), a waiver or consent to deparfoom the provisions hereof with respect to a erdtiat relates exclusively to the rights of
Holders whose securities are being sold pursuaatRegistration Statement and that does not djrectindirectly affect the rights of other
Holders may be given by the Majority Holders, detiered on the basis of securities being sold rathem registered under such Registration
Statement.

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

(1) if to a Holder, at the most current addresegilsy such Holder to Financing in accordance withgrovisions of this
Section 7(c), which address initially is, with respto each Holder, the address of such Holder taiaied by the registrar under the
Indenture, with a copy in like manner to CitigroBfmbal Markets Inc. by facsimile (212-816-7219),mileLynch, Pierce, Fenner &
Smith Incorporated by facsimile (212-901-7897), Bebe Bank Securities Inc. by facsimile (212-797-48Morgan Stanley & Co.
LLC by facsimile (212-761-4000) and Credit Suidd&A) LLC by facsimile (212-325-8221) and confirmieg mail to them at
Citigroup Global Markets Inc. at 388 Greenwich 8tré&ew York, NY 10013, Attention: Legal DepartmeNerrill Lynch, Pierce,
Fenner &
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Smith Incorporated at One Bryant Park, New York, N)036, Attention: Internal Origination Counsel;ulshe Bank Securities Inc.
at 60 Wall Street, New York, NY 10005, Attentioretterage Finance; Morgan Stanley & Co. LLC at 158%8way, New York, NY
10036, Attention: High Yield Syndicate Desk; Creflitisse Securities (USA) LLC, Eleven Madison Averiliew York, N.Y. 10010,
Attention: LCD-IBD and

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

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

(d) Successors and Assign3his Agreement shall inure to the benefit of &rdinding upon the successors and assigns of
each of the parties, including, without the needafo express assignment or any consent by Finamacidd?arent or subsequent Holders of
Original Notes and/or New Notes. Financing anceRehereby agree to extend the benefits of this&gient to any Holder of Original Notes
and/or New Notes and any such Holder may spedifiesiforce the provisions of this Agreement asifoaiginal party hereto.

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

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

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

(h) Severability. In the event that any one or more of the prowisicontained herein, or the application thereafnn
circumstances, is held invalid, illegal or unenéable in any respect for any reason, the valitBtyality and enforceability of any such
provision in every other respect and of the renrmgjrarovisions hereof shall not be in any way imgéior affected thereby, it being intended
that all the rights and privileges of the partikalsbe enforceable to the fullest extent permitigdaw.
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(i) Securities Held by Financing or Parent, ed/henever the consent or approval of Holders sgexified percentage of
principal amount of Original Notes or New Noteseguired hereunder, Original Notes or New Notegpdicable, held by Financing, Parent
or their Affiliates (other than subsequent Holdefr©riginal Notes or New Notes if such subsequeoldirs are deemed to be Affiliates solely
by reason of their holdings of such Original NatefNew Notes) shall not be counted in determinifgethier such consent or approval was
given by the Holders of such required percentage.

() Termination. This Agreement shall automatically terminate haiit any further action on the part of Financing Barer
or the Purchasers, upon the termination or carsilaf the Purchase Agreement prior to the Esdtidesing Date.
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Please confirm that the foregoing correctly setthfthe agreement among Parent, Financing and you.

Very truly yours,

Level 3 Financing, Inc

By: /s/ Robin E. Gre!
Name: Robin E. Grey
Title:  Senior Vice President and Treast

Level 3 Communications, In

By: /s/ John M. Ryal

Name: John M. Ryar

Title:  Executive Vice President and Chief Legal Officettod
Companies; Secretary of the Issuer and Assistamregey of
Financing and Pare

[Signature page to the Level 3 Escrow Registraahts Agreement (July)]




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

By: Citigroup Global Markets Inc.

By: /s/ Stuart G. Dickso
Name:Stuart G. Dicksol
Title: Managing Directo

By: Merrill Lynch, Pierce, Fenner & Smith Incorporated

By: /s/ Scott Tolchir
Name:Scott Tolchin
Title: Managing Directo

By: Deutsche Bank Securities Inc.

By: /s/ Mohit Pand¢ By: /s/ Prem Parameswar
Name:Mohit Pande Name: Prem Parameswar:
Title: Director Title:  Managing Directo

By: Morgan Stanley & Co. LLC

By: /s/ Michael Monk
Name:Michael Monk
Title: Authorized Signator

By: Credit Suisse Securities (USA) LLC

By: /s/ Jeb Slowil
Name:Jeb Slowik
Title: Managing Directo

[Signature page to the Level 3 Escrow Registraahts Agreement (July)]




Each broker-dealer that receives New Notes famits account pursuant to the Registered Exchanger @ffist acknowledge
that it will deliver a prospectus in connectiontwitny resale of such New Notes. The Letter of Jimadtial states that by so acknowledging and
by delivering a prospectus, a broker-dealer witl v deemed to admit that it is an “underwriteithin the meaning of the Securities Act. T
Prospectus, as it may be amended or supplememtedtiime to time, may be used by a broker-dealeoimection with resales of New Notes
received in exchange for Original Notes where ddetv Notes were acquired by such broker-dealerrasudt of market-making activities or
other trading activities. Financing and Parentehagreed that, starting on the date hereof (thepfrBtion Date’) and ending on the close of

business on the day that is 180 days followinggkiration Date, it will make this Prospectus aablé to any broker-dealer for use in
connection with any such resale. See “Plan ofristion.”




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




PLAN OF DISTRIBUTION

Each broker-dealer that receives New Notes famits account pursuant to the Registered Exchanger @ffist acknowledge
that it will deliver a prospectus in connectionwény resale of such New Notes. The Prospectuspasy be amended or supplemented from
time to time, may be used by a broker-dealer imeotion with resales of New Notes received in ergledgfor Original Notes where such
Original Notes were acquired as a result of markaking activities or other trading activities. Baaf Financing and Parent has agreed that,
starting on the Expiration Date and ending on tbeecof business on the day that is 180 days fatiguhe Expiration Date, it will make this
Prospectus, as amended or supplemented, avaitahte/tbroker-dealer for use in connection with angh resale. In addition, until , 20
[ 1 all dealers effecting transactions in thecEange Securities may be required to deliver apeasis.*

Neither Financing nor Parent will receive any pextefrom any sale of New Notes by brokiealers. New Notes received
broker-dealers for their own account pursuant éolkchange Offer may be sold from time to timene or more transactions in the over-the-
counter market, in negotiated transactions, thrahghwriting of options on the New Notes or a camaltion of such methods of resale, at
market prices prevailing at the time of resaleyrates related to such prevailing market pricesegotiated prices. Any such resale may be
made directly to purchasers or to or through brekerdealers who may receive compensation in tire &@f commissions or concessions from
any such broker-dealer and/or the purchasers ofacly New Notes. Any broker-dealer that resells Niotes that were received by it for its
own account pursuant to the Registered Exchanger @ffd any broker or dealer that participatesdistiibution of such New Notes may be
deemed to be an “underwriter” within the meaninghef Securities Act and any profit of any such leesé New Notes and any commissions or
concessions received by any such persons may beedel® be underwriting compensation under the $teEiAct. The Letter of Transmittal
states that by acknowledging that it will delivedaby delivering a prospectus, a broker-dealer mgtlbe deemed to admit that it is an
“underwriter” within the meaning of the Securiti&st.

For a period of 180 days after the Expiration D&ieancing and Parent will promptly send additioc@pies of this
Prospectus and any amendment or supplement tBthépectus to any broker-dealer that requestsdomiments in the Letter of Transmittal.
Financing and Parent have agreed to pay all expénsiglent to the Exchange Offer (other than thee@ses of counsel for the Holders of the
Original Notes) other than commissions or concessaf any brokers or

* In addition, the legend required by Item 502(ERegulation S-K will appear on the back cover pafjthe Exchange Offer Prospectus.
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dealers and will indemnify the Holders of the Omigi Notes (including any broker-dealers) againdiaoe liabilities,
including liabilities under the Securities Act.

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

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

Name:

Address:

Rider B

If the undersigned is not a brokéealer, the undersigned represents that it acqthieetlew Notes in the ordinary course of its buséné is no
engaged in, and does not intend to engage inti@bdison of New Notes and it has no arrangementsnalerstandings with any person to
participate in a distribution of the New Notes.tHé undersigned is a broker-dealer that will ree@iew Notes for its own account in exchange
for Original Notes, it represents that the OrigiNattes to be exchanged for New Notes were acqbiyatlas a result of market-making
activities or other trading activities and acknadges that it will deliver a prospectus in connettigth any resale of such New Notes;
however, by so acknowledging and by delivering@spectus, the undersigned will not be deemed tdtdbat it is an “underwriterWithin the

meaning of the Securities Act.




Exhibit 10.1
EXECUTION COPY

SECOND AMENDMENT AGREEMENT dated as of October 812 (this “ Agreement), to
Amended and Restated Credit Agreement dated aprilf ¥6, 2009, as amended by that certain First
Amendment, dated as of May 15, 2009 (the “ Origibdit 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 AgetANE OF AMERICA SECURITIES LLC, as Sole
Lead Arranger and Sole Bookrunner for the TrancHeeBn Loans, CITIGROUP GLOBAL
MARKETS, INC., CREDIT SUISSE SECURITIES (USA) LL@Gd& WACHOVIA BANK, N.A,, as Co-
Documentation Agents, and MERRILL LYNCH CAPITAL CE@R®RATION, as Administrative 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 belasvihe context may require.

Level 3 has entered into an agreement and plamafgamation dated as of April 10, 2011 (togethehwall exhibits and
schedules thereto, and all definitive documentatéating thereto, the “ Acquisition Agreeméhtvith Apollo Amalgamation Sub, Ltd., an
exempt company with limited liability organized widhe laws of Bermuda (* AcquireCh and Global Crossing Limited, an exempt comp
with limited liability organized under the laws Bérmuda (“ Global Crossing, pursuant to which AcquireCo and Global Crossivit
amalgamate with the amalgamated entity, Level 31GE, (“ Level 3 GC"), surviving as a direct or indirect Wholly Own&dibsidiary of
Level 3 (the “ Acquisitior).

In connection with the Acquisition and on or priorthe Second Restatement Effective Date (as d&feéow), (a) Global
Crossing will repay or prepay (or the Borrower wiéhder for and cancel or otherwise cause to liagxshed) (i) the Existing Global Crossi
Notes (as defined below) and (ii) all other Indeloiess of Global Crossing and its Subsidiariesecetttent such other Indebtedness woulc
be permitted under the Restated Credit Agreemeot e Second Restatement Effective Date aftangieffect to the Transactions (as defi
below) (collectively, the “ Existing Global Crossgibebt Repaymeri), (b) the Borrower will obtain the Tranche B |eim Loans, (c) the
Borrower will assume the obligations under and iobtiae proceeds of senior unsecured notes in areggte principal amount of not more tt
$1,200,000,000 previously issued by an Unrestri&eldsidiary of the Borrower (the “ Senior Notgs(d) Level 3 GC shall, by way of
contribution, merger or other means of transfecobee




a direct or indirect Wholly Owned Subsidiary of tRerrower and (e) Level 3 and the Borrower will ghg fees, expenses and premiums
incurred in connection with the foregoing. The Aisition, the Existing Global Crossing Debt Repapinéhe incurrence of the Tranche B Il
Term Loans, the issuance of the Senior Notes andttier transactions contemplated hereby are tokdgereferred to herein as the “
Transaction$.

References herein to the “ Existing Global Crosdiinges” shall mean, collectively, the (a) (i) 10.75% Sambecured Notes
due 2014 and (ii) 11.75% Senior Secured Notes @dd,2An each case issued by Global Crossing (UKaiée PLC and (b) (i) 12.00% Senior
Secured Notes due 2015 and (ii) 9.00% Senior Umedddotes due 2019, in each case issued by GlabakiDg.

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 requestetttieaTranche B 1l Term Lenders make
Tranche B Il Term Loans available to the Borrowean aggregate principal amount of $650,000,00therterms provided for herein and in
the Restated Credit Agreement, the net proceedsich, together with additional funds of the Boremwwill be advanced by the Borrower to
Level 3 LLC on the Second Restatement Effectiveelatan amount equal to the aggregate principaluatmaf the Tranche B 1l Term Loans
made, against delivery of the Loan Proceeds Natén@eased by the amount of $650,000,000 to evelench loan made by the Borrower to
Level 3 LLC on the Second Restatement EffectiveeDatnd (c) the Tranche B Il Term Lenders are mgllio become parties hereto and to the
Restated Credit Agreement, and to extend Tranchd 8m Loans having the terms and conditions patedifor herein and in the Restated
Credit Agreement.

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

SECTION 1._Amendment and Restatement of the Caidimedit Agreement, the Collateral Agreement dredltoan
Proceeds Note (a) Effective as of the Second Restatementchiie Date, the Original Credit Agreement (excligliaxcept as expressly set
forth herein, any schedule or exhibit thereto, eafclvhich shall remain as in effect immediatelygpitio the Second Restatement Effective C
is hereby amended and restated to be in the fadanled as Annex | hereto (the Original Credit Agrert, as so amended and restated, being
referred to as the “ Restated Credit Agreenipnt

(b) Effective as of the Second Restatement Effedlate, Schedule 2.01 to the Original Credit Agreet is hereby
amended to include the information on Schedule(2)0dttached hereto.
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(c) Effective as of the Second Restatement Effediiate, Exhibits A, C-2 and H to the Original Atékhreement are
hereby amended and restated to be in the form loibiEg A, C-2 and H, respectively, attached hereto.

(d) Effective as of the Second Restatement Effediate, the Collateral Agreement is hereby ameateldrestated to be
in the form attached hereto as Exhibit C-2.

(e) Effective as of the Second Restatement Effeddate, the Loan Proceeds Note is hereby amendkceatated 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 deemetlto Guarantee the Tranche B Il Te
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 nosd¢gure the Tranche B Il Term Obligations and {{ii§ Guarantee and Collateral Requirern
insofar as it relates to the Tranche B Il Term @diions, shall initially not be required to be sfiid in 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 Colileéd.evel 3 shall have delivered to the Adminisitra Agent written notice that the
Tranche B Il Guarantee Permit Condition shall haeen satisfied with respect to any Regulated Guar&ubsidiary, (x) clause (i) of the first
sentence of this paragraph (a) shall become intipenaith respect to such Regulated Guarantor Sligryi and such Regulated Guarantor
Subsidiary shall automatically be deemed to Guaratiie Tranche B Il Term Obligations as providethaSecurity Documents, and (y) the
Guarantee and Collateral Requirement, insofar i@ddtes to Guarantees by such Regulated Guar8ntmgidiary of the Tranche B Il Term
Obligations, shall be required to be satisfiedeispect of such Regulated Guarantor Subsidiarysugh time as the General Counsel, the Chief
Legal Officer, any Assistant Chief Legal Officeramy Assistant General Counsel of Level 3 shalehdelivered to the Administrative Agent
written notice that the Tranche B Il Collateral i@rCondition shall have been satisfied with respe@ny Regulated Grantor Subsidiary,

(x) clause (ii) of the first sentence of this paegdh (a) shall become inoperative with respectithRegulated Grantor Subsidiary and such
Regulated Grantor Subsidiary shall automaticallgileemed to grant Liens on, security interests thiaedges of its assets to secure the
Tranche B Il Term Obligations as provided in the8#&y Documents and (y) the Guarantee and CodhRRequirement, insofar as it relates to
the granting of Liens, security interests and pésdig secure the Tranche B Il Term Obligationsldietequired to be satisfied in respect of
such Regulated Grantor Subsidiary.

(b) Each of Level 3 and the Borrower (i) will eragler, and cause each Regulated Guarantor SubsafidriRegulated
Grantor Subsidiary to endeavor, in




good faith using commercially reasonable effodqA) cause the Tranche B |l Guarantee Permit Gardand the Tranche B Il Collateral
Permit Condition to be satisfied with respect toreRegulated Guarantor Subsidiary and Regulatedt@r&ubsidiary at the earliest
practicable date and (ii) will cause the Generali@el, the Chief Legal Officer, any Assistant Chiegal Officer or any Assistant General
Counsel of Level 3 to deliver to the Administratikgent the applicable notice referred to in parpgréa) of this Section promptly (and in
any event within 5 Business Days) following satitifan of the Tranche B |l Guarantee Permit Conditio the Tranche B Il Collateral
Permit Condition in respect of any Regulated GuaraBubsidiary or Regulated Grantor Subsidiaryheafovhich is a Guarantor and/or
Grantor with respect to any other Class of Lodrst purposes of this Section, the requirementlibael 3, the Borrower or any Subsidiary
of Level 3 use “commercially reasonable effortséléhot be deemed to require it to make materighpents in excess of normal fees and
costs to or at the direction of Governmental Auities or to change the manner in which it conditstbusiness in any respect that the
management of Level 3 shall determine in good faithe adverse or materially burdensome. Upomehsonable request of Level 3 or the
Borrower, the Administrative Agent and the Tran&hi Term Lenders will cooperate with Level 3 amg BBorrower as necessary to enable
them to comply with their obligations under this&en.

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

“ Reqgulated Grantor Subsidiatyneans Level 3 Communications, LLC, WilTel Comneations, LLC, Broadwing, LLC,
Broadwing Communications, LLC, TelCove OperatiddsC and Global Crossing Telecommunications, Inc.

“ Regulated Guarantor Subsididryneans Level 3 Communications, LLC, WilTel Commeations, LLC, Broadwing
Communications, LLC, TelCove Operations, LLC andlgall Crossing Telecommunications, Inc.

“ Tranche B Il Collateral Permit Conditidnmeans, with respect to any Regulated Grantor i8idrg, 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 Il Term Obligations
under the Collateral Agreement and to satisfy thar@ntee and Collateral Requirement with respetttedranche B |l Term Obligations,
insofar as the authorizations and consents so permi

“ Tranche B Il Guarantee Permit Conditibmeans, with respect to any Regulated Guarantbsiiiary, that such Regulated
Guarantor Subsidiary has obtained all materiati@srmined in good faith by the General Counsélesfel 3) authorizations and consents of
Federal and State Governmental Authorities, if argquired, in order for it to become a Guaramiareispect of the Tranche B Il Term
Obligations under the Guarantee Agreement andtigfisthe Guarantee and Collateral
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Requirement with respect to the Tranche B Il Terotigations, insofar as the authorizations and cotssgo permit.

SECTION 3._Benefits of Loan Document§he Tranche B Il Term Loans shall be entitledltdhe benefits afforded by the
Restated Credit Agreement and the other Loan Dontsrend shall benefit equally and ratably (excegtravided in Section 2 above) from -
Guarantees created by the Guarantee Agreemenharsgturity interests created by the Collaterak&grent and the other Security
Documents.

SECTION 4._Representations and Warranti€&ach of Level 3 and the Borrower representsveartants to the Lenders that:

(a) the execution, delivery, and performance lphed Level 3, the Borrower and the other Loan iBanf this Agreement,
and the consummation of the transactions conteegplagreby by each Loan Party on the Second Redtatdfffective Date, are
within the powers of Level 3, the Borrower or suther Loan Party, as applicable, and have beenalithorized by all necessary
corporate or other action and, if required, stod#l@ioor member action;

(b) this Agreement has been duly executed andetelil 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 bigdaligation of such Loan Party,
enforceable in accordance with its terms, subjeepiplicable bankruptcy, insolvency, reorganizatrmaoratorium or other laws
affecting creditors’ rights generally and subjecgeneral 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 ofetlOriginal Credit
Agreement and (ii) each Loan Party contained in@hgr Loan Document are true and correct in atenie respects on and as of the
date hereof, except to the extent that such reptatsens and warranties specifically refer to arlie@adate, in which case they shall be
true and correct in all material respects as oh®arlier date, and except that (A) the represiemsfind 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 AgreemeB}), leferences in such representations and wargaatid the definition ofDisclosec
Matters” to the “Effective Date” shall be deemedworeferences to the “Second Restatement Effebtate”, (C) references to
“January 1, 2007” and “March 12, 2007” in the dé&fom of “Disclosed Matters” and Section 3.04(cplibe deemed to be references
to “January 1, 2011” and “October 4, 2011", respety, (D) Section 3.06(a) shall be deemed to idelthe following phrase in the
parenthetical after the words “Disclosed Mattetahd as disclosed on Schedule 3.06 attached t8¢bend Amendment Agreement”,
and (E) references in such representations ancdntées to “Schedule 3.12” and
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“Schedule 3.13” shall be deemed to be referenc&shbedule 3.12 and Schedule 3.13, respectivefglat hereto;

(d) none of Level 3, the Borrower or the other Sdiaries of Level 3 is engaged principally, oroag of its important
activities, in the business of extending credittfa purpose of purchasing or carrying Margin St@kdefined in Regulation U of the
Board). No part of the proceeds of any TranchéBetm Loans will be used, whether directly or ieditly, and whether immediately,
incidentally or ultimately, (i) to purchase or gaMargin Stock or to extend credit to others fag flurpose of purchasing or carrying
Margin Stock or to refund indebtedness originatiguirred for such purpose, or (ii) for any purpdss £ntails a violation of, or that is
inconsistent with, the provisions of the Regulasiarf the Board, including Regulation U or Regulatk and

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

SECTION 5. _Ticking Fees The Borrower shall pay to each Tranche B Il Téender a ticking fee on its Tranche B Il Te
Commitment for each period set forth in the taldioty at the rate per annum corresponding to sudbgeThe ticking fee shall commence
accruing on the date of final allocation of theridhe B Il Term Commitments, as determined by thedL&rrangers referred to below (the “
Allocation Date”), notice of which date shall be given by the Leadangers to the Borrower, and shall be payabkesich Tranche B Il Term
Lender on the Second Restatement Effective DatkeiSecond Restatement Effective Date occurs.tifkiag fee shall be computed on the
basis of the actual number of days elapsed in aofez60 days.

Period Ticking Fee Rate
From and including the Allocation Date through i 0%
including the 30th day following the Allocation [2¢

From and including the 31st day after the Alloca 2.125%
Date through and including the 60th day following
the Allocation Date

From and including the 61st day after the Allocatir 4.25%
Date through and including the 90th day following
the Allocation Date

From and including the 91st day after the Alloca  The LIBO Rate for a three month Interest Pe

Date through but excluding the Second Restatem (after giving effect to the 1.50% “flooiSet forth

Effective Date in the definition of LIBO Rate) as of the Second
Restatement Effective Date, plus 4.2




SECTION 6. _Effectiveness The amendment and restatement of the OriginediCAgreement and the amendment or
amendment and restatement of certain schedulesxdmilits thereto as set forth in Section 1 heranf] the obligations of the Tranche B |l
Term Lenders to make the Tranche B |l Term Loameumraler, shall become effective on the first dite { Second Restatement Effective
Date”) on which each of the following conditions shiallve been satisfied (or waived in accordance watttiSn 9.02 of the Restated Credit
Agreement):

(&) The Administrative Agent (or its counsel) $halve received from Level 3, the Borrower, eadfeot.oan Party, the
Administrative Agent and each Tranche B Il Term deneither (i) counterparts of this Agreement sijoe behalf of each such party
or (ii) written evidence satisfactory to the Adnsitnative Agent (which may include a fax or electeamansmission of a signed
signature page of this Agreement) that each surtly pas signed a counterpart of this Agreement.

(b) The Administrative Agent and Merrill Lynch,dPce, Fenner & Smith Incorporated, Citigroup Glotdalrkets Inc.,
Deutsche Bank Securities Inc., Morgan Stanley Sdnimding, Inc. and Credit Suisse Securities (UBIXT, as joint lead arrangers
and joint bookrunning managers for the Tranche Beim Loans (collectively, the “ Lead Arrangé&ysshall have received favorable
written opinions (addressed to the AdministrativgeAt, the Lead Arrangers and the Tranche B |l Tieenders and dated the Second
Restatement Effective Date) of (i) Willkie Farr &atBagher LLP, counsel for the Borrower, (ii) thei€h_egal Officer or an Assistant
General Counsel of Level 3, (iii) Potter AndersorC&rroon LLP, Delaware local counsel, and (iv) Biaghn McCutchen LLP,
regulatory counsel for the Borrower, covering sa@tters relating to the Loan Parties, the Loan Dents or the transactions
contemplated by this Agreement as the Administeafigent or the Lead Arrangers shall reasonablyestju

(c) The Administrative Agent and the Lead Arrarggginall have received such documents and ceréficad the
Administrative Agent, the Lead Arrangers or thauosel may reasonably request relating to the @agtan, existence and good
standing of each Loan Party, the authorizationhigylioan Parties of the transactions contemplategblyeand any other legal matters
relating to the Loan Parties, the Loan Documentd®iTransactions, all in form and substance restggrsatisfactory to the
Administrative Agent, the Lead Arrangers and tleeunsel.

(d) The Administrative Agent and the Lead Arrarsgghall have received a certificate signed by arkgial Officer of Level
3, dated the Second Restatement Effective Datdirgong satisfaction of the conditions set forthgaragraphs (e), (h), (i), (j) and
(m) below and certifying that (i) the representasi@and warranties made by Global Crossing in theguisition Agreement that are
material to the interests of the Lenders (but ichezase only to the extent Level 3
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or AcquireCo has the right to terminate its obligas under the Acquisition Agreement as a resuét bfeach of such representations
and warranties or to the extent the accuracy dfi sepresentations and warranties is a conditioogatent to the obligations of Level 3
or AcquireCo under the Acquisition Agreement) awetand correct in all material respects as ofdeond Restatement Effective
Date, except to the extent that such representatind warranties specifically refer to an earletedin which case they are true and
correct in all material respects as of such eadie, (ii) the representations and warrantiegos#t in Sections 4(a), 4(b), 4(d) and 4
(e) hereof are true and correct as of the SecosthRenent Effective Date and (iii) the represeatetiand warranties set forth in
Section 4(c) hereof relating to the representatanswarranties contained in Sections 3.01, 3.@AR(8), 3.03(b), 3.08, 3.16 and 3.19
of the Restated Credit Agreement (in each casetisuting all references in Section 4(c) to the ifimal Credit Agreement” with
references to the “Restated Credit Agreement” dinef@rences in Section 4(c) to the “date herauwith references to the “Second
Restatement Effective Date”) are true and corrsaifdahe Second Restatement Effective Date.

(e) Subject to Section 2 hereof, the GuaranteeCatidteral Requirement shall have been satisfied.

(H The Administrative Agent, the Lead Arrangerglahe Tranche B |l Term Lenders shall have reckbalefees and other
amounts due and payable to them on or prior t&#eond Restatement Effective Date, including timbversement or payment of all
reasonable out-of-pocket expenses for which reddpiztailed invoices have been presented pritheédSecond Restatement
Effective Date (including the reasonable fees, gbsiand disbursements of Cravath, Swaine & Moote, ldounsel for the
Administrative Agent) incurred in connection withig Agreement.

(g) The Administrative Agent and the Lead Arrarsgetall have received (i) a completed (A) perfectertificate in the forr
of Annex Il hereto (the “ Second Restatement EffecDate Perfection Certificatg and (B) perfection certificate in the form of
Annex Il hereto (the “ Second Restatement Effecdate Loan Proceeds Note Perfection Certifitateach dated the Second
Restatement Effective Date and signed by a Finb@dfacer, in each case, together with all attachtsecontemplated thereby, and
(i) the results of a search of the Uniform Comni@r€ode (or equivalent) filings made with respecthe Loan Parties in the
jurisdictions contemplated by the Second RestatéE#ective Date Perfection Certificate and copdshe financing statements (or
similar documents) disclosed by such search artkace reasonably satisfactory to the Administrafigent and the Lead Arrangers
that the Liens indicated by such financing stateséor similar documents) are permitted by Secéidb of the Restated Credit
Agreement or have been released.

(h) The Acquisition shall have been consummatedpbstantially concurrently with the borrowingtbé Tranche B Il Term
Loans shall be




consummated, in accordance with the Acquisitione&gnent; providethat, without the prior consent of the Lead Arraisgeo
provision of the Acquisition Agreement shall have=bh amended, supplemented or otherwise modifiednarprovision thereof shall
have been waived by Level 3, in a manner that ieried and adverse to the interests of the Lend@&isbal Crossing shall have
become, or substantially concurrently with the baing of the Tranche B Il Term Loans shall becom&/holly Owned Subsidiary
the Borrower.

(i) Global Crossing or the Borrower shall have suammated, or substantially concurrently with therd@ing of the
Tranche B Il Term Loans shall consummate (or araments therefor reasonably satisfactory to the lfgaahgers shall have been
made), the Existing Global Crossing Debt Repaymeemd, all commitments and all Liens and Guarantekesing to the Indebtedness
repaid or extinguished pursuant thereto shall een, or substantially concurrently with the borrayof the Tranche B Il Term
Loans shall be, terminated or released. Aftemgj\éffect to the Transactions, Global Crossingig8ubsidiaries shall have no
Indebtedness other than (i) Guarantees in respéice d.oans and the Senior Notes and (ii) otheebtddness permitted under the
Restated Credit Agreement as of the Second Restatdgffective Date after giving effect to the Tractons.

()) The incurrence of the Tranche B Il Term Loansjuding the Liens and Guarantees provided imegtion therewith
pursuant to the Loan Documents, and the consummatfithe other Transactions shall not result ira(efault under the Original
Credit Agreement or a default or event of defanller the Existing Notes, the Parent’s Indentureengrother material Indebtedness
of Level 3 and its Subsidiaries or (ii) the creatar imposition of any Liens on the assets of Le&ghe Borrower, Global Crossing or
any of their respective Subsidiaries (other thankicreated under the Loan Documents).

(k) Level 3 and Global Crossing shall have matlarmtual and quarterly filings required to be mhagighem pursuant to the
Securities and Exchange Act of 1934, as amendelithenLead Arrangers shall have received (i) addittnsolidated balance sheets
and related statements of operations, stockhol@eprsty and cash flows of each of Level 3 and Gld@yassing for each of the three
fiscal years most recently ended at least 90 dags fo the Second Restatement Effective Date, wkltall be prepared in accordance
with GAAP, (ii) unaudited consolidated balance shend related statements of operations, stockisldquity and cash flows of
each of Level 3 and Global Crossing for each sulisetfiscal quarter ended at least 45 days pritinddSecond Restatement Effect
Date, which shall be prepared in accordance witihBAand (iii) a pro forma consolidated balance shed related pro forma
consolidated statement of operations of Level 8fake end of the most recently ended fiscal qudatewhich financial statements
have been delivered pursuant to clause (i) oaigve and for the four consecutive fiscal quatiees ended, prepared after giving
effect to the Transactions and the other transastiontemplated hereby as if they had occurred #hedast day thereof (in the case
such balance sheet) or




at the beginning of the four consecutive fiscalrtgrgperiod then ended (in the case of such stateofeperations), in each case
meeting the requirements of Regulation S-X for F&+h registration statements (but excluding infdfamarequired by Rule 3-10
under Regulation S-X). The financial statementuited to be received by the Lead Arrangers purtsigathis paragraph (k) shall be
deemed to have been received when reports corgasnich financial statements are posted by the cgipé parties on the Securities
and Exchange Commission’s website on the intetnstav.sec.gov.

() The Administrative Agent and the Lead Arrargyshall have received a certificate from Level 8 #re Borrower’s
insurance broker as to the insurance maintainddelgl 3, the Borrower and each of the Restrictels@liaries.

(m) Except as disclosed in the introductory paaprto Article Il or Article 1V of the Acquisitio\greement, since
December 31, 2010, no (i) Company Material Advé&iect (as defined in the Acquisition Agreementlshave occurred and
(il) no Combined Material Adverse Effect shall haexurred. For purposes of this clause (I), “ Coretl Material Adverse Effect
means any event, change, circumstance, effect)agaent or state of facts that, individually ortire aggregate, (A) is or is
reasonably likely to become, materially adversthéobusiness, assets, financial condition, liabgdior results of operations of Level
Global Crossing and their respective Subsidiatasen as a whole; providedhowever, that Combined Material Adverse Effect shall
not include the effect of any event, change, cirstamce, effect, development or state of factsrayisut of or attributable to
(1) general economic conditions, (2) the industimeshich the Level 3, Global Crossing and thegpective Subsidiaries operate,
(3) changes in law, (4) changes in GAAP, (5) thgatiation, execution, announcement, pendency dopeance of the Acquisition
Agreement and the Amalgamation Agreement (as detfim¢he Acquisition Agreement) or the transactioastemplated thereby or
the consummation of the transactions contemplagettido Acquisition Agreement and the Amalgamationeggnent, (6) acts of war,
armed hostilities, sabotage or terrorism, or amakdion or worsening of any such acts of war, arimestilities, sabotage or terrorism
threatened or underway as of the date of the AetgprisAgreement, and (7) earthquakes, hurricarlesds, or other natural disasters,
except, in the case of the foregoing clauses (d)(2) to the extent that such event, change, cistance, effect, development or state
of facts affects Level 3, Global Crossing and thegpective Subsidiaries in a materially disprapagte manner when compared to
effect of such event, change, circumstance, eftestelopment or state of facts on other Persottseiindustries in which Level 3,
Global Crossing and their respective Subsidiarpesate, or (B) would prevent or materially impaimeaterially delay the ability of
Level 3 or Global Crossing to perform its obligasounder the Acquisition Agreement and the Amalgamaigreement or to
consummate the transactions contemplated thereby.

(n) The Administrative Agent and the Lead Arrarsgehall have received a certificate signed by thefdinancial officer of
Level 3, dated the Second

10




Restatement Effective Date, certifying (i) with pest to the incurrence of the Tranche B Il Termnisand the Senior Notes, as to
compliance with the Original Credit Agreement, Ehasting Notes, the Parent’s Indentures and angratiaterial Indebtedness of
Level 3 and its Subsidiaries and (ii) that, imméeliafollowing the making of the Tranche B Il Telmans on the Second Restaten
Effective Date and after giving effect to the apation of the proceeds of the Tranche B Il Termnsoand the other Transactions,
(A) the fair value of the assets of Level 3 andSitdsidiaries on a consolidated basis, at a féirati@n, will exceed their debts and
liabilities, subordinated, contingent or otherwif®) the present fair saleable value of the prgpeft_evel 3 and its Subsidiaries, on a
consolidated basis, will be greater than the amthattwill be required to pay the probable lialiliff their debts and other liabilities,
subordinated, contingent or otherwise, as suchsdmim other liabilities become absolute and maty@dLevel 3 and its Subsidiaries
on a consolidated basis, will be able to pay tHebts and liabilities, subordinated, contingenpthierwise, as such debts and liabilities
become absolute and matured; and (D) Level 3 ar8libsidiaries, on a consolidated basis, will myehunreasonably small capital
with which to conduct the business in which they emngaged as such business is now conducted prapissed to be conducted
following the Second Restatement Effective Date.

(o) The Administrative Agent and the Lead Arrarsggtall have received executed copies of the 8.1268#s Indenture, ar
8.125% Notes Supplemental Indentures and the 8.12f@ting Proceeds Note.

(p) Atleast 3 Business Days prior to the Secoadt&ement Effective Date, the Administrative Agemll have received a
fully completed and executed notice of borrowinghwespect to the Tranche B |l Term Loans, toget¥ithr a break-funding letter
agreement in form and substance reasonably sadtisfao the Administrative Agent and the Lead Agars.

(g) Atleast 5 Business Days prior to the Secoadt&ement Effective Date, the Lead Arrangers s$taadé received all
documentation and other information required bykb@gulatory authorities under applicable “know-gaustomer” and anti-money
laundering rules and regulations, including thetldgiand Strengthening America by Providing Appiaf Tools Required to
Intercept and Obstruct Terrorism Act (Title Il Bfib. L. 107-56) (the “ PATRIOT A¢), that is requested at least 5 Business Days
prior to the date when delivery is required to edmunder this paragraph (q).

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Second RestateEfédtive Date, and such notice shall
conclusive and binding.

SECTION 7._Consent to Additional Amendments toRestated Credit AgreementEach Tranche B Il Term Lender hereby

agrees that the Restated Credit Agreement andethigri/ Documents shall be amended (the “ CoveAamtndment’) in the manner set forth
in this Section 7. The Covenant Amendment shalblre
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effective on the date on which the Administrativgefit (or its counsel) shall have received execatethterparts to an amendment, consent or
other agreement implementing the Covenant Amendsignéed on behalf of Level 3, the Borrower, the Amistrative Agent and such
additional Lenders that, when taken together withTranche B Il Term Lenders consenting to the Game Amendment pursuant to this
Agreement, constitute the Required Lenders asdf date. Each Tranche B Il Term Lender herebyeaptieat any assignee of any

Tranche B Il Term Loan on or after the Second Restant Effective Date shall take such Tranche Belim Loan subject to, and shall be
bound by, the consent to the Covenant Amendmeniged by the Tranche B Il Term Lenders pursuarihi® Agreement.

(a) Section 1.01 of the Restated Credit Agreersball be amended by inserting the following newrdeééns in
appropriate alphabetical order:

(i) “ Permitted First Lien Intercreditor Agreemegmmeans a First Lien Intercreditor Agreement, ib&antially the
form of Exhibit I, by and between the Collateralefg and any “Additional Collateral Agent&ferred to therein, Level 3, the Borrov
and the other Loan Parties.”

(i) “ Permitted First Lien Refinancing Indebteelss’ means refinancing Indebtedness of a Loan Pantyied to
be Incurred under Section 6.01(b)(viii) and Sec6dd2(b)(vi);_providedhat (a) such Indebtedness is permitted to be tadwnder
the provisions of all other Material Indebtednekkeavel 3 and its Subsidiaries outstanding at thre tof Incurrence thereof, (b) such
Indebtedness is Incurred in respect of any Clagdasses of Loans under this Agreement permittdx®tmcurred under Section 6.01
(b)(ii) and Section 6.02(b)(ii) or in respect ofyasther Permitted First Lien Refinancing Indebtesinhat, when Incurred, met the
requirements of this definition, (c) on the datérafurrence of such Indebtedness, Loans (of suakr Classes as designated by the
Borrower) shall be permanently prepaid pursuai@dotion 2.05(a), or other Permitted First Lien Raficing Indebtedness shall be
permanently prepaid, redeemed, defeased, retiregbarchased, in an aggregate principal amourif {®ued at a discount, in an
aggregate Accreted Value amount), plus accruedeistté¢hereon and any premium and expenses payabdsmnection therewith as
permitted by Section 6.01(b)(viii) and Section §)2vi), at least equal to the aggregate princgyabunt of such refinancing
Indebtedness (and any related commitments outstgmairespect of such Loans or other Indebtednessfsanced shall be
permanently reduced by a corresponding amountsych Indebtedness by its terms, or by the ternampfagreement or instrument
pursuant to which such Indebtedness is issued, tutgzrovide for payments of principal of such Ibteginess at stated maturity or by
way of a sinking fund applicable thereto or by vedyany mandatory redemption, defeasance, retireorer@purchase thereof by Le'
3 or any Restricted Subsidiary (including any reggom, retirement or repurchase which is continggrdn events or circumstances,
but excluding any retirement required by virtudhaf acceleration of any payment with respect tt $ndebtedness upon any event of
default thereunder), in each case prior to thesta#aturity
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Date in effect at the time of Incurrence of suctielntedness and (e) such Indebtedness has a wegyleetje life to maturity equal to
or greater than the greatest weighted averag#lifeaturity of any Class of Loans outstanding attiime of such designation.”

(b) The definition of “Collateral” contained in &en 1.01 of the Restated Credit Agreement stathimended and
restated in its entirety as follows:

“Collateral’ means any and all “Collateral”, asfished in any applicable Security Document (othey Bermitted First Lien
Intercreditor Agreement). It is understood that@wdlateral shall not include Excluded Collateras flefined in the Collateral
Agreement).”

(c) The definition of “Security Documents” contathin Section 1.01 of the Restated Credit Agreersieall be amended
by inserting the words “, any Permitted First Liatercreditor Agreement” immediately following therds “any Loan Proceeds Note
Guarantee”.

(d) Section 2.05(b) of the Restated Credit Agresrsball be amended by inserting the following eane at the end
thereof:

“Notwithstanding the foregoing, any Excess Proceedsired to be applied to Loans pursuant to thistiBn 2.05(b) shall be applied
ratably among the Loans and, to the extent requuyetthe terms of any Permitted First Lien Refinagdindebtedness, the principal
amount of such Permitted First Lien Refinancingelogdness then outstanding, and the prepaymeln¢ dfdans required pursuant to
this Section 2.05(b) shall be reduced accordingly.”

(e) Clause (ii) of Section 6.01(b) of the Restafeddit Agreement shall be amended by insertindgahewing proviso at
the end of such clause, immediately prior to thaiselon:

“ provided, however, that solely for the purposes of the establishméany revolving credit commitments or any clabteom loans
pursuant to Section 9.02(d), this clause (ii) salsb permit the Incurrence of Permitted First LiRefinancing Indebtedness”

(f Clause (ii) of Section 6.02(b) of the Restata@dit Agreement shall be amended by insertingdhewing proviso at
the end of such clause, immediately prior to thaiselon:

“ provided, however, that solely for the purposes of the establishméany revolving credit commitments or any claéteom loans
pursuant to Section 9.02(d), this clause (ii) salsb permit the Incurrence of Permitted First Liefinancing Indebtedness”

(g) Clause (1) of Section 6.05(ii) of the RestaBzddit Agreement shall be amended and restatitsl émtirety as follow:
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“(1) pursuant to the Loan Documents to secure Itethiess permitted to be Incurred pursuant to cléi)se paragraph
(b) under Section 6.01 or clause (ii) of paragréprunder Section 6.02 (or Permitted First LieniRaicing Indebtedness Incurred
pursuant to clause (viii) of paragraph (b) undesti®a 6.01 or clause (vi) of paragraph (b) undestide 6.02);"

(h) Section 6.05(ii) of the Restated Credit Agreatrshall be amended by (i) deleting the word “amgiiearing
immediately after the semicolon at the end of G#a(®3, (i) inserting the word “and” immediatelytaf the semicolon at the end of Clause
(4) and (iii) adding a new Clause (5) as follows:

“(5) on the Collateral to secure Permitted FirgtnRefinancing Indebtedness; providedt such Liens are subject to a
Permitted First Lien Intercreditor Agreement anel permitted under the provisions of all Materialébtedness of Level 3 and its
Subsidiaries at the time such Liens are incurred;”

(i) A new Section 6.14 shall be added to the Redt&redit Agreement as follows:

“SECTION 6.14._Amendments to Permitted First LiRefinancing Indebtednesd._evel 3 shall not, and shall not
permit any Restricted Subsidiary to, amend, supeteror otherwise modify (pursuant to waiver or ottise) the terms and conditio
of any documentation governing any Permitted Hiish Refinancing Indebtedness in violation of taens of the applicable Permiti
First Lien Intercreditor Agreement.”

(i) A new Section 9.17 shall be added to the Redt&redit Agreement as follows:

“SECTION 9.17._Permitted First Lien Intercreditdgreements. The Lenders acknowledge that obligations of the
Loan Parties under any Permitted First Lien Refaivag Indebtedness will be secured by Liens on asxdtevel 3, the Borrower and
the other Loan Parties that constitute Collatefdlthe request of the Borrower, the Collateral Agehall enter into a Permitted First
Lien Intercreditor Agreement establishing the igkatights of the Secured Parties and of the secpagties under the Permitted First
Lien Refinancing Indebtedness with respect to tbhkatral. The Administrative Agent, the CollateAgent, and each Lender, for
itself and on behalf of any Secured Party thatds@essor, assignee or Related Party of suchrRéraeby irrevocably (a) consents
to the treatment of Liens to be provided for uraley such Permitted First Lien Intercreditor Agreeméb) authorizes and directs the
Collateral Agent to execute and deliver any suatmiteed First Lien Intercreditor Agreement and alocuments relating thereto, in
each case on behalf of the Administrative Agerd,Glollateral Agent, each Lender and the other ®ecBarties without any further
consent, authorization or other action by any Len@g agrees that, upon the execution and delitleayeof, each the Administrative
Agent, the Collateral Agent, each Lender and edlsbré&Secured Party will be bound by the
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provisions of any such Permitted First Lien Inteditor Agreement as if it were a signatory theaatd will take no actions contrary to
the provisions of any such Permitted First Lieretoteditor Agreement and (d) agrees that no Leadether Secured Party shall have
any right of action whatsoever against the Colitégent or the Administrative Agent as a resulany action taken by the Collateral
Agent or the Administrative Agent pursuant to tBection 9.17 or in accordance with the terms ofsauch Permitted First Lien
Intercreditor Agreement. Each Lender hereby furilvevocably authorizes and directs the AdministeAgent and the Collateral
Agent to enter into such amendments, supplemerdther modifications to any Permitted First Lieteltreditor Agreement in
connection with any extension, renewal, refinan@ngeplacement of any Obligations and any Perdhitiest Lien Refinancing
Indebtedness as are reasonably acceptable to then&trative Agent to give effect thereto, in eaetse on behalf of such Lender and
the other Secured Parties and without any furtbasent, authorization or other action by any Lenddre Administrative Agent and
the Collateral Agent shall have the benefit of phavisions of Article VIII with respect to all actis taken by it pursuant to this
Section 9.17 or in accordance with the terms ofsargh Permitted First Lien Intercreditor Agreemienthe full extent thereof.”

(k) A new Exhibit | shall be added to the Restafeddit Agreement in the form of Exhibit | attacheetreto.

() Any provision of any Security Document maydmaended, supplemented or otherwise modified bygagement in

writing entered into by the Administrative Agentdaiie Loan Party or Loan Parties that are partsetbeto effect such changes as the
Borrower and the Administrative Agent shall detarenare reasonably necessary to facilitate the imgieation of any Permitted First Lien
Intercreditor Agreement so long as such amendnsepplement or other modification is not adversghéoLenders.

SECTION 8. _Effect of Amendment and RestatementNd¥eation. (a) Except as expressly set forth herein artden

Restated Credit Agreement, this Agreement shalbgainplication 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 #msoidance 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 waiverament, modification or other change of,
any of the terms, conditions, obligations, coveaamtagreements contained in any Loan Documerninites or different circumstances.

(b) From and after the Second Restatement Efie@ate, the terms “Agreement”, “this Agreement’eréin”,

“hereinafter”, “hereto”, “hereof” and words of silai import, as used in the Restated Credit Agreenstrall refer to the Original
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Credit Agreement as amended and restated in thedbthe Restated Credit Agreement, and the terredit Agreement”, as used in any
Loan Document, shall mean the Restated Credit Awgeee This Agreement shall constitute a “Loan Doeuat” for all purposes of the
Restated Credit Agreement and the other Loan Dontsne

(c) Neither this Agreement nor the effectiveneisthe Restated Credit Agreement shall extinguighabligations for the
payment of money outstanding under the OriginabiEriegreement or discharge or release any Guarahereof. Nothing herein contain
shall be construed as a substitution or novatiah@fObligations outstanding under the OriginaldirAgreement or the Guarantee
Agreement, which shall remain in full force andeetf except as modified hereby and by the Rest@itedit Agreement. Nothing expressed
or implied in this Agreement, the Restated Credjtéement or any other document contemplated herethereby shall be construed as a
release or other discharge of the Borrower undeQtiginal Credit Agreement or any Loan Party uratgy Loan Document (as defined in
the Original Credit Agreement) from any of its gfations and liabilities thereunder.

SECTION 9. 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 10._CounterpartsThis Agreement may be executed in counterpand by different parties hereto on different
counterparts), each of which shall constitute agial, but all of which when taken together stwalhstitute a single contract. Delivery of an
executed counterpart of a signature page of threé&mgent by facsimile or other electronic meansl| &leakffective as delivery of a manually
executed counterpart of this Agreement.

SECTION 11. 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 E. Gre

Name: Robin E. Gre
Title: Senior Vice President and Treast

LEVEL 3 FINANCING, INC.,

by: /s/ John M. Ryal

Name: John M. Rya
Title: Executive Vice President and Chief Legalicdf




BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,
BTE EQUIPMENT, LLC,

ELDORADO EQUIPMENT, INC.,

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

WILTEL COMMUNICATIONS, LLC,

by: /s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Senior Vice Presidel




MERRILL LYNCH CAPITAL CORPORATION,
Individually, and as Administrative Agent a
Collateral Agent

by: /s/ Antonikia (Toni) Thoma

Name: Antonikia (Toni) Thoms
Title: Vice Presiden




BANK OF AMERICA, N.A.,
as Tranche B Il Term Lende

by: /s/ Scott Tolchir

Name: Scott Tolchi
Title: Managing directo




Exhibit 10.2
Execution Cop

THIS AMENDED AND RESTATED LOAN PROCEEDS NOTE AMENDS AND RESTATES IN ITS ENTIRETY THE LOAN
PROCEEDS NOTE, DATED MAY 15, 2009, ISSUED BY LEVEL3 COMMUNICATIONS, LLC TO LEVEL 3 FINANCING, INC. IN
THE INITIAL PRINCIPAL AMOUNT OF $1,680,000,000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$2,330,000,00
ISSUE DATE: October 4, 201
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 $2,330,000,000 Tranche A Termriso@s defined in the Credit Agreement (as defbeddw)), Tranche B Term Loans (as
defined in the Credit Agreement) and Tranche Bdiri Loans (as defined in the Credit Agreement togkther with the Tranche A Term
Loans and Tranche B Term Loans, the “ Term Ldamscurred under the Credit Agreement dated adlafch 13, 2007, as amended and
restated by the Amendment Agreement dated as dof 2§r2009, as further amended by the First Ameswindated as of May 15, 2009 and as
further amended and restated by the Second Amenidhgeeement dated as of October 4, 2011 (as amesdeglemented 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 whefitdtepayment of interest is due or made on therileoans, until such Principal Sum
shall have been paid in full. Payments of princgral interest shall be made in US dollars andnimeédiately available funds at the appropt
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 sletiand payment in connection with a prepaymertieflierm 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 dander shall operate as a waiver
thereof, nor shall a single or partial exercisegb&preclude any other or further exercise of agigt, 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, acceptapegformance 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, andghavisions 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 Yuarikhout 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 E. Gre!

Name: Robin E. Gre
Title: Senior Vice President and Treast

Agreed and Accepted:
LEVEL 3 FINANCING, INC.,
/s/ John M. Ryal

Name: John M. Rya
Title: Executive Vice Presidel

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]




BOND POWER

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

the Note, dated October 4,
2011, in the principal amount of $2,330,000,000éskbyLevel 3 Communications, LLCto 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 /s/ John M. Ryal
Name: John M. Rya
Title: Executive Vice Preside!




Exhibit 99.1

Level(3)

Think Ahead

Level 3 Completes Acquisition of Global Crossing
»  Combination meets customers’ local, national arabgl communications needs
»  Combination provides service over 165,000 interaitgtro and subsea fiber route miles with preseéneeore than 45 countries
e Pro Forma 2010 revenues of $6.2 billion and 201qusigd EBITDA of $1.3 billion, $1.6 billion includi expected synergies
* Announces plans to transfer listing of common stodkew York Stock Exchange, will implement revetsek split

BROOMFIELD, Colo., Oct 4, 2011 —Level 3 Communications, Inc., (NASDAQ: LVLT) todaynounced that it has completed its
acquisition of Global Crossing Limited. The transat was structured as a tax-free, stock-for-seathange. The company also announced
that it will conduct its business on a worldwidesisausing the Level 3 Communications name withva beand identity that incorporates
elements from both companies, representing thanbooed strengths. In addition, the company annadipt@ns to transfer the listing of its
common stock to the New York Stock Exchange (NY @i} expects to begin trading on the NYSE on Axt2R11, under its current ticker
symbol “LVLT". The company will continue to tradendhe NASDAQ Global Select Market until the tramsgecompleted. In conjunction with
listing on NYSE, the company will implement a 1-ff reverse stock split of the Level 3 common stock

Level 3 now will operate a services platform fordiuen to large enterprise, wholesale, content aneggonent customers, anchored by
extensive owned fiber networks on three contingntaore than 45 countries as well as substantidérsea facilities.

“Our enterprise is now a global, state-of-the-arhmunications company that is substantially bigget financially stronger, with an unrivaled
IP/optical network and global reach, and an engnegurial culture singularly focused on the custoexgrerience,” said James Q. Crowe, chief
executive officer of Level 3. “We believe the rdyidvolving communications market represents ane@xdinary opportunity for us, and we
are well positioned to capitalize on it.”




Listing of Common Stock on New York Stock ExchangéNYSE) and Reverse Stock Split

The company anticipates that the reverse stockwifbllibe effective after the close of trading oetO19, 2011 and that Level 3 common stock
will begin trading on a split adjusted basis on M¥SE at the opening of trading on Oct. 20, 201tLével 3's annual meeting of stockholders
held on May 19, 2011, the stockholders approvezliarse stock split, at the discretion of the board.

“With the closing of our acquisition of Global Crisg, Level 3 is a very different company, delimgradvanced IP-optical services over an
expanded global footprint,” said Crowe. “The NY SHhe world’s largest stock exchange and markehiator, and we believe the NYSE is an
ideal platform for the continued growth of our caang.”

“We congratulate Level 3 on closing its acquisitadrGlobal Crossing and look forward to welcomihg tompany to the NYSE family,” said
Duncan L. Niederauer, CEO, NYSE Euronext. “Wittstlransaction Level 3 affirms its position as alleg communications provider, and
with its listing on the NYSE we are proud to add/&k3 to our unparalleled community of issuers andever-growing population of top
technology companies. NYSE Euronext is committegraviding Level 3 and its shareholders with thghleist levels of market quality, global
brand visibility and issuer services.”

“Level 3 is a key provider of infrastructure basedthe high quality services they provide, theiligito scale, and their network reach,” said
Andy Bach, senior vice president and Global HeaNetivork Services, NYSE Euronext. “Level 3 has pldya valuable role by providing us
with reliable connectivity throughout our SFTI netil and to the Internet.”

When the reverse stock split becomes effectiveryel® shares of issued and outstanding Level 3 comstock will be automatically

combined into one issued and outstanding shareeéIL3 common stock without any change in the pduerper share. This will reduce the
number of outstanding shares of Level 3 commorkstaiter giving effect to today’s consummation lo¢ tGlobal Crossing transaction) from
approximately 3.1billion to approximately 207 nolti and the number of authorized shares of Leveln3nson stock from approximately 4.4
billion to 293 million. Proportional adjustmemal be made to Level 3's outstanding convertib&bt] warrant, equity awards and to its equity
compensation plan to reflect the reverse stock. spli

Prior to the Oct. 20, 2011 NYSE listing date, Le®edtockholders holding certificated shares witleige instructions from Wells Fargo
Shareowner Services, the Company’s transfer agegarding the exchange of outstanding pre—splakstertificates for book-entry shares of
Level 3 common stock reflecting the reverse stqitk.$\No fractional shares will be issued in contn@t with the reverse stock split. Following
the completion of the reverse stock split, Leveal tBansfer agent will aggregate all fractional
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shares that otherwise would have been issuedesuli of the reverse stock split and those shaiébavsold by the transfer agent into the
market. Stockholders who would otherwise hold atfomal share of Level 3 common stock will receéveash payment from the proceeds of
that sale in lieu of such fractional share.

Combination Creates Company with Significant Finanal Resources

The combined business had pro forma 2010 reverfug& » billion and pro forma 2010 Adjusted EBITDA®%1.3 billion before synergies and
$1.6 billion after expected synergies. Total syfey@re expected to be approximately $300 millibrun-rate EBITDA, of which the company
expects to realize the substantial majority wittfhmonths. As a result of the completed transactiemel 3 expects the combination to be
accretive to Level 3 on a Free Cash Flow per sbasés in 2013. The transaction improves Level 8slit profile and reduces the company’s
financial leverage from approximately 6.8x net deb€onsolidated Adjusted EBITDA for 2010 to apgroately 4.4x after realization of
expected synergies.

As part of the closing of the transaction, Levéd 8deeming and discharging approximately $1.8®biof Global Crossing’s outstanding
consolidated debt. Approximately $430 million ofoB&l Crossing (UK) Finance PLC Senior Secured notes2014 will be redeemed on Nov.
3, 2011 at the current redemption premiums outlingts indenture dated Dec. 23, 2004.

All of the aggregate principal amount of the $750iom of Global Crossing Limited’s outstanding 128énior notes due 2015 and all of the
outstanding $150 million of 9% senior notes due@@ill be redeemed in early November 2011. Of this@anding principal of each of the
Global Crossing Limited senior notes, 35 percamt fvill be redeemed on Nov. 3, 2011 as a resudt @fialified “Equity Offering” (as defined
under the indentures relating to each issue o6tlbbal Crossing Limited senior notes) to its newpooate parent. The remaining 65 percer
the outstanding principal of each issue of the @l@rossing senior notes will be redeemed subséiyusmNov. 4, 2011 at “make-whole”
prices calculated using the rate of the compardife Treasury security plus 50 basis points.

“The company has an improved balance sheet anit prefile immediately at closing, with further imgvement as we achieve the expected
synergy benefits,” said Sunit Patel, executive yipesident and chief financial officer of Level‘Bs a result of potential revenue growth and
synergies, over the longer term, we expect to lsay@ficant Free Cash Flow available for investmiarttigh-return opportunities, including
U.S. and international network expansions. We comtito feel good about our business for the renesiofithe year, and have improved
confidence around our synergy targets.”




Organizational Announcements

The company will operate through three geograplyicabanized business units in EMEA (Europe, theldli¢ East and Africa), Latin America
and North America, and each business unit will have leader accountable for sales, operations amleting for that region. Corporate
functions will be centralized in North America andl support the company globally. The corporatadguarters of the company will remair
Broomfield, Colo.

“I'm particularly pleased with the management teaeive put in place to lead the company going foyasaid Crowe. “We have brought a
number of senior executives from Global Crossintp @he team in leadership roles. | think we havexeptionally strong group of senior
executives.”

“l want to thank John Legere, CEO of Global Crogsfior his leadership, support and advice durirggititegration planning period. On behalf
of all of the employees of the new company he hlelgeate, | wish him all the best in his new endesy said Crowe.

Further information regarding the combined comparmxecutive leadership is available at
www.level3.com/About-Us/Company-Information/Managetti Team.aspx.

Both Companies Represented on Board of Directors

The company’s board of directors includes membgesaoh company’s boards, including Walter Scott(@hairman), James Q. Crowe,
Admiral Archie Clemins, Admiral James O. Ellis, ®eSeah Lim Huat, Richard R. Jaros, Lee Theng Kiathael J. Mahoney, Charles C.
Miller 111, John T. Reed and Dr. Albert C. Yates.

Terms of Transaction

Under the terms and subject conditions of the aitipm agreement, Global Crossing shareholdersemaving 16 shares of Level 3 common
stock for each share of Global Crossing commorksto@referred stock that is owned at closing. Lé&veill issue approximately 1.3 billion
shares for this transaction, and on a pro forméslzasl before the implementation of the reversekssplit will have approximately 3.1 billion
shares outstanding as of July 29, 2011.

Integration Planning Progress
“The integration planning effort has been very prti/e, and we are ready to begin integrating @arations today,” said Jeff Storey,
president and chief operating officer of Level Qut number one objective is to maintain our focapmviding an industry-leading customer

experience, while also achieving our expected gjiasr’

For more information on the benefits of the tratisac view the press release announcing the traioseat
www.level3globalcrossingacquisition.com.




For more information on Level 3's advanced netwamkl service offerings, visit www.level3.com.
About Level 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is agmier international provider of IP-based communicet services to enterprise,
content, government and wholesale customers. @s/egliable, scalable and secure network, LevedI®ers integrated IP solutions, including
converged, data, voice, video and managed solutimhslp enable customers’ growth and efficienagvel 3 operates a unique global services
platform anchored by owned fiber networks on threetinents in more than 45 countries, connecteedgnsive undersea facilities. For more
information, visit www.level3.com.

© Level 3 Communications, LLC. All Rights Reservddevel 3, Level 3 Communications and the Lev@@nmunications Logo are either
registered service marks or service marks of L8v@bmmunications, LLC and/or one of its Affiliatiesthe United States and/or other
countries. Level 3 services are provided by whollyned subsidiaries of Level 3 Communications, |IAay other service names, product
names, company names or logos included hereirhargademarks or service marks of their respectiveers.

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 @gst to a number of uncertainties and
other factors, many of which are outside Levelc@strol, which could cause actual events to differterially from those expressed or implied
by the statements. The most important factorsabald prevent Level 3 from achieving its statedlgaaclude, but are not limited to: the
company'’s ability to successfully integrate thelaloCrossing acquisition, the current uncertaintytihe global financial markets and the
global economy; a discontinuation of the developraeid expansion of the Internet as a communicatinedium and marketplace for t
distribution and consumption of data and video; amtuptions in the financial markets that coulfeat Level 3's ability to obtain additional
financing. Additional factors include, but are dimited to, the compar's ability to: increase and maintain the volumetratfffic on its

network; develop effective business support systarasage system and network failures or disruptigieselop new services that meet
customer demands and generate acceptable margéfisnd intellectual property and proprietary rightsjapt to rapid technological changes
that lead to further competition; attract and retajualified management and other personnel; sudgigintegrate future acquisitions; and
meet all of the terms and conditions of debt oltiares. Additional information concerning these artber important factors can be found
within Level 3's filings with the Securities andcEange Commission. Statements in this press refdamdd be evaluated in light of these
important factors. Level 3 is under no obligatian &nd expressly disclaims any such obligatiorupmate or alter its forward-looking
statements, whether as a result of new informafigmye events, or otherwise.

***This pressrelease is a trandation that was issued by the company in English. The English version representsthe official statement of the
company.

#it
Contact Information
Media: Investors:
Josh Howel Valerie Finberc
72(-88¢-2750 72(-88¢-2501
Josh.Howell@Level3.cor Valerie.Finberg@Level3.col

Non-GAAP Metrics

Pursuant to Regulation G, the company is herebyighreg a reconciliation of non-GAAP financial metsito the most directly comparable
GAAP measure.




The following describes and reconciles those firglnoeasures as reported under accounting prircgeaerally accepted in the United States
(GAAP) with those financial measures as adjustethbyitems detailed below and presented in therapeoying news release. These
calculations are not prepared in accordance witiABAnd should not be viewed as alternatives to GAAReeping with its historical

financial reporting practices, the company beliethed the supplemental presentation of these clouks provides meaningful non-GAAP
financial measures to help investors understanccampare business trends among different repopémgpds on a consistent basis,
independently of regularly reported non-cash chaegel infrequent or unusual events.

Combined Total Revenuss defined as combined total revenue from the Clafeed Statements of Operations as filed in eachpany’s
Annual Report on Form 10-K for the year ended Ddwmm31, 2010, and reflecting certain pro forma sitiients as described in the
accompanying notes to the Unaudited Pro Forma GmeteCombined Financial Statements included irCimeent Report on Form 8-K/A
filed on September 1, 2011.

Communications Revenuas defined as communications revenue from LevebBifunications’ Consolidated Statements of Operatam
filed in the company’s Annual Report on Form 10ef the year ended December 31, 2010.

Adjusted EBITDA is defined as net income (loss) after pro formastdjents from the Consolidated Statements of Opesabefore income
taxes, total other income (expense), non-cash mmggit charges, depreciation and amortization amdaash stock compensation expense.
Unaudited pro forma adjustments, and the assungptarwhich they are based, are described in thengganying notes to the Unaudited Pro
Forma Condensed Combined Financial Statementsdedlin the Current Report on Form 8-K/A filed orptenber 1, 2011.

Adjusted EBITDA plus Estimated Synergiesis defined as Adjusted EBITDA plus the estimatedesgies resulting from the combination.

Total Debt, including Capital Leasess defined as the current and lotggm portions of debt and obligations under capitases as reported
the Consolidated Balance Sheets filed in each cagip@nnual Report on Form 10-K for the year en@etember 31, 2010.

Cash and Cash Equivalentss defined a the total cash and cash equivaleptsted as a component of current assets in thedlidated
Balance Sheets as filed in each company’s AnnupbR®n Form 10-K for the year ended December 8102

Debt to Adjusted EBITDA Ratio is defined as Total Debt, including Capital Leadietded by Adjusted EBITDA.

Net Debt to Adjusted EBITDA Ratio is defined as Total Debt, including Capital Leasshiced by the Cash and Cash Equivalents, diviged b
Adjusted EBITDA.

Year Ended December 31, 2010

Combined Revenue Level 3 Global Pro Forma

($ in millions) Communications Crossing Adjustments Combined

Communication: $ 3591 $ 2,60¢ $ (59 $ 6,141

Coal Mining 6C — — 60
Total Revenue 3,651 2,60¢ (59) 6,201
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Year Ended December 31, 2010

Adjusted EBITDA Metrics Level 3 Global Pro Forma
($ in millions) Communications Crossing Adjustments Combined
Net Loss Applicable to Common Shareholc $ (622) $ (17¢) $ 67 $ (86%)
Preferred Stock Dividenc — 4 — 4
Income Tax Benefi (92) 5) — (96)
Total Other (Income) Expen: 623 24C (23 84C
Depreciation and Amortizatic 87¢€ 337 77 1,29(
Non-cash Stock Compensation 67 20 — 87
Adjusted EBITDA 853 42C 13 1,26(
Estimated Synergies $ 30C
Adjusted EBITDA plus Estimated Synergies $ 1,56(
Year Ended December 31, 2010
Adjusted EBITDA Ratios Level 3 Global Combined with
($ in millions) Communications Crossing Combined Synergies
Total Debt $ 6,44¢ $ 1,461 $ 7,90¢ $ 7,90¢
Cash and Cash Equivalel (61€) (372) (98¢) (98¢)
Net Debt $ 5832 $ 1,08¢ $ 6,921 $ 6,921
Adjusted EBITDA $ 85% $ 42C $ 1,26(C $ 1,56(
Debt to Adjusted EBITDA Ratio 7.5€ 3.4¢ 6.2¢€ 5.07
Net Debt to Adjusted EBITDA Ratio 6.84 2.5¢ 5.4¢ 4.44

Management believes that Adjusted EBITDA and Adjd9EBITDA plus Estimated Synergies are relevantuselul metrics to provide to
investors, as they are an important part of thepaony’s internal reporting and are key measures bgddanagement to evaluate profitability
and operating performance of the company and teemadource allocation decisions. Management kedisuch measures are especially
important in a capital-intensive industry sucheledommunications. Management also uses AdjusB@EA and Adjusted EBITDA plus
Estimated Synergies to compare the company’s paeoce to that of its competitors and to eliminagain non-cash and non-operating items
in order to consistently measure from period taqakits ability to fund capital expenditures, fugbwth, service debt and determine bonuses.
Adjusted EBITDA excludes non-cash impairment charged non-cash stock compensation expense bedatisermn-cash nature of these
items. Adjusted EBITDA also excludes interest meg interest expense and income taxes becauseitibyaseare associated with the
company'’s capitalization and tax structures. Agjd¥EBITDA also excludes depreciation and amortiraéxpense because these non-cash
expenses reflect the impact of capital investmesiish management believes should be evaluateddhréree cash flow. Adjusted EBITDA
excludes the gain (or loss) on extinguishment ot dad other, net because these items are notdelathe primary operations of the
company. Adjusted EBITDA also includes certainugited pro forma adjustments prepared to refleetatquisition of Global Crossing in
accordance with GAAP. The individual amounts aredssumptions on which the pro forma adjustmeetbased are described in the
accompanying notes to the Unaudited Pro Forma GmeteCombined Financial Statements included irCimeent Report on Form 8-K/A

filed on September 1, 2011.

There are limitations to using non-GAAP financiaasures, including the difficulty associated witmparing companies that use similar
performance measures whose calculations may ditfer the company’s calculations. Additionally,gHinancial measure does not include
certain significant items such as interest incoimeyest expense, income taxes, depreciation amdtemation, non-cash impairment charges,
non-cash stock compensation expense, the gaingsy dbn extinguishment of debt and net other inc@@rpense). Adjusted EBITDA and
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Adjusted EBITDA plus Estimated Synergies shouldlmtonsidered a substitute for other measurdsaridial performance reported in
accordance with GAAP.

Free Cash Flowis defined as net cash provided by (used in) operaictivities less capital expenditures. Managerbefieves that Free Cash
Flow is a relevant metric to provide to invest@s,t is an indicator of the compasybility to generate cash to service its debte rash Flov
excludes cash used for acquisitions and princigadyments.

There are material limitations to using Free CdslwFo measure the company against some of its etitops as Level 3 does not currently

a significant amount of income taxes due to netatpey losses, and therefore, generates higherfasglihan a comparable business that does
pay income taxes. Additionally, this financial meesis subject to variability quarter over quagsra result of the timing of payments relate
accounts receivable and accounts payable and tapganditures. This financial measure should motiged as a substitute for net change in
cash and cash equivalents on the Consolidatedn&tats of Cash Flows.
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