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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549
FORM 8-K
CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reporteflyigust 12, 2013

Level 3 Communications, I nc.

(Exact name of Registrant as specified in its anart

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

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

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

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

O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)

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

O Pre-commencement communications pursuant to Rue2{l#) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Réet{d under the Exchange Act (17 CFR 240.13e-4(c))




Item 1.01. Entry into a Material Definitive Agreement

On August 12, 2013, Level 3 Financing, Inc. (“Le8dFinancing”), a Delaware corporation and a whollyned subsidiary of Level 3
Communications, Inc. (the “Company” or “Level 3&ntered into a sixth amendment agreement (theli@irtendment Agreement”) to the
Existing Credit Agreement (as defined below) tauin$815 million in aggregate borrowings under thxésting Credit Agreement through an
additional $815 million Tranche B-I11 2019 (the “IeTranche”). The net proceeds of the New Tranchewsed to pre-pay the Company’s
$815 million Tranche B 2019 Term Loan under theskmg Credit Agreement (as defined below). Assulteof the incurrence of the New
Tranche and the pre-payment of the Tranche B 2@tthTLoan, the total aggregate principal amounheflbans under the Restated Credit
Agreement (as defined below) remains $2,610,500,008 New Tranche matures on August 1, 2019.

The New Tranche has an interest rate of, in the ohany ABR Borrowing (as defined in the Restaeddit Agreement), equal (a) to the
greater of (i) the Prime Rate (as defined in thet&ed Credit Agreement) in effect on such dayl{i Federal Funds Effective Rate (as
defined in the Restated Credit Agreement) in effecsuch day plus ¥z of 1% and (iii) the sum of {#g9 higher of (x) the LIBO Rate (as
defined in the Restated Credit Agreement) for arapath interest period on such day and (y) 1.04s (B) 1.0%, plus (b) 2.0% per annum.
In the case of any Eurodollar Borrowing (as defiirethe Restated Credit Agreement), the New Tramases interest at the LIBO Rate for
the interest period for such borrowing plus 3.0%a®um.

The Company, as guarantor, Level 3 Financing, aoter, Merrill Lynch Capital Corporation, as Adnstrative Agent and Collateral Age
and certain other agents and certain lenders atg tpathat certain Credit Agreement, dated as afd 13, 2007, as amended and restated by
that certain Fifth Amendment Agreement, dated a3aibber 4, 2012 (the “Existing Credit AgreemenThe Existing Credit Agreement as
further amended and restated by the Fifth AmendAgreement is referred to as the “Restated CregieAment.”

Level 3 Financing's obligations under the New Timnare, subject to certain exceptions, securectiigio of the assets of (i) the Company
and (ii) certain of the Comparg/material domestic subsidiaries which are engag#te telecommunications business and which weleta
grant a lien on their assets without regulatoryrappl. The Company and certain of its subsidiatigge also guaranteed the obligations of
Level 3 Financing under the New Tranche. Uponiabtg regulatory approvals, Level 3 CommunicatiddsC, an indirect, wholly owned
subsidiary of the Company (“Level 3 LLC"), and itgterial domestic subsidiaries will guarantee antject to certain exceptions, pledge
certain of their assets to secure the obligationtetthe New Tranche.

No changes have been made to any restrictive cat&paevents of default contained in the Existirgdit Agreement, but certain chang
were pre-agreed by the lenders of the New Tranelagimg to the refinancing provisions.

The foregoing description of the Sixth Amendmentéement does not purport to be complete and isfepahin its entirety by reference to
the Fifth Amendment Agreement, which is filed ahibi 10.1 to this Current Report on Form 8-K aadnicorporated herein by reference.

In addition to the Sixth Amendment Agreement, inmection with incurrence of the New Tranche, Le/&linancing and Level 3 LLC
entered into an Amended and Restated Loan Prodéadswith initial principal amount of $3,430,0000fled as Exhibit 10.2 to this Curre
Report on Form 8-K. In connection with the pre4payt of the Tranche B 2019 Term Loan, Level 3 Fairagpand Level 3 LLC entered into
a subsequent Amended and Restated Loan Proceeglsvitfoinitial principal amount of $2,610,500,00@d as Exhibit 10.3 to this Current
Report on Form 8-K.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of the Registrant

The information contained in Item 1.01 of this GunrReport on Form 8-K is incorporated by referemeesin.
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Item 9.01. Financial Statements and Exhibits

(@) Financial Statements of Business Acqui
None

(b)  Pro Forma Financial Informatic
None

(c)  Shell Company Transactiol
None

(d)  Exhibits

10.1 Sixth Amendment Agreement to Amended and RestatediiCAgreement, dated as of August 12, 2013, ani@vgl 3
Communications, Inc., Level 3 Financing, Inc., tlemders party thereto and Merrill Lynch Capital Ganation.

10.2 Amended and Restated Loan Proceeds Note, datdddagyost 12, 2013,issued by Level 3 Communicatidhss to
Level 3 Financing, Inc

10.3 Amended and Restated Loan Proceeds Note, datdddagyast 12, 2013,issued by Level 3 Communicatithss to
Level 3 Financing, Inc




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned, hereunto duly authorized

Level 3 Communications, In

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

Date: August 13, 201




Exhibit Index

Exhibit Description
10.1 Sixth Amendment Agreement to Amended and RestateditCAgreement, dated as of August 12, 2013, ani@vg| 3

Communications, Inc., Level 3 Financing, Inc., tleaders party thereto and Merrill Lynch Capital @anation.

10.2 Amended and Restated Loan Proceeds Note, datdddagjost 12, 2013, issued by Level 3 Communicatiah< to Level :
Financing, Inc

10.3 Amended and Restated Loan Proceeds Note, datdddagjast 12, 2013, issued by Level 3 Communicatith< to Level :
Financing, Inc
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Exhibit 10.1
EXECUTION VERSIOM

SIXTH AMENDMENT AGREEMENT dated as of August 12, 239(this “ Amendment
Agreement), to Amended and Restated Credit Agreement daseof October 4, 2012 (the *
Existing Credit Agreemeri), among LEVEL 3 COMMUNICATIONS, INC. (“ Level 3);
LEVEL 3 FINANCING, INC., as Borrower (the * Borrowé); the LENDERS party thereto; a
MERRILL LYNCH CAPITAL CORPORATION, as Administratar Agent and Collateral
Agent.

Capitalized terms used and not otherwise defingdiméiave the meanings assigned to them i
Existing Credit Agreement or the Restated Crediteggent (as defined below), as the context mayinequ

Pursuant to Section 9.02(d) of the Existing Creflireement, the Borrower has requested tha
Existing Credit Agreement be amended to establimdhe BHI 2019 Term Commitments pursuant to which
Tranche B-1ll 2019 Term Lenders will make TranchéllBR2019 Term Loans {ncluding pursuant to Conversions
Tranche B 2019 Term Loans referred to below) iraggregate principal amount of $815,000,000. ttoistemplate
that the net proceeds of the TranchdIB2019 Term Loans, together with additional funafsthe Borrower, will b
advanced (and that an amount equal to the prineipaiunt of the Converted Term Loans (as definedvipeWill be
deemed to be so advanced) by the Borrower to L&¥&IC in an amount equal to the aggregate princgmabunt ¢
the Tranche BH 2019 Term Loans, against delivery of an amendedn Proceeds Note. The amounts so advant
deemed advanced by the Borrower to Level 3 LLC bélimade available to the Borrower and appliechbyBorrowe
to prepay in full the Tranche B 2019 Term Loansinaggregate outstanding principal amount of $&IHAD0. Th
Loan Proceeds Note may subsequently be reducedcdordance with Section 6.11(b) of the Restateddi€
Agreement, by the aggregate principal amount oth@)Tranche B 2019 Term Loans prepaid and (b) &matior
payments occurring on or prior to the Sixth AmendmEffective Date in respect of other Indebtednetghe
Borrower the proceeds of which have been advaraédvel 3 LLC under the Loan Proceeds Note.

The Tranche BH 2019 Term Lenders are willing to become partieseto and to the Restated Cr
Agreement, and to make TranchdlB2019 Term Loans (including pursuant to Convensi), subject to the terms ¢
conditions provided for herein and in the Rest&eedit Agreement.

Accordingly, in consideration of the mutual agreaiseherein contained and other good and vali
consideration, the sufficiency and receipt of whixte hereby acknowledged, the parties hereto heagbge &
follows:

SECTION 1. _Amendment and Restatement of Existingd€ Agreement; Tranche-Bl 2019 Tern
Loans. (a) Effective as of the Sixth Amendment EffeetDate, (i) the Existing Credit Agreement (exchglithe
schedules and exhibits thereto, each of which skaltept as provided below in this Section, renasnin effec
immediately prior to the Sixth Amendment Effectivate), shall be amended and
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restated in its entirety in the form of Annex | &ier (as so amended and restated, the “ Restatelit Bogeement’);
and (ii) Schedule 2.01 to the Existing Credit Agneat shall be amended to include the informatiorfsonedule 2.01
(a) hereto and Exhibits A and H to the Existingdirdgreement shall be amended and restated ifotihes set fort
in Annex Il hereto. Each institution identified asTranche B4 2019 Term Lender in Schedule 2.01 to the Res
Credit Agreement shall, upon the effectivenesshef Restated Credit Agreement, have a Tranchi B319 Tern
Loan Commitment in the principal amount set fontipasite its name in such Schedule 2.01.

(b) On the Sixth Amendment Effective Date, immégliafollowing the effectiveness of the Restated
Credit Agreement as provided in Section 1(a), éaamche B-Ill 2019 Term Lender shall make a TrangHd 2019
Term Loan to the Borrower (whether by funding stielhm Loan or pursuant to a Conversion of the Trarigl2019
Term Loan held by it) in a principal amount equmits Tranche B-Ill 2019 Term Loan Commitment, esferth
opposite its name in Schedule 2.01 to the ResGtedit Agreement. The net proceeds of the TralBcHe2019
Term Loans, together with additional funds of th@mwer, will be immediately advanced (and an am@gual to th
principal amount of the Converted Term Loans wéldeemed to be so advanced) by the Borrower tol BelveC in
an amount equal to the aggregate principal amduheolranche B-Ill 2019 Term Loans against delvef an
amended Loan Proceeds Note reflecting the amowualf advance and deemed advance and in the fdexhddit H
to the Restated Credit Agreement. The amountshiganged and deemed advanced by the Borrower td BdueC
will be made available to the Borrower through egatyment or deemed prepayment of the Parent Imgraioy Note
equal to such amount and a capital contributiathénamount of such prepayment and deemed prepayipémvel 3
to the Borrower, and will be applied by the Borrowe prepay in full the Tranche B 2019 Term Loamsim aggregate
outstanding principal amount of $815,000,000 .

(c) If any Tranche B-1ll 2019 Term Lender holdydmanche B 2019 Term Loans, such Tranche B-llI
2019 Term Lender may elect by notice to the Adniats’ze Agent not less than 3 Business Days pddhé Sixth
Amendment Effective Date (or such shorter periothag be agreed by the Administrative Agent) toséatall or a
portion of its Tranche B-1l1l 2019 Term Commitmentdonverting, subject to the limitations set farilthe following
proviso, the entire, and not less than the erdggregate principal amount of its Tranche B 2018rileoans into
Tranche B-1ll 2019 Term Loans of the same princgrabunt as the aggregate amount of Tranche B 264 Toans
so converted (each, a “ Conversipeach Tranche B-Ill 2019 Term Lender electingitake a Conversion being
called a “ Converting Lendéy, provided, however, that such Tranche B 2019 Term Loans (each, an\@rted Terr
Loan”) shall be converted in a maximum amount not toeexi the amount of such Tranche B 2019 Term Loalds h
by such Converting Lender that would otherwise Hasen repaid with the proceeds of the Tranche Ball9 Term
Loans pursuant to paragraph (b) above. For puspafsthis Amendment Agreement, the Existing Crédjteement
and the Restated Credit Agreement, each Convdrénder's Converted Term Loans shall be deemedve haen
repaid with the proceeds of such Converting Lersdé€ranche B-Ill 2019 Term Loans into which they emeverted
(which proceeds shall be deemed to have been
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advanced by the Borrower to Level 3 LLC, applieghtepay the Parent Intercompany Note and contribloyelevel 3
to the capital of the Borrower as provided in paaad (b) of this Section), providédat the Borrower shall pay to
each Converting Lender on the Sixth Amendment Effedate an amount in cash equal to the interestuad and
unpaid on its Converted Term Loans as of such @ateghe Sixth Amendment Effective Date, each Camvgilendel
will be deemed (pursuant to a Conversion of thendina B 2019 Term Loan Held by it) to have made dharB-II
2019 Term Loans in the amount of its Converted Teoans, and each Tranche B-IIl 2019 Term Lendermilke
Tranche B-1l1l 2019 Term Loans by funding its TraadHll 2019 Term Commitment in cash in the amounanf, by
which such Tranche Tranche B-IIl 2019 Term Commiitrexceeds the aggregate amount of its Convertad Te
Loans.

SECTION 2. _Collateral and Guaranteeg&) Notwithstanding anything to the contranthe Restate
Credit Agreement or any other Loan Document, solelh respect to any Regulated Guarantor Subsidiargny
Regulated Grantor Subsidiary, (i) any Guaranteigeal by any Regulated Guarantor Subsidiary undgrSecurit
Document shall initially be deemed not to GuaranteeTranche BH 2019 Term Obligations, (ii) any Liens on,
other security interests in or pledges of, asseasitgd by such Regulated Grantor Subsidiary undgr Securit
Document shall initially be deemed not to secuseThanche BH 2019 Term Obligations and (iii) the Guarantesl
Collateral Requirement, insofar as it relates ®Thanche Bil 2019 Term Obligations, shall initially not bequirec
to be satisfied in respect of any such Regulatear&uor Subsidiary or Regulated Grantor Subsidasythe case m
be. At such time as the General Counsel, the Qlagal Officer, any Assistant Chief Legal Officarany Assistar
General Counsel of Level 3 shall have deliverethéoAdministrative Agent written notice that theaiche BHI 2019
Guarantee Permit Condition shall have been salisfieth respect to any Regulated Guarantor Subgi
(x) clause (i) of the first sentence of this pasgir(a) shall become inoperative with respect tochsRegulate
Guarantor Subsidiary insofar as the Tranchéd B919 Term Obligations are concerned, and sueguRated Guarant
Subsidiary shall automatically be deemed to Guamthe Tranche Bt 2019 Term Obligations as provided in
Security Documents, and (y) the Guarantee and €adlaRequirement, insofar as it relates to Guaesty suc
Regulated Guarantor Subsidiary of the Tranchd B0619 Term Obligations, shall be required todagisfied in respe
of such Regulated Guarantor Subsidiary. At sutle tas the General Counsel, the Chief Legal Offaey, Assistar
Chief Legal Officer or any Assistant General ColrndeLevel 3 shall have delivered to the Adminisitra Agen
written notice that the TranchelB-2019 Collateral Permit Condition shall have besatisfied with respect to &
Regulated Grantor Subsidiary, (x) clause (ii) of first sentence of this paragraph (a) shall becomoperative wit|
respect to such Regulated Grantor Subsidiary insgfahe Tranche Bt 2019 Term Obligations are concerned,
such Regulated Grantor Subsidiary shall autom#&tibal deemed to grant Liens on, security interestsd pledges
its assets to secure the TranchdlB2019 Term Obligations as provided in the Setyuidocuments and (y) tl
Guarantee and Collateral Requirement, insofar aslates to the granting of Liens, security inteyesnd pledges
secure the Tranche B-2019 Term Obligations, shall be required todagisfied in respect of such Regulated Gre
Subsidiary.
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(b) Each of Level 3 and the Borrower (i) will elmster, and cause each Regulated Guarantor Sub:
and Regulated Grantor Subsidiary to endeavor, oddaith using commercially reasonable efforts(Ad cause th
Tranche B-1ll 2019 Guarantee Permit Condition, Tranche BHI 2019 Collateral Permit Condition to be satisl
with respect to each Regulated Guarantor SubsidiadyRegulated Grantor Subsidiary at the earliesttigable dai
and (ii) will cause the General Counsel, the Chieflal Officer, any Assistant Chief Legal Officer @ny Assistar
General Counsel of Level 3 to deliver to the Admiirative Agent the applicable notice referred t@amagraph (a)
this Section promptly (and in any event within 5sBiess Days) following satisfaction of the Tran&hel 2019
Guarantee Permit Condition or the TranchdlB2019 Collateral Permit Condition in respect afy Regulate
Guarantor Subsidiary or Regulated Grantor Subsidi&or purposes of this Section, the requiremieat tevel 3, th
Borrower or any Subsidiary of Level 3 use “commaltgireasonable effortsshall not be deemed to require it to
material payments in excess of normal fees and ¢osbr at the direction of Governmental Authosti to chanc
the manner in which it conducts its business in @gpect that the management of Level 3 shall ohter in goo:
faith to be adverse or materially burdensome. Uplom reasonable request of Level 3 or the Borrowles
Administrative Agent and the TranchelB-2019 Term Lenders will cooperate with Level 8dathe Borrower ¢
necessary to enable them to comply with their albicgns under this Section.

(c) For purposes of this Section, the followingrte have the meanings specified below:
“ Requlated Grantor Subsidiatymeans Level 3 Communications, LLC, WilTel Commutimas, LLC

Broadwing, LLC, Broadwing Communications, LLC, TeM& Operations, LLC and Global Cross
Telecommunications, Inc.

“ Requlated Guarantor Subsidiatymeans Level 3 Communications, LLC, WilTel Commutimas
LLC, Broadwing Communications, LLC, TelCove Operas, LLC and Global Crossing Telecommunications, In

“ Tranche Blll 2019 Collateral Permit Conditioi means, with respect to any Regulated Gr:
Subsidiary, that such Regulated Grantor Subsiday obtained all material (as determined in goath flay the
General Counsel of Level 3) authorizations and eptss of Federal and State Governmental Authoritiegny,
required in order for it to become a Grantor ipexg of the Tranche Bt 2019 Term Obligations under the Collate
Agreement and to satisfy the Guarantee and CdllaRRequirement with respect to the TranchBIB2019 Tern
Obligations, insofar as the authorizations and entssso permit.

“ Tranche BIll 2019 Guarantee Permit Conditidnmeans, with respect to any Regulated Guar
Subsidiary, that such Regulated Guarantor Subgidias obtained all material (as determined in gfzdith by the
General Counsel of Level 3) authorizations and eotss of Federal and State Governmental Authoriifeany,
required in order for it to become a Guarantor espect of the Tranche B-2019 Term Obligations under t
Guarantee Agreement and to satisfy the Guarantt€alhateral




5

Requirement with respect to the TranchdIB2019 Term Obligations, insofar as the authdigas and consents
permit.

SECTION 3. _Benefits of Loan Documentshe Tranche BH 2019 Term Loans shall be entitled to
the benefits afforded by the Restated Credit Agezdnand the other Loan Documents and shall beegtially an
ratably (except as provided in Section 2 abovejnfithe Guarantees created by the Guarantee Agreementh
security interests created by the Collateral Agre@mand the other Security Documents.

SECTION 4. Representations and Warrantiegach of Level 3 and the Borrower represents
warrants to the Lenders that:

(a) the execution, delivery, and performance bgheaf Level 3, the Borrower and the other L
Parties of this Amendment Agreement, and the congatron of the transactions contemplated herebyauy
Loan Party on the Sixth Amendment Effective Date, w&ithin the powers of Level 3, the Borrower ocls
other Loan Party, as applicable, and have beenaiulyorized by all necessary corporate or otheoraeind, i
required, stockholder or member action;

(b) this Amendment Agreement has been duly exdcatel delivered by Level 3, the Borrower
each other Loan Party and constitutes, and eadr aian Document to which any Loan Party is a |
constitutes, a legal, valid and binding obligat@irsuch Loan Party, enforceable in accordance itstherms
subject to applicable bankruptcy, insolvency, raargation, moratorium or other laws affecting ctedy’
rights generally and to general principles of gguiegardless of whether considered in a proceedirggjuity
or at law;

(c) the representations and warranties of (i) L&and the Borrower contained in Article Il ofe
Existing Credit Agreement and (ii) each Loan Padptained in any other Loan Document are true amckc
in all material respects on and as of the datedficegcept to the extent that such representatodswarrantie
specifically refer to an earlier date, in whiche#sey shall be true and correct in all materigpeets as of su
earlier date, and except that (A) the represemstand warranties contained in Section 3.04(ah@fExisting
Credit Agreement shall be deemed to refer to thanitial statements most recently furnished pursta
Section 5.01(a) of the Existing Credit Agreemenbfthe Sixth Amendment Effective Date, (B) referes ir
such representations and warranties and the defirof “Disclosed Matters” to the “Effective Datshall be
deemed to be references to the “Sixth Amendmerdckffe Date”, (C) references to “January 1, 20t
“March 12, 2007” in the definition of “Disclosed Mars” and Section 3.04(c) shall be deemed to be refes
to “January 1, 2013” and “August 12, 20188spectively, (D) Section 3.06(a) shall be deeneeth¢lude th
following phrase in the parenthetical after the agofDisclosed Matters”:dnd as disclosed on Schedule -
attached to the Sixth Amendment Agreement” and€Eerences in such representations and
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warranties to “Schedule 3.12” and “Schedule 3.8Ball be deemed to be references to Schedule 3d
Schedule 3.13, respectively, attached hereto;

(d) none of Level 3, the Borrower or the other Sdiaries of Level 3 is engaged principally, oroas
of its important activities, in the business ofeading credit for the purpose of purchasing orysag Margir
Stock (as defined in Regulation U of the Board)o part of the proceeds of any TranchdIB2019 Tern
Loans will be used, whether directly or indirecthnd whether immediately, incidentally or ultimgte(i) to
purchase or carry Margin Stock or to extend credibthers for the purpose of purchasing or carryaygin
Stock or to refund indebtedness originally incurfed such purpose, or (ii) for any purpose thatadsite
violation of, or that is inconsistent with, the pigions of the Regulations of the Board, includiegulation
or Regulation X;

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

(f) the proceeds of the TranchellB2019 Term Loans, together with additional furafghe Borrowel
will be advanced by the Borrower to Level 3 LLC the Sixth Amendment Effective Date in an aggre
amount equal to the aggregate principal amountefTranche BH 2019 Term Loans made on the Si
Amendment Effective Date (whether by cash fundihgursuant to Conversions) and thereafter shalldez
directly or indirectly to prepay in full the TrarelB 2019 Term Loans of the Borrower and to pay wexs
interest, fees and expenses related to the tramssciontemplated hereby; and

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

SECTION 5. _Effectiveness The amendment and restatement of the ExistiegiCAgreement and t
amendment or amendment and restatement of cedlaguisles and exhibits thereto as set forth in 8edtihereof, ar
the obligations of the Tranche B-Ill 2019 Term Lerglto make the TranchelB-2019 Term Loans hereunder, sl
become effective on the first date (the “ Sixth Amieent Effective Dat®) on which each of the following conditic
shall have been satisfied (or waived in accordavitte Section 9.02 of the Existing Credit Agreement)

(a) The Administrative Agent (or its counsel) $hiedve received from (i) Level 3, the Borrower
each Subsidiary Loan Party, (ii) the Administratidgent and (iii) each institution that is to becore
Tranche BHI 2019 Term Lender either (A) counterparts ofstiimendment Agreement signed on beha
each such party or (B) written evidence satisfgctorthe Administrative Agent (which may includdeax ot
electronic transmission of a signed signature mdglis Amendment Agreement) that each such paat
signed a counterpart of this Amendment Agreement.

(b) The Administrative Agent and Bank of Ameri®édA. and Citigroup Global Markets Inc., as jc
lead arrangers for the Tranche B-1ll 2019 Term
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Loans (in such capacities, the “ Lead Arrandggrshall have received favorable written opinions (added t
the Administrative Agent, the Lead Arrangers and tther parties hereto and dated the Sixth Ament
Effective Date) of (i) Willkie Farr & Gallagher LLLRounsel for the Borrower, (ii) the Chief Legalfioér or ar
Assistant General Counsel of Level 3, (iii) Potfarderson & Corroon LLP, Delaware local counsel,
(iv) Bingham McCutchen LLP, regulatory counsel floe Borrower, covering such matters relating tolthar
Parties, the Loan Documents and the transactiomsemplated by this Amendment Agreement as
Administrative Agent or the Lead Arrangers shadlsenably request.

(c) The Administrative Agent and the Lead Arramgehall have received such documents
certificates as the Administrative Agent, the Léacdangers or their counsel may reasonably requsting tc
the organization, existence and good standing df éaan Party, the authorization by the Loan Psutiethe
transactions contemplated hereby and any othel tegters relating to the Loan Parties, the Loarcubeent
or the transactions contemplated hereby, all imfand substance reasonably satisfactory to the Adirative
Agent, the Lead Arrangers and their counsel.

(d) The Administrative Agent and the Lead Arrarsgshall have received a certificate signed
Financial Officer of Level 3, dated the Sixth Amemeht Effective Date, confirming satisfaction of
condition set forth in paragraph (e), certifyin@ttihe representations and warranties set fortBection -
hereof (in each case, substituting all referengeSeiction 4 to the “Existing Credit Agreementith reference
to the “Restated Credit Agreement” and all refeesninn Section 4 to the “date herewfith references to tl
“Sixth Amendment Effective Date”) are true and eatras of the Sixth Amendment Effective Date.

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

() The Administrative Agent, the Lead Arrangersiahe Tranche BH 2019 Term Lenders shall ha
received all fees and other amounts due and payalileem on or prior to the Sixth Amendment Effee
Date, including the reimbursement or payment of@disonable out-gfocket expenses for which reason
detailed invoices have been presented prior tdSikRth Amendment Effective Date (including the rezedule
fees, charges and disbursements of Cravath, S®aMeore LLP, counsel for the Administrative Agentd
the Lead Arrangers) incurred in connection witls thmendment Agreement.

(9) The Administrative Agent and the Lead Arrarsgghnall have received (i) a completed (A) perfen
certificate in the form of Annex Il hereto (the ixh Amendment Effective Date Perfection Certifee&t anc
(B) perfection certificate in the form of Annex Hereto (the ‘Sixth Amendment Effective Date Loan Proce
Note Perfection Certificaty, each dated the Sixth Amendment
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Effective Date and signed by a Financial Officer,elach case, together with all attachments contgat
thereby, and (ii) the results of a search of thefddm Commercial Code (or equivalent) filings madéh
respect to the Loan Parties in the jurisdictionstemplated by the Sixth Amendment Effective Datdfdetior
Certificate and copies of the financing stateméntsimilar documents) disclosed by such searchearaknc
reasonably satisfactory to the Administrative Agant the Lead Arrangers that the Liens indicatedsuoyt
financing statements (or similar documents) arenggzd by Section 6.05 of the Restated Credit Agreet o
have been released.

(h) The Administrative Agent and the Lead Arrarsgehall have received a certificate signed b
chief financial officer of Level 3, dated the Sixdmendment Effective Date, certifying (i) with resg to th
incurrence of the Tranche B-2019 Term Loans, as to compliance with the Erg Credit Agreement, tl
Existing Notes, the Parestindentures and any other material Indebtedneks\a#l 3 and its Subsidiaries ¢
(i) that, immediately following the making of thEranche BHI 2019 Term Loans on the Sixth Amendmr
Effective Date and after giving effect to the apation of the proceeds of the TranchéllB2019 Term Loan
and the other transactions contemplated by thismsiment Agreement, (A) the fair value of the assétseve
3 and its Subsidiaries on a consolidated basis &ir valuation, will exceed their debts and lirieis,
subordinated, contingent or otherwise; (B) the @nédair saleable value of the property of Levehr®l it
Subsidiaries, on a consolidated basis, will be tgrehan the amount that will be required to pag pinobabl
liability of their debts and other liabilities, sofdlinated, contingent or otherwise, as such debts athe
liabilities become absolute and matured; (C) L&vahd its Subsidiaries on a consolidated basispeihble t
pay their debts and liabilities, subordinated, ougyent or otherwise, as such debts and liabilibesom:
absolute and matured; and (D) Level 3 and its Slidoses, on a consolidated basis, will not haveeasonabl
small capital with which to conduct the businessvhiich they are engaged as such business is nogductat
and is proposed to be conducted following the Sixtlendment Effective Date.

(i) At least 3 Business Days prior to the Sixth @émdment Effective Date, in the case of Eurod
Loans, or at least one Business Day prior to thkéhSAmendment Effective Date, in the case of ABRaht
(or, in each case, such lesser period as may kepiatie to the Administrative Agent), the Admirasive
Agent shall have received a fully completed andcatexl notice of borrowing with respect to the Ttan8lI
2019 Term Loans (it being understood and agreddsthan notice will be deemed to permit TranchBIR019
Term Loans to be made pursuant to Conversionsdardance with Section 1(c) above), together wibresak-
funding letter agreement in form and substanceoreddy satisfactory to the Administrative Agent ahe
Lead Arrangers.

() At least 3 Business Days prior to the Sixth émdment Effective Date, the Lead Arrangers :
have received all documentation and other inforomatequired by bank regulatory authorities undeiagble
“know-your-customer”
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and antimoney laundering rules and regulations, includihg Uniting and Strengthening America
Providing Appropriate Tools Required to Intercepd ®bstruct Terrorism Act (Title Il of Pub. L. 166) (the
“ PATRIOT Act”), that is requested at least 3 Business Days prithealate when delivery is required tc
made under this paragraph (j).

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Sixth Amendmenéeé&iife Date
and such notice shall be conclusive and binding.

SECTION 6. _Consent to Additional Amendments to Restated Credit AgreementEach Tranche B-

[l 2019 Term Lender hereby agrees that the Ra$t@redit Agreement shall be amended in the mangtefosth ir
paragraphs (a) and (b) of this Section 6 (the ammemts set forth in each such paragraph, a “ Covelaendment
and collectively, the “* Covenant Amendmefitsand hereby consents to the matters set forth iagpaph (c) of thi
Section 6 (the “ Conseflt. Each Covenant Amendment and the Consent shall beefiective on the date on wh
the Administrative Agent (or its counsel) shall baeceived executed counterparts to an amendnargent or othe
agreement implementing such Covenant Amendmentramtigg such Consent signed on behalf of Levelh8
Borrower, the Administrative Agent and additionanders that, when taken together with the Tranché B019
Term Lenders consenting to such Covenant Amendroergranting such Consent pursuant to this Agree)
constitute (i) in the case of the Covenant Amendnsen forth in paragraph (a) below or the Consentfsrth ir
paragraph (c) below, the Required Lenders as df date and (ii) in the case of the Covenant Amemdrset forth i
paragraph (b) below, all of the Lenders as of slatie. Each Tranche B-2019 Term Lender hereby agrees that
assignee of any Tranche B-IIl 2019 Term Loan stakié such Tranche Bl 2019 Term Loan subject to, and shal
bound by, the consent to the Covenant Amendmerdstla® Consent provided by the TranchdIB2019 Tern
Lenders pursuant to this Amendment Agreement.

(a) Definition of* Permitted First Lien Refinancing Indebtedries€lauses (d) and (e) of the definitior
the term “Permitted First Lien Refinancing Indelrtesls” set forth in Section 1.01 of the Restatedli€Agreement
shall be amended and restated in their entiretglisvs:

“(d) such Indebtedness by its terms, or by the tefrasy agreement or instrument pursuant to whicin
Indebtedness is issued, does not provide for paggadmprincipal of such Indebtedness at stated ntgtu
or by way of a sinking fund applicable thereto gmmy of any mandatory redemption, defeasance,
retirement or repurchase thereof by Level 3 orRastricted Subsidiary (including any redemption,
retirement or repurchase which is contingent up@nes or circumstances, but excluding any retiramen
required by virtue of the acceleration of any pagthweith respect to such Indebtedness upon any efent
default thereunder), in each case prior to the ritatdate of the Loans or other Indebtedness snar€ec
(other than, in the case of scheduled amortizagayrments, as would be permitted by clause (e) Below
and (e) such Indebtedness has a weighted avefage li
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maturity equal to or greater than the weighted ayellife to maturity of the Loans or other Indeloiess
so refinanced.”

(b) Section 9.02(d) The first parenthetical appearing in the secsmtence of Section 9.02(d) of the
Restated Credit Agreement shall be amended aratedsn its entirety as follows:

“(including the amount and final maturity therewafhich, in the case of any class of term loans,| siwdl
be earlier than (x) the latest Maturity Date ireeffat the time of incurrence of such term loang/pif all
of the net proceeds of such term loans are apieefinance a Class of Loans outstanding hereunde
a Maturity Date earlier than the latest Maturityt®then in effect, the Maturity Date of such Loae#ng
refinanced), any provisions relating to amortizatiw mandatory prepayments or offers to prepaye(ing
agreed that not more than 1% of the aggregateipahamount of the term loans of any class shall
amortize during any calendar year prior to theskakéaturity Date in effect at the time of incurrenaf
such term loans and that provisions for mandatoepgyments of and offers to prepay the term lo&ns o
any class may require such term loans to be prepastfered the right to be prepaid ratably witlk th
Loans but shall not include any additional mandapwepayment rights), the interest to accrue and be
payable thereon and any fees to be payable incespeof)”

(c) Consent The Tranche B-1ll 2019 Term Lenders hereby cohaad agree that, notwithstanding
anything in the Restated Credit Agreement to thereoy, the Restated Credit Agreement and the dtban
Documents may be amended to establish, and theBermay incur, a new class of term loans thereufutehe
purpose of refinancing the Tranche B 2016 Term kdanan agreement in writing entered into by L&yghe
Borrower, the Administrative Agent, the Collatefglent and each person (including any Lender) thall agree to
make a term loan of such class (but without thesenhof any other Lender), and each such persosiiad not
already be a Lender shall, at the time such agneebszomes effective, become a Lender with the sffeet as if it
had originally been a Lender under the RestatediCAgreement with the term loans set forth in sagheement;
providedthat (i) the aggregate principal amount of such olass of term loans shall not exceed the aggregate
principal amount of the Tranche B 2016 Term Loagisdp refinanced plus accrued interest thereon aggeemium
and expenses payable in connection therewithth@)maturity date of such new class of term lodwadl 10t be earlier
than the Maturity Date of the Tranche B 2016 Temaurts, (iii) the weighted average life to maturifysoch new class
of term loans shall not be shorter than the wehteerage life to maturity of the Tranche B 2016nT &oans and
(iv) other than with respect to the maturity datswuch new class of term loans, such term loans tflas amendments
to the Restated Credit Agreement and other LoaruBeats establishing such term loans, shall becordance with
and satisfy the requirements of Sections 9.02(d)%a02(e) of the Restated Credit Agreement ascifi iew class of
term loans were incurred as an Additional Trandheron loans pursuant to Section 9.02(d). Thesctdderm loans
established pursuant to this paragraph shall,@@xent provided in the amendment entered int@imection
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therewith, be entitled to all the benefits affordiydthe Restated Credit Agreement and the othen Dmcuments, and
shall benefit equally and ratably (except as predith the last sentence of this paragraph) fronGiharantees created
by the Guarantee Agreement and security interestded by the Collateral Agreement and the otheu/@g
Documents. Level 3 and the Borrower shall takeastions reasonably required by the Administrafigent to
ensure and/or demonstrate that the Guarantee dltedeCal Requirement continues to be satisfiedrdfte
establishment of such class of term loans. Nostatfding the foregoing provisions of this paragrajghRegulated
Grantor Subsidiary shall pledge any assets astedlan support of any term loans establishedyamsto this
paragraph, nor shall any Regulated Guarantor SialpgiGuarantee any such term loans, unless it bsnzd all
material (as determined in good faith by the Gdreoainsel of Level 3) authorizations and consehtsenleral and
State Governmental Authorities required in ordersiach term loans and all other Loans outstandnaguthe
Restated Credit Agreement to be secured by sueltsaesd guaranteed by such Regulated Guarantoid@uips

SECTION 7. _Effect of Amendment and RestatementNdoation. (a) Except as expressly set fi
herein and in the Restated Credit Agreement, tedment Agreement shall not by implication or othge limit,
impair, constitute a waiver of or otherwise affdat rights and remedies of the Agent or the Lendacer any Loz
Document, and shall not alter, modify, amend aang way affect any of the terms, conditions, olil@as (including
for the avoidance of doubt, any guarantee obligatiand indemnity obligations of the Guarantorsyeo@ants c
agreements contained in any Loan Document, alllothvare ratified and affirmed in all respects ahdll continue i
full force and effect. Nothing herein shall be ohegl to entitle any Loan Party to a consent to, wa&er, amendmet
modification or other change of, any of the teremditions, obligations, covenants or agreementéagmed in an
Loan Document in similar or different circumstances

(b) From and after the Sixth Amendment Effectivatd®) the terms “Agreement”, “this Agreement”
“herein”, “hereinafter”, “hereto”, “hereofand words of similar import, as used in the Redt&teedit Agreement, sh
refer to the Existing Credit Agreement as amendetirastated in the form of the Restated Credit Agrent, and tt
term “Credit Agreement”’,as used in any Loan Document, shall mean the Rest@redit Agreement. TI
Amendment Agreement shall constitute a “Loan Doauifhfor all purposes of the Restated Credit Agreemadtthe
other Loan Documents.

(c) Neither this Amendment Agreement nor the diVetess of the Restated Credit Agreement
extinguish the obligations for the payment of mooeystanding under the Existing Credit Agreemendliecharge ¢
release any Guarantee thereof. Nothing hereinagmed shall be construed as a substitution or mmvatf the
Obligations outstanding under the Existing Credjréement or the Guarantee Agreement, which shaldirein full
force and effect, except as modified hereby andhkyRestated Credit Agreement. Nothing expressechgied ir
this Amendment Agreement, the Restated Credit Agese or any other document contemplated herebyeneb
shall be construed as a release or other disclofthpe Borrower under the
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Existing Credit Agreement or any Loan Party under boan Document (as defined in the Existing Crédjteement
from any of its obligations and liabilities thereian.

SECTION 8. _GOVERNING LAW. THIS AMENDMENT AGREEMENT SHALL BE GOVERNE|
BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF HE STATE OF NEW YORK WITHOU
REGARD TO THE PRINCIPLES OF CONFLICTS OF LAWS OTHHRIAN SECTIONS 5-1401 AND 3402 Of
THE GENERAL OBLIGATIONS LAW.

SECTION 9. _Counterparts This Amendment Agreement may be executed in teoparts (and t
different parties hereto on different counterparégich of which shall constitute an original, blitaé which wher
taken together shall constitute a single contrdaelivery of an executed counterpart of a signatoage of thi
Amendment Agreement by facsimile or other electtaneans shall be effective as delivery of a maguatecute
counterpart of this Amendment Agreement.

SECTION 10. _Headings The headings of this Amendment Agreement aregtmposes of referen
only and shall not limit or otherwise affect theanag hereof.

[Signature pages follow]




IN WITNESS WHEREOF, the parties hereto have catissdAmendment Agreement to be duly
executed by their respective authorized officersfdbe date first above written.

LEVEL 3 COMMUNICATIONS, INC.,
by:/s/ Sunit S. Pate

Name: Sunit S. Pat
Title: Executive Vice President and Chief Finan€ddicer

LEVEL 3 FINANCING, INC.,

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




BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,

BTE EQUIPMENT, LLC,

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

LEVEL 3 ENHANCED SERVICES, LLC

LEVEL 3 INTERNATIONAL, INC.,

STONEGATE HOLDINGS, LLC

TELCOVE OPERATIONS, LLC

WILTEL COMMUNICATIONS, LLC,

by:/s/ Neil J. Ecksteil
Name: Neil J. Eckstei
Title: Senior Vice President and Assistant Gen€minse




SIGNATURE PAGE T(
LEVEL 3 SIXTH AMENDMENT
AGREEMENT

MERRILL LYNCH CAPITAL CORPORATION,
as Administrative Agent and Collateral Age

by:/s/ Don B. Pinzot
Name: Don B. Pinzo
Title: Vice Presiden




SIGNATURE PAGE T(
LEVEL 3 SIXTH AMENDMENT
AGREEMENT

BANK OF AMERICA, N.A.,
As Tranche I-l1ll 2019 Term Lender

by:/s/ Russ Buntin
Name: Russ Buntin
Title: Director




SIGNATURE PAGE T(
LEVEL 3 SIXTH AMENDMENT
AGREEMENT

By executing this Amendment Agreement and checkieg‘Cashless RollElection box, the Lender whose signa
appears below becomes a party to this Amendmeneehgent and a Tranche IB-2019 Term Lender under t
Restated Credit Agreement, represents that it h@lgsncipal amount of Tranche B 2019 Term Loansaédo tht
amount set forth below and agrees that such TraBcB@19 Term Loans will be converted into TranchdIB019
Term Loans as provided in this Amendment Agreement.

Name of Lender

by:

Name:
Title:

For any Lender required a second signature
Name of Lendel
by:

Name:
Title:

Cashless Roll Election :
By checking the box to the left, the abaighed Tranche B 2019 Term Lender hereby electotwert th:
entire amount of its Tranche B 2019 Term Loansran&he k11l 2019 Term Loans in a like principal amot

Principal amount of Tranche B 2019 Term Loans: _$ !

1 Must equal the aggregate amount of the Lendegsdhe B 2019 Term Loans.




EXECUTION VERSIOM
ANNEX |

AMENDED AND RESTATED CREDIT AGREEMENT
dated as of
August 12, 2013
among
LEVEL 3 COMMUNICATIONS, INC.
LEVEL 3 FINANCING, INC.
The Lenders Party hereto
and

MERRILL LYNCH CAPITAL CORPORATION
as Administrative Agent and Collateral Agent

BANK OF AMERICA, N.A,,
as Joint Lead Arranger and Joint Bookrunning Manage

CITIGROUP GLOBAL MARKETS INC.,
as Joint Lead Arranger and Joint Bookrunning Manage

and

MORGAN STANLEY SENIOR FUNDING, INC.,
CREDIT SUISSE SECURITIES (USA) LLC,
JEFFERIES FINANCE LLC
and
J.P. MORGAN SECURITIES LLC,

as Joint Bookrunning Managers
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AMENDED AND RESTATED CREDIT AGREEMENT dated as ofugust 12, 2013
(this “ Agreement or “ Credit Agreement) among LEVEL 3 COMMUNICATIONS, INC.,
LEVEL 3 FINANCING, INC., as Borrower, the LENDER &y hereto, and MERRILL
LYNCH CAPITAL CORPORATION, as Administrative Ageand Collateral Agent.

WHEREAS, pursuant to that certain Credit Agreentatéd as of March 13, 2007 (the “ 2007 Credit
Agreement), among Level 3 (such term and each other capédlterm used but not otherwise defined hereinngayv
the meaning given it in Article 1), the Borrowengtlenders party thereto, Merrill Lynch, Piercenier & Smith
Incorporated, as joint lead arranger and joint lbooker, Morgan Stanley & Co. Incorporated, as jt@at arranger,
joint bookrunner and syndication agent, Citigrouplial Markets Inc., Credit Suisse Securities (UEAL and
Wachovia Bank, N.A., as cdecumentation agents, and Merrill Lynch Capitalgooation, as administrative agent
collateral agent, the Tranche A Term Lenders madache A Term Loans to the Borrower in an aggrepateipal
amount of $1,400,000,000, the proceeds of whicleWer used to refinance the Existing Term Loans(ahtb the
extent of the remaining proceeds, advanced by treoer to Level 3 LLC against delivery of the Ldaroceeds
Note.

WHEREAS, pursuant to the First Amendment Agreemtéet 2007 Credit Agreement was amended
and restated as of April 16, 2009 (the “ 2009 GrAdreement), and the Tranche B Term Lenders made Tranche B
Term Loans to the Borrower in an aggregate prin@psount of $220,000,000, the net proceeds of whadether
with additional funds of the Borrower, were advahbg the Borrower to Level 3 LLC on the First Réstaent
Effective Date in an amount equal to the aggrepgateipal amount of the Tranche B Term Loans issagdinst
delivery of the Loan Proceeds Note (as increasetidamount of $220,000,000 to evidence such loatenby the
Borrower to Level 3 LLC on the First Restatemerfegtive Date).

WHEREAS, pursuant to that certain First Amendmextéd as of May 15, 2009 to the 2009 Credit
Agreement (the * First Amendment to 2009 Creditéegment), among Level 3, the Borrower, the Administrative
Agent, the Collateral Agent and the Additional Tela B Term Lenders party thereto, the Additionarnthe B Term
Lenders made Additional Tranche B Term Loans tadBbaower in an aggregate principal amount of $60,000, the
net proceeds of which, together with additionaldsiof the Borrower, were advanced by the Borrowérevel 3 LLC
on the Amendment Effective Date in an amount etjutlle aggregate principal amount of the Additioh@nche B
Term Loans issued, against delivery of the Loarc®eds Note (as increased by the amount of $60,008¢0evidenc
such loan made by the Borrower to Level 3 LLC anAmendment Effective Date).

WHEREAS, pursuant to the Second Amendment Agreenten009 Credit Agreement was amended
and restated as of October 4, 2011, and the TraBdh&erm Lenders made Tranche B Il Term Loanth®Borrowel
in an aggregate principal
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amount of $650,000,000, the net proceeds of wiigjether with additional funds of the Borrower, eadvanced by
the Borrower to Level 3 LLC on the Second Restatdri&éfective Date in an amount equal to the aggeegancipal
amount of the Tranche B Il Term Loans issued, ajalalivery of the Loan Proceeds Note (as increbgetie amour
of $650,000,000 to evidence such loan made by treoer to Level 3 LLC on the Second Restatemefedife
Date).

WHEREAS, pursuant to the Third Amendment Agreemidnat, 2009 Credit Agreement, as amendec
restated as of October 4, 2011, was further ameadddestated as of November 10, 2011 (the “ 20&8iC
Agreement), and the Tranche B Ill Term Lenders made Tran8HHd Term Loans to the Borrower in an aggregate
principal amount of $550,000,000, the net proceddshich, together with additional funds of the Bower, were
advanced by the Borrower to Level 3 LLC on the @hiRestatement Effective Date in an amount equidld@ggrega
principal amount of the Tranche B Il Term Loansuied, against delivery of the Loan Proceeds Natén(@eased by
the amount of $550,000,000 to evidence such loaderbg the Borrower to Level 3 LLC on the Third Restment
Effective Date).

WHEREAS, pursuant to the Fourth Amendment Agreentbat2011 Credit Agreement was amended
and restated as of August 6, 2012 (the * AugusR2Diedit Agreemernit), and the Tranche B 2019 Term Lenders
made Tranche B 2019 Term Loans to the Borroweniaggregate principal amount of $815,000,000 aad th
Tranche B 2016 Term Lenders made Tranche B 201® Teans to the Borrower in an aggregate principabant of
$600,000,000, the net proceeds of which, togetliradditional funds of the Borrower, were advanbgdhe
Borrower to Level 3 LLC on the Fourth Amendmentdetive Date in an amount equal to the aggregateipal
amount of the Tranche B 2019 Term Loans and theche@B 2016 Term Loans issued, against delivetiief.oan
Proceeds Note (as increased by the amount of $0d@900 to evidence such loans made by the Borrtmneevel 3
LLC on the Fourth Amendment Effective Date andwssequently was reduced, in accordance with Se6thi(b) of
this Agreement, by the aggregate principal amotiitanche A Term Loans prepaid by the Borrower vpitbceeds ¢
the Tranche B 2019 Term Loans and the Tranche B Z@tm Loans).

WHEREAS, pursuant to the Fifth Amendment Agreemtra, August 2012 Credit Agreement was
amended and restated as of October 4, 2012 (tlwddb@r 2012 Credit Agreemeitand the Tranche B-Il 2019 Term
Lenders made Tranche B-1l 2019 Term Loans to thedeer in an aggregate principal amount of $1,200,000, the
net proceeds of which, together with additionaldsiof the Borrower, were advanced by the Borrowerevel 3 LLC
on the Fifth Amendment Effective Date in an amaeoptal to the aggregate principal amount of the dharB-Il 2019
Term Loans issued, against delivery of the Loarc®eds Note (as increased by the amount of $1,20000 to
evidence such loans made by the Borrower to Lev@l@ on the Fifth Amendment Effective Date and as
subsequently was reduced, in accordance with $e6tidl(b) of this Agreement, by the aggregate gralamount of
Tranche B Il Term Loans and Tranche B Il Term Leanepaid by the Borrower with proceeds of the ThanB-II
2019 Term Loans).
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WHEREAS, pursuant to Section 9.02(d) of the Orig@eedit Agreement, the Borrower has requested
that the Tranche B-IIl 2019 Term Lenders make TianB-111 2019 Term Loans to the Borrower in an aggte
principal amount of $815,000,000, the net proceédehich, as well as additional funds of the Boresywvill be
advanced by the Borrower to Level 3 LLC on the Isktmendment Effective Date in an amount equal éoatpgregat
principal amount of the Tranche B-Ill 2019 Term heassued, against delivery of the Loan Proceeds (&3
increased by the amount of $815,000,000 to evidsack loan made by the Borrower to Level 3 LLC lom $ixth
Amendment Effective Date and as subsequently magdhgced, in accordance with Section 6.11(b) af thi
Agreement, by the aggregate principal amount ohdma B 2019 Term Loans prepaid by the Borrower piticeeds
of the Tranche B-IlIl 2019 Term Loans).

WHEREAS, (a) Level 3, the Borrower, the Agent amel Tranche B-IlIl 2019 Term Lenders have
entered into a Sixth Amendment Agreement dated asigust 12, 2013 (the * Sixth Amendment Agreenignt
pursuant to which the Original Credit Agreement besn amended and restated to be in the form hexedf(b) the
Tranche B-1l1l 2019 Term Lenders are willing to exdelranche B-111 2019 Term Loans having the termd a
conditions provided for herein and in the Sixth Amdment Agreement.

Accordingly, the parties hereto agree as follows:

ARTICLE |
Definitions

SECTION 1.01._Defined TermsAs used in this Agreement, the following termsédthe meanings
specified below:

“ ABR ", when used in reference to any Loan or Borrowneders to whether such Loan, or the Loans
comprising such Borrowing, are bearing interest ette determined by reference to the Alternate Base.

“ Accreted Valu€' of any Indebtedness issued at a price less tiapitincipal amount at stated
maturity, means, as of any date of determinatiorgraount equal to the sum of (a) the issue pricaio Indebtedne
as determined in accordance with Section 1273e0Cihde or any successor provisions plus (b) theeggte of the
portions of the original issue discount (the exadgthe amounts considered as part of the “staddmption price at
maturity” of such Indebtedness within the meanih&ection 1273(a)(2) of the Code or any successmigions,
whether denominated as principal or interest, tivelissue price of such Indebtedness) that shatbfore have
accrued pursuant to Section 1272 of the Code (withegard to Section 1272(a)(7) of the Code) froendate of issue
of such Indebtedness to the date of determinatnomys all amounts theretofore paid in respect ochdudebtedness,
which amounts are considered as part of the “stat@elmption price at maturity” of such Indebtedness




within the meaning of Section 1273(a)(2) of the €od any successor provisions (whether such ampandsvere
denominated principal or interest).

“ Acquired Debt’ means, with respect to any specified Persorn@gbtedness of any other Person
existing at the time such Person merges with orantconsolidates with or becomes a Subsidiaryohspecified
Person and (ii) Indebtedness secured by a Lienneidetng any Property acquired by such specifieddternwhich
Indebtedness was not incurred in anticipation ofl @was outstanding prior to, such merger, consitidar
acquisition.

“ Additional Financing Inc. Indenturéameans the 10% Notes Indenture, the 9.375% Naoigsnture,
the 8.125% Notes Indenture, the 8.625% Notes |lndersind the 7% Notes Indenture.

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

“ Additional Tranche B Term Commitmehhas the meaning specified in the First Amendner009
Credit Agreement.

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

“ Additional Tranche B Term Loarishas the meaning specified in the First Amendner&009 Credit

Agreement.

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

“ Administrative Questionnairemeans an Administrative Questionnaire in a foupied by the
Administrative Agent.

“ Affiliate ” of any Person means any other Person directigdirectly controlling or controlled by or
under direct or indirect common control with suarddn. For the purposes of this definition, “colitivhen used
with respect to any Person means the power totdlmeananagement and policies of such Person,tljireic
indirectly, whether through the ownership of votsegurities, by contract or otherwise; and the seftontrolling”
and “controlled” have meanings correlative to theefoing. For purposes of Sections 6.07 and G@3tee definition
of “Telecommunications/IS Assets” only, “Affiliateshall also mean any beneficial owner of shareesgmting 10%
or more of the total voting power of the Voting &don a fully diluted basis) of Level 3 or of righor warrants to
purchase such Voting Stock (whether or not curyestkercisable) and any Person who would be aniatiéilof any
such beneficial owner pursuant to the first sergdrareof.

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




“ Agent” means Merrill Lynch Capital Corporation, in itagacities as Administrative Agent and
Collateral Agent.

“ Agreement’ has the meaning specified in the preliminaryestagnt hereto.

“ Alternate Base Ratémeans, for any day, a rate per annum equal to:
(a) [intentionally omitted];
(b) [intentionally omitted];

(c) in the case of a Tranche B-Il 2019 Term Loaa dranche B 2016 Term Loan, the greater of (i) the
Prime Rate in effect on such day, (ii) the FedEtalds Effective Rate in effect on such day plus 6 and (iii) the
sum of (A) the higher of (x) the LIBO Rate for acomonth Interest Period on such day (or if suchigapt a
Business Day, the immediately preceding Business Bad (y) 1.50%, plus (B) 1.00%; provid#tht, for the
avoidance of doubt, the LIBO Rate for any day shalbased on the rate appearing on Bloomberg'sBiitanker’s
Association rate page (or on any successor oritulespage) at approximately 11:00 a.m., Londoretion such day;
provided furthethat if the Administrative Agent shall have givestine to Level 3 pursuant to Section 2.08 that
adequate and reasonable means do not exist fatasogy such LIBO Rate, clause (iii) shall be deeino read
“2.50%” until the Administrative Agent notifies Lel/3 and the Lenders that the circumstances gnsagto such
notice under Section 2.08 no longer exist; and idexfurtherthat, notwithstanding the foregoing, solely for pases
of calculating interest in respect of any Tranch20B9 Term Loan, Tranche B-Il 2019 Term Loan omitie B 2016
Term Loan that is an ABR Loan, the “ Alternate B&sge” for any day will be deemed to be 2.50% per anifuthe
Alternate Base Rate for such day calculated putdoahe foregoing provisions would otherwise k&sléhan 2.50%
per annum; and

(d) in the case of a Tranche B-1ll 2019 Term Lahe, greater of (i) the Prime Rate in effect on such
day, (ii) the Federal Funds Effective Rate in dffat such day plus %2 of 1% and (iii) the sum of {#9 higher of
(x) the LIBO Rate for a one month Interest Periadsach day (or if such day is not a Business Osgy/jrimediately
preceding Business Day) and (y) 1.00%, plus (B)%Qprovidedthat, for the avoidance of doubt, the LIBO Rate for
any day shall be based on the rate appearing amitlerg’s British Banker’'s Association rate pageqmrny
successor or substitute page or, if such ratetiavanlable on such page at such time for any reaben the LIBO
Rate shall be determined by reference to any anakpgage of another quotation service providingafions
comparable to those currently provided on such pag@eterest rates applicable to dollar depositthe London
interbank market, as determined by the Administeafigent) at approximately 11:00 a.m., London tioesuch day;
provided furthethat if the Administrative Agent shall have givestine to Level 3 pursuant to Section 2.08 that
adequate and reasonable means do not exist fataso®gy such LIBO Rate, clause (iii) shall be deento read
“2.00%” until the Administrative Agent notifies Lels3 and the Lenders that the circumstances gnsagto such
notice under




Section 2.08 no longer exist; and provided furthat, notwithstanding the foregoing, solely forpases of
calculating interest in respect of any TranchelB019 Term Loan that is an ABR Loan, the " Altei8ase Rag”
for any day will be deemed to be 2.00% per annutimefAlternate Base Rate for such day calculategyaunt to the
foregoing provisions would otherwise be less th&©% per annum.

Any change in the Alternate Base Rate due to agghanthe Prime Rate, the Federal Funds Effectaie Rr the
LIBO Rate shall be effective from and including #féective date of such change in the Prime RateFederal Funds
Effective Rate or the LIBO Rate, respectively.

“ Amendment Effective Datéhas the meaning specified in the First Amendnter009 Credit

Agreement.

“ Annual Loan Proceeds Note Perfection Certificab@as the meaning specified in the Loan Proceeds
Note Collateral Agreemer

“ Annual Perfection Certificatehas the meaning specified in the Collateral Agreaet.

“ Applicable Margin” means (a) in respect of any Tranche A Term Ld@@ari,.25% per annum in the
case of any Tranche A ABR Loan and (ii) 2.25% paruan in the case of any Tranche A Eurodollar Lgbajin
respect of any Tranche B Term Loan, (i) 7.50% mpewan in the case of any Tranche B ABR Loan andB(5D% per
annum in the case of any Tranche B Eurodollar L&@nn respect of any Tranche B Il Term Loan3(25% per
annum in the case of any Tranche B Il ABR Loan @nd.25% per annum in the case of any TranchéBurodollar
Loan, (d) in respect of any Tranche B Il Term Lp@n3.25% per annum in the case of any Tranclik BBR Loan
and (ii) 4.25% per annum in the case of any TrahéEurodollar Loan, (e) in respect of any Traed 2019 Term
Loan, (i) 2.75% per annum in the case of any Traril2019 ABR Loan and (ii) 3.75% per annum in thsecof any
Tranche B 2019 Eurodollar Loan, (f) in respectmf dranche B 2016 Term Loan, (i) 2.25% per annuithécase of
any Tranche B 2016 ABR Loan and (ii) 3.25% per anmu the case of any Tranche B 2016 Eurodollar L.¢gnin
respect of any Tranche B-Il 2019 Term Loan, (i52@2per annum in the case of any Tranche B-11 20B®RAoan
and (ii) 3.25% per annum in the case of any Trai:hie2019 Eurodollar Loan and (h) in respect of dmanche BHI
2019 Term Loan, (i) 2.00% per annum in the casengfTranche B-111 2019 ABR Loan and (ii) 3.00% p&num in
the case of any Tranche B-Ill 2019 Eurodollar Loan.

“ Approved Fund means (a) with respect to any Lender, a CLO maddxy such Lender or by an
Affiliate of such Lender and (b) with respect toydrender that is a fund which invests in bank loand similar
extensions of credit, any other fund that investsank loans and similar extensions of credit andanaged by the
same investment advisor as such Lender or by ahatdfof such investment advisor.




“ Asset Dispositiorf means any transfer, conveyance, sale, leasgnsswor other disposition by
Level 3 or any Restricted Subsidiary in one or nrefated transactions (including a consolidatiomerger or other
sale of any such Restricted Subsidiary with, inttocanother Person in a transaction in which drestricted
Subsidiary ceases to be a Restricted Subsidiatyexmluding a disposition by a Restricted SubsidtarLevel 3 or a
Restricted Subsidiary or by Level 3 to a RestriGetbsidiary) of (i) shares of Capital Stock or otbenership
interests of a Restricted Subsidiary (other thapeamitted by clause (v), (vi), (vii) or (ix) of S&on 6.08),
(ii) substantially all of the assets of Level 3amy Restricted Subsidiary representing a divisiolne of business or
(i) other Property of Level 3 or any RestrictedSidiary outside of the ordinary course of bussnescluding any
transfer, conveyance, sale, lease or other disposif equipment or real estate (including fixtusggurtenant thereto)
that is obsolete or no longer used by or useflletel 3); providedn each case that the aggregate consideration for
such transfer, conveyance, sale, lease or othgosli®on is equal to $5,000,000 or more in any Ihth period. The
following shall not be Asset Dispositions: (i) Pétted Telecommunications Capital Asset Dispositithed comply
with clause (i) of the first paragraph of Sectio@7 (ii) when used with respect to Level 3, ang&Disposition
permitted pursuant to Section 6.13 which constitatelisposition of all or substantially all of thesets of Level 3 and
the Restricted Subsidiaries taken as a whole Regeivables sales constituting Indebtedness Wdealified
Receivables Facilities permitted to be Incurrecspant to Section 6.01 or Section 6.02 and (iv)diggosition that
constitutes a Permitted Investment or a Restrieggnent permitted by Section 6.03.

“ Assignment and Assumptidnmeans an assignment and assumption enteredyrad_ bnder and an
assignee in the form of Exhibit & any other form approved by the AdministrativeeAg

“ Attributable Value” means, as to any particular lease under whichRaTgon is at the time liable
other than a Capital Lease Obligation, and at ag ds of which the amount thereof is to be deteethithe total net
amount of rent required to be paid by such Persaleiusuch lease during the remaining term theraolfuding any
period for which such lease has been extendedtasndined in accordance with GAAP, discounted ftbenlast date
of such remaining term to the date of determina#iba rate per annum equal to the discount ratehwhiould be
applicable to a Capital Lease Obligation with likem in accordance with GAAP. The net amount af required to
be paid under any such lease for any such perialilsh the aggregate amount of rent payable byessee with
respect to such period after excluding amountsireduo be paid on account of insurance, taxegsassents, utility,
operating and labor costs and similar chargeghdrcase of any lease which is terminable by thscke upon the
payment of penalty, such net amount shall alsaudekhe lesser of the amount of such penalty (ichvbase no rent
shall be considered as required to be paid unadr Isase subsequent to the first date upon whiclay be so
terminated) or the rent which would otherwise luneed to be paid if such lease is not so termahatéttributable
Value” means, as to a Capital Lease Obligationptinecipal amount thereof.

“ Auction ” has the meaning specified in Section 9.04.
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“ Auction Manager means either (a) the Administrative Agent or tlead Arranger, as determined by
the Borrower, or any of their respective Affiliates(b) any other financial institution or advisagreed by the
Borrower and the Administrative Agent (whether ot an affiliate of the Administrative Agent) to at an arranger
in connection with any repurchases of Loans pursiea8ection 9.04(h).

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

“ Board” means the Board of Governors of the Federal Res8ystem of the United States of
America.

“ Board of Directors’ of any Person means the board of directors o ferson or the executive
committee or similar body of such Person.

“ Board Resolutiori of any Person means a copy of a resolution ¢edtiby the Secretary or an
Assistant Secretary of such Person to have begradolpted by the Board of Directors and to be ihféuce and
effect on the date of such certification, and d=led to the Administrative Agent.

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

“ Borrower Assignment Agreemehimeans an Assignment and Assumption Agreement suiladhain
the form of Exhibit K, with such amendments or nfieditions as may be approved by the Administrafigent.

“ Borrower Debt Ratid means the ratio of (a) the aggregate consolidptaatipal amount (or, in the
case of Indebtedness issued at a discount, theAteneted Value) of Indebtedness of the Borrowet e Borrower
Restricted Subsidiaries (other than Indebtednessidw Level 3 or a Sister Restricted Subsidiary ihaubordinated
to the Loan Proceeds Note (if Level 3 LLC is théigidr of such Indebtedness) or the Loan Proceeds Baarantee
or the Guarantee of the Obligations by the oblmosuch Indebtedness), on a consolidated bassaoding as of the
most recent available quarterly or annual balaheets after giving pro forma effect to the propobealirrence of
Indebtedness giving rise to such calculation arydadiner Indebtedness Incurred or repaid since batdnce sheet
date and the receipt and application of the naetgeds thereof, to (b) the sum of, without duplaati(x) Consolidated
Cash Flow Available for Fixed Charges of the Boreoand the Borrower Restricted Subsidiaries forfole full
fiscal quarters next preceding such proposed Ierogg of Indebtedness for which consolidated firerstatements a
available and (y) Consolidated Cash Flow AvaildbleFixed Charges of Level 3 and the Sister RaswiSubsidiarie
to the extent such Consolidated Cash Flow Availédnié-ixed Charges is attributable to Sister Retdd Subsidiaries
that are Guarantors for such four full fiscal qaest_provided however, that if (A) since the beginning of such four
full fiscal quarter period the Borrower, any BorewRestricted Subsidiary, Level 3 or any SistertiRg#ed Subsidiary
shall have made one or more Asset Dispositionsidneestment (by merger or otherwise) in any Boepb®estricted
Subsidiary or Sister Restricted Subsidiary (or




any Person which becomes a Borrower Restrictedid@abgsor a Sister Restricted Subsidiary) or anuégitjon,
merger or consolidation of Property which conséisuall or substantially all of an operating uniadfusiness or a line
of business, or (B) since the beginning of suchopeany Person (that subsequently became a BorrBesitricted
Subsidiary or a Sister Restricted Subsidiary or masged with or into the Borrower, any Borrower fReted
Subsidiary or any Sister Restricted Subsidiaryesthe beginning of such period) shall have madh ancAsset
Disposition, Investment, acquisition, merger orsmiation, then Consolidated Cash Flow AvailaloleRixed
Charges for such four full fiscal quarter periodlsbe calculated after giving pro forma effecstech Asset
Dispositions, Investments, acquisitions, mergersonisolidations as if such Asset Dispositions, stvents,
acquisitions, mergers or consolidations occurretherfirst day of such period. For purposes of ttefinition,
whenever “pro forma” effect is to be given to angsat Disposition, Investment, acquisition, mergezamsolidation,
the calculations shall be performed in accordanitle Article 11 of Regulation S-X promulgated undlee Securities
Act, as interpreted in good faith by the chief fingl officer of Level 3, except that any such fsoma calculation
may include operating expense reductions for sectog attributable to the transaction to which foona effect is
being given (including, without limitation, openagj expense reductions attributable to executideronination of any
contract, reduction of costs related to administeafunctions, the termination of any employeesherclosing (or the
approval by the Board of Directors of Level 3 o# ttlosing) of any facility) that have been realinedor which all
steps necessary for the realization of which haenliaken or are reasonably expected to be takbmwiwelve
months following such transaction, providetiat such adjustments are set forth in an Offsc€ertificate which stat
(i) the amount of such adjustment or adjustmendis(anthat such adjustment or adjustments aredasehe
reasonable good faith beliefs of the officers exagusuch Officers’ Certificate.

“ Borrower Restricted Subsidiary Supplemental Irtdesi’ means any supplemental indenture to the
10.75% Notes Indenture, the 2011 Floating Rate Niotdenture, the 12.25% Notes Indenture, the 9.R5%s
Indenture, the 2015 Floating Rate Notes Indenthee8.75% Notes Indenture, the 10% Notes Indenteed.375%
Notes Indenture, the 8.125% Notes Indenture, #2386 Notes Indenture or the 7% Notes Indenturelstsntially
the form of the Level 3 LLC 10.75% Notes Suppleraéhtdenture, the Level 3 LLC 2011 Floating Ratedgo
Supplemental Indenture, the Level 3 LLC 12.25% N@&applemental Indenture, the Level 3 LLC 9.25%eNot
Supplemental Indenture, the Level 3 LLC 2015 FlgatRate Notes Supplemental Indenture, the Level@ 8.75%
Notes Supplemental Indenture, the Level 3 LLC 108tel Supplemental Indenture, the Level 3 LLC 9.3 N8tes
Supplemental Indenture, the Level 3 LLC 8.125% N@&applemental Indenture, the Level 3 LLC 8.625%¢klo
Supplemental Indenture or the Level 3 LLC 7% N&applemental Indenture, as the case may be, arheng t
Borrower, Level 3, any Borrower Restricted Subsidi@ther than Level 3 LLC) and the Trustee untier10.75%
Notes Indenture, the 2011 Floating Rate Notes Iludtenthe 12.25% Notes Indenture, the 9.25% Natdsriture, th
2015 Floating Rate Notes Indenture, the 8.75% Noi@snture, the 10% Notes Indenture, the 9.375% Nbtdenture
the 8.125% Notes Indenture, the 8.625% Notes Inderdr the 7% Notes Indenture, as the case may be.
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“ Borrower Restricted Subsidiari@sneans the Subsidiaries of the Borrower that arsticted
Subsidiaries.

“ Borrowing ” means Loans of the same Class made, converteantinued on the same date and, in
the case of Eurodollar Loans, as to which a sihgkrest Period is in effect.

“ Business Day means any day that is not a Saturday, Sunday er dty on which commercial bar
in New York City are authorized or required by lemwemain closed; providdgtat, when used in connection with a
Eurodollar Loan, the term “Business Day” shall asalude any day on which banks are not open falimgs in
dollar deposits in the London interbank market.

“ Capital Lease Obligatiohof any Person means the obligation of such Pets@ay rent or other
payment amount under any lease of (or other Indeletes arrangement conveying the right to use) Ryopesuch
Person which obligation is required to be clasdified accounted for as a capital lease or a lialih a balance sheet
of such Person under GAAP (a * Capital LegseThe stated maturity of such obligation shalthe date of the last
payment of rent or any other amount due under Bade prior to the first date upon which such |leaag be
terminated by the lessee without payment of a pyendlhe principal amount of such obligation shwdlthe capitalize
amount thereof that would appear on the face @lance sheet of such Person in accordance with GAAP

“ Capital Stock’ of any Person means any and all shares, inteqgatscipations or other equivalents
(however designated) of corporate stock or othaitggarticipations, including partnership intesestthether general
or limited, of such Person and any rights (othanttlebt securities convertible or exchangeableantequity interest
warrants or options to acquire an equity intenestich Person.

“ Cash Equivalents means (i) U.S. dollars or foreign currencies hetan time to time in the ordinary
course of business, (ii) Government Securitiesrigamaturities of not more than one year from thie déacquisition
(iif) marketable general obligations issued by atate of the United States of America or any paltsubdivision of
any such state or any public instrumentality theneaturing within one year from the date of acdiosi and, at the
time of acquisition, having a long-term credit mgtiof “A” or better from S&P or “A2” or betterfrom Moody'’s or a
short-term credit rating of “A-2" or better fror8&P or “P-2" or better from Moody’s, (iv) certifiates of deposit,
demand deposits, time deposits, eurodollar timesiegn overnight bank deposits or bankers’ accegtshaving
maturities of not more than one year from the détecquisition thereof issued by any commercialdidue long-term
debt of which is rated at the time of acquisitibareof at least “A” or the equivalent thereof B&P or “A2” or the
equivalent thereof by Moody’s or any commercial bbeamking within the top ten of all commercial bank such
bank’s country of operation on the basis of consolidateskts, and, in each case, having consolidatetsasith value
in excess of $500,000,000, (v) repurchase obligativith a term of not more than seven days for tyitg securities
of the types described in clauses (ii), (iii) and éntered into with
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any bank meeting the qualifications specified ausk (iv) above, (vi) commercial paper rated atithe of
acquisition thereof at least “A” (long-term) oA-2” (short-term) or the respective equivalenetkof by S&P or
“A2” (long-term) or “P-2"” (short-term) or the espective equivalent thereof by Moody’s or, if boflthe two named
Rating Agencies cease publishing ratings of invests) carrying an equivalent rating by a nationadlyognized
rating agency (other than Moody’s and S&P) thagsatebt securities having a maturity at originsi@ce of at least
one year and in any case maturing within one yiear the date of acquisition thereof and (vii) negts in any
investment company or money market fund which ites85% or more of its assets in instruments otype specifie(
in clauses (i) through (vi) above.

“ Change of Contrgl means the occurrence of any of the following ésen

(a) if any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the Exchange Act
or any successor provisions to either of the foirggo including any group acting for the purposeofuiring,
holding, voting or disposing of securities withiretmeaning of Rule 138b)(1) under the Exchange Act, ot
than any one or more of the Permitted Holders, inesothe “beneficial owner” (as defined in Rule Bdndel
the Exchange Act, except that a person will be aekto have “beneficial ownership” of all shares tnay
such person has the right to acquire, whether gghhis exercisable immediately or only after gassage of
time), directly or indirectly, of 35% or more ofethotal voting power of the Voting Stock of Level@ovided,
however, that the Permitted Holders are the “beneficiahers” (as defined in Rule 13d-3 under the Exchange
Act, except that a person will be deemed to haenéficial ownership” of all shares that any suctspe has
the right to acquire, whether such right is exexroie immediately or only after the passage of tirdegctly or
indirectly, in the aggregate of a lesser percentddke total voting power of the Voting Stock aé\el 3 than
such other person or group (for purposes of tlaigse (a), such person or group shall be deemeshefibially
own any Voting Stock of a corporation (the “spemificorporation”) held by any other corporation (iparent
corporation”) so long as such person or group bead§ owns, directly or indirectly, in the aggraig a
majority of the total voting power of the Votingd8k of such parent corporation); or

(b) the sale, transfer, assignment, lease, coneeyanother disposition, directly or indirectly, af or
substantially all the assets of (i) Level 3 andRestricted Subsidiaries or (ii) the Borrower anel Borrower
Restricted Subsidiaries, in each case consideradvmle (other than a disposition of such assetneaentiret
or virtually as an entirety to a Wholly Owned Redad Subsidiary or Level 3 or the Borrower, respety, or
one or more Permitted Holders) shall have occuwed;

(c) during any period of two consecutive yearsphitials who at the beginning of such period
constituted the Board of Directors of Level 3 (tthge with any new directors whose election or apjoéent
by such board or whose nomination for electionh®ysghareholders of Level 3 was approved by a vote o
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a majority of the directors then still in office whvere either directors at the beginning of suaiogdeor whose
election or nomination for election was previoustyapproved) cease for any reason to constitutgjerity of
the Board of Directors of Level 3 then in office; o

(d) the shareholders of Level 3 or the Borrowelldtave approved any plan of liquidation or
dissolution of Level 3 or the Borrower, respectyel

“ Change of Control Triggering Evehtneans the occurrence of both a Change of Coatrdla Rating
Decline with respect to the Loans within 30 daysac¢h other.

“ Change in Law’ means (a) the adoption of any law, rule or regjofeafter the Effective Date, (b) any
change in any law, rule or regulation or in theiptetation or application thereof by any GoverntakeAuthority aftel
the Effective Date or (c) compliance by any Len@er for purposes of Section 2.09(c), by any legdffice of such
Lender or by such Lender’s holding company, if amith any request, guideline or directive (whetbenot having
the force of law) of any Governmental Authority reaat issued after the Effective Date.

“ Class”, when used in reference to (a) any Loan or Bomgwrefers to whether such Loan, or the
Loans comprising such Borrowing, are Tranche A Teoans, Tranche B Term Loans, Tranche B Il Termnspa
Tranche B Ill Term Loans, Tranche B 2019 Term Lodmanche B 2016 Term Loans, Tranchél B919 Term Loan:
Tranche B-1ll 2019 Term Loans or Loans of any Al Tranche and (b) any Commitment, refers totivesuch
Commitment is a Tranche A Term Commitment, a TraBirerm Commitment, a Tranche B Il Term Commitma
Tranche B Ill Term Commitment, a Tranche B 2019nT &@ommitment, a Tranche B 2016 Term Commitment, a
Tranche B-1l 2019 Term Commitment, a Tranche B20L9 Term Commitment or a Commitment in respectyf
Additional Tranche. Additional Classes of Loansr®®wings, Commitments and Lenders may be estaaiplursuar
to Section 2.14.

“ CLO " means any entity (whether a corporation, partmprdrust or otherwise) that is engaged in
making, purchasing, holding or otherwise investmbank loans and similar extensions of creditim érdinary cours
of its business and is administered or managedl®nder or an Affiliate of such Lender.

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

“ Collateral” means any and all “Collateral”, as defined in applicable Security Document (other
than any Permitted First Lien Intercreditor Agreatyelt is understood that the Collateral shall motude Excluded
Collateral (as defined in the Collateral Agreement)

“ Collateral Agent’ means Merrill Lynch Capital Corporation, in itagacity as collateral agent for the
Secured Parties hereunder.
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“ Collateral Agreement means the Amended and Restated Collateral Agreesubstantially in the
form of Exhibit G2 .

“ Collateral Permit Conditiofi means, with respect to any Regulated Grantor ilidyg , that such
Regulated Grantor Subsidiary has obtained all nat@s determined in good faith by the General el of Level 3
authorizations and consents of Federal and Stater@mental Authorities required, if any, in order it to become a
Grantor under the Collateral Agreement and to fydiee Guarantee and Collateral Requirement insagahe
authorizations and consents so permit.

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

“ Commitment” means a Tranche A Term Commitment, a Tranche BhT@ommitment, a
Tranche B Il Term Commitment, a Tranche B Ill TEBommitment, a Tranche B 2019 Term Commitment, a
Tranche B 2016 Term Commitment, a Tranche B-Il 20&8n Commitment, a TranchelB-2019 Term Commitmer
and, with respect to any Additional Tranche, thengotments of the Lenders providing such Additiohednche.

“ Common StocK of any Person means Capital Stock of such Pettsaindoes not rank prior, as to the
payment of dividends or as to the distribution €$ets upon any voluntary or involuntary liquidatidissolution or
winding up of such Person, to shares of CapitatiStd any other class of such Person.

“ Communications Act means the Communications Act of 1934 and anylamoir successor Federal
statute and the rules, regulations and publishédig® of the FCC thereunder, all as amended arideasame may be
in effect from time to time.

“ Consolidated Capital Ratibmeans as of the date of determination the rdt(®) the aggregate
amount of Indebtedness of Level 3 and its Restti&igbsidiaries on a consolidated basis as at tieeofla
determination to (ii) the sum of (a) $2,024,000,0®) the aggregate net proceeds to Level 3 fraidbuance or sale
of any Capital Stock (including Preferred Stock).efrel 3 other than Disqualified Stock subsequernhé
Measurement Date, (c) the aggregate net proceewabstfre issuance or sale of Indebtedness of Levelady
Restricted Subsidiary subsequent to the MeasurebDeetconvertible or exchangeable into Capital IStdd_evel 3
other than Disqualified Stock, in each case upaversion or exchange thereof into Capital Stockenfel 3
subsequent to the Measurement Date and (d) thetakgain on the sale, subsequent to the MeasunteDae, of
Special Assets to the extent such Special Assets een sold for cash, Cash Equivalents, Teleconuations/IS
Assets or the assumption of Indebtedness of Lewvela®hy Restricted Subsidiary (other than Indel#edrthat is
subordinated to the Loans or any applicable Loacé&ds Note Guarantee or any Guarantee of thedliblg) and
release of Level 3 and all Restricted Subsididri@® all liability on the Indebtedness assumedypted, however,
that, for purposes of calculation of the ConsobdaCapital Ratio, the net proceeds from the issiansale of Capital
Stock or Indebtedness described in clause (b))@kove
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shall not be included to the extent (x) such prdsd®ave been utilized to make a Permitted Investonater clause

(i) of the definition thereof or a Restricted Payrer (y) such Capital Stock or Indebtedness dielk been issued or
sold to Level 3, a Subsidiary of Level 3 or an emgpke stock ownership plan or trust establisheddel.3 or any
such Subsidiary for the benefit of their employees.

“ Consolidated Cash Flow Available for Fixed Chafjéor Level 3 and its Restricted Subsidiaries or
for the Borrower and the Borrower Restricted Sulasiéls for any period means the Consolidated Nadrire of Level
3 and its Restricted Subsidiaries or the Borrowet the Borrower Restricted Subsidiaries, as appliécdor such
period increased by the sum of, to the extent redusuch Consolidated Net Income for such periogwith respect
to clause (v) below, reduced by such amount tektent increasing such Consolidated Net Incometch period),
(i) Consolidated Interest Expense of Level 3 aadRiestricted Subsidiaries or the Borrower and thedsver
Restricted Subsidiaries, as applicable, for suctoggeplus (i) Consolidated Income Tax Expensé@fel 3 and its
Restricted Subsidiaries or the Borrower and the®weer Restricted Subsidiaries, as applicable, ichgeriod, plus
(iif) consolidated depreciation and amortizatiopexse and any other non-cash items (other thaswhynon-cash
item to the extent that it represents an accrual oéserve for cash expenditures in any futureodgfor Level 3 and
its Restricted Subsidiaries or the Borrower andBbgower Restricted Subsidiaries, as applicalg other non-
recurring or unusual losses or expenses of Leagld3its Restricted Subsidiaries or the BorrowerthedBorrower
Restricted Subsidiaries, as applicable (as detewiy Level 3 in good faith and in accordance \WRégulation G,
promulgated pursuant to the Securities Act andetkehange Act), (v) nomecurring or unusual gains of Level 3 ant
Restricted Subsidiaries or the Borrower and thed®weer Restricted Subsidiaries, as applicable (&rohéned by
Level 3 in good faith in accordance with Regulat®npromulgated pursuant to the Securities ActExchange Act),
(vi) acquisition-related costs and restructuringerees incurred by Level 3 or any of its Restricdedbsidiaries or the
Borrower or any of the Borrower Restricted Subsidig as applicable, in connection with the acqoisiof, merger,
amalgamation or consolidation with, any Person eged in computing such Consolidated Net Incombadaektent
the same would have been capitalized prior to tlopon of Statement of Financial Accounting StaddaNo. 141R,
Business Combinations, (vii) the amount of (a) eestructuring charges or reserves of Level 3 anBdéstricted
Subsidiaries or the Borrower and the Borrower Retett Subsidiaries, as applicable, and (b) any impnt charge ¢
asset write-off or write-down of Level 3 and itsd®ected Subsidiaries or the Borrower and the BeetoRestricted
Subsidiaries, as applicable, in each case, pursa&@®AP, and (viii) any non-recurring expensegloarges (other
than depreciation or amortization expense) relaieahy equity offering, Permitted Investment, asdian,
disposition, recapitalization or the Incurrencdrafebtedness permitted to be Incurred under thigé&ment (includin
a refinancing thereof) (whether or not successiatjuding (a) such fees, expenses or chargesrktatthe making of
any Class of Loans under this Agreement (includlirepkage costs in connection with hedging obligafi@and
(b) any amendment or other modification of this dgment, and, in each case, deducted (and not &ddkjlin
computing Consolidated Net Income; providdebwever, that there shall be excluded therefrom the Caaesizd
Cash Flow Available for Fixed Charges (if




15

positive) of any Restricted Subsidiary or Borrowastricted Subsidiary, as applicable (calculatgduseely for such
Restricted Subsidiary or Borrower Restricted Subsydn the same manner as provided above for L&wlthe
Borrower, as applicable), that is subject to ariegin which prevents the payment of dividendsh& making of
distributions to Level 3 or another Restricted Sdilasy or to the Borrower or another Borrower Res¢d Subsidiary,
as applicable, to the extent of such restrictions.

“ Consolidated Income Tax Expenstor Level 3 and its Restricted Subsidiaries artfte Borrower
and the Borrower Restricted Subsidiaries for amjopgemeans the aggregate amounts of the provisarriacome
taxes of Level 3 and its Restricted SubsidiarietherBorrower and the Borrower Restricted Subsiekaias
applicable, for such period calculated on a codatdid basis in accordance with GAAP.

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries @ Borrower and the
Borrower Restricted Subsidiaries for any period msghe interest expense included in a consolidataime
statement (excluding interest income) of Level 8 & Restricted Subsidiaries or the Borrower dr@Borrower
Restricted Subsidiaries, as applicable, for suclo@en accordance with GAAP, including without isation or
duplication (or, to the extent not so included hatlie addition of), (i) the amortization of Indettess discounts and
issuance costs, including commitment fees; (ii) payments or fees with respect to letters of crédihkers’
acceptances or similar facilities; (iii) net coafgh respect to interest rate swap or similar agreets or foreign
currency hedge, exchange or similar agreementidimg fees); (iv) Preferred Stock Dividends (othH®an dividends
paid in shares of Preferred Stock that is not Datijad Stock) declared and paid or payable; (\Qraed Disqualified
Stock Dividends, whether or not declared or paig;iGterest on Indebtedness guaranteed by Leagldits Restricte
Subsidiaries or the Borrower and the Borrower Retstt Subsidiaries, as applicable; (vii) the portad any Capital
Lease Obligation or Sale and Leaseback Transagti@hduring such period that is allocable to irgeexpense;
(viii) interest Incurred in connection with invesnts in discontinued operations; and (ix) the aamstiributions to any
employee stock ownership plan or similar trushie éxtent such contributions are used by suchglamst to pay
interest or fees to any Person (other than Lewel@8Restricted Subsidiary or the Borrower or arBweer Restricted
Subsidiary, as applicable) in connection with Irneeibess Incurred by such plan or trust.

“ Consolidated Net Incomefor Level 3 and its Restricted Subsidiaries a¢ Borrower and the
Borrower Restricted Subsidiaries for any period msetae net income (or loss) of Level 3 and its fRasd
Subsidiaries or the Borrower and the Borrower Retett Subsidiaries, as applicable, for such pedieigrmined on a
consolidated basis in accordance with GAAP; prayideowever, that there shall be excluded therefrom (a) for
purposes of Section 6.03 only, the net incomedss) of any Person acquired by Level 3 or a Réstri8ubsidiary or
the Borrower or a Borrower Restricted Subsidiasyapplicable, in a pooling-of-interests transactmmany period
prior to the date of such transaction, (b) theimadme (or loss) of any Person that is not a ResttiSubsidiary or a
Borrower Restricted Subsidiary, as applicable, pktethe extent of the amount of dividends or othistributions
actually paid to Level 3 or a
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Restricted Subsidiary or to the Borrower or a BaepoRestricted Subsidiary, as applicable, by sweriséh during
such period (except, for purposes of Section 610%, ®o the extent such dividends or distributitiase been
subtracted from the calculation of the amount @Ebiments to support the actual making of Invests)e(c) gains or
losses realized upon the sale or other disposuti@mny Property of Level 3 or its Restricted Sulzsiés or the
Borrower or the Borrower Restricted Subsidiariesapplicable, that is not sold or disposed of endhdinary course
business (it being understood that Permitted Tehaconications Capital Asset Dispositions shall besodered to be
in the ordinary course of business), (d) gain®ssés realized upon the sale or other disposifiamy Special Assets,
(e) all extraordinary gains and extraordinary lsssietermined in accordance with GAAP, (f) the clative effect of
changes in accounting principles, (g) non-cashsjairosses resulting from fluctuations in curreegghange rates,
(h) any non-cash expense related to the issuarempioyees or directors of Level 3 or any Restd@ebsidiary or
the Borrower or any Borrower Restricted Subsidias/applicable, of (1) options to purchase Cafiitatk of Level 3
or such Restricted Subsidiary or the Borrower @hdBorrower Restricted Subsidiary, as applicalbig2pother
compensatory rights; provideadn either case, that such options or rights hajrtterms can be redeemed at the option
of the holder of such option or right only for CabiStock, (i) with respect to a Restricted Sulasigior a Borrower
Restricted Subsidiary, as applicable, that is néthelly Owned Subsidiary any aggregate net incoonéoSs) in
excess of Level 3's or any Restricted Subsidiaoy’'the Borrower’s or any Borrower Restricted Sulasids, as
applicable, pro rata share of the net income (sg)lof such Restricted Subsidiary or Borrower Restt Subsidiary,
as applicable, that is not a Wholly Owned Subsydaard (j) for purposes of calculating Pro Forma Siidated Cash
Flow Available for Fixed Charges in Section 6.01&gction 6.01(b), Section 6.02(a) and Section(6)danly,
ordinary losses or gains (including related feetsexpenses) on early extinguishment of Indebtedaegdermitted
Hedging Agreements; providddrtherthat there shall further be excluded therefromnéeincome (but not net loss)
of any Restricted Subsidiary or any Borrower Restd Subsidiary, as applicable, that is subjeet testriction which
prevents the payment of dividends or the makindistfibutions to Level 3 or another Restricted Sdilasy or to the
Borrower or another Borrower Restricted Subsidiasyapplicable, to the extent of such restriction.

“ Consolidated Tangible Assét®f any Person means the total amount of assess @pplicable
reserves and other properly deductible items) whinter GAAP would be included on a consolidatedhed sheet
such Person and its Subsidiaries after deductieigtiom all goodwill, trade names, trademarks, qiataunamortized
debt discount and expense and other like intangjigdich in each case under GAAP would be incluateduch
consolidated balance sheet.

“ Credit Facilities” means one or more credit agreements, loan agrr@sroesimilar facilities
(including any Additional Tranche), secured or umsed, providing for revolving credit loans, teroahs and/or
letters of credit, including any Qualified Receilabacility, entered into from time to time by LéBeand its
Restricted Subsidiaries, or Purchase Money Debhdebtedness Incurred pursuant to Capital Leadig&ions, Sale
and Leaseback Transactions, or senior securedssoi@nces,
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and including any related notes, Guarantees, eoflatiocuments, instruments and agreements exeicutednection
therewith, as the same may be amended, supplemembekified, restated or replaced from time to time.

“ Default” means any event, act or condition which constgwan Event of Default or which upon the
notice specified in Article VII, the lapse of tinspecified in Article VII or both would, unless cdrer waived, becorr
an Event of Default.

“ Designated Grantor Subsidiatyneans (a) any Unregulated Grantor Subsidiary andt(uch time ¢
it shall have satisfied the Collateral Permit Cdindi, any Regulated Grantor Subsidiary; provigdédwever, that,
(i) with respect to the Tranche B Term Loans, tefinition shall be subject to Section 2 of thesEAmendment
Agreement, (ii) with respect to the Tranche B Itfid.oans, this definition shall be subject to Sact? of the Second
Amendment Agreement, (iii) with respect to the Totaa B Il Term Loans, this definition shall be sedtjto Section 2
of the Third Amendment Agreement, (iv) with respiecthe Tranche B 2019 Term Loans and the Tranch@ls
Term Loans, this definition shall be subject toti®ec6 of the Fourth Amendment Agreement, (v) witkpect to the
Tranche B-11 2019 Term Loans, this definition shaélsubject to Section 2 of the Fifth Amendmente®gnent and
(vi) with respect to the Tranche B-IIl 2019 Termdns, this definition shall be subject to Sectiaf the Sixth
Amendment Agreement. No Foreign Subsidiary shahg time constitute a Designated Grantor Subsidia

“ Designated Guarantor Subsididrgneans (a) any Unregulated Guarantor Subsidiady(Bpat such
time as it shall have satisfied the Guarantee Re&Zomdition, any Regulated Guarantor Subsidiargyigied,
however, that, (i) with respect to the Tranche B Term Lsahis definition shall be subject to Section 2h&f First
Amendment Agreement, (ii) with respect to the TrenB Il Term Loans, this definition shall be subjecSection 2
of the Second Amendment Agreement, (iii) with respe the Tranche B Il Term Loans, this definitisiall be
subject to Section 2 of the Third Amendment Agreetn@v) with respect to the Tranche B 2019 Ternah® and the
Tranche B 2016 Term Loans, this definition shalkbbject to Section 6 of the Fourth Amendment Agrext,

(v) with respect to the Tranche B-11 2019 Term Lsathis definition shall be subject to Section 2hef Fifth
Amendment Agreement and (vi) with respect to thenthe B-I1lIl 2019 Term Loans, this definition shzdl subject to
Section 2 of the Sixth Amendment Agreement. Ncelgor Subsidiary shall at any time constitute a Presied
Guarantor Subsidiary.

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

“ Disclosed Matter§ means the actions, suits and proceedings andrthieconmental matters disclosed
in Level 3's reports and filings under the ExchaAgefiled or furnished since January 1, 2007 andrgo March 12,
2007 and available on the Securities and Exchamgen@ission’s website on the internet at www.sec jgioor to the
Effective Date.
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“ Disqualified StocK' of any Person means any Capital Stock of suckd®ewhich, by its terms (or by
the terms of any security into which it is conveleior for which it is exchangeable), or upon thgening of any
event, matures or is mandatorily redeemable, patdoaa sinking fund obligation or otherwise, oresleemable at tt
option of the holder thereof, in whole or in pan, or prior to the latest Maturity Date in effettlae time of issuance
of such Capital Stock; providedhowever, that any Preferred Stock which would not consgifdisqualified Stock but
for provisions thereof giving holders thereof tight to require Level 3 or the Borrower, respediiyéo repurchase or
redeem such Preferred Stock upon the occurren@gathange of control occurring prior to the &tMlaturity Date
in effect at the time of issuance of such Prefe8txtk shall not constitute Disqualified Stockhiétchange of control
provisions applicable to such Preferred Stock arenore favorable to the holders of such Prefertedkxthan the
provisions applicable to the Loans as providedrfdhe definition of “Change of Control Triggerifityent” or (ii) an
asset sale occurring prior to the latest Maturigebin effect at the time of issuance of such PredeStock shall not
constitute Disqualified Stock if the asset salevmions applicable to such Preferred Stock are acerfavorable to th
holders of such Preferred Stock than the provisaggicable to the Loans contained in Section @&, in each case,
such Preferred Stock specifically provides thatdlésor the Borrower, respectively, will not repliase or redeem
any such stock pursuant to such provisions pritneécBorrowers repayment of the Loans as required by Sectidi
and 6.07(c).

“ Disqualified Stock Dividends means all dividends with respect to Disqualifeick of Level 3 held
by Persons other than a Wholly Owned RestrictedsiBlidry. The amount of any such dividend shaleqeal to the
guotient of such dividend divided by the differete#ween one and the maximum statutory federahiectax rate
(expressed as a decimal number between 1 and &g to Level 3 for the period during which sudiiidends
were paid.

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

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

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

“ Effective Date” means the date on which the conditions specifieBection 4.01 of the 2007 Credit
Agreement were satisfied (or waived in accordanitle 8ection 9.02).

“ Effective Date Perfection Certificatemeans a certificate in the form of Exhibit Bor any other form
approved by the Administrative Agent.
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“ Effective Date Loan Proceeds Note Perfection ifieate ” means a certificate in the form of
Exhibit B-2 or any other form approved by the AdministrativeeAg

“ Effective Date Purchase Money Déhbheans Purchase Money Debt outstanding on thectifée
Date; provided however, that the amount of such Purchase Money Debt wiamnred did not exceed 100% of the
cost of the construction, installation, acquisifitease, development or improvement of the appicab
Telecommunications/IS Assets.

“ Effective Date Rating means B1 in the case of Moody’s and B- in theeaaisS&P, which were the
respective ratings assigned to the Tranche A Tevank by the Rating Agencies on the Effective Date.

“8.125% Notes means the Borrower’s 8.125% Senior Notes due 20 aggregate principal
amount outstanding on the Second Restatement Etdaate of $1,200,000,000.

“8.125% Notes Indenturemeans the Indenture dated as of June 9, 2011 guinewel 3 Escrow, Inc.
and The Bank of New York Mellon Trust Company, N.&s trustee, governing the 8.125% Notes, as sugpied by
the First Supplemental Indenture dated as of Octépb2011, among Level 3 Escrow, Inc., the Borrqwewel 3 and
The Bank of New York Mellon Trust Company, N.A. tasstee, pursuant to which the Borrower assumed th
obligations and agreements of Level 3 Escrow, Under the 8.125% Notes and the 8.125% Notes Inteand
became the “Issuer” for purposes of the 8.125% $atwl the 8.125% Notes Indenture.

“8.125% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaaie
Indentures relating to the 8.125% Notes and theeL8\LLC 8.125% Notes Supplemental Indenture.

“8.125% Offering Proceeds Noteneans the intercompany demand note dated age@eloond
Restatement Effective Date, in an initial principedount equal to $1,200,000,000, issued by Lev#l@to the
Borrower.

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

“ 8.75% Notes Indenturemeans the Indenture dated as of February 14, 26@hg Level 3, the
Borrower and The Bank of New York, as trustee, gowve the 8.75% Notes.

“ 8.75% Notes Supplemental Indentufeseans the Borrower Restricted Subsidiary Suppfteaie
Indentures relating to the 8.75% Notes and the L&\ C 8.75% Notes Supplemental Indenture.
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“ 8.75% Offering Proceeds Noteneans the intercompany demand note dated Febi4arg007, in an
initial principal amount equal to $700,000,000ui=d by Level 3 LLC to the Borrower.

“ 8.625% Notes means the Borrower’s 8.625% Senior Notes due 202 aggregate principal
amount outstanding on the Fourth Amendment Effedbate of $900,000,000.

“ 8.625% Notes Indenturemeans the Indenture dated as of January 13, a0ighg Level 3, the
Borrower and The Bank of New York Mellon Trust Caang, N.A., as trustee, governing the 8.625% Notes.

“ 8.625% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaie
Indentures relating to the 8.625% Notes and theeL8\LLC 8.625% Notes Supplemental Indenture.

“ 8.625% Offering Proceeds Noteneans the intercompany demand note dated Jad@a012, in an
initial principal amount equal to $900,000,000uisd by Level 3 LLC to the Borrower.

“ Eligible Transfereé shall mean and include (i) a commercial bani,gn insurance company, a
finance company, a financial institution or anyduhat invests in loans in the ordinary courseusiibess and has to
assets in excess of $5,000,000 and (iii) any dthancial institution reasonably satisfactory tovee3 and the
Administrative Agent.

“ Environmental Laws means all laws, rules, regulations, codes, omtiesa, orders, decrees,
judgments, injunctions, notices or binding agreetme&sued, promulgated or entered into by any Gowental
Authority, relating in any way to the environmepteservation or reclamation of natural resourdesntanagement,
release or threatened release of any HazardousiMaieto health and safety matters.

“ Environmental Liability” means any liability, contingent or otherwise (uding any liability for
damages, costs of environmental remediation, fipesalties or indemnities), of Level 3 or any Sdiasiy of Level 3
directly or indirectly resulting from or based up@) violation of any Environmental Law, (b) thengeation, use,
handling, transportation, storage, treatment quadial of any Hazardous Materials, (c) exposurayotsazardous
Materials, (d) the release or threatened releas@yHazardous Materials into the environment pafg contract,
agreement or other consensual arrangement pursuatich liability is assumed or imposed with respe any of th
foregoing.

“ Equity Interests means shares of capital stock, partnership isteyenembership interests in a
limited liability company, beneficial interestsartrust or other equity ownership interests in e

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended from time to
time.
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“ ERISA Affiliate ” means any trade or business (whether or not parated) that together with
Level 3 is treated as a single employer under &eeti4(b) or (c) of the Code or, solely for purmoséSection 302 ¢
ERISA and Section 412 of the Code, is treatedsisgle employer under Section 414 of the Code.

“ ERISA Event” means (a) any “reportable event”, as definedent®n 4043 of ERISA or the
regulations issued thereunder with respect to a @iner than an event for which the 30-day ngbieeod is waived);
(b) the existence with respect to any Plan of acdanulated funding deficiency” (as defined in Saci12 of the
Code or Section 302 of ERISA), whether or not wdj\e) the filing pursuant to Section 412(d) of tbede or
Section 303(d) of ERISA of an application for a veaiof the minimum funding standard with respecang Plan;

(d) the incurrence by Level 3 or any of its ERISHilfates of any liability under Title IV of ERISAwvith respect to th
termination of any Plan; (e) the receipt by Lever&any ERISA Affiliate from the PBGC or a plan adistrator of
any notice relating to an intention to terminatg Bfan or Plans or to appoint a trustee to adngneshy Plan; (f) the
incurrence by Level 3 or any of its ERISA Affilistef any Withdrawal Liability; or (g) the receipy hevel 3 or any
ERISA Affiliate of any notice, or the receipt byyaklultiemployer Plan from Level 3 or any ERISA Aiéite of any
notice, concerning the imposition of Withdrawal lilgy or a determination that a Multiemployer Plgnor is
expected to be, insolvent or in reorganizationhimithe meaning of Title IV of ERISA.

“ Eurocurrency Reserve Requiremehtaeans the aggregate of the maximum reserve pages
(including any marginal, special, emergency or seqpental reserves) expressed as a decimal esidblghthe Boar
and any other banking authority to which Unitedi@&aommercial banks are subject and applicablieuoocurrency
Liabilities”, as such term is defined in Regulation D of the Bpar any similar category of assets or liabilitiekting
to eurocurrency fundings. Eurocurrency ReserveuRements shall be adjusted automatically on araf #se
effective date of any change in any reserve peagent

“ Eurodollar”, when used in reference to any Loan or Borrownedgrs to whether such Loan, or the
Loans comprising such Borrowing, are bearing irsiea¢ a rate determined by reference to the LIB@ Ra

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

“ Exchange Act means the Securities Exchange Act of 1934, asdet (or any successor act), and
the rules and regulations thereunder (or respesticeessors thereto).

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

“ Excluded Taxe$ means, with respect to the Agent, any Lendemyr@her recipient of any payment
to be made by or on account of any obligation efBlorrower hereunder, (a) income or franchise Taxe®sed on
(or measured by) its net income by the United StaféAmerica, or by the jurisdiction under the lasfsvhich
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such recipient is organized or in which its priradipffice is located or, in the case of any Lendewyhich its
applicable lending office is located, (b) any bitapecofits Taxes imposed by the United States of Ataeor any
similar Tax imposed by any other jurisdiction désed in clause (a) above and (c) in the case afrai§n Lender
(other than an assignee pursuant to a request\sl Bainder Section 2.13(b)), any withholding Thatt(i) is in effec
and would apply to amounts payable to such Foreggder at the time such Foreign Lender becomesta {gathis
Agreement (or designates a new lending office)epkto the extent that such Foreign Lender (castsgnor, if any)
was entitled, at the time of designation of a nemding office (or assignment), to receive additi@mounts from the
Borrower with respect to such withholding Tax pasuto Section 2.11(a) or (ii) is attributable tels Foreign
Lender’s failure to comply with Section 2.11(e).

“ Executive Officer” means the chief executive officer, the presiddém,chief financial officer, the
secretary or the treasurer of Level 3.

“ Existing Amended and Restated Credit Agreentieneans the Amended and Restated Credit
Agreement dated as of June 27, 2006 among the Beryd.evel 3, the lenders from time to time pahgreto and the
Administrative Agent and the Collateral Agent.

“ Existing Notes’ means (a) Level 3's (i) 2.875% Convertible Serilmtes due 2010 in an aggregate
principal amount not to exceed $374,000,000, (ifolSenior Notes due 2008 in an aggregate prineipaunt not to
exceed $21,000,000, (iii) 11.25% Senior Notes di2n an aggregate principal amount not to ex&S63000,000,
(iv) 12.875% Senior Discount Notes due 2010 inggregate principal amount at maturity not to exceed
$488,000,000, (v) 10.75 % Senior Notes due 20@hiaggregate principal amount not to exceed €3)000,

(vi) 11.25% Senior Notes due 2010 in an aggregateipal amount not to exceed €105,000,000,(vii) 6&nvertible
Subordinated Notes due 2009 in an aggregate pahaipount not to exceed $362,000,000, (viii) 6% &utible
Subordinated Notes due 2010 in an aggregate pahaipount not to exceed $514,000,000, (ix) 9% Cudible Senio
Discount Notes due 2013 in an aggregate principaiLant at maturity not to exceed $295,000,000, (5%
Convertible Senior Notes due 2011 in an aggregateipal amount not to exceed $345,000,000, (x#plDonvertible
Senior Notes due 2011 in an aggregate principabatot to exceed $275,000,000, (xii) 11.50% SeNates due
2010 in an aggregate principal amount not to ex&83000,000 and (xiii) 3.50% Convertible Senioté$éodue 2012
in an aggregate principal amount not to exceed $BB5000 and (b) the Borrower(i) 10.75% Senior Notes due 2(
in an aggregate principal amount not to exceed8830®0, (ii) Floating Rate Senior Notes due 201anraggregate
principal amount not to exceed $6,000,000, (iii)2626 Senior Notes due 2013 in an aggregate prihaipaunt not tc
exceed $550,000,000, (iv) 9.25% Senior Notes ddd &Dan aggregate principal amount not to exceed
$1,250,000,000, (v) Floating Rate Senior Notes2{ib in an aggregate principal amount not to ex&3€®,000,000
and (vi) 8.75% Senior Notes due 2017 in an aggeggamcipal amount not to exceed $700,000,000el$6br
purposes of the definition of the term “Rating Dvee!, Existing Notes shall also mean (A) Level @3 15%
Convertible Senior Notes due 2013 in an aggregateipal
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amount at maturity not to exceed $400,000,0007%2)Convertible Senior Notes due 2015 and 7% Coiei$enior
Notes, Series B due 2015 in an aggregate prinaipalunt at maturity not to exceed $475,000,0006 &0
Convertible Senior Notes due 2016 in an aggregateipal amount at maturity not to exceed $201,260,

(4) 11.875% Senior Notes due 2019 in an aggregateipal amount at maturity not to exceed $605,000,and

(5) 8.875% Senior Notes due 2019 in an aggregateipal amount at maturity not to exceed $300,000.,&nd (B) th
Borrower’s (1) 10% Senior Notes due 2018 in an egate principal amount at maturity not to excee4D$®00,000,
(2) 9.375% Senior Notes due 2019 in an aggregateipal amount at maturity not to exceed $500,000,0

(3) 8.125% Senior Notes due 2019 in an aggregateipal amount at maturity not to exceed $1,200,000,

(4) 8.625% Senior Notes due 2020 in an aggregateipal amount outstanding at maturity not to extee
$900,000,000 and (5) 7% Senior Notes due 2020 aggregate principal amount outstanding at matmdtyto
exceed $775,000,000.

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

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

“ Extension Agreemerit means an Extension Agreement, in form and substaas®nably satisfacto
to the Administrative Agent, among Level 3, the Barer, the Administrative Agent and one or moreeBxiing
Lenders, effecting one or more Extension Permiétastndments and such other amendments hereto dhe tther
Loan Documents as are contemplated by Section 2.14.

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

“ Extension Permitted Amendmehineans an amendment to this Agreement and the btan
Documents, effected in connection with an Extensdffier pursuant to Section 2.14, providing for ateasion of the
Maturity Date applicable to the Extending Lendérsans and/or Commitments of the applicable ExtenBlequest
Class (such Loans or Commitments being referred tine “ Extended Loarisor “ Extended Commitments as
applicable) and, in connection therewith, (a) ammease in the rate of interest accruing on suckrieldd Loans, (b) a
modification of any scheduled amortization applleabereto, providethat the weighted average life to maturity of
such Extended Loans shall be no shorter than thaireng weighted average life to maturity (deteradirat the time
of such Extension Offer) of the Loans of such Cl&ssa modification of voluntary or mandatory pagments
applicable thereto, providebat voluntary and mandatory prepayments applicibéay other Loans shall not be
affected by the terms thereof, and/or (d) an irsea the fees payable to, or the inclusion of femg to be payable 1
the Extending Lenders in respect of such ExtenSifer or their Extended Loans or Extended Commitisen

“ Extension Request Clas$ias the meaning specified in Section 2.14(a).
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“ Fair Market Value’ means, with respect to any Property, the priee tould be negotiated in an
arm’s-length free market transaction, for cashween a willing seller and a willing buyer, neitleérwhom is under
pressure or compulsion to complete the transactigmess otherwise specified herein, Fair Markeu€ahall be
determined by the Board of Directors of Level dragin good faith and shall be evidenced by a Bd@edolution of
Level 3 (except in the case of the last paragraqueuSection 6.07) delivered to the Administratigent.

“ ECC " means the United States Federal Communicatiomsraiesion.

“ Federal Funds Effective Rateneans, for any day, the weighted average (roungehrds, if
necessary, to the next 1/100 of 1%) of the ratesvennight Federal funds transactions with membétke Federal
Reserve System arranged by Federal funds brokepldished on the next succeeding Business Ddlyebirederal
Reserve Bank of New York, or, if such rate is ropsablished for any day that is a Business Dayatleage (rounde
upwards, if necessary, to the next 1/100 of 1%hefquotations for such day for such transactiensived by the
Administrative Agent from three Federal funds brskef recognized standing selected by it.

“ Eifth Amendment Agreemeritmeans that certain Fifth Amendment Agreement daseaf October «
2012, among Level 3, the Borrower, Merrill Lynchp@al Corporation, as administrative agent andatetal agent,
and the Tranche B-Il 2019 Term Lenders, providimg &mong other things, the amendment and restatevhéhe
August 2012 Credit Agreement.

“ Eifth Amendment Effective Datéhas the meaning specified in the Fifth Amendnmgteement.

“ Einancial Officer” means the chief financial officer, principal acoding officer, vice president-
finance, assistant treasurer, treasurer or coatroflLevel 3 or other specified Person.

“ Einancing Inc. Indenturésmeans the 10.75% Notes Indenture, the 2011 Figd&kiate Notes
Indenture, the 12.25% Notes Indenture, the 9.25% Nmdenture, the 2015 Floating Rate Notes Indenthe 8.75%
Notes Indenture and the 8.625% Notes Inden

“ Einancing Inc. Note& means the 10.75% Notes, the 2011 Floating Rated\ithe 12.25% Notes, the
9.25% Notes, the 2015 Floating Rate Notes, the?8.Mbtes and the 8.625% Notes.

“ Einancing Inc. Notes Supplemental Indentureseans the Borrower Restricted Subsidiary
Supplemental Indentures and the Level 3 LLC Notggpfmental Indentures.

“ Eirst Amendment Agreemefitmeans that certain Amendment Agreement dated Aprd 16, 2009,
among Level 3, the Borrower, Merrill Lynch Capi@brporation, as administrative agent and collatagaint, and the
Tranche B




25

Term Lenders party thereto, providing for, amorgeothings, the amendment and restatement of e 2@edit
Agreement.

“ Eirst Amendment to 2009 Credit Agreeméiitas the meaning specified in the recitals hereto.

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

“ Foreign Lendef means any Lender that is organized under the Gvasjurisdiction other than the
United States of America. For purposes of thisnitedn, the United States of America, each Stherdof and the
District of Columbia shall be deemed to constitgngle jurisdiction.

“ Eoreign Restricted Subsidiatyneans any Restricted Subsidiary that is not deggghunder the laws
of the United States of America or any State thieoethe District of Columbia.

“ Foreign Subsidiary means any Subsidiary that is organized under the td a jurisdiction other the
the United States of America or any State theredti® District of Columbia.

“ Fourth Amendment Agreemehineans that certain Fourth Amendment Agreemergdias of
August 6, 2012, among Level 3, the Borrower, Mekyinch Capital Corporation, as administrative aggamd
collateral agent, and the Tranche B 2019 Term Lenxde@anche B 2016 Term Lenders and certain oteaders party
thereto, providing for, among other things, the adment and restatement of the 2011 Credit Agreement

“ Eourth Amendment Effective Datehas the meaning specified in the Fourth Amendrigmeement.

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

“ Global Crossing means Level 3 GC, Ltd., as the surviving entitghe amalgamation of Global
Crossing Limited, an exempt company with limiteabllity organized under the laws of Bermuda, wifofo
Amalgamation Sub, Ltd., an exempt company withtiailiability organized under the laws of Bermuda.

“ Global Crossing Parent Entityneans, with respect to any Global Crossing Swsmelntity, any
Foreign Subsidiary of Level 3 that (a) is a dirSabsidiary of Level 3, the Borrower or a DesignaBedntor
Subsidiary and (b) holds, directly or indirectlyquty Interests in such Global Crossing SuccessdityE

“ Global Crossing Pledge Permit Conditibmeans, with respect to the pledge of 65% of the
outstanding voting Equity Interests in Global Cingsany Global Crossing Successor Entity or angb@l Crossing
Parent Entity, as applicable, that the
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holder of such Equity Interests or the applicahlbstdiary has obtained all material (as determinegbod faith by
the General Counsel of Level 3) authorizations @ntsents of Federal, State and other applicable@awental
Authorities required, if any, in order for such Hgunterests to be pledged pursuant to the Caolidiégreement and a
local law pledge agreement in form and substaresoreably satisfactory to the Collateral Agent ardlie Guarante
and Collateral Requirement otherwise to be satisiigh respect to such Equity Interests.

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

“ Government Securitigsmeans direct obligations of, or obligations fudlgd unconditionally
guaranteed or insured by, the United States of Ara@r any agency or instrumentality thereof whach not callable
or redeemable at the issuer’s option (unless, dgpgses of the definition of “Cash Equivalents”ygrihe obligations
are redeemable or callable at a price not lesstti@purchase price paid by Level 3 or the apple&estricted
Subsidiary, together with all accrued and unpaidrast (if any) on such Government Securities).

“ Governmental Authority means the government of the United States of Acagany other nation or
any political subdivision thereof, whether statdomal, and any agency, authority, instrumentah@gulatory body,
court, central bank or other entity exercising exiee, legislative, judicial, taxing, regulatory administrative powers
or functions of or pertaining to government.

“ Grantor” means (1) Level 3 and (2) any other Person thabimes a Grantor pursuant to the terms of
the Collateral Agreement. For the avoidance obdcany Person who is a Grantor with respect to@ass of Loans
shall be a Grantor for purposes of this Agreement.

“ Guarante€ by any Person means any obligation, direct oireud, contingent or otherwise, of such
Person guaranteeing, or having the economic effegiaranteeing, any Indebtedness of any otheoRétse
“primary obligor”) in any manner, whether directly indirectly, and any obligation, direct or inditecontingent or
otherwise, of such Person (i) to purchase or pagduance or supply funds for the purchase or payw® such
Indebtedness or to purchase (or to advance oryéypds for the purchase of) any security for tagment of such
Indebtedness, including any such obligations agiby virtue of partnership arrangements or by agesgs to keep-
well, (ii) to purchase Property or services oraket-or-pay for the purpose of assuring the holflsuoh Indebtedness
of the payment of such Indebtedness, (iii) to neamtvorking capital, equity capital or other finsalstatement
condition or liquidity of the primary obligor so &senable the primary obligor to pay such Indebéss or (iv) entere
into for the purpose of assuring in any other matme obligee against loss in respect thereof,hole/or in part (and
“Guaranteed”, “Guaranteeing” and “Guarantor” slmal’e meanings correlative to the foregoing); pregiichowever,
that the Guarantee by any Person shall not inandiersements by such Person for collection or depogither
case, in the ordinary course of business.
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“ Guarantee Agreemeiimeans the Guarantee Agreement dated the EffeDiae among Level 3, the
Subsidiary Loan Parties identified therein and@odateral Agent substantially in the form_of ExihiG-1 .

“ Guarantee and Collateral Requireménteans, subject to Section 2 of the First Amendmen
Agreement as to the Tranche B Term Loans, Sectmiittze Second Amendment Agreement as to the TeaBdh
Term Loans, Section 2 of the Third Amendment Agreenas to the Tranche B Il Term Loans, Sectior the
Fourth Amendment Agreement as to the Tranche B Z@t® Loans and the Tranche B 2016 Term Loansj@e2t
of the Fifth Amendment Agreement as to the Trarl8ie2019 Term Loans and Section 2 of the Sixth Awh@ent
Agreement as to the Tranche B-Ill 2019 Term Loanhsny time, the requirement that:

(a) the Administrative Agent shall have receivashirLevel 3 and each Designated Guarantor
Subsidiary either (i) a counterpart of the Guaramtgreement duly executed and delivered on beliakfich
Person or (ii) in the case of any Person that besarDesignated Guarantor Subsidiary after thectifee
Date, a supplement to the Guarantee Agreemeneifotim specified therein or other form acceptablthe
Administrative Agent, duly executed and deliveredoehalf of such Designated Guarantor Subsidiary;

(b) the Administrative Agent shall have receivezhirLevel 3, the Borrower and each Designated
Grantor Subsidiary either (i) a counterpart of @wlateral Agreement duly executed and deliveretbemalf of
such Person or (ii) in the case of any Personbidabmes a Designated Grantor Subsidiary after fiieetive
Date, a supplement to the Collateral Agreemertienform specified therein or other form acceptabline
Administrative Agent, duly executed and deliveradoehalf of such Designated Grantor Subsidiary;

(c) the Administrative Agent shall have receiveshirLevel 3, the Borrower, each Designated
Guarantor Subsidiary and each Designated Grantusi@ary either (i) a counterpart of the Indemnity,
Subrogation and Contribution Agreement duly exettated delivered on behalf of such Person or (ithan
case of any Person that becomes a Desighated G&utisidiary or a Designated Guarantor Subsiditiey a
the Effective Date, a supplement to the Indemi8tyhrogation and Contribution Agreement in the form
specified therein or other form acceptable to thenkistrative Agent, duly executed and delivereehalf o
such Designated Guarantor Subsidiary or such DatdrGrantor Subsidiary, as applicable, unless Becol
has previously duly executed and delivered sucplsugent to the Collateral Agent;

(d) all Equity Interests of Material Subsidiariesedtly owned by or on behalf of Level 3, the Bavey
or any Designated Grantor Subsidiary (other thamtizdnterests released from the Lien of the Cellat
Agreement as provided in Section 6.07, 6.08, 6r1@ 1) shall have been pledged pursuant to thiatecdl
Agreement and, if such pledged Equity Interestsracertificated form, the Collateral Agent shadive
received the certificates representing such
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pledged Equity Interests, together with undatedkspowers or other instruments of transfer wittpezs
thereto endorsed in blank ( providiéndét none of the outstanding Equity Interests gf Boreign Subsidiary wi
be required to be pledged other than (i) 65% ofiltstanding voting Equity Interests of Level 3
Communications Canada Co. and (ii) 65% of the anting voting Equity Interests of Global Crossiagy
Global Crossing Successor Entity and any Globak§ing Parent Entity pursuant to clause (f) below);

(e) the Loan Proceeds Note, each Offering Procletks and the Parent Intercompany Note shall have
been pledged by the Borrower and Level 3, as agipkc pursuant to the Collateral Agreement, and the
Collateral Agent shall have received such promissotes together with undated instruments of temsith
respect thereto endorsed in blank;

(f) 65% of the outstanding voting Equity InterestsGlobal Crossing (or, to the extent required by
Section 5.12, any Global Crossing Successor Ettigtyis a Foreign Subsidiary or any Global Cros$tagent
Entity) (other than Equity Interests released ftbmLien of the Collateral Agreement as provided in
Section 6.07, 6.08, 6.10 or 9.14), shall have Iedged pursuant to the Collateral Agreement oextent
requested by the Collateral Agent, a pledge orgghagreement granting a Lien on such Equity Intetes
secure the Obligations, governed by the law ofuhsdiction of organization of Global CrossingchuGlobal
Crossing Successor Entity or such Global Crossargri Entity, as applicable, and in form and sulzsta
reasonably satisfactory to the Collateral Agent, @slich pledged Equity Interests are in certiiecbform, the
Collateral Agent shall have received the certisatepresenting such pledged Equity Intereststhiegavith
undated stock powers or other instruments of teansith respect thereto endorsed in blank; and

(9) all documents and instruments, including Umfd@ommercial Code financing statements, required
by law or reasonably requested by the Collateramdo be filed, registered or recorded to creatd iens
intended to be created by the Collateral Agreeroetd perfect such Liens to the extent and withgherity
required by the Collateral Agreement shall havendéed, registered or recorded or delivered to@udlateral
Agent for filing, registration or recording or angements therefor satisfactory to the Administeathgent
shall have been made; provideldowever, that it is understood that no Grantor shall hawe obligation to
() provide a real property description for cenfralure filings or local fixture filings or (ii) ther than upon
request by the Collateral Agent, file central ardbfixture filings in the state of Tennessee oy ather state
that implements a substantial recordation tax éehdilings.

The foregoing provisions shall not require the togeor perfection of pledges of or security inttsain
particular assets if and for so long as, in thedgiagth judgment of the Collateral Agent, the colstreating or
perfecting such pledges or security interests ah @ssets shall be excessive in view of the bantefibe obtained by
the Lenders therefrom. Without limiting the foragp the Collateral Agent may
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agree to forego making any filing in the Unitedt8saPatent and Trademark Office with respect tolargflectual
Property of any Grantor if the Collateral Agentetatines in good faith that such Intellectual Propaaken together
with all other Intellectual Property as to whictekdilings are not made pursuant to this sentefaas not material to
the operations of Level 3 and its Subsidiariesgiiaés a whole, and (b) is not a material portioallodf the Collateral
based on value. The Collateral Agent may grargresibns of time for the perfection of security retds in particular
assets (including extensions beyond the EffectiaigeDor the perfection of security interests indissets of the Loan
Parties on such date) where it determines thaepioh cannot be accomplished without undue effoexpense by
the time or times at which it would otherwise bguieed by this Agreement or the Security Documeritise
Guarantee and Collateral Requirement shall befigatiwith respect to any Initial Guarantor Subsigiand any Initial
Grantor Subsidiary on the Effective Date. The @uotee and Collateral Requirement shall be satisfidurespect to
(A)(i) any Unregulated Guarantor Subsidiary otteamt an Initial Guarantor Subsidiary and (ii) anyRated
Guarantor Subsidiary and (B)(i) any UnregulatednBraSubsidiary other than an Initial Grantor Sdlzsy and

(i) any Regulated Grantor Subsidiary, within 4%slafter the date on which it becomes a Designateatantor
Subsidiary or Designated Grantor Subsidiary (dhexcase of a Material Subsidiary, 45 days frondidie on which
financial statements are available that enable L2t make the determination that such Persorbbasme a Materi
Subsidiary), as the case may be, but will not ljaiired to be satisfied prior to such time. Notwiinding any
provision of this definition, (i) no Foreign Subid/ shall be required to become a party to ther@uae Agreement,
the Collateral Agreement or any other Security Doent or to Guarantee or create Liens on its agsascure the
Obligations, and (ii)(1) no Unregulated Guarantob&diary that is not an Initial Guarantor Subsigliand no
Regulated Guarantor Subsidiary and (2) no Unregdl&rantor Subsidiary that is not an Initial Grar@absidiary an
no Regulated Grantor Subsidiary, in each casejshmett a Designated Guarantor Subsidiary or DedeghGrantor
Subsidiary, as the case may be, shall be requirbddome a party to the Collateral Agreement orahgr Security
Document or to Guarantee or create Liens on itstas$s secure the Obligations if Level 3 shallwislito the
Administrative Agent a certificate of a legal o#ficof Level 3 stating that such actions would & ¢ood faith belief ¢
such officer violate any applicable law or regudatiprovided that the Borrower covenants and agrees thasifatl
deliver a certificate pursuant to the foregoinguska(ii) with respect to any Designated Guarantdosiliary or
Designated Grantor Subsidiary, it will promptly ifpthe Collateral Agent in the event that at aimye thereafter the
circumstances preventing such Designated Guar&uaiosidiary or Designated Grantor Subsidiary fromob@ng a
party to the Collateral Agreement or any other @gcdocument or Guaranteeing or creating Lienstemssets to
secure the Obligations shall no longer exist, atidwing the delivery of such notice the provisiafghis definition
will at all times apply as if no such certificatachbeen delivered with respect to such Designateddator Subsidiar
or Designated Grantor Subsidiary. No Loan Pargfl4ie obligated to provide a lien on real propentynterests in
real property, other than fixtures. Notwithstamgdany provision of this definition, no Equity Inésts in Global
Crossing, any Global Crossing Successor Entityngr@obal Crossing Parent Entity shall be requtete pledged
under the Loan Documents until
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the Global Crossing Pledge Permit Condition shaehbeen satisfied with respect to such Person.

“ Guarantee Permit Conditidnmeans, with respect to any Regulated Guarantbsifliary, that such
Regulated Guarantor Subsidiary has obtained akmahi{as determined in good faith by the Gene@irGel of Level
3) authorizations and consents of Federal and Saternmental Authorities required, if any, in arfé it to become
a Guarantor under the Guarantee Agreement andisbyshe Guarantee and Collateral Requirementfarsas the
authorizations and consents so permit.

“ Guarantor’ means (1) Level 3 and (2) any Subsidiary of Leviide8 becomes a party to the Guara
Agreement or a Guarantor pursuant to Section Sé2tion 6.01, Section 6.02, Section 6.13 or angrgbhovisions of
this Agreement. For the avoidance of doubt, amgdewho is a Guarantor with respect to one Clagsans shall b
a Guarantor for purposes of this Agreement.

“ Hazardous Materialsmeans all explosive or radioactive substancesastes and all hazardous or
toxic substances, wastes or other pollutants, dctupetroleum or petroleum distillates, asbestassbestos
containing materials, polychlorinated biphenylsiaa gas, infectious or medical wastes and all ctbbstances or
wastes of any nature regulated pursuant to anyr@&mviental Law.

“ Hedging Agreement means any interest rate protection agreemergjgorcurrency exchange
agreement, commaodity price protection agreementhar interest or currency exchange rate or comiyqdice
hedging arrangement.

“ Incur " means, with respect to any Indebtedness or ahkgation of any Person, to create, issue,
incur (by conversion, exchange or otherwise), agsuUbuarantee or otherwise become liable in resgestich
Indebtedness or other obligation including the réitw, as required pursuant to GAAP or otherwisgny such
Indebtedness or other obligation on the balancetsdfesuch Person (and “Incurrence”, “Incurred” &imturring”
shall have meanings correlative to the foregoipg)vided, however, that a change in GAAP that results in an
obligation of such Person that exists at such hemming Indebtedness shall not be deemed an émaaof such
Indebtedness and that neither the accrual of isttei@ the accretion of original issue discountldt®deemed an
Incurrence of Indebtedness. Indebtedness othemgésered by a Person before it becomes a Subygididrevel 3
shall be deemed to have been Incurred at the tinvhiah it becomes a Subsidiary.

“ Indebtedness means (without duplication), with respect to d&wsrson, whether recourse is to all or a
portion of the assets of such Person and whetheotarontingent, (i) every obligation of such Perséar money
borrowed, (ii) every obligation of such Person evided by bonds, debentures, notes or other simgauments,
including obligations incurred in connection wittetacquisition of Property, (iii) every reimbursernebligation of
such Person with respect to letters of credit, besikacceptances or similar facilities issued fiar &account of such
Person, (iv) every obligation of such Person issareeissumed as the deferred purchase price of Ryape
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services (including securities repurchase agreesrimritexcluding trade accounts payable or acciiabdilies arising
in the ordinary course of business), (v) every @Gdhiease Obligation of such Person and all Attable Value in
respect of Sale and Leaseback Transactions entacelly such Person, (vi) all obligations to redemmnepurchase
Disqualified Stock issued by such Person, (vii)ltheidation preference of any Preferred Stock €otinan
Disqualified Stock, which is covered by the preogdilause (vi)) issued by any Restricted Subsidsuguch Person,
(viii) every obligation under Hedging Agreementssath Person, and (ix) every obligation of the tsgferred to in
clauses (i) through (viii) of another Person andiaidends of another Person the payment of whiclejther case,
such Person has Guaranteed. The “amount” or ‘ip@hamount” of Indebtedness at any time of deteation as
used herein represented by (a) any Indebtednes=disd a price that is less than the principal athatmaturity
thereof, shall be, except as otherwise set forthihgthe Accreted Value of such Indebtednessdt ime or (b) in th
case of any Receivables sale constituting Indeleteirthe amount of the unrecovered purchase phiateig, the
amount paid for Receivables that has not been lcteaovered from the collection of such Receies)lpaid by the
purchaser (other than Level 3 or a Wholly OwnedtiRded Subsidiary of Level 3) thereof. The amoaht
Indebtedness represented by an obligation undexdaiHg Agreement shall be equal to (x) zero if sololigation has
been Incurred pursuant to clause (x) of paragrapbf(Section 6.01 or clause (viii) of paragraphdbSection 6.02 or
(y) the notional amount of such obligation if notlirred pursuant to such clause. A Qualified Ret®e Facility in
the form of a Receivables purchase facility willdeemed to constitute Indebtedness.

“ Indemnified Taxe$ means Taxes other than Excluded Taxes.

“ Indemnity, Subrogation and Contribution Agreeménteans the Indemnity, Subrogation and
Contribution Agreement among Level 3, the Borrovilee, Subsidiary Loan Parties and the Collateralnhge
substantially in the form of Exhibit-G.

“ Initial Grantor Subsidiary means (a) BTE Equipment, LLC, (b) Level 3 Intdraaal, Inc., (c) Level
3 Enhanced Services, LLC and (d) each Subsidiabewél 3 that directly or indirectly owns any Equihterest in an
Initial Grantor Subsidiary.

“ Initial Guarantor Subsidiarymeans (a) WilTel Communications Group, LLC, (hpBdwing
Corporation, (c) BTE Equipment, LLC, (d) Level 3dmational, Inc. (e) Level 3 Enhanced Services land
(f) Broadwing Financial Services, Inc.

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

“ Interest Election Requethas the meaning specified in Section 2.03.

“ Interest Payment Dafemeans (a) with respect to any Eurodollar Loar, st day of each Interest
Period applicable to such Eurodollar Loan andh&andase of a Eurodollar Loan with an Interest Reoifomore than
three months’ duration, each day




32

prior to the last day of such Interest Period twnurs at intervals of three months’ duration atterfirst day of such
Interest Period and (b) in the case of any ABR L.&&arch 31, June 30, September 30 and December &ich year.

“ Interest Period means, with respect to any Eurodollar Borrowing, leriod commencing on the d
of such Borrowing or the last day of the immedaf@ieceding Interest Period applicable to such @eimg and
ending on the numerically corresponding day inddlendar month that is one, two, three or six metitlereafter, as
the Borrower may elect; providedhat (a) if any Interest Period would end on y adher than a Business Day, such
Interest Period shall be extended to the next saiog Business Day unless such next succeedingn@ssDay woul
fall in the next calendar month, in which case sintérest Period shall end on the next precedingjrigss Day and
(b) any Interest Period that commences on theBlasiness Day of a calendar month (or on a day fockwthere is no
numerically corresponding day in the last calemdanth of such Interest Period) shall end on thieBasiness Day of
the last calendar month of such Interest Periaat. pirposes hereof, the date of a Borrowing irjtishall be the date
on which such Borrowing is made and thereafter $leathe effective date of the most recent conwersr
continuation of such Borrowing.

“ Invested Capital means the sum of (a) $500,000,000, (b) the aggeeget proceeds received by
Level 3 from the issuance or sale of any CapitatiStincluding Preferred Stock, of Level 3 but exithg Disqualifie
Stock, subsequent to the Measurement Date, artdg@ggregate net proceeds from the issuanceeofal
Indebtedness of Level 3 or any Restricted Subgidiabsequent to the Measurement Date convertitdgarangeable
into Capital Stock of Level 3 other than DisqualifiStock, in each case upon conversion or exchwegeof into
Capital Stock of Level 3 subsequent to the Measargate; providedhowever, that the net proceeds from the
issuance or sale of Capital Stock or Indebtednessribed in clause (b) or (c) shall be excludethfemy computation
of Invested Capital to the extent (i) utilized take a Restricted Payment or (ii) such Capital Stodkdebtedness
shall have been issued or sold to Level 3, a Sigrgidf Level 3 or an employee stock ownership matrust
established by Level 3 or any such Subsidiarytertienefit of their employees.

“ Investment’ by any Person means any direct or indirect l@alvance or other extension of credit or
capital contribution (by means of transfers of cashther Property to others or payments for Pityparservices for
the account or use of others, or otherwise) toglmase, redemption, retirement or acquisition ofi@atock, bonds,
notes, debentures or other securities or evidehrelebtedness issued by, or Incurrence of, or @aran, a
Guarantee of any obligation of, any other Persoovided, however, that Investments shall exclude commercially
reasonable extensions of trade credit. The amasrdf any date of determination, of any Investnséall be the
original cost of such Investment, plus the cosdlbédditions, as of such date, thereto and mihasamount, as of su
date, of any portion of such Investment repaiduchsPerson in cash as a repayment of principaketuan of capital,
as the case may be (except to the extent suchdrapaunt has been included in Consolidated Nethecof Level 3
and its Restricted Subsidiaries to support theahehaking of Restricted Payments), but without ather adjustments
for increases or decreases in value, or
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write-ups, write-downs or write-offs with respectduch Investment. In determining the amount gflagestment
involving a transfer of any Property other thanhgasich Property shall be valued at its Fair Ma¥ladtie at the time
of such transfer.

“ Investment Grade Ratingmeans a rating equal to or higher that Baa3Heraquivalent) by Moody’s
and BBB- (or the equivalent) by S&P.

“ Joint Bookrunning Managefsmeans Bank of America, N.A., Citigroup Global Meik Inc., Morga
Stanley Senior Funding, Inc., Credit Suisse Saesr{tUSA) LLC, Jefferies Finance LLC and J.P. Mar&ecurities
LLC, or any one of them.

“ Joint Lead Arranger§ means Bank of America, N.A. and Citigroup Glob&drkets Inc., or any one

of them.

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

“ knowledge” means, when used in reference to Level 3 or aiitg &ubsidiaries, the actual knowlec
of any Executive Officer or any Financial Officer.

“ Lenders’ means the Persons listed on Schedule arfiilany other Person that shall have become a
party hereto pursuant to an Assignment and Assomoti Section 9.02(d), other than any such Pelsainceases to
be a party hereto pursuant to an Assignment andmsson.

“Level 3" means Level 3 Communications, Inc., a Delawampaation.

“Level 3 LLC” means Level 3 Communications, LLC, a Delawardtteh liability company.

“Level 3 LLC 8.125% Notes Supplemental Indentuneeans a supplemental indenture substantially ir

the form of Exhibit G to the 8.125% Notes Indentaneong the Borrower, Level 3, Level 3 LLC and thrastee unde
the 8.125% Notes Indenture.

“Level 3 LLC 8.625% Notes Supplemental Indentureeans a supplemental indenture substantially ir
the form of Exhibit G to the 8.625% Notes Indentaneong the Borrower, Level 3, Level 3 LLC and thiastee unde
the 8.625% Notes Indenture.

“Level 3 LLC 8.75% Notes Supplemental Indentureeans a supplemental indenture substantially in
the form of Exhibit G to the 8.75% Notes Indentaneong the Borrower, Level 3, Level 3 LLC and theaskee under
the 8.75% Notes Indenture.

“Level 3 LLC 9.375% Notes Supplemental Indentureeans a supplemental indenture substantially ir
the form of Exhibit G to the 9.375% Notes
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Indenture among the Borrower, Level 3, Level 3 L@l the Trustee under the 9.375% Notes Indenture.
“Level 3 LLC 9.25% Notes Supplemental Indentureeans a supplemental indenture substantially in

the form of Exhibit G to the 9.25% Notes Indentaneong the Borrower, Level 3, Level 3 LLC and theskee under
the 9.25% Notes Indenture.

“Level 3 LLC Notes Supplemental Indentufameans the Level 3 LLC 10.75% Notes Supplemental
Indenture, the Level 3 LLC 2011 Floating Rate N&epplemental Indenture, the Level 3 LLC 12.25%ed<ot
Supplemental Indenture, the Level 3 LLC 9.25% N&epplemental Indenture, the Level 3 LLC 2015 FigpRate
Notes Supplemental Indenture, the Level 3 LLC 8. 1868#es Supplemental Indenture, the Level 3 LLC 108tes
Supplemental Indenture, the Level 3 LLC 9.375% N@&applemental Indenture, the Level 3 LLC 8.125%¢klo
Supplemental Indenture, the Level 3 LLC 8.625% N@&applemental Indenture and any Level 3 LLC 7%ehlot
Supplemental Indenture.

“Level 3 LLC 7% Notes Supplemental Indentlimaeans a supplemental indenture substantiallipen t
form of Exhibit G to the 7% Notes Indenture amoimg Borrower, Level 3, Level 3 LLC and the Trusteder the 7%
Notes Indenture

“Level 3 LLC 10% Notes Supplemental Indenttiraeans the Supplemental Indenture dated as of
March 19, 2010 among the Borrower, Level 3, LevelLE and the Trustee under the 10% Notes Indenture.

“Level 3 LLC 10.75% Notes Supplemental Indentuneeans the Supplemental Indenture dated as of
December 1, 2004 among the Borrower, Level 3, L8UdLC and the Trustee under the 10.75% Notes huen

“Level 3 LLC 12.25% Notes Supplemental Indentuneeans a supplemental indenture substantially ir
the form of Exhibit G to the 12.25% Notes Indentaneong the Borrower, Level 3, Level 3 LLC and thiastee unde
the 12.25% Notes Indenture.

“Level 3 LLC 2011 Floating Rate Notes Supplemeitdentureé’ means a supplemental indenture
substantially in the form of Exhibit G to the 20&Ibating Rate Notes Indenture among the Borrowevel 3, Level 3
LLC and the Trustee under the 2011 Floating Rate®mdenture.

“Level 3 LLC 2015 Floating Rate Notes Supplemeiridenturé’ means a supplemental indenture
substantially in the form of Exhibit G to the 20&®ating Rate Notes Indenture among the Borrowevel 3, Level 3
LLC and the Trustee under the 2015 Floating Rate®mdenture.

“ LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate
appearing on Bloomberg’s British Banker's Assooiatiate page (or on any successor or substitute) @g
approximately 11:00 a.m., London time, two
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Business Days prior to the commencement of su@ndst Period, as the rate for dollar deposits withaturity
comparable to such Interest Period. In the evettduch rate is not available on such page attsmehfor any

reason, then the* LIBO Ratewith respect to such Eurodollar Borrowing for Buaterest Period shall be determined
by reference to any analogous page of another tjoiotservice providing quotations comparable tasthourrently
provided on such page for interest rates applicibtillar deposits in the London interbank markstdetermined by
the Administrative Agent. Notwithstanding the fgoéng, (a) [intentionally omitted], (b) solely fpurposes of
calculating interest in respect of any Tranche BA19 Term Loan or Tranche B 2016 Term Loan thatksrodollar
Loan, the “LIBO Rak” in respect of any applicable Interest Period gl deemed to be 1.50% per annum if the
LIBO Rate for such Interest Period calculated pansuo the foregoing provisions would otherwisddss than 1.50%
per annum and (c) solely for purposes of calculgitmerest in respect of any Tranche B-1ll 2019riidoan that is a
Eurodollar Loan, the * LIBO Ra&” in respect of any applicable Interest Period gl deemed to be 1.00% per annum
if the LIBO Rate for such Interest Period calcutigpeirsuant to the foregoing provisions would othsevbe less than
1.00% per annum.

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

“ Lien " means, with respect to any Property, any mortgagdeed of trust, pledge, hypothecation,
assignment, deposit arrangement, security intdrest,charge, easement (other than any easementaterially
impairing usefulness), encumbrance, preferencetifyrior other security agreement or preferentiediagement of an
kind or nature whatsoever on or with respect tdhhtoperty (including any Capital Lease Obligatioonnditional sale
or other title retention agreement having substtiptihe same economic effect as any of the foregand any Sale
and Leaseback Transaction). For purposes of #fisition the sale, lease, conveyance or othesstearby Level 3 or
any of its Subsidiaries of, including the grantrafefeasible rights of use or equivalent arrangameith respect to,
dark or lit communications fiber capacity or comnmations conduit shall not constitute a Lien. B sake of
clarity, subordination and setoff rights do not siitate Liens and the filing of a financing staterhender the Uniforr
Commercial Code, without more, does not constiLitéen.

“ Loan Document$ means this Agreement, any promissory notes isteeelunder and the Security

Documents.
“ Loan Parties means Level 3, the Borrower and the SubsidiargriLBarties.

“ Loan Proceeds Notemeans the amended and restated intercompany denuae dated the Effective
Date, as further amended and restated throughixtte Amendment Effective Date, in a principal ambah
$3,430,000,000 (as subsequently reduced by the®errto $2,610,500,000 on the Sixth Amendment EffedDate
in accordance with Section 6.11(b)) issued by L&viel. C to the Borrower to evidence (a) the Indebtst of Level .
LLC to the Borrower under the “Loan Proceeds No&s’,
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defined in the Existing Amended and Restated Crsglieement, (b) the loan made by the Borrower teel 8 LLC
with the proceeds of the Tranche A Term Loans nuadthe Effective Date remaining after the discharfygne
principal amount of the loans outstanding undergkisting Amended and Restated Credit Agreemehthéloan
made by the Borrower to Level 3 LLC with the pratgef the Tranche B Term Loans, as well as additibmds of
the Borrower, on the First Restatement Effectivéelda an amount equal to the aggregate principaiuernof the
Tranche B Term Loans made on the First RestateEfésttive Date, (d) the loan made by the Borroveetevel 3
LLC with the proceeds of the Additional Tranche & Loans, as well as additional funds of the Bea on the
Amendment Effective Date in an amount equal tceilpgregate principal amount of the Additional TraméhTerm
Loans made on the Amendment Effective Date, (e)dahe made by the Borrower to Level 3 LLC with fireceeds ¢
the Tranche B Il Term Loans, as well as additidnatls of the Borrower, on the Second Restatemdattife Date ir
an amount equal to the aggregate principal amduhieoTranche B Il Term Loans made on the Secorsidgment
Effective Date, (f) the loan made by the Borrowetével 3 LLC with the proceeds of the Tranche IBTBérm Loans,
as well as additional funds of the Borrower, onThe@d Restatement Effective Date in an amount etjutne
aggregate principal amount of the Tranche B llifiéioans made on the Third Restatement Effective Og) the
loans made by the Borrower to Level 3 LLC with gmeceeds of the Tranche B 2019 Term Loans and itéueche B
2016 Term Loans, as well as additional funds oBbeower, on the Fourth Amendment Effective Datamn amount
equal to the aggregate principal amount of the dvarB 2019 Term Loans and the Tranche B 2016 Teramé made
on the Fourth Amendment Effective Date, (h) thenloade by the Borrower to Level 3 LLC with the preds of the
Tranche B-11 2019 Term Loans, as well as additidnatls of the Borrower, on the Fifth Amendment Efiee Date in
an amount equal to the aggregate principal amduheolranche B-Il 2019 Term Loans made on thenFift
Amendment Effective Date and (i) the loan madehgyBorrower to Level 3 LLC with the proceeds of Thanche B-
l1 2019 Term Loans, as well as additional fundshaf Borrower, on the Sixth Amendment Effective éiat an
amount equal to the aggregate principal amourtteilranche B-Ill 2019 Term Loans made on the Sitiendment
Effective Date.

“ Loan Proceeds Note Collateral Agreeménteans the Amended and Restated Loan Proceeds Note
Collateral Agreement, substantially in the formExhibit G-1 .

“ Loan Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment
of the principal of and premium, if any, and intdren the Loan Proceeds Note, when and as dueherhat demand,
at maturity, by acceleration, upon one or moresiagt for prepayment or otherwise, and all othemetary
obligations of Level 3 LLC under the Loan ProceBdse, in substantially the form set forth_in ExhiGi2 .

“ Loan Proceeds Note Guarantaneans any Restricted Subsidiary that providesanlProceeds Note
Guarantee pursuant to Section 6.01, Section 6.@Rybther provision of this Agreement.
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“ Loans” means the loans made by the Lenders to the Berrpwrsuant to this Agreement.

“ Make-Whole Amount’ means, with respect to any principal amount @inbhe B Term Loans that is
prepaid pursuant to Section 2.05(a)(ii)(A), ashaf tlate of such prepayment, an amount equal teutimeof the prese
value as of such date of (a) the prepayment fede negpect to such principal amount of Tranche Brleoans that
would have been payable pursuant to Section 2.@&gagh principal amount of Tranche B Term Loaasd been
prepaid on the day following the No-Call Date plosthe amount of interest that would have beerapkeyin respect
of such principal amount of Tranche B Term Loamsrfithe date of such prepayment through the No{Qatk if such
prepayment had not been made, computed using @udisate equal to the Treasury Rate as of suehafat
prepayment plus 0.50% and discounting in accordamteaccepted financial practice applying the distt rate on a
guarterly basis. For purposes of clause (b) afdeifinition, the amount of interest shall be citad using the intere
rate in effect as of the date of such prepaymanthi® Tranche B Term Loans so prepaid.

“ Material Adverse Effect means (a) a material adverse effect on the basjressets, operations or
condition, financial or otherwise, of Level 3 am@ tRestricted Subsidiaries taken as a whole thtdrrally increases
the likelihood of a default in the payment of theli@ations when due or (b) a material adverse effache rights of
or benefits available to the Lenders under any Lidaoument.

“ Material Indebtednessmeans Indebtedness of any one or more of Levigle8Borrower or any other
Restricted Subsidiary having an outstanding pralcgmount of no less than $25,000,000 or its fareigrrency
equivalency at the time individually or in the aggate.

“ Material Subsidiary means, at any time, any Restricted Subsidiaryagad in the
Telecommunications/IS Business (other than a Sigrgidincluding, on the Effective Date, Eldorado iieting, Inc.
(now known as Technology Spectrum, Inc.)) engagedauily in the business of (i) constructing, ciegt developing
or marketing software or (ii) computer outsourcidgta center management, computer systems integyrati
reengineering of software for any purpose, as detexd in good faith by the Board of Directors ofvee3)
accounting, or holding assets that accounted, tmerthan 5% of Pro Forma Consolidated Cash Flowlalia for
Fixed Charges for Level 3 and its Restricted Subseks for the period of four fiscal quarters mestently ended or
more than 5% of Consolidated Tangible Assets agetiteof such period; providehdat if at any time all Restricted
Subsidiaries that are not Material Subsidiariedl sitaount for more than 10% of Pro Forma ConsoédaCash Flow
Available for Fixed Charges for Level 3 and its fRieted Subsidiaries for the period of four fisqalarters most
recently ended or more than 10% of Consolidatedjibde Assets at the end of such period, Level 3 slesignate
sufficient Restricted Subsidiaries as “Material Sidiaries” to eliminate such excess (or, if Levaliall have failed to
designate such Restricted Subsidiaries within 1€igass Days, Restricted Subsidiaries shall autcaibtibe deemed
designated as Material Subsidiaries in descenditey dased




38

on the amounts of their contributions to Consokdatangible Assets until such excess shall have éminated),
and the Restricted Subsidiaries so designatedesmel@ designated shall for all purposes of this Agrent constitute
Material Subsidiaries. Notwithstanding the foregpiLevel 3 Holdings, Inc. and its Subsidiarieslisiat constitute
Material Subsidiaries unless they would otherwesess/ the foregoing test and they are engagedyaaaterial exter
in the Telecommunications/IS Business, as detemnimgood faith by the Board of Directors of Le@el

“ Maturity Date” means the Tranche A Term Loan Maturity Date, Trenche B Term Loan Maturity
Date, the Tranche B Il Term Loan Maturity Date, Twanche B Ill Term Loan Maturity Date, the Trandh@019
Term Loan Maturity Date, the Tranche B 2016 Ternai.®aturity Date, the Tranche B-Il 2019 Term Loaatitity
Date or the Tranche B-IIl 2019 Term Loan MaturitgtB, as the context requires.

“ Measurement Datéemeans April 28, 1998.

“ Moody’s” means Moody’s Investors Service, Inc. or, if Mgtsdinvestors Service, Inc. shall cease
rating debt securities having a maturity at originauance of at least one year and such ratingséss shall have
been transferred to a successor Person, such sac&yson; providechowever, that if Moody’s Investors Service
Inc. ceases rating debt securities having a mgtatioriginal issuance of at least one year anchtiags business with
respect thereto shall not have been transferradysuccessor Person, then “Moodyssall mean any other natione
recognized rating agency (other than S&P) thasrdébt securities having a maturity at original@xe of at least
one year and that shall have been designated bydimenistrative Agent by a written notice giventhe Borrower.

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

“ Net Available Proceedsfrom any Asset Disposition by any Person mearsh @a cash equivalents
received (including amounts received by way of saldiscounting of any note, installment receivairi®@ther
receivable, but excluding any other consideratemeived in the form of assumption by the acquiféndebtedness (
other obligations relating to such Property) themerf by such Person, net of (i) all legal, title aadording taxes,
expenses and commissions and other fees and esp@ndading appraisals, brokerage commissionsiavestment
banking fees) Incurred and all federal, state, ip@al, foreign and local taxes required to be aedras a liability as a
consequence of such Asset Disposition, (ii) allrpagts made by such Person or its Subsidiaries pimdebtedness
which is secured by such Property in accordande thé terms of any Lien upon or with respect tchsRmperty or
which must by the terms of such Lien, or in oraeolbtain a necessary consent to such Asset Digposit by
applicable law, be repaid out of the proceeds fsoich Asset Disposition, (iii) all distributions aather payments
required to be made to minority interest holderSubsidiaries or Joint Ventures of such Personrasudt of such
Asset Disposition and (iv) appropriate amountsd@itovided by such Person or any Subsidiary theesothe
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case may be, as a reserve in accordance with GAARs any liabilities associated with such Propartd retained
by such Person or any Subsidiary thereof, as the ey be, after such Asset Disposition, includiedgjlities under
any indemnification obligations and severance ghdroemployee termination costs associated with &sset
Disposition, in each case as determined by thedBofDirectors of such Person, in its reasonabtadaith judgment
evidenced by a Board Resolution delivered to themixistrative Agent; providedhowever, that any reduction in
such reserve within twelve months following the ®mmmation of such Asset Disposition will be, fdrmlrposes of
this Agreement, treated as a new Asset Disposatidhe time of such reduction with Net Availabl®@&geds equal to
the amount of such reduction; provided furtheowever, that, in the event that any consideration faaadaction
(which would otherwise constitute Net Available &eds) is required to be held in escrow pendingrdebation of
whether a purchase price adjustment will be maidgyeh time as such portion of the consideratiaelsased to such
Person or its Restricted Subsidiary from escrowhsortion shall be treated for all purposes of thgreement as a
new Asset Disposition at the time of such release fescrow with Net Available Proceeds equal toaitm®unt of suc
portion of consideration released from escrow.

“9.375% Notes means the Borrower’s 9.375% Senior Notes due 20" aggregate principal
amount outstanding on the Second Restatement Etdaate of $500,000,000.

“9.375% Notes Indenturemeans the Indenture dated as of March 4, 201Ingrhevel 3, the
Borrower and The Bank of New York Mellon, as trestgoverning the 9.375% Notes.

“9.375% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaie
Indentures relating to the 9.375% Notes and theeL8\LLC 9.375% Notes Supplemental Indenture.

“9.375% Offering Proceeds Noteneans the intercompany demand note dated Mar2B4l, in an
initial principal amount equal to $500,000,000usd by Level 3 LLC to the Borrower.

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

“9.25% Notes Indenturemeans the Indenture dated as of October 30, 26@ihg Level 3, the
Borrower and The Bank of New York, as trustee, gowvg the 9.25% Notes.

“9.25% Notes Supplemental Indentufeseans the Borrower Restricted Subsidiary Suppfeaie
Indentures relating to the 9.25% Notes and the L&vé C 9.25% Notes Supplemental Indenture.

“9.25% Offering Proceeds Noteneans the amended and restated intercompany denuae dated
December 28, 2006, in an initial principal amoumiia to $1,250,000,000, issued by Level 3 LLC ® Borrower.
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“ No-Call Date” means October 16, 2011.
“ Non-Public Information’ means material nopublic information (within the meaning of UnitedaBis

federal, state or other applicable securities lami) respect to Parent, the Borrower or any obttser Subsidiaries
and its Affiliates or their Securities.

“ Non-Public Lender$ means Lenders that wish to receive Non-Publiodmiation with respect to
Parent, the Borrower or any of its other Subsidmend Affiliates or their Securities.

“ Non-Telecommunications Subsidiatyneans any Borrower Restricted Subsidiary not gedan any
material respect in the Telecommunications/IS Bessn

“ Obligations” means (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thegency of any bankruptcy, insolvency, receiversipther similar
proceeding, regardless of whether allowed or allde/an such proceeding) on the Loans (includingrisopursuant to
Additional Tranches), when and as due, whetheratirity, by acceleration, upon one or more datefose
prepayment or otherwise and (ii) all other monetablygations of the Borrower under the Credit Agneat and each
of the other Loan Documents, including fees, castpenses and indemnities, whether primary, secgndect,
contingent, fixed or otherwise (including monetabligations incurred during the pendency of anykipaptcy,
insolvency, receivership or other similar procegdimegardless of whether allowed or allowable ichsproceeding),
(b) the due and punctual performance of all obidgest of any Loan Party, monetary or otherwise, ue@eh Specifie
Hedging Agreement, (c) the due and punctual perdioca of all other obligations of the Borrower undepursuant t
the Credit Agreement and each of the other LoaruBents, and (d) the due and punctual payment arorpence
of all the obligations of each other Loan Partyemar pursuant to this Agreement and each of therdtoan
Documents.

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

“ OECD " means the Organization for Economic Cooperatiuh Revelopment.

“ Offering Proceeds Noté'smeans the 10.75% Offering Proceeds Note, the 2@ktifkg Rate Offerin
Proceeds Note, the 12.25% Offering Proceeds NoteQ .£5% Offering Proceeds Note, the 8.75% OffeAraceeds
Note, the 2015 Floating Rate Offering Proceeds Nb&10% Offering Proceeds Note, the 9.375% OfteRroceed
Note, the 8.125% Offering Proceeds Note, the 8.6288ring Proceeds Note and the 7% Offering Prosd¢ate.

“ Offering Proceeds Note Guaranfemeans an unconditional Guarantee of the due andtpal
payment of the principal of and premium, if anyd amterest on any Offering Proceeds Note, whenaandue, wheth:
on demand, at maturity, by
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acceleration, upon one or more dates set for prepayor otherwise, and all other monetary obligetiof Level 3
LLC under any Offering Proceeds Note.

“ Officers' Certificate” of any Person means a certificate signed by tha@an of the Board of
Directors of such Person, a Vice Chairman of tharBof Directors of such Person, the President\ace President,
and by the Chief Financial Officer, the Chief Acating Officer, the Treasurer, an Assistant Treasuhe Controller,
the Secretary or an Assistant Secretary of suckoReand delivered to the Administrative Agent, viarstall comply
with this Agreement.

“ Omnibus Offering Proceeds Note Subordination Agnent’ means the Omnibus Offering Proceeds
Note Subordination Agreement dated the Effectivistantially in the form cExhibit F, among the Borrower, Level
3, Level 3 LLC and the Administrative Agent, as aughed, restated, supplemented or otherwise modiited time to
time.

“ Opinion of Counsetl means an opinion of counsel reasonably acceptalilee Administrative Agent
(who may be counsel to Level 3 or the Borrowerludimg an employee of Level 3 or the Borrower).

“ Qriginal Credit Agreemeritmeans the 2007 Credit Agreement, as amendedemtated as of
April 16, 2009 pursuant to the First Amendment Asgnent, as further amended by the First Amendme20®9
Credit Agreement, as further amended and restatedl @ctober 4, 2011 pursuant to the Second Amentime
Agreement, as further amended and restated aswamer 10, 2011 pursuant to the Third AmendmeneAgrent, &
further amended and restated as of August 6, 20dsuipnt to the Fourth Amendment Agreement and réseiu
amended and restated as of October 4, 2012 pursut@ Fifth Amendment Agreement.

“ Other Taxes means any and all present or future recordirgngt documentary, excise, transfer,
sales, property or similar Taxes, charges or leafessng from any payment made under any Loan D@curar from
the execution, delivery or enforcement of, or othiee with respect to, any Loan Document.

“ Parent Intercompany Notemeans the intercompany demand note dated DeceBni®99, as
amended and restated on October 1, 2003, in aipasireemount of approximately $23,300,000,000 aslafch 31,
2012, issued by Level 3 LLC to Level 3.

“ Parents Indenture$ means (a) the indenture dated as of Februarg@30 between Level 3 and The
Bank of New York, as trustee, as amended or suppiéed from time to time in accordance therewitatre to Leve
3’s 11% Senior Notes due 2008, (b) the Euro Seesrihdenture dated as of February 29, 2000 betleeel 3 and
The Bank of New York, as trustee, as amended quleaented from time to time in accordance therevétating to
Level 3's 10.75% Senior Euro Notes due 2008, (e)itldenture dated as of February 29, 2000 betweegal 3 and
The Bank of New York, as trustee, as amended quleagented from time to time in accordance therevatating to
Level 3's 12.875% Senior Discount Notes due 20dPtHe indenture dated as
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of February 29, 2000 between Level 3 and The Bdmewav York, as trustee, as amended or supplemdrdadtime
to time in accordance therewith relating to Level13L.25% Senior Notes due 2010, (e) the Euro $&simdenture
dated as of February 29, 2000 between Level 3 &wedBBnk of New York, as trustee, as amended orlsogmted
from time to time in accordance therewith relatiodg.evel 3's 11.25% Senior Euro Notes due 2010h@indenture
dated as of January 13, 2006 between Level 3 ardB&hk of New York, as trustee, as amended or supgited
from time to time in accordance therewith relatiod.evel 3's 11.50% Senior Notes due 2010, (g)amended and
restated indenture dated as of July 8, 2003 betweeal 3 and The Bank of New York, as trustee,rasraded or
supplemented from time to time in accordance thithenglating to Level 3 3.5% Convertible Senior Notes due 2(
(h) the indenture dated as of December 24, 2008d=at Level 3 and The Bank of New York Mellon, astee, as
amended or supplemented from time to time in acwrd therewith relating to Level 3's 15% ConvediBenior
Notes due 2013, (i) the indenture dated as of Dbeei@4, 2008 between Level 3 and The Bank of Nevk¥éellon,
as trustee, as amended or supplemented from titmaeédn accordance therewith relating to Level @5%
Convertible Senior Notes due 2016, (j) the indentlated as of June 26, 2009 between Level 3 and@dhk of New
York Mellon, as trustee, as amended or supplemdreudtime to time in accordance therewith relatiodg.evel 3's
7% Convertible Senior Notes due 2015, (k) the imgiendated as of January 19, 2011 between Leved 3he Bank
of New York Mellon, as trustee, as amended or fipphted from time to time in accordance therevdtating to
Level 3's 11.875% Senior Notes due 2019 and (ljidenture dated as of August 1, 2012 between L&agld The
Bank of New York Mellon Trust Company, N.A., asstee, as amended or supplemented from time toiime
accordance therewith relating to Level 3's 8.8758ai8r Notes due 2019.

“PBGC” means the Pension Benefit Guaranty Corporatitermed to and defined in ERISA and any
successor entity performing similar functions.

“ Permitted First Lien Indebtedne’smeans Indebtedness of a Loan Party permittee tméurred
under Section 6.01(b)(ii) and Section 6.02(b)fpvidedthat (a) such Indebtedness is permitted to be fadwnder
the provisions of all other Material Indebtednekevel 3 and its Subsidiaries outstanding at itme tof Incurrence
thereof, (b) such Indebtedness by its terms, dhbyterms of any agreement or instrument purswawhich such
Indebtedness is issued, does not provide for paigmdprincipal of such Indebtedness at stated nitator by way of
a sinking fund applicable thereto or by way of amndatory redemption, defeasance, retirement aircbepse thereof
by Level 3 or any Restricted Subsidiary (includary redemption, retirement or repurchase whiclomgingent upon
events or circumstances, but excluding any retirgmexjuired by virtue of the acceleration of anymant with
respect to such Indebtedness upon any event afiltdéiareunder), in each case prior to the latestukity Date in
effect at the time of Incurrence of such Indebtasgrend (c) such Indebtedness has a weighted avdeagematurity
equal to or greater than the greatest weightedagedife to maturity of any Class of Loans outstagdt the time of
such designation.
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“ Permitted First Lien Intercreditor Agreeménneans a First Lien Intercreditor Agreement, in
substantially the form of Exhibit I, by and betweba Collateral Agent and any “Additional Collatefgent” referrec
to therein, Level 3, the Borrower and the otherr_Barties.

“ Permitted First Lien Refinancing Indebtednésseans refinancing Indebtedness of a Loan Party
permitted to be Incurred under Section 6.01(b)(and Section 6.02(b)(vi); providedat (a) such Indebtedness is
permitted to be Incurred under the provisions bbtder Material Indebtedness of Level 3 and itbssdiaries
outstanding at the time of Incurrence thereofs(ih Indebtedness is Incurred in respect of angsQla Classes of
Loans under this Agreement permitted to be Incuaredker Section 6.01(b)(ii) and Section 6.02(b){rijn respect of
any other Permitted First Lien Refinancing Indebess that, when Incurred, met the requirementsi®tefinition,
(c) on the date of Incurrence of such Indebtednasans (of such Class or Classes as designatdtelBdrrower)
shall be permanently prepaid pursuant to Sectidb(a2), or other Permitted First Lien Refinancingdhtedness shall
be permanently prepaid, redeemed, defeased, retinegurchased, in an aggregate principal amaunt {ssued at a
discount, in an aggregate Accreted Value amouht}, gaccrued interest thereon and any premium apéereses
payable in connection therewith as permitted byi8e®.01(b)(viii) and Section 6.02(b)(vi), at l¢asjual to the
aggregate principal amount of such refinancing wel@gness (and any related commitments outstandirgspect of
such Loans or other Indebtedness so refinancetishpkermanently reduced by a corresponding ampfd)tsuch
Indebtedness by its terms, or by the terms of gngeament or instrument pursuant to which such Iltediiess is
issued, does not provide for payments of prinagbaiuch Indebtedness at stated maturity or by Waysinking fund
applicable thereto or by way of any mandatory reatéon, defeasance, retirement or repurchase thesebével 3 or
any Restricted Subsidiary (including any redemptretirement or repurchase which is contingent upants or
circumstances, but excluding any retirement requinevirtue of the acceleration of any payment wéspect to such
Indebtedness upon any event of default thereunideggch case prior to the latest Maturity Dateffiect at the time ¢
Incurrence of such Indebtedness and (e) such ledeess has a weighted average life to maturitylequa greater
than the greatest weighted average life to matofigny Class of Loans outstanding at the timeuchsdesignation.

“ Permitted Holder§ means the members of Level 3's board of directorshe Measurement Date and
their respective estates, spouses, ancestorsingadl descendants, the legal representatives obftie foregoing and
the trustees of any bona fide trusts of which thredoing are the sole beneficiaries or the grantwrany Person of
which the foregoing “beneficially owns” (as definedRule 13d-3 under the Securities Exchange Adi9®4) at least
6672 /3 % of the total voting power of the Voting Staaf such Person.

“ Permitted Hedging Agreemehbf any Person means any Hedging Agreement eniatedvith one
or more financial institutions in the ordinary cserof business that is designed to protect sudoReagainst
fluctuations in interest rates or currency exchamges with respect to Indebtedness Incurred ahéonpurposes of
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speculation and which, in the case of an inteastagreement, shall have a notional amount ndegréean the
principal amount at maturity due with respect te thdebtedness being hedged thereby.

“ Permitted Investmentsmeans (a) Cash Equivalents; (b) investments ep@id expenses;
(c) negotiable instruments held for collection #mke, utility and workers’ compensation, perforogand other
similar deposits; (d) loans, advances or extensibrsedit to employees and directors made in teary course of
business and consistent with past practice; (ejaiobns under Permitted Hedging Agreements; (fds) notes,
debentures and other securities received as a odsAgset Dispositions pursuant to and in commewith
Section 6.07; (g) Investments in any Person asudtref which such Person becomes a Restrictedidabg
(h) Investments made prior to the Measurement gtlvestments made after the Measurement DaRensons
engaged in the Telecommunications/IS Business eggnegate amount not to exceed Invested Capitdl; a
(j) additional Investments made after the Effecidage in an aggregate amount not to exceed $200000

“ Permitted Liens means (a) Liens for taxes, assessments, govetahwrarges, levies or claims
which are not yet delinquent or which are beingtested in good faith by appropriate proceedings,réserve or oth
appropriate provision, if any, as shall be requiredonformity with GAAP shall have been made ti@rg(b) other
Liens incidental to the conduct of Level 3's arglRestricted Subsidiaries’ businesses or the oWwireos its Property
not securing any Indebtedness of Level 3 or a Sidygiof Level 3, and which do not in the aggregatgerially
detract from the value of Level 3's and its RestcSubsidiaries’ Property when taken as a wholeaierially
impair the use thereof in the operation of its bess; (c) Liens, pledges and deposits made inrtheawy course of
business in connection with workers’ compensatimgmployment insurance and other types of statutbligations;
(d) Liens, pledges or deposits made to securedffermance of tenders, bids, leases, public outstat obligations,
sureties, stays, appeals, indemnities, performanogher similar bonds and other obligations o¢ Iikature incurred in
the ordinary course of business (exclusive of alans for the payment of borrowed money, the olntgi of
advances or credit or the payment of the defertedhase price of Property and which do not in thgregate
materially impair the use of Property in the opierabf the business of Level 3 and the Restrictelisiliaries taken i
a whole); (e) zoning restrictions, servitudes, ges#s, rights-of-way, restrictions and other similaarges or
encumbrances incurred in the ordinary course ahkgs which, in the aggregate, do not materialtyade from the
value of the Property subject thereto or materialtgrfere with the ordinary conduct of the bussetLevel 3 or its
Restricted Subsidiaries; and (f) any interesttte tf a lessor in the Property subject to anydeaather than a Capital
Lease.

“ Permitted Telecommunications Capital Asset Digjims” means the transfer, conveyance, sale, leas
or other disposition of optical fiber and/or cortdand any related equipment used in a Segmenefased) of
Level 3's communications network that (i) constteapital assets in accordance with GAAP and fiigr iving
effect to such disposition, would result in LevakBaining at least either (A) 24 optical fibers pgute mile on such
Segment as deployed at the time of such disposition
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(B) 12 optical fibers and one empty conduit perteaunile on such Segment as deployed at such tiegment”
means (x) with respect to Level 3's intercity netiyaghe through-portion of such network between teeal networks
(i.e., Omaha to Denver) and (y) with respect tocal network of Level 3 (i.e., Dallas), the entineough-portion of
such network, excluding the spurs which branchha#fthrough-portion.

“ Person” means any natural person, corporation, limitadility company, trust, joint venture,
association, company, partnership, Governmentahdity or other entity.

“ Plan” means any employee pension benefit plan (other thMultiemployer Plan) subject to the
provisions of Title IV of ERISA or Section 412 ¢fe Code or Section 302 of ERISA, and in respeeattoth Level 3
or any ERISA Affiliate is (or, if such plan weremenated, would under Section 4069 of ERISA be deto be) an
“employer” as defined in Section 3(5) of ERISA.

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

“ Preferred StocK of any Person means Capital Stock of such Pes$any class or classes (however
designated) that ranks prior, as to the paymedividends or as to the distribution of assets ugioyvoluntary or
involuntary liquidation, dissolution or winding-ugh such Person, to shares of Capital Stock of dngraclass of such
Person.

“ Preferred Stock Dividendsmeans all dividends with respect to Preferrecclstaf Restricted
Subsidiaries held by Persons other than LeveltBeoBorrower or a Wholly Owned Restricted Subsid@rthe
Borrower, respectively. The amount of any suchdgind shall be equal to the quotient of such divibdivided by th
difference between one and the maximum statutatgréd income rate (expressed as a decimal numbseéer 1 and
0) applicable to the borrower of such Preferreatstor the period during which such dividends weagd.

“ Prime Rat€’ means the rate of interest quoteditre Wall Street Journal , Money Rates Section as
Prime Rate (currently defined as the base rateogpocate loans posted by at least 75% of the nattbirty (30)
largest banks), as in effect from time to time.e Hrime Rate is a reference rate and does notssdgsepresent the
lowest or best rate actually charged to any custorfibe Administrative Agent or any other Lenderymaake
commercial loans or other loans at rates of intexesbove or below the Prime Rate.

“ Pro Forma Consolidated Cash Flow Available fordéi Charges for Level 3 and its Restricted
Subsidiaries or for the Borrower and the BorrowestRcted Subsidiaries for any period means CoaatEd Cash
Flow Available for Fixed Charges of Level 3 andRisstricted Subsidiaries or the Borrower and thed@wer
Restricted Subsidiaries, as applicable, for suctogecalculated in accordance with the definitibareof;_provided
however, that if (A) since the beginning of the applicapkriod Level
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3 or one of its Restricted Subsidiaries or the 8@ar or one of the Borrower Restricted Subsidiaassapplicable,
shall have made one or more Asset Dispositionsidneestment (by merger or otherwise) in any Ret&td Subsidiar
or Borrower Restricted Subsidiary, as applicableaty Person which becomes a Restricted SubsidraBprrower
Restricted Subsidiary, as applicable) or an actjpisimerger or consolidation of Property which sitates all or
substantially all of an operating unit of a bussiesa line of business, or (B) since the beginwhguch period any
Person (that subsequently became a Restricteddsalysor Borrower Restricted Subsidiary, as applieaor was
merged with or into Level 3 or any Restricted Sdiasly or the Borrower or any Borrower RestrictedSdiary, as
applicable, since the beginning of such period)l $tave made such an Asset Disposition, Investraaguisition,
merger or consolidation, then Consolidated CastvRwailable for Fixed Charges for such four fubdal quarter
period shall be calculated after giving pro fornffe@ to such Asset Dispositions, Investments, &tijons, mergers
or consolidations as if such Asset Dispositionggitments, acquisitions, mergers or consolidatimasirred on the
first day of such period. For purposes of thidgrdgbn, whenever “pro forma” effect is to be givemany Asset
Disposition, Investment, acquisition, merger orsaidation, the calculations shall be performeddnordance with
Article 11 of Regulation S-X promulgated under Becurities Act, as interpreted in good faith by ¢hef financial
officer of Level 3, except that any such pro foroaéculation may include operating expense redustionsuch perio
attributable to the transaction to which pro forefi@ct is being given (including, without limitatipoperating expen:
reductions attributable to execution or terminatibany contract, reduction of costs related to iatstrative
functions, the termination of any employees ordlesing (or the approval by the Board of Directofr$.evel 3 of the
closing) of any facility) that have been realizedar which all steps necessary for the realizabbwhich have been
taken or are reasonably expected to be taken witreive months following such transaction, provideat such
adjustments are set forth in an Officers’ Certiigcevhich states (i) the amount of such adjustmeatfustments and
(i) that such adjustment or adjustments are basdtie reasonable good faith beliefs of the Offi@tecuting such
Officers’ Certificate.

“ Property” means, with respect to any Person, any intefiestich Person in any kind of property or
asset, whether real, personal or mixed, or tangibletangible, including Capital Stock in, and @tlsecurities of, any
other Person. For purposes of any calculationiredypursuant to this Agreement, the value of amperty shall be
its Fair Market Value.

“ Proportionate Interestin any issuance of Capital Stock of a Restricsedbsidiary means a ratio
(i) the numerator of which is the aggregate amadiatl Capital Stock of such Restricted Subsidiaeneficially
owned by Level 3 and the Restricted Subsidiaries(anthe denominator of which is the aggregateant of Capital
Stock of such Restricted Subsidiary beneficiallyned by all Persons (excluding, in the case ofdlaigse (ii), any
Investment made in connection with such issuance).

“ Purchase Money DebBitmeans Indebtedness (including Acquired Debt aadital Lease Obligations,
mortgage financings and purchase money obligatioes)yred for the purpose of financing all or aratof the cost
of construction,
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installation, acquisition, lease, development gorovement by Level 3 or any Restricted Subsididrgny
Telecommunications/IS Assets of Level 3 or any Restl Subsidiary and including any related no@&sarantees,
collateral documents, instruments and agreemeetsuéxd in connection therewith, as the same mayrended,
supplemented, modified, restated or replaced fioma to time.

“ Qualified Counterparty means, with respect to any Specified Hedging &grent, any counterparty
thereto that is (or was, at the time such SpecHledging Agreement was entered into) a LenderAthmainistrative
Agent, a Co-Documentation Agent (as defined inGiniginal Credit Agreement), a Joint Bookrunning Mger or a
Joint Lead Arranger, or an Affiliate of a Lenddre tAdministrative Agent, a Co-Documentation Ageas defined in
the Original Credit Agreement), a Joint BookrunnMgnager or a Joint Lead Arranger.

“ Qualified Receivable Facility means Indebtedness of Level 3 or any Subsidiatyewel 3 Incurred
from time to time on customary terms (as determimgtevel 3 in good faith) pursuant to either (rgdit facilities
secured only by Receivables, collections theredfaatounts established solely for the collectiosuwth Receivables
or (y) Receivables purchase facilities, and inglgdany related notes, Guarantees, collateral doctsm@struments
and agreements executed in connection therewitineasame may be amended, supplemented, modifiestated
from time to time.

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

“ Rating Date” means the earlier of the date of public noticéhaf occurrence of a Change of Control
or of the intention of Level 3 to effect a Chandge&ontrol.

“ Rating Declin€g’ shall be deemed to have occurred if, no laten @@ days after the Rating Date
(which period shall be extended so long as thegaif the Loans is under publicly announced comatttn for
possible downgrade by any of the Rating Agence#)er of the Rating Agencies assigns or reaffiamating to the
Loans that is lower than the applicable EffectivadRating (or the equivalent thereof). If, ptothe Rating Date,
either of the ratings assigned to the Loans byRiing Agencies is lower than the applicable EffecDate Rating,
then a Rating Decline will be deemed to have oetlifrsuch rating is not changed by the 90th délgwiong the
Rating Date. A downgrade within rating categoraesyvell as between rating categories, will be camed a Rating
Decline. A “Rating Decline” also shall be deemedh&ive occurred if a Rating Decline (as definedriy indenture
governing any of the Existing Notes) shall haveuod in respect of any of the Existing Notes.

“ Receivables means receivables, chattel paper, instrumentyjments or intangibles evidencing or
relating to the right to payment of money and peatseand products thereof in each case generatkd ordinary
course of business.

“ refinancing” has the meaning specified in Sections 6.01(k)(&nd 6.02(b)(vi).
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“ Reqister” has the meaning specified in Section 9.04.

“ Requlated Grantor Subsidiatyneans (a) Level 3 LLC, (b) ICG Communications;.lr{c) WilTel
Communications Group, LLC, (d) WilTel CommunicasohLC, (e) Eldorado Acquisition Three, LLC, (f) @dwing
Corporation and (g) each Material Subsidiary raggimaterial authorizations and consents of FedardIState
Governmental Authorities in order for it to becoen&rantor under the Collateral Agreement and tefgahe
Guarantee and Collateral Requirement.

“ Requlated Guarantor Subsididgryneans (a) Level 3 LLC, (b) ICG Communications;.jr(c) WilTel
Communications, LLC, (d) Eldorado Acquisition Thyeé&C and (e) each Material Subsidiary requiringi@nial
authorizations and consents of Federal and Stater@mental Authorities in order for it to becom&uaarantor under
the Guarantee Agreement and to satisfy the Guarame Collateral Requirement.

“ Related Parties means, with respect to any specified Person, Slezkon’s Affiliates and the
directors, officers, employees, agents, trustesmsners, members and advisors of such Person ahdP&rson’s
Affiliates.

“ Required LenderS means, at any time, Lenders having Loans andech@®mmitments representing
at least a majority in aggregate principal amodrthe total Loans and unused Commitments outstgnakisuch time.

“ Restricted Paymerithas the meaning specified in Section 6.03.

“ Restricted Subsidiarymeans (a) a Subsidiary of Level 3 or a Restri@absidiary, including the
Borrower, that has not been designated or cladsifsean Unrestricted Subsidiary pursuant to amdmpliance with
Section 6.10 and (b) an Unrestricted Subsidiarytiha been redesignated as a Restricted Subspliesyant to such
Section. Notwithstanding any other provision a$ thgreement, the Restricted Subsidiaries shallldimes include
the Borrower and Level 3 LLC.

“ Reversion Daté has the meaning specified in Section 6.12.

“ Revocation” has the meaning specified in Section 6.10.

“ S&P " means Standard & Poor’s Ratings Service or,ahfiard & Poor’s Rating Service shall cease
rating debt securities having a maturity at originauance of at least one year and such ratingiséss shall have
been transferred to a successor Person, such sacé&sson; providechowever, that if Standard & Poor’s Ratings
Service ceases rating debt securities having aritya#tt original issuance of at least one year imdatings business
with respect thereto shall not have been trangfdoeny successor Person, then “S&P” shall megrotrer
nationally recognized rating agency (other than Hog) that rates debt securities having a matwaitgriginal
issuance of at least one year and that shall haee designated by the Administrative Agent by dteminotice given
to the Borrower.
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“ Sale and Leaseback Transactiasf any Person means any direct or indirect areamgnt pursuant to
which any Property is sold or transferred by suelsén or a Restricted Subsidiary of such persorisatigreafter
leased back from the purchaser or transferee theyesuch Person or one of its Restricted SubselarThe stated
maturity of such arrangement shall be the datbefdst payment of rent or any other amount dueusich
arrangement prior to the first date on which sucthragement may be terminated by the lessee withegnent of a

penalty.

“ Second Amendment Agreemémnmeans that certain Second Amendment Agreemenatide of
October 4, 2011, among Level 3, the Borrower, Mdryinch Capital Corporation, as administrative agand
collateral agent, and the Tranche B Il Term Lengearsy thereto, providing for, among other thinthg amendment
and restatement of the 2009 Credit Agreement.

“ Second Restatement Effective Dateas the meaning specified in the Second Amendment

Agreement.

“ Securities’ of any Person means any and all Capital Stockdbpdebentures, notes, or other
evidences of Indebtedness, secured or unsecunegkrtible, subordinated or otherwise, of such Rersadn general
any instruments of such Person commonly known @suisties” or any certificates of interest, shaveparticipations
in temporary or interim certificates for the pursbar acquisition of, or any right to subscribepiarchase or acquire,
any of the foregoing.

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

“ Security Documentd means the Guarantee Agreement, the Collateratémgent, the Indemnity,
Subrogation and Contribution Agreement, the Loac@eds Note Collateral Agreement, any Loan Prochetss
Guarantee, any Permitted First Lien Intercreditgreé®ement and each other security agreement or iosteument or
document executed and delivered pursuant to Sestidhto secure any of the Obligations.

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

“ 7% Notes” means the Borrower’s 7% Senior Notes due 202fhiaggregate principal amount
outstanding on the Fourth Amendment Effective Rit§775,000,000.

“ 7% Notes Indenturé means the Indenture among Level 3, the BorrowerEhe Bank of New York
Mellon Trust Company, N.A., as trustee, governimg 7% Notes subject to such Indenture becomingteféein
accordance with its terms.

“ 7% Notes Supplemental Indenturesieans any Borrower Restricted Subsidiary Suppieaie
Indentures relating to the 7% Notes and any Leudl@ 7% Notes Supplemental Indenture.
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“ 7% Offering Proceeds Notemeans the intercompany demand note dated a®aftbctive date of
the 7% Notes Indenture, in an initial principal ambequal to $775,000,000, issued by Level 3 LL&h&oBorrower.

“ Sister Restricted Subsidiatyneans a Restricted Subsidiary that is not thedwer or a Borrower
Restricted Subsidiary.

“ Significant Subsidiary means any Subsidiary that would be a “SignificBabsidiary” of Level 3
within the meaning of Rule 1-02 under Regulatiok Sromulgated by the Securities and Exchange Cosiaris

“ Sixth Amendment Agreemefithas the meaning specified in the recitals hereto.

“ Sixth Amendment Effective Dafehas the meaning specified in the Sixth Amendnfegreement.

“ Special Asset$ means (a) the Capital Stock or assets of RCN @atpn (and any intermediate
holding companies or other entities formed solelythe purpose of owning such Capital Stock orta¥ssvned,
directly or indirectly, by Level 3 or any RestridtS8ubsidiary on the Measurement Date, and (b) aoyety, other
than cash, Cash Equivalents and Telecommunicat®Assets, received as consideration for the disposafter the
Measurement Date of Special Assets (as contempbgtétake first proviso in Section 6.07).

“ Specified Hedging Agreemeiimeans (a) any Permitted Hedging Agreement (ij ihan effect on
the Effective Date between any Loan Party and dif@athCounterparty, or (ii) that is entered intitest the Effective
Date between any Loan Party and a Qualified Copatgr and (b) which has been designated by such Paaty and
such Qualified Counterparty by written notice te thdministrative Agent not later than 90 days afiethe Effective
Date, in the case of any agreement referred ttause (a)(i) or (ii) the date of the execution detlvery thereof, in tF
case of any agreement referred to in clause (a@§ip Specified Hedging Agreement hereunder; gealthat the
designation of any Permitted Hedging Agreement &pexified Hedging Agreement shall not create worfaf any
Qualified Counterparty any rights in connectionhatite management or release of any Collateral tveobbligations
of any Loan Party under this Agreement.

“ Subordinated Debtmeans Indebtedness of Level 3 (a) that is natrsetby any Lien on or with
respect to any Property now owned or acquired #feeMeasurement Date and (b) as to which the patofe
principal of (and premium, if any) and interest anlder payment obligations in respect of such Ihefdtess shall be
subordinate to the prior payment in full in cashhe Guarantee of the Obligations by Level 3 tieast the following
extent: (i) no payments of principal of (or premiufrany) or interest on or otherwise due (inclugllyy acceleration ¢
for additional amounts) in respect of, or repurelsasedemptions or other retirements of, such lediiess
(collectively, “payments of such Indebtedness”) rbaypermitted for so long as any
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default (after giving effect to any applicable grgeriods) in the payment of principal (or premiufnany) or interest
on the Loans exists, including as a result of areébn; (i) in the event that any other Defaulisés with respect to
the Loans, upon notice by Lenders holding 25% orenmo aggregate outstanding principal amount oiLiba&ns to the
Administrative Agent, the Administrative Agent shiave the right to give notice to Level 3 and timéders of such
Indebtedness (or trustees or agents thereforpaiyment blockage, and thereafter no payments ¢f sutebtedness
may be made for a period of 179 days from the daseich notice; providedhowever, that not more than one such
payment blockage notice may be given in any corisec860-day period, irrespective of the numbedefaults with
respect to the Loans during such period; (iii)ayment of such Indebtedness is accelerated wheprargipal amoun
of the Loans is outstanding, no payments of sudebtedness may be made until three Business Digyslad
Administrative Agent receives notice of such ac@len and, thereafter, such payments may only &@ento the
extent the terms of such Indebtedness permit patyatehat time; and (iv) such Indebtedness may(xjgbrovide for
payments of principal of such Indebtedness attéied maturity thereof or by way of a sinking fuaqaplicable theret
or by way of any mandatory redemption, defeasamtieement or repurchase thereof by Level 3 (incigany
redemption, retirement or repurchase which is ogetnt upon events or circumstances but excludiggetirement
required by virtue of acceleration of such Indeb&ss$ upon an event of default thereunder), in easé prior to the
latest Maturity Date in effect at the time of in@mce of such Indebtedness or (y) permit redemputiacother
retirement (including pursuant to an offer to p@®t made by Level 3) of such Indebtedness at ti@nogf the holde
thereof prior to the latest Maturity Date in effattthe time of incurrence of such Indebtednesgrdhan, in the case
of clause (x) or (y), any such payment, redemptioather retirement (including pursuant to an oféepurchase made
by Level 3) which is conditioned upon (A) a chamgeontrol of Level 3 pursuant to provisions substlly similar to
those described in the definition of “Change of €olnTriggering Event” (and which shall provide tisach
Indebtedness will not be repurchased pursuantdio grovisions prior to the Borrower’s repaymentha Loans
required to be repaid by the Borrower pursuanihéogrovisions described in the definition of “Charaj Control
Triggering Event”) or (B) a sale or other dispasitiof assets pursuant to provisions substantiatijleg to those
described in Section 6.07 (and which shall providg such Indebtedness will not be repurchasedipatgo such
provisions prior to the Borrower’s repayment of tleans required to be repaid by the Borrower purst@

Section 6.07).

“ Subordinated Indenturégneans (a) the indenture dated as of September®® between Level 3
and IBJ Whitehall Bank & Trust Company, as trusteesupplemented by the Supplement dated Sept@2bb£899
and as amended or supplemented from time to tiredordance therewith relating to Level 3's 6.0%&tible
Subordinated Notes due 2009 and (b) the indentatexicas of September 20, 1999 between Level 3&h@vhitehall
Bank & Trust Company, as trustee, as supplementédebSecond Supplement dated February 29, 1998snd
amended or supplemented from time to time in acwrd therewith relating to Level 3's 6.0% Convéetib
Subordinated Notes due 2010.
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“ Subsidiary” of any Person means (i) a corporation more th@# 5f the combined voting power of
the outstanding Voting Stock of which is ownededity or indirectly, by such Person or by one orenather
Subsidiaries of such Person or by such Person ma@iomore Subsidiaries thereof or (ii) any othersBn (other than
a corporation) in which such Person, or one or nother Subsidiaries of such Person or such Persbo@e or more
other Subsidiaries thereof, directly or indirectigs at least a majority ownership and power tectlithe policies,
management and affairs thereof.

“ Subsidiary Loan Partymeans, as applicable, any Subsidiary of Levéie® has guaranteed the
Obligations or has assigned and pledged any ak#sts to secure the Obligations pursuant to aoyriBeDocument.

“ Suspended Covenarithias the meaning specified in Section 6.12.

“ Suspension Perigthas the meaning specified in Section 6.12.

“ Taxes” means any and all present or future taxes, lewegosts, duties, deductions, charges or
withholdings imposed by any Governmental Authority.

“ Telecommunications/IS Ass€tsneans (a) any Property (other than cash, casivagquts and
securities) to be owned by Level 3 or any Restli@absidiary and used in the TelecommunicatiorBlSiness;
(b) for purposes of Sections 6.01, 6.02 and 6.0, @apital Stock of any Person; or (c) for all @tlpurposes of this
Agreement, Capital Stock of a Person that beconitsstricted Subsidiary as a result of the acgarsitif such Capite
Stock by Level 3 or another Restricted Subsidiemynfany Person other than an Affiliate of LevepBjvided,
however, that, in the case of clause (b) or (c), suchdeis primarily engaged in the Telecommunicatidas/I
Business.

“ Telecommunications/IS Busine$sneans the business of (i) transmitting, or provgd(or arranging
for the providing of) services relating to the samssion of, voice, video or data through ownetkased transmission
facilities, (ii) constructing, creating, developingmarketing communications networks, related netviransmission
equipment, software and other devices for useconamunications business, (iii) computer outsourcdeda center
management, computer systems integration, reengigeaf computer software for any purpose (inclygliwithout
limitation, for the purposes of porting computeftaare from one operating environment or computatferm to
another or to address issues commonly referred t¥ear 2000 issues”) or (iv) evaluating, partitipg or pursuing
any other activity or opportunity that is primarigiated to those identified in (i), (ii) or (i@bove;_provided that the
determination of what constitutes a TelecommurieetilS Business shall be made in good faith byBiberd of
Directors of Level 3.

“ 10% Notes’ means the Borrower’s 10% Senior Notes due 20I#hiaggregate principal amount
outstanding on the Second Restatement Effective Bie$640,000,000.
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“ 10% Notes Indenturé means the Indenture dated as of January 20, 20@Agbevel 3, the Borrow
and The Bank of New York Mellon, as trustee, gouggrihe 10% Notes.

“ 10% Notes Supplemental Indentufeameans the Borrower Restricted Subsidiary Suppteaie
Indenture relating to the 10% Notes and the Levdl@ 10% Notes Supplemental Indenture.

“ 10% Offering Proceeds Notemeans the intercompany demand note dated Ja@0aB010, in an
initial principal amount equal to $640,000,000uisd by Level 3 LLC to the Borrower.

“10.75% Notes means the Borrower’s 10.75% Senior Notes due 20 h aggregate principal
amount outstanding on the Effective Date of $3,000,

“ 10.75% Notes Indenturemeans the Indenture dated as of October 1, 26Gihg Level 3, the
Borrower and The Bank of New York, as trustee, gowve the 10.75% Notes.

“ 10.75% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaie
Indentures relating to the 10.75% Notes and theeL8\LLC 10.75% Notes Supplemental Indenture.

“ 10.75% Offering Proceeds Nateneans the intercompany demand note dated Ocigl#03, in an
initial principal amount equal to $500,000,000usd by Level 3 LLC to the Borrower.

“ Third Amendment Agreemeritmeans that certain Third Amendment Agreementdiateof
November 10, 2011, among Level 3, the Borrower,rMérynch Capital Corporation, as administrativgeait anc
collateral agent, and the Tranche B Ill Term Lesdwrty thereto, providing for, among other thirths, amendment
and restatement of the 2009 Credit Agreement, &nded and restated pursuant to the Second Amendment
Agreement.

“ Third Restatement Effective Datdias the meaning specified in the Third Amendnfggrieement.

“ Tranche A Term Commitmeritmeans, with respect to each Tranche A Term Lenklecommitmer
of such Tranche A Term Lender to make Tranche Anleoans on the Effective Date, expressed as an @mou
representing the maximum principal amount of th@€he A Term Loans to be made by such Tranche A& Tende
hereunder. The amount of each Tranche A Term Li&ndleanche A Term Commitment is set forth_on Sched
2.01, as it may be modified under Section 9.02. Thgregpte amount of the Tranche A Term Lenders’ Thank
Term Commitments is $1,400,000,000, subject toiacrgase under Section 9.02.

“Tranche A Term Lendeérmeans a Lender with a Tranche A Term Commitmera dranche A Term

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

“ Tranche A Term Loan$means Loans made by the Tranche A Term Lendasupat to Section 2.01

(a).

“ Tranche B Term Commitmefitmeans, with respect to each Tranche B Term Ler{d¢the
commitment of such Tranche B Term Lender to malkendine B Term Loans on the First Restatement Effe@ate,
expressed as an amount representing the maximmeigal amount of the Tranche B Term Loans to beariadsuch
Tranche B Term Lender hereunder on the First Rasint Effective Date or (b) the commitment of sticinche B
Term Lender to make Additional Tranche B Term Loanghe Amendment Effective Date, expressed asrenuat
representing the maximum principal amount of theliidnal Tranche B Term Loans to be made by su@mdhe B
Term Lender pursuant to the First Amendment to 20@lit Agreement on the Amendment Effective Dalthe
amount of each Tranche B Term Lender’s Tranche BhT@ommitment is set forth on Schedule 2.@% it may be
modified under Section 9.02. The aggregate amaiuthie Tranche B Term Lenders’ Tranche B Term Cotmants
as of the First Restatement Effective Date is $XXD 000, subject to any increase under Section 9IB2 aggregate
amount of the Tranche B Term Lenders’ Tranche BiT€ommitments as of the Amendment Effective Date is
$60,000,000, subject to any increase under Se@tith

“Tranche B Term Lendérmeans a Lender with a Tranche B Term Commitmeiat ®ranche B Term

Loan.

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

“ Tranche B Term Loansmeans Loans made or deemed made by the TrandleerB Lenders
pursuant to Section 2.01(b) or pursuant to Sedtiohthe First Amendment to 2009 Credit Agreement.

“ Tranche B Term Obligationsmeans (a) the due and punctual payment by theoBer of (i) the
principal of and interest (including interest ac¢oguduring the pendency of any bankruptcy, insotyemeceivership
or other similar proceeding, regardless of whe#tlemwed or allowable in such proceeding) on then€hee B Term
Loans, when and as due, whether at maturity, bglation, upon one or more dates set for prepatorestherwise
and (ii) all other monetary obligations of the Bawer in respect of Tranche B Term Loans under tresliC
Agreement and each of the other Loan Documentkidimg fees, costs, expenses and indemnities, whetimary,
secondary, direct, contingent, fixed or otherwigelgding monetary obligations incurred during gendency of any
bankruptcy, insolvency, receivership or other samgroceeding, regardless of whether allowed omalble in such
proceeding), (b) the due and punctual performahedl other obligations of the Borrower in respetilranche B
Term Loans under or pursuant to the Credit Agreeraed each of the other Loan Documents, and (djitieeand
punctual payment and performance of all the ohlbgatof each other Loan Party in respect of Tral®A@rm Loans
under or pursuant to this Agreement and each obtiier Loan Documents.
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“ Tranche B 1l Term Commitmeritmeans, with respect to each Tranche B Il Termdegnthe
commitment of such Tranche B Il Term Lender to m&kanche B 1l Term Loans on the Second Restatement
Effective Date, expressed as an amount represettigignaximum principal amount of the Tranche Bélm Loans t
be made by such Tranche B Il Term Lender hereunni¢ne Second Restatement Effective Date. The atradweach
Tranche B Il Term Lender’s Tranche B Il Term Commuent is set forth on Schedule 2.,(ds it may be modified
under Section 9.02. The aggregate amount of thechie B Il Term Lenders’ Tranche B Il Term Commititseas of
the Second Restatement Effective Date is $650,0004ubject to any increase under Section 9.02.

“Tranche B Il Term Lendermeans a Lender with a Tranche B Il Term Commithr@ra Tranche B I

Term Loan.

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

“ Tranche B 1l Term Loan$means Loans made or deemed made by the TranthedBm Lenders
pursuant to Section 2.01(d).

“ Tranche B 1l Term Obligationsmeans (a) the due and punctual payment by theoB@r of (i) the
principal of and interest (including interest acoguduring the pendency of any bankruptcy, insotyemeceivership
or other similar proceeding, regardless of whe#tlemwed or allowable in such proceeding) on then€hee B Il Term
Loans, when and as due, whether at maturity, bglation, upon one or more dates set for prepatorestherwise
and (ii) all other monetary obligations of the Bower in respect of Tranche B Il Term Loans underG@nedit
Agreement and each of the other Loan Documentiidimg fees, costs, expenses and indemnities, whetimary,
secondary, direct, contingent, fixed or otherwigselgding monetary obligations incurred during gendency of any
bankruptcy, insolvency, receivership or other samgroceeding, regardless of whether allowed omalble in such
proceeding), (b) the due and punctual performahedl other obligations of the Borrower in respetiTranche B Il
Term Loans under or pursuant to the Credit Agree¢raed each of the other Loan Documents, and (c)ltleeand
punctual payment and performance of all the obbgatof each other Loan Party in respect of TrarigheTerm
Loans under or pursuant to this Agreement and ehtife other Loan Documents.

“ Tranche Bl 2019 Term Commitmeritmeans, with respect to each Tranche B-Il 201%Tkeender,
the commitment of such Tranche B-11 2019 Term Lendenake Tranche B-Il 2019 Term Loans on the Fifth
Amendment Effective Date, expressed as an amoprgsenting the maximum principal amount of the ThenB-Il
2019 Term Loans to be made by such Tranche B-192&rm Lender hereunder on the Fifth Amendmentdgffe
Date. The amount of each Tranche B-Il 2019 Termdeg's Tranche B-Il 2019 Term Commitment is setifam
Schedule 2.0]1as it may be modified under Section 9.02. Thgregpte amount of the Tranche B-11 2019 Term
Lenders’ Tranche B-Il 2019 Term Commitments ashefEifth Amendment Effective Date is $1,200,000,GMject
to any increase under Section 9.02.
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“Tranche Bll 2019 Term Lendet means a Lender with a Tranche B-Il 2019 Term Camm@nt or a
Tranche B-1l 2019 Term Loan.

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

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

“ Tranche Bl 2019 Term Obligation$ means (a) the due and punctual payment by theoBer of
() the principal of and interest (including intste@ccruing during the pendency of any bankruptsglvency,
receivership or other similar proceeding, regasit#svhether allowed or allowable in such procegilon the
Tranche B-11 2019 Term Loans, when and as due, venett maturity, by acceleration, upon one or nuates set for
prepayment or otherwise and (ii) all other monetarlygations of the Borrower in respect of Tran&id 2019 Term
Loans under the Credit Agreement and each of ther datoan Documents, including fees, costs, expemses
indemnities, whether primary, secondary, direchtic@ent, fixed or otherwise (including monetaryigétions
incurred during the pendency of any bankruptcyglency, receivership or other similar proceedmegardless of
whether allowed or allowable in such proceedinig) tiie due and punctual performance of all othéigations of the
Borrower in respect of Tranche B-Il 2019 Term Loansger or pursuant to the Credit Agreement and ehtte other
Loan Documents, and (c) the due and punctual payamehperformance of all the obligations of eadfeot.oan
Party in respect of Tranche B-Il 2019 Term Loandasror pursuant to this Agreement and each of tier d.oan
Documents.

“ Tranche Blll 2019 Term Commitment means, with respect to each Tranche B-IIl 201f1Te
Lender, the commitment of such Tranche B-Ill 20E9rit Lender to make Tranche B-lll 2019 Term Loanshen
Sixth Amendment Effective Date, expressed as aruatrepresenting the maximum principal amount ef th
Tranche B-1ll 2019 Term Loans to be made by su@n@ine B-Il1 2019 Term Lender hereunder on the Sixth
Amendment Effective Date. The amount of each Tmarig-11l 2019 Term Lender’s Tranche B-Ill 2019 Term
Commitment is set forth on Schedule 2,@E it may be modified under Section 9.02. Thgregate amount of the
Tranche B-1ll 2019 Term Lenders’ Tranche B-1ll 2008rm Commitments as of the Sixth Amendment Effecbate
is $815,000,000, subject to any increase undeidde@t02.

“Tranche Blll 2019 Term Lendel means a Lender with a Tranche B-1ll 2019 Term @Gatment or a
Tranche B-lll 2019 Term Loan.

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

“ Tranche Blll 2019 Term Loan$ means Loans made or deemed made by the Tran¢ch&t9
Term Lenders pursuant to Section 2.01(h).

“ Tranche Blll 2019 Term Obligation$ means (a) the due and punctual payment by theoB@r of
() the principal of and interest (including intsteccruing during the pendency of any bankruptsglvency,
receivership or other similar
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proceeding, regardless of whether allowed or allde/an such proceeding) on the Tranche B-IIl 20€enT Loans,
when and as due, whether at maturity, by acceteratipon one or more dates set for prepaymentherwise and

(ii) all other monetary obligations of the Borrowemrespect of Tranche B-Ill 2019 Term Loans untier Credit
Agreement and each of the other Loan Documentkidimg fees, costs, expenses and indemnities, whetimary,
secondary, direct, contingent, fixed or otherwigselgding monetary obligations incurred during gendency of any
bankruptcy, insolvency, receivership or other samgroceeding, regardless of whether allowed omalble in such
proceeding), (b) the due and punctual performahed other obligations of the Borrower in respetilranche B-llI
2019 Term Loans under or pursuant to the Credie@grent and each of the other Loan Documents, arlkgcue
and punctual payment and performance of all thgatibns of each other Loan Party in respect ohdha B-111 2019
Term Loans under or pursuant to this Agreementemuth of the other Loan Documents.

“ Tranche B 1l Term Commitmeritmeans, with respect to each Tranche B Ill Termdas, the
commitment of such Tranche B Ill Term Lender to smdkanche B 11l Term Loans on the Third Restatenkgfective
Date, expressed as an amount representing the mmaxprincipal amount of the Tranche B Il Term Loan$e mad
by such Tranche B Ill Term Lender hereunder onlihied Restatement Effective Date. The amount chea
Tranche B Ill Term Lender’s Tranche B Ill Term Coitmrent is set forth on Schedule 2.04s it may be modified
under Section 9.02. The aggregate amount of theche B Ill Term Lenderdranche B Ill Term Commitments as
the Third Restatement Effective Date is $550,000,80bject to any increase under Section 9.02.

“Tranche B Il Term Lendet means a Lender with a Tranche B Ill Term Commitinar a
Tranche B Ill Term Loan.

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

“ Tranche B lll Term Loan% means Loans made or deemed made by the Tranth&@ &m Lenders
pursuant to Section 2.01(e).

“ Tranche B 1ll Term Obligation$means (a) the due and punctual payment by theoBer of (i) the
principal of and interest (including interest acoguduring the pendency of any bankruptcy, insotyemeceivership
or other similar proceeding, regardless of whe#tlewed or allowable in such proceeding) on then€he B Ill Term
Loans, when and as due, whether at maturity, bglation, upon one or more dates set for prepayorestherwise
and (ii) all other monetary obligations of the Bower in respect of Tranche B Il Term Loans undher Credit
Agreement and each of the other Loan Documentikidimy fees, costs, expenses and indemnities, whetimary,
secondary, direct, contingent, fixed or otherwigselgding monetary obligations incurred during gendency of any
bankruptcy, insolvency, receivership or other samgroceeding, regardless of whether allowed omalble in such
proceeding), (b) the due and punctual performahedl other obligations of the Borrower in respetilranche B Il
Term Loans under or pursuant to the Credit Agre¢raed each of the
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other Loan Documents, and (c) the due and punptaahent and performance of all the obligationsamtheother Loa
Party in respect of Tranche B Ill Term Loans unalgpursuant to this Agreement and each of the dtban
Documents.

“Tranche B 2019 Term Commitmehieans, with respect to each Tranche B 2019 Tezndkr, the
commitment of such Tranche B 2019 Term Lender tkeniaanche B 2019 Term Loans on the Fourth Amendmen
Effective Date, expressed as an amount represegngaximum principal amount of the Tranche B 20&ém
Loans to be made by such Tranche B 2019 Term Ldmeteunder on the Fourth Amendment Effective Dadtiee
amount of each Tranche B 2019 Term Lender’s TraBcB819 Term Commitment is set forth on Schedudd 2as it
may be modified under Section 9.02. The aggregaieunt of the Tranche B 2019 Term Lenders’ Trarg2019
Term Commitments as of the Fourth Amendment EffedDate is $815,000,000, subject to any increaderun
Section 9.02.

“Tranche B 2019 Term Lendémeans a Lender with a Tranche B 2019 Term Comeritnor a
Tranche B 2019 Term Loan.

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

“ Tranche B 2019 Term Loarisneans Loans made or deemed made by the Tran@20aBTerm
Lenders pursuant to Section 2.01(f).

“ Tranche B 2019 Term Obligatiorisneans (a) the due and punctual payment by theoBer of
() the principal of and interest (including intsteccruing during the pendency of any bankruptsglvency,
receivership or other similar proceeding, regasitédsvhether allowed or allowable in such procegdon the
Tranche B 2019 Term Loans, when and as due, whatheaturity, by acceleration, upon one or moreslaet for
prepayment or otherwise and (ii) all other monetablygations of the Borrower in respect of Tran&h2019 Term
Loans under the Credit Agreement and each of ther dtoan Documents, including fees, costs, expemses
indemnities, whether primary, secondary, direchtic@ent, fixed or otherwise (including monetaryigations
incurred during the pendency of any bankruptcyglency, receivership or other similar proceedmegardless of
whether allowed or allowable in such proceedinig) tiie due and punctual performance of all othéigations of the
Borrower in respect of Tranche B 2019 Term Loardeuor pursuant to the Credit Agreement and eatheobther
Loan Documents, and (c) the due and punctual patyarehperformance of all the obligations of eadieot.oan
Party in respect of Tranche B 2019 Term Loans undeursuant to this Agreement and each of ther dtban
Documents.

“ Tranche B 2016 Term Commitmehineans, with respect to each Tranche B 2016 Tezndkr, the
commitment of such Tranche B 2016 Term Lender tkeniaanche B 2016 Term Loans on the Fourth Amendmen
Effective Date, expressed as an amount represethiEngnaximum principal amount of the Tranche B 20&6n
Loans to be made by such Tranche B 2016 Term Ldmeteunder on the Fourth Amendment Effective Ddliee
amount of each Tranche B 2016 Term Lender’s
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Tranche B 2016 Term Commitment is set forth on 8ale2.01, as it may be modified under Section 9.02. The
aggregate amount of the Tranche B 2016 Term Lehd@ieaache B 2016 Term Commitments as of the Fourth
Amendment Effective Date is $600,000,000, subjeetrty increase under Section 9.02.

“Tranche B 2016 Term Lendémeans a Lender with a Tranche B 2016 Term Comaemtnor a
Tranche B 2016 Term Loan.

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

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

“ Tranche B 2016 Term Obligatiorisneans (a) the due and punctual payment by theoBer of
() the principal of and interest (including intsteccruing during the pendency of any bankruptsglvency,
receivership or other similar proceeding, regasitédsvhether allowed or allowable in such procegdon the
Tranche B 2016 Term Loans, when and as due, whatheaturity, by acceleration, upon one or moreslaet for
prepayment or otherwise and (ii) all other monetablygations of the Borrower in respect of Trané&h2016 Term
Loans under the Credit Agreement and each of ther dtoan Documents, including fees, costs, expemses
indemnities, whether primary, secondary, direchtic@ent, fixed or otherwise (including monetaryigations
incurred during the pendency of any bankruptcyglency, receivership or other similar proceedmegardless of
whether allowed or allowable in such proceedinig) tile due and punctual performance of all othéigations of the
Borrower in respect of Tranche B 2016 Term Loamdenor pursuant to the Credit Agreement and eatheobther
Loan Documents, and (c) the due and punctual patyarehperformance of all the obligations of eadieot.oan
Party in respect of Tranche B 2016 Term Loans undeursuant to this Agreement and each of therdtban
Documents.

“ Transactions means the execution, delivery and performancednh Loan Party of the Loan
Documents to which it is to be a party, the borraywf the Loans and the use of the proceeds thereof

“ Treasury Raté means, as of any prepayment date, the yield tortya at the time of computation of
United States Treasury securities with a constattirity (as compiled and published in the mostme€ederal
Reserve Statistical Release H.15 (519) that hasmbegublicly available at least two Business Daysr o such
prepayment date (or, if such Statistical Releas® ionger published, any publicly available souaresimilar market
data)) most nearly equal to the then remaining t&rthe Tranche B Term Loans to the No-Call Dateyvmed,
however, that if the then remaining term of the Tranch&m Loans to the No-Call Date is not equal todtvestant
maturity of a United States Treasury security fhick a weekly average yield is given, the weeklgrage yield on
actually traded United States Treasury securitipsséed to a constant maturity of one year wilulsed.
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“12.25% Notes means the Borrower’'s 12.25% Senior Notes due 203 aggregate principal
amount outstanding on the Effective Date of $550,000.

“ 12.25% Notes Indenturemeans the Indenture dated as of March 14, 200éhgmevel 3, the
Borrower and The Bank of New York, as trustee, gowvg the 12.25% Notes.

“12.25% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaie
Indentures relating to the 12.25% Notes and theeL8\LLC 12.25% Notes Supplemental Indenture.

“12.25% Offering Proceeds Noteneans the intercompany demand note dated Ap2066, in an
initial principal amount equal to $550,000,000usd by Level 3 LLC to the Borrower.

“ 2011 Floating Rate Notésmeans the Borrower’s 2011 Floating Rate Notes2lUEL in an aggregate
principal amount outstanding on the Effective Daft$150,000,000.

“ 2011 Floating Rate Notes Indentureneans the Indenture dated as of March 14, 2006 gunevel 3,
the Borrower and The Bank of New York, as trusggsierning the 2011 Floating Rate Notes.

“ 2011 Floating Rate Notes Supplemental Indentlirasans the Borrower Restricted Subsidiary
Supplemental Indentures relating to the 2011 Rigaate Notes and the Level 3 LLC 2011 FloatingeRdites
Supplemental Indenture.

“ 2011 Floating Rate Offering Proceeds Nbtaeans the intercompany demand note dated March 14
2006, in an initial principal amount equal to $181M,000, issued by Level 3 LLC to the Borrower.

“ 2015 Floating Rate Notésmeans the Borrower’s Floating Rate Notes due 26X, aggregate
principal amount outstanding on the Effective Daft$300,000,000.

“ 2015 Floating Rate Notes Indentureneans the Indenture dated as of February 14, 200n@Level
3, the Borrower and The Bank of New York, as tresgoverning the 2015 Floating Rate Notes.

“ 2015 Floating Rate Notes Supplemental Indentlirasans the Borrower Restricted Subsidiary
Supplemental Indentures relating to the 2015 Rigaate Notes and the Level 3 LLC 2015 FloatingeRdites
Supplemental Indenture.

“ 2015 Floating Rate Offering Proceeds Nbotmeans the intercompany demand note dated Febrd;
2007, in an initial principal amount equal to $31),000, issued by Level 3 LLC to the Borrower.

“ 2007 Credit Agreemerithas the meaning specified in the recitals hereto.
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“ 2009 Credit Agreemerithas the meaning specified in the recitals hereto.

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

“ Type”, when used in reference to any Loan or Borrowinfgreeto whether the rate of interest on ¢
Loan, or on the Loans comprising such Borrowinglegermined by LIBO Rate or ABR.

“ Unrequlated Grantor Subsidiatyneans (a) each Initial Grantor Subsidiary, (mreilaterial
Subsidiary (other than the Borrower or any MateBabsidiary that is a Regulated Grantor Subsidiang) (c) each
Subsidiary of Level 3 that directly or indirectlywos any Equity Interest in any Designated Grantdos&liary.

“ Unrequlated Guarantor Subsididryneans (a) each Initial Guarantor Subsidiary g@3h Material
Subsidiary (other than the Borrower or any MateBiabsidiary that is a Regulated Guarantor Subgidanrd (c) each
Subsidiary of Level 3 that directly or indirectlywns any Equity Interest in any Designated Guara8tdosidiary.

“ Unrestricted Subsidiarymeans (a) 91 Holding Corp. (the Subsidiary thaltlk indirectly Parent’s
interests in the SR91 tollroad), SR 91 Holding LISR91 Corp., SR LP, Express Lanes, Inc., CalifoRmigate
Transportation Company LP, CPTC LLC and 85 Tentlkerue LLC; (b) any Subsidiary of an Unrestricted stdiary;
and (c) any Subsidiary designated as such pursoiamd in compliance with Section 6.10 and notdh#er
redesignated as a Restricted Subsidiary as pednhpittesuant thereto. For the sake of clarity, astimken by an
Unrestricted Subsidiary will not be deemed to hia@en taken, directly or indirectly, by Level 3 aryaRestricted
Subsidiary. No Unrestricted Subsidiary may own @aypital Stock of a Restricted Subsidiary.

“Vice President, when used with respect to any Person, meanyiarypresident, whether or not
designated by a number or a word or words addentdef after the title “vice president”.

“ Voting Stock” of any Person means Capital Stock of such Pengoch ordinarily has voting power
for the election of directors (or persons perforgnémmilar functions) of such Person, whether atiadés or only for s
long as no senior class of securities has suchygiower by reason of any contingency.

“ Weighted Average Yield means, with respect to any Loan or other Indetésd, the weighted
average Yield to stated maturity of such Loan beptndebtedness based on the interest rate arappdicable thereto
and giving effect to all upfront or similar feesatginal issue discount payable with respect tteeaed to any interest
rate benchmark floor (with the Weighted Averagel®'i&f such Loan or other Indebtedness being deenoedased b
the amount that any such floor relating theretceexrls the applicable interest rate benchmark odatesof
determination), but excluding the effect of anyaagement, structuring, syndication or other fegsplke in
connection therewith that are not shared witheadtlers or holders thereof.
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Determinations of the Weighted Average Yield of &mans or other Indebtedness shall be made by the
Administrative Agent in a manner determined byibe consistent with accepted financial practiog, @any such
determination shall be conclusive.

“Wholly Owned Restricted Subsidiatymeans a Restricted Subsidiary that is a Whollyn@gv
Subsidiary.

“Wholly Owned Subsidiary of any Person means a Subsidiary of such Persoihthe outstanding
Voting Stock or other ownership interests (othanthirectors’ qualifying shares) of which shaltte time be owned
by such Person or by one or more Wholly Owned Slidrses of such Person or by such Person and omo
Wholly Owned Subsidiaries such Person.

“ Withdrawal Liability " means liability to a Multiemployer Plan as a reésii a complete or partial
withdrawal from such Multiemployer Plan, as suaimie are defined in Part | of Subtitle E of Title &/ ERISA.

SECTION 1.02._Terms GenerallyThe definitions of terms herein shall apply etutd the singular
and plural forms of the terms defined. Wheneverdabntext may require, any pronoun shall inclugecibrresponding
masculine, feminine and neuter forms. The wordsltide”, “includes” and “including” shall be deemiedbe
followed by the phrase “without limitation”. Theond “will” shall be construed to have the same nieguand effect
as the word “shall”. Unless the context requirdeowise (a) any definition of or reference to agyeement,
instrument or other document herein shall be caesdtas referring to such agreement, instrumenth&r @ocument ¢
from time to time amended, supplemented or otherwiedified (subject to any restrictions on such raengents,
supplements or modifications set forth herein),gty reference herein to any Person shall be agtto include
such Person’s successors and assigns, (c) the tWanesn”, “hereof” and “hereunder”, and words ahgar import,
shall be construed to refer to this Agreementsreittirety and not to any particular provision loéréd) all references
herein to Articles, Sections, Exhibits and Scheslgleall be construed to refer to Articles and $estiof, and Exhibits
and Schedules to, this Agreement and (e) the wastket” and “property” shall be construed to hdheegame
meaning and effect and to refer to any and allitdegnd intangible assets and properties, inclydash, securities,
accounts and contract rights.

SECTION 1.03._Accounting Terms; GAAREXcept as otherwise expressly provided hereirigaths
of an accounting or financial nature shall be caest in accordance with GAAP, as in effect fromeita time;
providedthat, if the Borrower notifies the Administrativegént that the Borrower requests an amendment to any
provision hereof to eliminate the effect of any i@ occurring after the Effective Date in GAAP othe application
thereof on the operation of such provision (ohd Administrative Agent notifies the Borrower tlia¢ Required
Lenders request an amendment to any provision hiEnesuch purpose), regardless of whether any satice is
given before or after such change in GAAP or ingpplication thereof, then such provision shalifterpreted on the
basis of GAAP as in effect and applied
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immediately before such change shall have becofeetefe until such notice shall have been withdrawisuch
provision amended in accordance herewith.

SECTION 1.04._Classification of Loans and Borrog@in For purposes of this Agreement, Loans may
be classified and referred to by Class ((eay‘Tranche A Term Loan”) or by Type (_e,@ “Eurodollar Loan”) or by
Class and Type_( e.ga “Tranche A Eurodollar Loan”). Borrowings mdgabe classified and referred to by
Class (_e.g, a “Tranche A Borrowing”) or by Type (_e.ga “Eurodollar Borrowing”) or by Class and Type.{., a
“Tranche A Eurodollar Borrowing”).

ARTICLE II
The Credits

SECTION 2.01._Commitments; Loans and Borrowinga) Subject to the terms and conditions set
forth herein, each Tranche A Term Lender made achr@ A Term Loan to the Borrower on the Effectivaté®in a
principal amount equal to its Tranche A Term Commaiit. The Tranche A Term Loans made on the Effe@ate
were ABR Loans or Eurodollar Loans as the Borrosveil have elected in a notice delivered to the inistrative
Agent not later than 11:00 a.m. New York City tirtteree Business Days prior to the Effective Dathe Tranche A
Term Commitments expired at 5:00 p.m. New York @itye on the Effective Date, and amounts paid epard in
respect of Tranche A Term Loans may not be rebardow

(b) Subject to the terms and conditions set fbdtein, each Tranche B Term Lender party to th&t Fir
Amendment Agreement made a Tranche B Term Loamet®orrower on the First Restatement Effective Drate
principal amount equal to its Tranche B Term Commeitt. The Tranche B Term Loans made on the First
Restatement Effective Date were ABR Loans or Eutadboans as the Borrower shall have electedniotace
delivered to the Administrative Agent not laterririel:00 a.m. New York City time, three Business ©gasjior to the
First Restatement Effective Date. The Tranche Brif€ommitments outstanding on the First Restatefa#attive
Date expired at 5:00 p.m. New York City time on Fiest Restatement Effective Date, and amounts pajtepaid in
respect of Tranche B Term Loans may not be reb@doviNotwithstanding anything to the contrary cored herein
(and without affecting any other provisions heretife funded portion of each Tranche B Term Loademan the Firs
Restatement Effective Date (i.e., the amount ads@mna the Borrower on the First Restatement EffedDate) was
equal to 99.00% of the principal amount of sucm€hee B Term Loan (it being agreed that the fulthpipal amount ¢
each such Tranche B Term Loan will be deemed te baen outstanding on the First Restatement BffeCtate and
the Borrower shall be obligated to repay 100% efghincipal amount of each such Tranche B Term lasprovided
hereunder).

(c) Subject to the terms and conditions set forttme First Amendment to 2009 Credit Agreement,
each Additional Tranche B Term Lender made an Aaiutt
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Tranche B Term Loan to the Borrower on the Amendrigfective Date in a principal amount equal toAgditional
Tranche B Term Commitment. The Additional Tran&h&erm Commitments expired at 5:00 p.m. New YoriyCi
time on the Amendment Effective Date, and amouaid pr prepaid in respect of Additional Tranche & Loans
may not be reborrowed. For all purposes of thise&gient and the other Loan Documents, from and thiee
Amendment Effective Date (i) except as expresdyaéh in the First Amendment to 2009 Credit Agresnt, the
Additional Tranche B Term Loans shall be deemelgetadditional Tranche B Term Loans, (ii) the prmns of the
Additional Tranche B Term Loans and the rights abligations of the Additional Tranche B Term Lerglshall be
identical to those of the Tranche B Term LoansthiedTranche B Term Lenders under this Agreementlamdther
Loan Documents, including Section 2 of the Firstefmment Agreement, and (iii) the terms “TrancheeBnT
Commitment”, “Tranche B Term Lender” and “Tranch@&m Loans”, as used in this Agreement and therdtban
Documents, include each Additional Tranche B Termm@itment, each Additional Tranche B Term Lendet aach
Additional Tranche B Term Loan, respectively; pardthat notwithstanding anything to the contrary cored in this
Agreement or the First Amendment to 2009 Crediteggnent (and without affecting any other provisibaseof or
thereof), the funded amount in respect of each #aidil Tranche B Term Loan made on the Amendmefackfe
Date (i.e., the amount advanced to the BorrowaherAmendment Effective Date) was equal to 101%hefprincipal
amount of such Additional Tranche B Term Loan éing agreed that only 100% of the principal amairgach such
Additional Tranche B Term Loan will be deemed aatsling on the Amendment Effective Date and the @oer
shall only be obligated to repay 100% of the ppatamount of each such Additional Tranche B TewarLas
provided under the Credit Agreement).

(d) Subject to the terms and conditions set fodfein, each Tranche B Il Term Lender party to the
Second Amendment Agreement made a Tranche B Il Tean to the Borrower on the Second RestatemeeCciike
Date in a principal amount equal to its Tranché Berm Commitment. The Tranche B Il Term Loans mad the
Second Restatement Effective Date were ABR Loartuoodollar Loans as the Borrower shall have eteoie
notice delivered to the Administrative Agent ndefathan 11:00 a.m. New York City time, three Besisn Days prior
to the Second Restatement Effective Date. ThecheB Il Term Commitments outstanding on the Second
Restatement Effective Date expired at 5:00 p.m. Nevk City time on the Second Restatement Effecidage, and
amounts paid or prepaid in respect of Tranche Betin Loans may not be reborrowed. Notwithstandingthing to
the contrary contained herein (and without affecainy other provisions hereof), the funded portbeach
Tranche B Il Term Loan made on the Second Restaieiféective Date (i.e., the amount advanced toBbaower
on the Second Restatement Effective Date) was &0 @.00% of the principal amount of such TranBHé Term
Loan (it being agreed that the full principal ambaheach such Tranche B Il Term Loan will be dedrzehave been
outstanding on the Second Restatement Effective Bxad the Borrower shall be obligated to repay 100%e
principal amount of each such Tranche B Il TermrLaa provided hereunder).
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(e) Subject to the terms and conditions set foettein, each Tranche B Ill Term Lender party to the
Third Amendment Agreement made a Tranche B 11l Teoan to the Borrower on the Third Restatement diffe
Date in a principal amount equal to its TranchélBérm Commitment. The Tranche B Ill Term Loanade on the
Third Restatement Effective Date were ABR Loankwrodollar Loans as the Borrower shall have elertednotice
delivered to the Administrative Agent not laterritfdl:00 a.m. New York City time, three Business psior to the
Third Restatement Effective Date. The Tranchel B'érm Commitments outstanding on the Third Restetd
Effective Date expired at 5:00 p.m. New York Cityé on the Third Restatement Effective Date, anduants paid or
prepaid in respect of Tranche B Ill Term Loans maybe reborrowed. Notwithstanding anything to¢betrary
contained herein (and without affecting any othrewsions hereof), the funded portion of each ThenB Il Term
Loan to be made on the Third Restatement Effe®&t (i.e., the amount advanced to the Borrowdher hird
Restatement Effective Date) was equal to 95.00%eprincipal amount of such Tranche B 1ll Term hd# being
agreed that the full principal amount of each sticnche B Il Term Loan will be deemed to have beetstanding
on the Third Restatement Effective Date and thed@woer shall be obligated to repay 100% of the ppalcamount of
each such Tranche B Ill Term Loan as provided heter).

() Subject to the terms and conditions set ftwthein, each Tranche B 2019 Term Lender partydo th
Fourth Amendment Agreement made a Tranche B 201® Tean to the Borrower on the Fourth Amendment
Effective Date in a principal amount equal to itafiche B 2019 Term Commitment. The Tranche B ZG#n Loan:
made on the Fourth Amendment Effective Date wer&®ABans or Eurodollar Loans as the Borrower shealeh
elected in a notice delivered to the Administrathgent not later than (i) in the case of Eurodollaans, 11:00 a.m.
New York City time, three Business Days prior te fourth Amendment Effective Date or (ii) in theseaf ABR
Loans, one Business Day prior to the Fourth Amemdraéective Date (or, in each case, such lesseogp@s may be
acceptable to the Administrative Agent). The TranB 2019 Term Commitments outstanding on the Rourt
Amendment Effective Date expired at 5:00 p.m. NewkYCity time on the Fourth Amendment Effective &aind
amounts paid or prepaid in respect of Tranche B2G&rm Loans may not be reborrowed.

(g) Subject to the terms and conditions set fodtein, each Tranche B 2016 Term Lender partydo th
Fourth Amendment Agreement made a Tranche B 201 Tean to the Borrower on the Fourth Amendment
Effective Date in a principal amount equal to itafiche B 2016 Term Commitment. The Tranche B Zén Loan:
made on the Fourth Amendment Effective Date wer&®ABans or Eurodollar Loans as the Borrower shealeh
elected in a notice delivered to the Administrathgent not later than (i) in the case of Eurodollaans, 11:00 a.m.
New York City time, three Business Days prior te fourth Amendment Effective Date or (ii) in theeaf ABR
Loans, one Business Day prior to the Fourth Amemdraéective Date (or, in each case, such lesseog@s may be
acceptable to the Administrative Agent). The TrenB 2016 Term Commitments outstanding on the Rourt
Amendment Effective Date expired at 5:00 p.m. NewvkYCity time on the Fourth Amendment Effective &at
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and amounts paid or prepaid in respect of TrancB8E Term Loans may not be reborrowed.

(h) Subject to the terms and conditions set fodtein, each Tranche B-11 2019 Term Lender party to
the Fifth Amendment Agreement made a Tranche B}I92Term Loan to the Borrower on the Fifth Amendimen
Effective Date in a principal amount equal to itafiche B-11 2019 Term Commitment. The Tranche BA19 Term
Loans made on the Fifth Amendment Effective DateewdBR Loans or Eurodollar Loans as the Borrowet|dive
elected in a notice delivered to the Administrathgent not later than (i) in the case of Eurodollaans, 11:00 a.m.
New York City time, three Business Days prior te fifth Amendment Effective Date or (ii) in the easf ABR
Loans, one Business Day prior to the Fifth Amendnigfective Date (or, in each case, such lesseogers may be
acceptable to the Administrative Agent). The TrenB-Il 2019 Term Commitments outstanding on tH#Fi
Amendment Effective Date expired at 5:00 p.m. NewKYCity time on the Fifth Amendment Effective Dasad
amounts paid or prepaid in respect of Tranche 3119 Term Loans may not be reborrowed.

(i) Subject to the terms and conditions set fbethein, each Tranche B-Ill 2019 Term Lender agtees
make a Tranche B-IIl 2019 Term Loan to the Borroaseithe Sixth Amendment Effective Date in a priatipmount
equal to its Tranche B-Ill 2019 Term Commitment énfter by cash funding or pursuant to Conversiosslédined in
the Sixth Amendment Agreement)). The Tranche BX0I19 Term Loans made on the Sixth Amendment E¥iect
Date shall be ABR Loans or Eurodollar Loans asBbeower shall have elected in a notice deliverethe
Administrative Agent not later than (i) in the casdeeurodollar Loans, 11:00 a.m. New York City tintleree Business
Days prior to the Sixth Amendment Effective Dat€igrin the case of ABR Loans, one Business Dagrgdpo the
Sixth Amendment Effective Date (or, in each casehdesser period as may be acceptable to the Astnaitive
Agent). The Tranche B-IIl 2019 Term Commitmentalsbxpire at 5:00 p.m. New York City time on thit8
Amendment Effective Date, and amounts paid or pdepaespect of Tranche B-IIl 2019 Term Loans may be
reborrowed.

() At the commencement of each Interest Periodifty Eurodollar Borrowing, such Borrowing shall
be in an aggregate amount that is an integral pleltf $1,000,000 and not less than $5,000,000thétime of the
making of or conversion of a Borrowing to an ABRrRaving, such Borrowing shall be in an aggregateant that is
an integral multiple of $1,000,000 and not les®t85,000,000. Borrowings of more than one Type bwy
outstanding at one time; provid#tht there shall not at any time be more thanal aftten (10) Eurodollar Borrowin:
outstanding at any one time.

SECTION 2.02._Funding of Loans(a) Each Lender shall make each Loan to be rogndehereunder
on the proposed date of the applicable Borrowingvisg transfer of immediately available funds byd®noon, New
York City time, to the account designated by thendmstrative Agent for such purpose by notice te #pplicable
Lenders. The Administrative Agent made the TrankHeerm Loans available to the Borrower (i) by appd the
amounts so received to the payment of the Existemgn Loans and all interest, fees and other amagusied or
owing and not
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yet paid under the Existing Amended and RestatediCAgreement and (ii) after such application cbyditing the
remainder of the amounts so received, in immediaedilable funds, to the account of the Borrowesignated by it
for such purpose and previously communicated tAthministrative Agent. The Administrative Agent deathe
Tranche B Term Loans, the Tranche B Il Term Lo#ms, Tranche B Il Term Loans, the Tranche B 201ehTkoans.
the Tranche B 2016 Term Loans and the TrancheZBB Term Loans, and will make the Tranche B-11120erm
Loans and any Loans of any Additional Tranche, lalsé to the Borrower by crediting the amountsesteived, in
immediately available funds, to the account ofBloerower designated by it for such purpose andiptesly
communicated to the Administrative Agent.

(b) Unless the Administrative Agent shall have receinetice from a Lender prior to the proposed
of the applicable Borrowing that such Lender wdt make the Loan to be made by it, the AdministeafAgent may
assume that such Lender has made such Loan omlatecin accordance with paragraph (a) of this 8e@nd may, i
reliance upon such assumption, make availableg®thrrower a corresponding amount. In such eveat.ender ha
not in fact made the amount of its Loan availabléhe Administrative Agent, then the applicable denand the
Borrower severally agree to pay to the Administatgent forthwith on demand such correspondinglarhwith
interest thereon, for each day from and includimgdate such amount is made available to the Bamrtmwbut
excluding the date of payment to the Administrathgeent, at (i) in the case of such Lender, the tgreaf the Federal
Funds Effective Rate and a rate determined by thmiAistrative Agent in accordance with banking isitiy rules on
interbank compensation or (ii) in the case of tloer8wer, the interest rate applicable to the applie Class of Loans
If such Lender pays such amount to the Administeafigent, then such amount shall constitute sucidegs Loan.

(c) The failure of any Lender to make any Loaruregfl to be made by it shall not relieve any other
Lender of its obligations hereunder; providkdt the Commitments of the Lenders are severaharicender shall be
responsible for any other Lender’s failure to makeoan as required.

SECTION 2.03._Interest Electionga) The Borrower may elect to convert a Borrayio a different
Type or to continue a Borrowing and, in the casa Blrodollar Borrowing, may elect Interest Peritiasefor, all as
provided in this Section. The Borrower may elaffedent options with respect to different portiooisthe affected
Borrowing, in which case each such portion shakl@cated ratably among the Lenders holding thenisccomprisin
such Borrowing, and the Loans comprising each gaction shall be considered a separate Borrowing.

(b) To make an election pursuant to this Sectio& Borrower shall notify the Administrative Ageoft
such election by telephone (a) in the case of aa®to convert or continue a Borrowing as a Eutad8orrowing,
not later than 11:00 a.m., New York City time, thieusiness Days before the date of the proposedecsion or
continuation or (b) in the case of a request toredror continue a Borrowing as an ABR Borrowingt later than
11:00 a.m., New York City time, one Business Dafpleethe date of the proposed conversion or coation (each
such notice being called an
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“ Interest Election Reque®t Each such telephonic Interest Election Reqgshkatl be irrevocable and shall be
confirmed promptly by hand delivery or telecopythie Administrative Agent of a written Interest Hlen Request in
a form approved by the Administrative Agent andhed by the Borrower.

(c) Each telephonic and written Interest ElectR@guest shall specify the following information in
compliance with Section 2.01:

(i) the Borrowing, including the Class of Borrowijrtg which such Interest Election Request applies
and, if different options are being elected witbpect to different portions thereof, the portidmsréof to be
allocated to each resulting Borrowing (in whiche#se information to be specified pursuant to @#sygi) anc
(iv) below shall be specified for each resultingi®aing);

(i) the effective date of the election made purgua such Interest Election Request, which shakb
Business Day;

(iif) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable theret
after giving effect to such election, which shaldperiod contemplated by the definition of thenténterest
Period”.

If any such Interest Election Request requestsradéiliar Borrowing but does not specify an Intefestiod, then the
Borrower shall be deemed to have selected an BttBexiod of one month’s duration.

(d) Promptly following receipt of an Interest Bien Request, the Administrative Agent shall advise
each affected Lender of the details thereof arslioh Lender’s portion of each resulting Borrowing.

(e) If the Borrower fails to deliver a timely Imést Election Request with respect to a Eurodollar
Borrowing prior to the end of the Interest Peripglecable thereto, then at the end of such IntdPesiod such
Borrowing shall be converted to an ABR Borrowing.

(H Notwithstanding any other provision of this Agreeme¢he Borrower shall not be entitled to elec
convert or continue any Borrowing if the InterestiBd requested with respect thereto would end #iteMaturity
Date for Borrowings of such Class.

SECTION 2.04._Repayment of Loans; Evidence of Defa) The Borrower hereby unconditionally
promises to pay to the Administrative Agent for #oeount of each Tranche A Term Lender the themidngrincipal
amount of each Tranche A Term Loan on the Trancliedn Loan Maturity Date. The Borrower hereby
unconditionally promises to pay to the AdministratAgent for the account of each Tranche B Terndeethe then
unpaid principal amount of each Tranche B Term
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Loan on the Tranche B Term Loan Maturity Date. Bloerower hereby unconditionally promises to payhie
Administrative Agent for the account of each Tramé&hll Term Lender the then unpaid principal amaefréach
Tranche B Il Term Loan on the Tranche B Il Term hdaaturity Date. The Borrower hereby unconditidyal
promises to pay to the Administrative Agent for #oeount of each Tranche B Ill Term Lender the tingpaid
principal amount of each Tranche B 1ll Term Loantlo@ Tranche B Ill Term Loan Maturity Date. TherBaver
hereby unconditionally promises to pay to the Adstmtive Agent for the account of each TrancheDB2Term
Lender the then unpaid principal amount of eacimdma B 2019 Term Loan on the Tranche B 2019 TeranLo
Maturity Date. The Borrower hereby unconditionghpmises to pay to the Administrative Agent fag ticcount of
each Tranche B 2016 Term Lender (i) on the lastadaach September, December, March and June,hegiwith
December 31, 2012, and ending with the last sughalaccur prior to the Tranche B 2016 Term Loartivigy Date,
an amount for each such date equal to 0.25% addgge=gate principal amount of each Tranche B 2@ Toan
outstanding on the Fourth Amendment Effective 2ate (ii) the then unpaid principal amount of eachnthe B
2016 Term Loan on the Tranche B 2016 Term Loan NtgtDate, providedhat the scheduled repayments of the
Tranche B 2016 Term Loan set forth in clausesn@d @) above shall be reduced in connection witl ®oluntary or
mandatory prepayments of the Tranche B 2016 Teram&an accordance with Section 2.05(f). The Boaohereby
unconditionally promises to pay to the AdministratAgent for the account of each Tranche B-1l 20&8m Lender
the then unpaid principal amount of each TrancieZ®19 Term Loan on the Tranche B-Il 2019 Term h.ddaturity
Date. The Borrower hereby unconditionally promisepay to the Administrative Agent for the accoaheach
Tranche B-1ll 2019 Term Lender the then unpaid @pal amount of each Tranche B-Ill 2019 Term Loarttwe
Tranche B-Ill 2019 Term Loan Maturity Date.

(b) Each Lender shall maintain in accordance watlisual practice an account or accounts evidgncin
the Indebtedness of the Borrower to such Lendeitieg from the Loans made by such Lender, inclgdime amount
of principal and interest payable and paid to dusider from time to time hereunder.

(c) The Administrative Agent shall maintain acctsumm which it shall record (i) the amount of each
Loan made hereunder, the Class and Type theredharidterest Period applicable thereto, (ii) theoant of any
principal or interest due and payable or to becdoeeand payable from the Borrower to each Lendesumgler and
(iif) the amount of any sum received by the Adntigisve Agent hereunder for the account of the lesadnd each
Lender’s share thereof.

(d) The entries made in the accounts maintainesiaut to paragraph (b) or (c) of this Section|dbel
primafacieevidence of the existence and amounts of the dldigmrecorded therein; providédht the failure of any
Lender or the Administrative Agent to maintain sacicounts or any error therein (including any fa&lto record the
making or repayment of any Loan) shall not in aranmer affect the obligation of the Borrower to nefiee Loans in
accordance with the terms of this Agreement.
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(e) Any Lender may request that Loans of any Gtaade by it be evidenced by a promissory note. In
such event, the Borrower shall prepare, executedafider to such Lender a promissory note payabtée order of
such Lender (or, if requested by such Lender, ¢t fiender and its registered assigns) in substhntiee form set
forth in Exhibit D. Thereatfter, the Loans evidenced by such promjissate and interest thereon shall at all times
(including after assignment pursuant to Sectiod Pb@ represented by one or more promissory notegdh form
payable to the order of the payee named therejnf @uch promissory note is a registered notsuich payee and its
registered assigns).

SECTION 2.05._Prepaymentqa) (i) The Borrower shall have the right at dinye and from time to
time to prepay any Borrowing in whole or in parthvaiut premium (but subject to Section 2.10 and pixae provided
in this Section).

(ii) All voluntary prepayments of Tranche B Termdrts pursuant to this paragraph (a) (A) on or prior
to the No-Call Date shall be accompanied by a preeat fee equal to the Make-Whole Amount, (B) affter
No-Call Date and on or prior to the 12-month anrsaey of the No-Call Date shall be accompanied by a
prepayment fee equal to 4.00% of the aggregateipahamount of such prepayments and (C) aftedgie
month anniversary of the No-Call Date and on oonio the 18-month anniversary of the Bal Date shall b
accompanied by a prepayment fee equal to 2.00¥%echggregate principal amount of such prepayments.

(i) In the event that all or any portion of theahche B Il Term Loans are prepaid from the incwres
of bank Indebtedness or repriced (or effectivefinesced) through any amendment of this Agreemecit s
that the Weighted Average Yield on such TranchéBetrm Loans is less than the Weighted Averagedyiel
applicable to such Tranche B Il Term Loans on thed®d Restatement Effective Date, any such prepatyme
repricing or refinancing that occurs prior to tirstfanniversary of the Second Restatement Effedate shall
be accompanied by a prepayment fee equal to 1.0@Pe aggregate principal amount of such prepayraent
the aggregate principal amount subject to suchaiagror refinancing.

(iv) In the event that all or any portion of thealiche B 11l Term Loans are prepaid from the incucee
of bank Indebtedness or repriced (or effectivefinesced) through any amendment of this Agreemecit s
that the Weighted Average Yield on such Tranchd Bdrm Loans is less than the Weighted Averagddyie
applicable to such Tranche B Il Term Loans onThed Restatement Effective Date, any such prepagme
repricing or refinancing that occurs prior to Oatod, 2012 shall be accompanied by a prepaymerddeal to
1.00% of the aggregate principal amount of sucpayment or the aggregate principal amount subjestith
repricing or refinancing.

(v) In the event that all or any portion of the iche B 2019 Term Loans are prepaid from the
incurrence of bank Indebtedness or repriced (@céffely
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refinanced) through any amendment of this Agreersect that the Weighted Average Yield on such Tmanc
B 2019 Term Loans is less than the Weighted Avekaglel applicable to such Tranche B 2019 Term Loam
the Fourth Amendment Effective Date, any such prejant, repricing or refinancing that occurs prior t
August 1, 2013 shall be accompanied by a prepayfeergqual to 1.00% of the aggregate principal arhoti
such prepayment or the aggregate principal amaumést to such repricing or refinancing.

(vi) In the event that all or any portion of theafiche B 2016 Term Loans are prepaid from the
incurrence of bank Indebtedness or repriced (@céffely refinanced) through any amendment of this
Agreement such that the Weighted Average Yieldumhsranche B 2016 Term Loans is less than the
Weighted Average Yield applicable to such Tranch#ZB6 Term Loans on the Fourth Amendment Effective
Date, any such prepayment, repricing or refinantiadg occurs prior to August 1, 2013 shall be aquamed
by a prepayment fee equal to 1.00% of the aggrgmateipal amount of such prepayment or the agdeega
principal amount subject to such repricing or rafiaing.

(vii) In the event that all or any portion of theafiche B-Il 2019 Term Loans are prepaid from the
incurrence of bank Indebtedness or repriced (@céffely refinanced) through any amendment of this
Agreement such that the Weighted Average Yielduwih s ranche B-Il 2019 Term Loans is less than the
Weighted Average Yield applicable to such Tranchié B)19 Term Loans on the Fifth Amendment Effeetiv
Date, any such prepayment, repricing or refinantnad occurs prior to October 4, 2013 shall be agzanied
by a prepayment fee equal to 1.00% of the aggrgmateipal amount of such prepayment or the agdeega
principal amount subject to such repricing or raficing.

(viii) In the event that all or any portion of theanche B-Ill 2019 Term Loans are prepaid from the
incurrence of bank Indebtedness or repriced (@céffely refinanced) through any amendment of this
Agreement such that the Weighted Average Yieldumhsranche B-11l 2019 Term Loans is less than the
Weighted Average Yield applicable to such Tranché B019 Term Loans on the Sixth Amendment Effee
Date, any such prepayment, repricing or refinantiadg occurs prior to February 12, 2014 shall be
accompanied by a prepayment fee equal to 1.00¥ecdggregate principal amount of such prepaymetiieor
aggregate principal amount subject to such regriomrefinancing.

(b) When the aggregate amount of Excess Proceeded@s $10,000,000, the Borrower shall within 15
days notify the Administrative Agent thereof anégay the Loans in the amount of such Excess Preaeigout
premium (but subject to Section 2.10) (as redugeadny portion thereof which has been rejected bglibeg Lender:
pursuant to clause (e) below and specified in &@alelivered by the Administrative Agent to theri®aver). To the
extent there are any remaining Excess Proceedasviol the completion of the prepayment requirectheder as a
result of Lender elections not to accept such preyeat, the Borrower shall apply such Excess Praceed
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to the repayment of other Indebtedness of the Bar@r any Restricted Subsidiary that is a Subsidéthe
Borrower, to the extent permitted or required urtlerterms thereof. Any other remaining Excess&sds may be
applied to any use as determined by Level 3 wtsaiot otherwise prohibited by this Agreement, dadamount of
Excess Proceeds shall be reset to zero. Notwittlistg the foregoing, any Excess Proceeds requirée applied to
Loans pursuant to this Section 2.05(b) shall béieghpatably among the Loans and, to the extentired by the term
of any Permitted First Lien Indebtedness or Peediirst Lien Refinancing Indebtedness, the pricgmount of
such Permitted First Lien Indebtedness and Peminfitiest Lien Refinancing Indebtedness then outstapdnd the
prepayment of the Loans required pursuant to teei& 2.05(b) shall be reduced accordingly.

(c) Not fewer than 30 days prior to any paymentr@payment of any principal amount of the Loan
Proceeds Note , the Borrower shall notify the Adsetmative Agent thereof and shall, on the dateuahspayment or
prepayment, subject to paragraph (e) below, prépayoans at a price equal to the principal amofitite Loans
without premium (but subject to Section 2.10); pded, howevelthat (i) on the date of such payment or prepayment
of the Loan Proceeds Note, the Administrative Agdnatll notify the Borrower of the required amouhsoch
prepayment (as reduced by any portion thereof whashbeen rejected by Declining Lenders pursuaciaitse
(e) below) and (ii) the Borrower shall immediatphgpay the Loans in such amount in accordancechatise
(e) below.

(d) Upon the occurrence of a Change of Contrajdering Event, the Borrower shall within 30 days of
such occurrence notify the Administrative Agentréwé and prepay the Loans not later than 30 BusiDeys
following such notification; providedhoweveithat (i) at the expiration of such 30 Business Pasiod, the
Administrative Agent shall notify the Borrower dfet required amount of such prepayment (as redugcadyportion
thereof which has been rejected by Declining Lesigeirsuant to clause (e) below) and the Borrowalt sh
immediately prepay the Loans in such amount in @zowe with clause (e) below and (ii) the Borrogteall also pay,
on the date of such prepayment, to each Lendeviegesuch prepayment a fee equal to 1.00% of tirecpal
amount of the Loans prepaid to such Lender.

(e) With respect to any proposed mandatory prepaymf the Loans pursuant to clause (b), (c) or
(d) above, any Lender may, at its option, electto@iccept such prepayment (any Lender making slection being
“ Declining Lender") as follows: each Declining Lender shall give tan notice thereof to the Administrative Agent
not later than 10:00 a.m. New York City time on tlae which is two Business Days prior to the datevhich the
Administrative Agent is required to notify the Bower of the amount of the applicable prepaymensymamt to
clause (b), (c) or (d) above. On the date of pyepnt, an amount equal to that portion of the Libeem to be prepaid
(less the amount thereof that would otherwise lyaiple to Declining Lenders) shall be paid to theders that are n
Declining Lenders in accordance with subsectiohéfpw. In the event that the Administrative Aghas not, with
respect to any mandatory prepayment, receivedieeniobm a Lender in accordance with this
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clause (e), such Lender shall be deemed to hawedsits rights under this clause (e) to declineigdhereof.

() The Borrower (or Level 3 on its behalf) shaditify the Administrative Agent by telephone
(confirmed by telecopy) of any prepayment hereumd¢dater than 1:00 p.m., New York City time, tBasiness
Days before the date of prepayment or such legserdgpas may be acceptable to the Administrativerig Each suc
notice shall be irrevocable and shall specify tteppyment date, the principal amount to be prepadl] in the case of
a mandatory prepayment, a reasonably detailedla#itu of the amount of such prepayment and, inctse of a
prepayment pursuant to clause (a) of this SectienClass or Classes to which such prepaymentisaalpplied.
Promptly following receipt of any such notice, theéministrative Agent shall advise the Lenders @& tontents
thereof. Prepayments shall be accompanied by eddénterest to the extent required by Section 210@ny
prepayment pursuant to this Section is made bydreower other than on the last day of the InteRestod applicabl
to any prepaid Eurodollar Loans, the Borrower sakib pay to each Lender (other than any Declibewgder) on the
date of such prepayment any amount owing to suddaémrepursuant to Section 2.10. Prepayments ofd¢.oan
(x) pursuant to paragraph (a) of this Section dmalhpplied between the Classes of Loans as dirbgtéhe Borrower
(and, in the case of a prepayment of Tranche B d@tt Loans, shall be applied to reduce the sulesgmcheduled
repayments of Tranche B 2016 Term Loans to be mpadgaiant to Section 2.04(a) as directed by theddaar) and
(y) pursuant to paragraph (b), (c) or (d) of thext®n shall be applied ratably between the Clastesans (and, in
the case of a prepayment of Tranche B 2016 Termd,ahall be applied to reduce the subsequent sidted
repayments of Tranche B 2016 Term Loans to be mpadgaiant to Section 2.04(a) on a pro rata basigg@ordance
with the principal amounts of such scheduled repays)) (it being understood that, with respectrip Subsidiary
Loan Party that has not guaranteed or granted ldensecurity interests in or pledges of its assesecure the
Tranche B Term Obligations, the Tranche B Il Terbli@ations, the Tranche B 1ll Term Obligations, fh@nche B
2019 Term Obligations, the Tranche B 2016 Term @ations, the Tranche B-Il 2019 Term Obligationg, Tmanche
B-I11 2019 Term Obligations or the Obligations espect of any other Class of Loans, nothing hesleall prohibit or
limit the application of proceeds realized from ehercise of remedies under any Security Docunmergspect of suc
Subsidiary Loan Party solely to the Obligationsespect of the Tranche A Term Loans owed to thedha A Term
Lenders and the Obligations in respect of any ditlass of Loans owed to the Lenders of such Cta#iset extent suc
Class of Loans is guaranteed by, or secured bysloan security interests in or pledges of the applie assets of, su
Subsidiary Loan Party pursuant to the applicabuB8y Document).

SECTION 2.06._FeesLevel 3 and the Borrower agree to pay to the Adsirative Agent, for its own
account, fees payable in the amounts and at thestgeparately agreed upon by the Borrower and dneiistrative
Agent.

SECTION 2.07._Interest.(a) The Loans comprising each ABR Borrowing kbaér interest at the
Alternate Base Rate plus the Applicable Margine Th
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Loans comprising each Eurodollar Borrowing shaliiaterest at the LIBO Rate for the Interest Refar such
Borrowing plus the Applicable Margin.

(b) Notwithstanding the foregoing, if any prindifé or interest on any Loan or any fee or other
amount payable by the Borrower hereunder is nat wéien due, whether at stated maturity, upon actee or
otherwise, such overdue amount shall bear inteséist, as well as before judgment, at a rate peunequal to (i) in
the case of overdue principal of any Loan, 2.00¥ap@um plus the rate otherwise applicable to fuwen as
provided in paragraph (a) of this Section or (iXhe case of any other amount, 2.00% per annusitpturate that
would at the time be applicable to an ABR Loan @vided in paragraph (a) of this Section.

(c) Accrued interest on the Loans shall be payabéerears on each Interest Payment Date; provided
that (i) interest accrued pursuant to paragraplof(lis Section shall be payable on demand aph(the event of an
repayment or prepayment of the Loans, accruedast@n the principal amount repaid or prepaid dteajpayable on
the date of such repayment or prepayment.

(d) All interest hereunder shall be computed @nlihsis of the actual number of days elapsed eaa y
of 365 days (or 366 days in a leap year), and @ ease shall be payable for the actual numbeays dlapsed
(including the first day but excluding the last flafhe applicable LIBO Rate or Alternate Base Rsuall be
determined by the Administrative Agent, and sudewheination shall be conclusive absent manifestrerr

SECTION 2.08._Alternate Rate of Interesf, prior to the commencement of any Interesidtefor a
Eurodollar Borrowing, the Administrative Agent detenes (which determination shall be conclusivesalbsnanifest
error) that adequate and reasonable means do isbf@axascertaining the LIBO Rate for such Intéfesriod, then the
Administrative Agent shall give notice thereof tevel 3 and the Lenders by telephone or telecopy@sptly as
practicable thereafter, whereupon each Eurodolb@anLshall automatically, on the last day of theenirinterest
Period for such Eurodollar Loan, convert into anfFABoan and the obligations of the Lenders to makedollar
Loans shall be suspended until the Administratigert notifies Level 3 and the Lenders that theuritstances givin
rise to such notice no longer exist.

SECTION 2.09._Increased Costg¢a) If any Lender shall notify the Administragivigent and Level 3
at any time that Eurocurrency Reserve Requirenaetsor are scheduled to become, effective andstidlt Lender is
or will be generally subject to such Eurocurrenes&ve Requirements and will, as a result, incditiadal costs,
then such Lender shall, for each day from the latténe date of such notice and the date on which &€urocurrency
Reserve Requirements become effective, be entdledditional interest on each Eurodollar Loan miaylé at a rate
per annum determined for such day (rounded upveatidet nearest 100th of 1%) equal to the remainbiimed by
subtracting (i) the LIBO Rate for such Eurodollaran from (ii) the rate obtained by dividing suciBO Rate by a
percentage equal to 100% minus the EurocurrencgrRefequirements then-applicable to such Len8ech
additional
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interest will be payable in arrears to the Admmaiste Agent, for the account of such Lender, orhdaterest
Payment Date relating to such Eurodollar Loan amdroy other date when interest is required to liek [pereunder
with respect to such Loan. Any Lender giving acetinder this paragraph (a) shall promptly witlndsaich notice
(by written notice of withdrawal given to the Adnstrative Agent and Level 3) in the event EurocncseReserve
Requirements cease to apply to it or the circunegtsugiving rise to such notice otherwise ceasaisi.e

(b) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttasse
of, deposits with or for the account of or creditemded by any Lender (except any Eurocurrency ikese
Requirement); or

(i) impose on any Lender or the London interbardeket any other condition affecting this Agreement
or Eurodollar Loans of such Lender;

and the result of any of the foregoing shall bentwease the cost to such Lender of making or ramimg any
Eurodollar Loan or to reduce the amount of any seceived by such Lender, then Level 3 and the Bagrawill pay
to such Lender such additional amount or amountglasompensate such Lender for such additionat€acurred ¢
reduction suffered. This Section shall not applgmy additional costs or reductions relating tg&€ka which are
governed by Section 2.11.

(c) If any Lender determines that any Change w kegarding capital requirements has or would have
the effect of reducing the rate of return on suehder’s capital or on the capital of such Lendedkling company, if
any, as a consequence of this Agreement or thesdm@ade by such Lender to a level below that whicih 4. ender or
such Lender’s holding company could have achievgdds such Change in Law (taking into considemasoch
Lender’s policies and the policies of such Lendbokling company with respect to capital adequatyn from time
to time Level 3 and the Borrower will pay to suadnider such additional amount or amounts as willpemate such
Lender or such Lender’s holding company for anyhseduction suffered.

(d) A certificate of a Lender setting forth the@mt or amounts necessary to compensate such Lend
or its holding company, as the case may be, asfiguein paragraph (b) or (c) of this Section shmldelivered to
Level 3 and shall be conclusive absent manifesreitevel 3 and the Borrower, as the case maghwd| pay such
Lender the amount shown as due on any such catéfigithin 10 days after receipt thereof.

(e) Failure or delay on the part of any Lender to desn@mpensation pursuant to this Section sha
constitute a waiver of such Lender’s right to dethanch compensation; provid#uat Level 3 and the Borrower shall
not be required to compensate a Lender pursudhist&ection for any increased costs or reductiocisrred more
than 180 days prior to the date that such LendtfieslLevel 3 of the
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Change in Law giving rise to such increased casteductions and of such Lender’s intention toralabmpensation
therefor;_provided furthethat, if the Change in Law giving rise to such a@ased costs or reductions is retroactive,
the 180-day period referred to above shall be edério include the period of retroactive effectdod.

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

SECTION 2.10._Break Funding Paymentk the event of (a) any payment of any principleny
Eurodollar Loan other than on the last day of darbst Period applicable thereto (including assaltef an Event of
Default), (b) the failure to borrow or prepay anyr&dollar Loan on the date specified in any notieBvered pursuant
hereto, or (c) the assignment of any EurodollamLother than on the last day of the Interest Paajulicable thereto
as a result of a request by Level 3 pursuant téi@e2.13, then, in any such event, Level 3 and&begower, as
applicable, shall compensate each Lender for th& st and expense attributable to such evarthelcase of a
Eurodollar Loan, such loss, cost or expense toLamgler shall be deemed not to include any lostifpfiotluding loss
of Applicable Margin) and shall be deemed to inelash amount determined by such Lender to be thesexd any, ¢
(i) the amount of interest that would have accroedhe principal amount of such Loan had such emenbccurred at
the LIBO Rate that is or would have been applicablsuch Loan, for the period from the date of sexént to the last
day of the then current Interest Period thereforifothe case of a failure to borrow, convert ontinue, for the period
that would have been the Interest Period for sumdml, over (ii) the amount of interest which woatttrue on such
principal amount for such period at the intereta v@hich such Lender would bid were it to bid,lee tommencement
of such period, for dollar deposits of a comparaeunt and period from other banks in the euradotiarket. A
certificate of any Lender setting forth any amoomamounts that such Lender is entitled to recpiwsuant to this
Section shall be delivered to Level 3 and shaltdieclusive absent manifest error. Level 3 or tber®wver, as
applicable, shall pay such Lender the amount sheswiue on any such certificate within 10 days aéeeipt thereof.

SECTION 2.11._Taxes.(@) Any and all payments by or on account ofdhkgations of the Borrower
hereunder or under any other Loan Document shatidee free and clear of and without deduction fyr a
Indemnified Taxes or Other Taxes; providbdt if the Borrower shall be required to deduct Brdemnified Taxes or
Other Taxes from such payments, then (i) the sualga shall be increased as necessary so thanadidang all
required deductions (including deductions applieabladditional sums payable under this Sectiom)Atiministrative
Agent or Lender (as the case may be) receives anm@tnequal to the sum it would have received haduoi
deductions been made, (ii) the Borrower shall nsalah deductions and (iii) the Borrower shall pag/filll amount
deducted to the relevant Governmental Authoritgénordance with applicable law.

(b) In addition, the Borrower shall pay any Otfiaxes to the relevant Governmental Authority in
accordance with applicable law.
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(c) Level 3 and the Borrower shall indemnify théministrative Agent and each Lender, within 10
days after written demand therefor, for the fulleamt of any Indemnified Taxes or Other Taxes pgithie
Administrative Agent or such Lender, as the casg Ibea on or with respect to any payment by or aroant of any
obligation of the Borrower hereunder or under atheoLoan Document (including Indemnified Taxe$dher Taxes
imposed or asserted on or attributable to amoumtalle under this Section) and any penalties,asteand reasonable
expenses arising therefrom or with respect theveb@ther or not such Indemnified Taxes or OthereBaxere
correctly or legally imposed or asserted by thevaht Governmental Authority. A certificate aghie amount of suc
payment or liability delivered to Level 3 or theBmwer by a Lender, or by the Administrative Agentits own beha
or on behalf of a Lender, shall be conclusive absemifest error.

(d) As soon as practicable after any payment @émmnified Taxes or Other Taxes by the Borrower to :
Governmental Authority, the Borrower shall deliverthe Administrative Agent reasonably satisfactevidence of
such payment and the original or a certified copg receipt issued by such Governmental Authowigencing such
payment;_providettiowever in no case shall the Borrower be requinatketiver documentation not normally issued by
such Governmental Authority.

(e) Any Foreign Lender that is entitled to an egéon from or reduction of withholding tax undeeth
law of the jurisdiction in which the Borrower isclated, or any treaty to which such jurisdictioa igarty, with respect
to payments under this Agreement shall deliveh&RBorrower and Level 3 (with a copy to the Admiiragve Agent),
at the time or times prescribed by applicable sueh properly completed and executed documentptiestribed by
applicable law or reasonably requested by the Baer@nd Level 3 as will permit such payments toragle without
withholding or at a reduced rate.

SECTION 2.12._Payments Generally; Pro Rata TreatthSharing of Setffs. (a) The Borrower she
make each payment required to be made by it heezwrdinder any other Loan Document (whether afqypil,
interest or fees, or of amounts payable under @209, 2.10 or 2.11, or otherwise) prior to 1p0@., New York
City time, on the date when due, in immediatelyilade funds, without set-off or counterclaim. Aagnounts
received after such time on any date may, in teerdiion of the Administrative Agent, be deemetidue been
received on the next succeeding Business Day fiqugges of calculating interest thereon. All sualimpents shall be
made to the Administrative Agent at its officed@0 West 33rd Street, New York, New York 10001 eptchat
payments pursuant to Sections 2.09, 2.10, 2.1Bd8&Ishall be made directly to the Persons entitleceto and
payments pursuant to other Loan Documents shatidme to the Persons specified therein. The Adinatige Agent
shall distribute any such payments received bgrittie account of any other Person to the apprigpréipient
promptly following receipt thereof. If any paymamtder any Loan Document shall be due on a dayishmdt a
Business Day, the date for payment shall be exteta#he next succeeding Business Day and, indke of any
payment accruing interest, interest thereon sleafidyable for the period of such extension. Ajlrpants under each
Loan Document shall be made in dollars.
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(b) If at any time insufficient funds are receivedand available to the Administrative Agent ty pa
fully all amounts of principal, interest and felasn due hereunder, such funds shall be applidist) towards
payment of interest and fees then due hereundahlysaamong the parties entitled thereto in acaacdavith the
amounts of interest and fees then due to suctepagnd (ii) second, towards payment of principahtdue hereunder,
ratably among the parties entitled thereto in ad@oce with the amounts of principal then due tdhsarties.

(c) If any Lender shall, by exercising any righset-off or counterclaim or otherwise, obtain paym
in respect of any principal of or interest on afyt®Loans resulting in such Lender receiving pawirof a greater
proportion of the aggregate amount of its Loansaswtued interest thereon than the proportion veddby any other
Lender, then the Lender receiving such greatergotmm shall purchase (for cash at face value)i@pétions in the
Loans of the other Lenders to the extent necessatlyat the benefit of all such payments shalliagesd by the
Lenders ratably in accordance with the aggregatauaibof principal of and accrued interest on thespective Loans
(it being understood that, with respect to any &lidns/ Loan Party that has not guaranteed or gcahtens on,
security interests in or pledges of its assetetoi® the Tranche B Term Obligations, the TranchieTB@rm
Obligations, the Tranche B Il Term Obligationse firanche B 2019 Term Obligations, the Tranche B5ZDerm
Obligations, the Tranche B-1l 2019 Term Obligatiotie Tranche B-Ill 2019 Term Obligations or theli@dgtions in
respect of any other Class of Loans, nothing hesleail prohibit or limit, or require the purchadeparticipations
under this paragraph as a result of, the applicaif@roceeds realized from the exercise of rensegineler any
Security Document in respect of such SubsidiarynlBarty solely to the Obligations in respect of Thenche A Tern
Loans owed to the Tranche A Term Lenders and tHg&lwns in respect of any other Class of Loang@dto the
Lenders of such Class to the extent such Clasgand is guaranteed by, or secured by Liens onrigetuerests in
or pledges of the applicable assets of, such Sialpgidoan Party pursuant to the applicable Secibigument);
providedthat (i) if any such participations are purchased all or any portion of the payment giving risertto is
recovered, such participations shall be rescinaedtlae purchase price restored to the extent ¢f seaovery, without
interest, and (ii) the provisions of this paragraphll not be construed to apply to any paymententgdthe Borrower
pursuant to and in accordance with the expressstefrthis Agreement or any payment obtained byradke as
consideration for the assignment of or sale ofréigypation in any of its Loans to any assigne@anticipant, other
than to Level 3 or any Subsidiary or Affiliate thef (as to which the provisions of this paragrapéllsapply);
providedfurtherthat notwithstanding the foregoing, upon the effectess of Section 9.04(h), the provisions of this
paragraph shall not apply to any payment obtairyea lbender as consideration for the assignmentypfd its Loans
to the Borrower pursuant to and in accordance thighprovisions of Section 9.04(h). The Borrowensznts to the
foregoing and agrees, to the extent it may effettido so under applicable law, that any Lendeusity a
participation in an obligation owed by it pursusmthe foregoing arrangements may exercise agdiadorrower
rights of set-off and counterclaim with respecstch participation as fully as if such Lender weirect creditor of
the Borrower in the amount of such participation.
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(d) Unless the Administrative Agent shall haveeieed notice from the Borrower prior to the date on
which any payment is due to the Administrative Atgen the account of the Lenders that the Borrowdlrnot make
such payment, the Administrative Agent may assuraethe Borrower has made such payment on suchrdate
accordance herewith and may, in reliance upon aastmption, distribute to the Lenders the amouet da such
event, if the Borrower has not in fact made sugmpnt, then each of the Lenders severally agresspty to the
Administrative Agent forthwith on demand the amosmtdistributed to such Lender with interest therdéor each da
from and including the date such amount is distatiuo it to but excluding the date of payment® Administrative
Agent, at the greater of the Federal Funds EffedRate and a rate determined by the Administratyent in
accordance with banking industry rules on interbamkipensation.

(e) If any Lender shall fail to make any paymesguired to be made by it hereunder, then the
Administrative Agent may, in its discretion (notlstanding any contrary provision hereof), apply ampunts
thereafter received by the Administrative Agenttfoe account of such Lender to satisfy such Lesdaligations
until all such unsatisfied obligations are fullyigha

SECTION 2.13._Mitigation Obligations; Replacemeht.enders. (a) If any Lender requests
compensation under Section 2.09, or if the Borraweequired to pay any additional amount to angdses or any
Governmental Authority for the account of any Lenpgersuant to Section 2.11, then such Lender sisalreasonable
efforts to designate a different lending office fonding or booking its Loans hereunder or to asgigrights and
obligations hereunder to another of its officegnohes or affiliates if, in the judgment of sucmder, such
designation or assignment (i) would eliminate a@luge amounts payable pursuant to Section 2.0914r ds the case
may be, in the future and (ii) would not subjeattsiLender to any unreimbursed cost or expense andtvwnot
otherwise be disadvantageous to such Lender. 13aed the Borrower hereby agree to pay all redderwsts and
expenses incurred by any Lender in connection anghsuch designation or assignment.

(b) If any Lender requests compensation underi@e2t09 (other than paragraph (a) of such Section)
or if the Borrower is required to pay any additibaaount to any Lender or any Governmental Autlydot the
account of any Lender pursuant to Section 2.1dnyf Lender defaults in its obligation to fund Lo&meseunder or
under the circumstances contemplated by Sectid(®.0Level 3 may, at its sole expense and eftgrdn notice to
such Lender and the Administrative Agent, requirehsLender to assign and delegate, without recqimseccordanc
with and subject to the restrictions containedeact®n 9.04), all its interests, rights and obligas under this
Agreement to an assignee that shall assume suatishs (which assignee may be another Lenderlénder
accepts such assignment); provideat (i) Level 3 shall have received the prior terit consent of the Administrative
Agent, which consent shall not unreasonably behwitth (i) such Lender shall have received payno¢@in amount
equal to the outstanding principal of its Loangraed interest thereon, accrued fees and all atine@unts payable to
hereunder, from the assignee (to the extent of sutdtanding principal and accrued interest and)feeLevel 3 or
the Borrower (in the
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case of all other amounts) and (iii) in the casarof such assignment resulting from a claim for gensation under
Section 2.09 or payments required to be made parsog&ection 2.11, such assignment will result ieduction in
such compensation or payments. A Lender shalbbeaequired to make any such assignment and delagitprior
thereto, as a result of a waiver by such Lendetlogrwise, the circumstances entitling Level 3eguire such
assignment and delegation cease to apply.

SECTION 2.14._Extension Offers(a) The Borrower may on one or more occasibysyritten notice
to the Administrative Agent, make one or more af@gach, an * Extension Off&rto all the Lenders of one or more
Classes (each Class subject to such an Extensfen @f “ Extension Request Cld3d¢o0 make one or more Extens
Permitted Amendments pursuant to procedures reblosecified by the Administrative Agent and rezesaly
acceptable to the Borrower. Such notice shalia#t (i) the terms and conditions of the reque&&tension
Permitted Amendment and (ii) the date on which dexxtension Permitted Amendment is requested torheco
effective (which shall not be less than 10 Busiri@ggs nor more than 30 Business Days after theafagech notice,
unless otherwise agreed to by the Administrativetj Extension Permitted Amendments shall beceffeetive
only with respect to the Loans and Commitmentseflienders of the Extension Request Class thapatioe
applicable Extension Offer (such Lenders, the “glagting Lenders) and, in the case of any Extending Lender, only
with respect to such Lender’'s Loans and Commitmehssich Extension Request Class as to which seckér’s
acceptance has been made.

(b) An Extension Permitted Amendment shall be effegi@guant to an Extension Agreement exec
and delivered by Level 3, the Borrower, each applie Extending Lender and the Administrative Agenbvidedthat
no Extension Permitted Amendment shall become &@ffeanless (i) no Default or Event of Default dheve
occurred and be continuing on the date of effentgs thereof, (ii) on the date of effectivenesseibie the
representations and warranties of each Loan Partyprh in the Loan Documents shall be true andeot in all
material respects on and as of such date, excéipé textent that such representations and wargasyiecifically refer
to an earlier date, in which case they shall be #md correct in all material respects as of saclee date, and
(iif) Level 3 and the Borrower shall have delivetedhe Administrative Agent such legal opinionsatd resolutions,
secretary’s certificates, officer’s certificateslasther documents as shall reasonably be requiegteu
Administrative Agent in connection therewith. TAdministrative Agent shall promptly notify each Ldar as to the
effectiveness of each Extension Agreement. EadbériSion Agreement may, without the consent of agyder other
than the applicable Extending Lenders, effect smbndments to this Agreement and the other Loamients as
may be necessary or appropriate, in the opinidchefAdministrative Agent, to give effect to the yigsons of this
Section, including any amendments necessary tottreapplicable Loans and/or Commitments of theeting
Lenders as a new “Class” of loans and/or commitmbkateunder.
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ARTICLE IlI

Representations and Warranties

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

SECTION 3.01._Organization; Powergach of Level 3, the Borrower and each Maternidistdiary of
Level 3 is duly organized, validly existing andgaod standing under the laws of the jurisdictiot®brganization,
has all requisite power and authority to carrytsrbusiness as now conducted and, except whefaillne to do so,
individually or in the aggregate, would not conggtor result in a Material Adverse Effect, is dfiedl to do business
in, and is in good standing in, every jurisdictishere such qualification is required.

SECTION 3.02._Authorization; EnforceabilityThe Transactions to be entered into by each [Rzaty
on the Effective Date are within such Loan Parpgsvers and have been duly authorized by all necgssaporate or
other action and, if required, stockholder or mendmtion. This Agreement has been duly executelddahvered by
Level 3 and the Borrower and constitutes, and e#oér Loan Document to which any Loan Party isé@lparty,
when executed by and delivered by such Loan Pailiyconstitute, a legal, valid and binding obligat of such Loan
Party, enforceable in accordance with its termijesai to applicable bankruptcy, insolvency, reorgation,
moratorium or other laws affecting creditors’ riglgienerally and subject to general principles oitggregardless of
whether considered in a proceeding in equity da\at

SECTION 3.03._Governmental Approvals; No ConflictShe Transactions (a) do not require any
consent or approval of, registration or filing withr any other action by, any Governmental Autlypeixcept such as
are contemplated to be taken to satisfy the Guegaermit Condition and the Collateral Permit Cbodiand such as
have been obtained or made and are in full forceediect and filings necessary to perfect Lienstzéd under the
Loan Documents, (b) will not violate the charteyslaws or other organizational documents of Level &ny of the
Loan Parties and will not violate, except for amylation which would not constitute or result itMaterial Adverse
Effect, (i) any applicable law or regulation ofygé typically applicable to transactions of thegyyntemplated by tt
Transactions, (i) any material order of any Goweental Authority, (c) will not violate the Parentisdentures, the
Subordinated Indentures, the Financing Inc. Indestor the Additional Financing Inc. Indentures &hoawill not
result in the creation or imposition of any Lienamy material assets of Level 3, the Borrower gr &ubsidiary of
Level 3, except Liens created under the Loan Dociisne

SECTION 3.04._Financial Condition; No Material Astge Change.(a) The Lenders have been given
access to Level 3's consolidated balance sheestateiments of income, stockholders equity and ftasis as of and
for the fiscal year ended December 31, 2006, redavh by KPMG LLP, an independent public accounting
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firm. Such financial statements present fairhalihmaterial respects the financial position argltes of operations al
cash flows of Level 3 and its consolidated Subsielsaas of such date and for such period in acomelavith GAAP.

(b) Except for the Disclosed Matters, after giveftect to the Transactions, none of Level 3 or its
Subsidiaries will have, as of the Effective Datey aontingent liabilities, unusual long-term conmmménts or
unrealized losses which would constitute or reisudt Material Adverse Effect.

(c) Except as may be disclosed in Level 3's regpantd filings under the Exchange Act filed or
furnished since January 1, 2007 and prior to MAZ2007 and available on the Securities and Exgdhan
Commission’s website on the internet at www.secjgiar to the Effective Date, since December 30)&Qhere has
been no material adverse change in the businestsasperations or condition, financial or othemyiof Level 3 and
its Subsidiaries, taken as a whole which would ttute or result in a Material Adverse Effect.

SECTION 3.05._PropertiesEach of Level 3, the Borrower and each Subsidilyevel 3 has good
title to, or valid leasehold interests in, allrigsal and personal property material to its businessept for minor defec
in title that do not interfere with its ability tonduct its business as currently conducted otili@aaisuch properties fi
their intended purposes and such defects as watldomstitute or result in a Material Adverse Effec

SECTION 3.06._Litigation and Environmental Matter&) There are no actions, suits or proceedings
by or before any arbitrator or Governmental Auttyopending against or, to the knowledge of Level ghe
Borrower, threatened against or affecting Leveh8,Borrower or any Material Subsidiary of Levdi)3as to which
there is a reasonable possibility of an adverseraetation and that, if adversely determined, wpuddividually or in
the aggregate, constitute or result in a Materdese Effect (other than the Disclosed Matterg)ipthat involve
any of the Loan Documents or the Transactions.

(b) Except for the Disclosed Matters and except witlpeet to any other matters that, individually c
the aggregate, would not constitute or resultMagerial Adverse Effect, none of Level 3, the Bovew or any of the
Subsidiaries of Level 3 (i) has failed to complyiwany Environmental Law or to obtain, maintaircomply with any
permit, license or other approval required undgrEmvironmental Law, (i) has become subject to Bnyironmental
Liability, (iii) has received notice of any claimiti respect to any Environmental Liability or (kjows of any basis
for any Environmental Liability.

SECTION 3.07._Compliance with Laws and Agreemeritevel 3, the Borrower and each of the
Subsidiaries of Level 3 is in compliance with alus, regulations and orders of any Governmentahdity
applicable to it or its property and all indentyragreements and other instruments binding uponiis property,
except
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where the failure to do so, individually or in thggregate, would not constitute or result in a Matédverse Effect.
No Default has occurred and is continui

SECTION 3.08._Investment Company Statuseither Level 3 nor any of the Loan Parties is an
“investment company” or is controlled by an enthgt is an “investment company” as defined in,uhjsct to
regulation under, the Investment Company Act of0194

SECTION 3.09._Taxes.Level 3, the Borrower and each of the Materidd<$diaries of Level 3 has
timely filed or caused to be filed all tax retuarsd reports required to have been filed and habgrataused to be p:
all Taxes required to have been paid by it, ex¢@pTaxes that are being contested in good faitagpropriate
proceedings and for which Level 3, the Borrowesueh Subsidiary, as applicable, has set asidesdiodks adequate
reserves or (b) to the extent that the failuredsad would not constitute or result in a Materialvarse Effect.

SECTION 3.10._ERISA. No ERISA Event has occurred or is reasonably etepkto occur that, when
taken together with all other such ERISA Eventswhich liability is reasonably expected to occuould constitute ¢
result in a Material Adverse Effect. The presaltie of all accumulated benefit obligations undestePlan (based ¢
the assumptions used for purposes of Statemenhah€ial Accounting Standards No. 87) did not, athe date of th
most recent financial statements reflecting suchuats, exceed the fair market value of the assetsah Plan by an
amount that would constitute or result in a Mateiidverse Effect, and the present value of all awglated benefit
obligations of all underfunded Plans (based oragsimptions used for purposes of Statement of Eimlafsccounting
Standards No. 87) did not, as of the date of thstmezent financial statements reflecting such ansexceed the f¢
market value of the assets of all such underfuilads by an amount that would constitute or reswudtMaterial
Adverse Effect.

SECTION 3.11._Disclosure None of the reports, financial statements, dedti€s or information
furnished by or on behalf of any Loan Party to Aleninistrative Agent or any Lender in connectionihwthe
negotiation of this Agreement or any other Loan uent or delivered hereunder or thereunder (asfraddr
supplemented by other information so furnishedjtams any material misstatement of fact or onaitstate any
material fact necessary to make the statementsithaén the light of the circumstances under whiaky were made,
not misleading.

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

SECTION 3.13._InsuranceSchedule 3.18ets forth a description of all insurance maintdibg or on
behalf of Level 3, the Borrower and the MateriabSidiaries of Level 3 as of the Effective Date. tfie knowledge of
Level 3, such insurance complies with the requireief Section 5.07.
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SECTION 3.14._Labor MattersAs of the Effective Date, there are no matetiakass, lockouts or
slowdowns against Level 3, the Borrower or any &lilas/ of Level 3 pending or, to the knowledge @&viel 3 or the
Borrower, threatened which would constitute or teisua Material Adverse Effect. The consummatidrthe
Transactions will not give rise to any right ofrtenation or right of renegotiation on the part afyainion under any
collective bargaining agreement to which Levelh®& Borrower or any Subsidiary of Level 3 is boutiteo than any
right which would not constitute or result in a &l Adverse Effect.

SECTION 3.15._lIntellectual PropertyEach of Level 3, the Borrower and the MateriabSdiaries of
Level 3 owns, or is licensed to use, all trademarkslenames, copyrights, patents and other ictalié property
material to its business, and the use thereof bglL® the Borrower and each Material Subsidiari@fel 3, to the
knowledge of Level 3 or the Borrower, does notinge upon the rights of any other Person exceparfigrsuch
infringements that, individually or in the aggregawould not constitute or result in a Material &dse Effect.

SECTION 3.16._Security Interest§a) When executed and delivered, (i)(A) the &ellal Agreement
will be effective to create in favor of the ColleteAgent for the benefit of the Secured Partigalad and enforceable
security interest in the Collateral (as definethia Collateral Agreement) and (B) the Loan Procé¢ate Collateral
Agreement will be effective to create in favor loétSecured Party (as defined in the Loan Proceets Gbllateral
Agreement) a valid and enforceable security intarethe Collateral (as defined in the Loan Proseiddte Collateral
Agreement), (ii) when the portion of the Collatef@s defined in the Collateral Agreement) constitutertificated
securities (as defined in the Uniform Commerciati€ois delivered to the Collateral Agent, togethéh instruments
of transfer duly endorsed in blank, the Collatérgieement will constitute, under applicable Fedarad State law, a
fully perfected first priority Lien on, and secyrinterest in all right, title and interest of thkedgors thereunder in
such Collateral, prior and superior in right to alger Person and (iii) when financing statememtsuifficient form ar
filed in the offices specified in the Effective [@ad®erfection Certificate or in the Effective Datgah Proceeds Note
Perfection Certificate, as the case may be, eatfedCollateral Agreement and the Loan Proceeds Botlateral
Agreement will constitute, under applicable Fedarad State law, a fully perfected (except with eztpo undisclosed
Commercial Tort Claims (as defined in the Collaté&greement)) Lien on, and security interest inrgjht, title and
interest of the grantors thereunder in such Cabtéo the extent perfection can be obtained lnygfiuniform
Commercial Code financing statements, other tharritellectual Property (as defined in the Secukiyeements) in
which a security interest may be perfected bydilirecording or registering a security agreememicing statement
or analogous document in the United States PatehTeademark Office or the United States CopyriQfiice, as
applicable, in each case (other than with resgeghtisclosed Commercial Tort Claims (as definetheCollateral
Agreement)) prior and superior in right to any otRerson to the extent perfection can be obtaigddibg Uniform
Commercial Code financing statements, other thahn kgispect to the rights of Persons pursuant tod expressly
permitted by Section 6.05.
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(b) When the Collateral Agreement or memoranduenetbrf is filed in the United States Patent and
Trademark Office and the United States Copyrighitc®f the security interest created thereunded sbalstitute a
fully perfected Lien on, and security interestat right, title and interest of the Loan Partiaghe Intellectual
Property (as defined in the Collateral Agreememi)hich a security interest may be perfected bydilrecording or
registering a security agreement, financing stateérmeanalogous document in the United States PatehTrademat
Office or the United States Copyright Office, aplagable, in each case prior and superior in righany other Person,
other than with respect to the rights of Personsyant to Liens expressly permitted by Section Gtd&eing
understood that subsequent recordings in the USitatés Patent and Trademark Office and the USitates
Copyright Office may be necessary to perfect adiemegistered trademarks, trademark applicatiodscapyrights
acquired by the Loan Parties after the Effectivéelda

SECTION 3.17._FCC Compliance(a) Level 3, the Borrower and each Subsidiariefel 3 are in
compliance with the Communications Act except whibesfailure to be in compliance would not consgitar result ir
a Material Adverse Effect.

(b) To the knowledge of Level 3, there is no irigegion, notice of apparent liability, violation,
forfeiture or other order or complaint issued byefore the FCC, or any other proceedings of ooreethe FCC,
affecting it, the Borrower or any Subsidiary of ké3 which would constitute or result in a Matedalverse Effect.

(c) No event has occurred which (i) results inafber notice or lapse of time or both would result
revocation, suspension, adverse modifications,reaewal, impairment, restriction or termination af,order of
forfeiture with respect to, any License in any exgpwhich would constitute or result in a MateAalverse Effect or
(i) affects or would reasonably be expected inftltare to affect any of the rights of Level 3, therrower or any
Subsidiary of Level 3 under any License held bydle; the Borrower or such Subsidiary in any respgtch would
constitute or result in a Material Adverse Effect.

(d) Level 3, the Borrower and each Subsidiary of L&/bave duly filed in a timely manner all mate
filings, reports, applications, documents, instratseand information required to be filed by it unthee
Communications Act, and all such filings were wiesde true, correct and complete in all respectexghere the
failure to do so would not constitute or resulaiMaterial Adverse Effect.

SECTION 3.18._Qualified Credit Facility; Seniodibtedness.The Loans and the other Obligations
constitute a “Qualified Credit Facility” as defingdthe Financing Inc. Indentures and the Additldfiaancing Inc.
Indentures. The Loans and the other Obligatiomstitoite “Senior Indebtednessf the Parent, the Borrower and e
other Loan Party for purposes of any IndebtednétisecParent, the Borrower or such other Loan Py by its
terms is subordinated to any other Indebtednesaaf Person.
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SECTION 3.19._Solvency.Immediately following the making of the Loanstbe Effective Date and
after giving effect to the application of the preds of the Loans, (a) the fair value of the assklt®vel 3 and its
Subsidiaries on a consolidated basis, at a fairatan, will exceed their debts and liabilitiesbetdinated, contingent
or otherwise; (b) the present fair saleable valub® property of Level 3 and its Subsidiaries aotonsolidated basis,
will be greater than the amount that will be reqdito pay the probable liability of their debts atider liabilities,
subordinated, contingent or otherwise, as suchsdatid other liabilities become absolute and majf@d.evel 3 and
its Subsidiaries on a consolidated basis, will lble &0 pay their debts and liabilities, subordidaiontingent or
otherwise, as such debts and liabilities becomelatessand matured; and (d) Level 3 and its Subsaiaon a
consolidated basis, will not have unreasonably soaglital with which to conduct the business inethihey are
engaged as such business is now conducted anojpissad to be conducted following the Effective Date

ARTICLE IV
Conditions
SECTION 4.01._Effective DateThe obligations of the Tranche A Term Lendersike Tranche A

Term Loans hereunder became effective on the daatehach each of the following conditions was sagdf(or waivec
in accordance with Section 9.02):

(&) The Administrative Agent (or its counsel) siave received from Level 3, the Borrower, the
Administrative Agent and each Lender either (i) reuparts of this Agreement signed on behalf ohesacch party or
(i) written evidence satisfactory to the Adminatve Agent (which may include a telecopy transiois®f a signed
signature page of this Agreement) that each surl pas signed a counterpart of this Agreement.

(b) The Administrative Agent shall have receivaddrable written opinions (addressed to the
Administrative Agent and the Lenders and dateddtffiective Date) of (i) Willkie Farr & Gallagher LLRounsel for
the Borrower, substantially in the form_of ExhiBHl , (ii) the Chief Legal Officer or an Assistant GesdeCounsel of
Level 3, substantially in the form of ExhibitZ, (iii) Potter Anderson & Corroon LLP, Delaware édcounsel,
substantially in the form of Exhibit-B and (iv) Bingham McCutchen LLP, regulatory courfselthe Borrower,
substantially in the form of Exhibit-B , and covering such other matters relating to than_Parties, the Loan
Documents or the Transactions as the Administraiyent or the Required Lenders shall reasonablyesig

(c) The Administrative Agent shall have received sucbuinents and certificates as the Administre
Agent or its counsel may reasonably request rgjdatrthe organization, existence and good stanafimgch Loan
Party, the authorization by
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the Loan Parties of the Transactions and any d¢igedt matters relating to the Loan Parties, thenLibacuments or tt
Transactions, all in form and substance reasorsailgfactory to the Administrative Agent and itsigsel.

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

(e) The Borrower and the other Loan Parties shall mmpliance with all the terms and provisions
forth herein and in the other Loan Documents oir fheart to be observed or performed, and at the and
immediately after the making of the Loans on thie&fve Date, no Default shall have occurred anddyginuing.

() The Administrative Agent shall have receivedeatificate signed by a Financial Officer of Leel
confirming the satisfaction of the conditions swtli in paragraphs (d) and (e) above and in paphgrég) and
(m) below.

(g) The Guarantee and Collateral Requirement bleadlatisfied.

(h) The Administrative Agent shall have receivéideles and other amounts due and payable on or
prior to the Effective Date, including, to the exténvoiced, reimbursement or payment of all oupotket expenses
required to be reimbursed or paid by the Borrovegetnder.

(i) The Administrative Agent shall have receiveda(completed (A) Effective Date Perfection
Certificate and (B) Effective Date Loan ProceedseN®@erfection Certificate, each dated the Effediage and signed
by a Financial Officer, in each case, together altlattachments contemplated thereby, and (iiyéselts of a search
of the Uniform Commercial Code (or equivalent)fgs made with respect to the Loan Parties in thedietions
referred to in Schedule 4.01(i) hereto and copig¢bedfinancing statements (or similar documenisgldsed by such
search and evidence reasonably satisfactory tddh@nistrative Agent that the Liens indicated bglsdinancing
statements (or similar documents) are permitte8dxtion 6.05 or have been released.

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

(k) The Administrative Agent shall have receivedexecuted copy of the Omnibus Offering Proceeds
Note Subordination Agreemel

() The Borrower shall have obtained ratings amltbans from each of the Rating Agencies.
(m) The Administrative Agent shall have receivatisactory evidence that, after giving effecthe t

transactions contemplated hereby, the Borrowel bhak repaid the Existing Term Loans, togethehwlt interest
accrued thereon and all other amounts accrued imgamder the Existing Amended and Restated Chggtiéement,
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and that all Liens securing the obligations untlerxisting Amended and Restated Credit Agreentail save been
released.

(n) Level 3 LLC shall have executed and delivarethe Agent the Loan Proceeds Note Collateral
Agreement and such other documentation reasonati$factory to Level 3 and the Collateral Agentes=ary to
evidence the creation and perfection of Liens twsethe Loan Proceeds Note to the extent reqbiyesiection 5.13

(b).

The Administrative Agent notified Level 3, the Bower and the Lenders of the Effective Date, anth suntice shall
be conclusive and binding.

ARTICLE V

Affirmative Covenants

Until the Commitments have expired or been terneid@nd the principal of and interest on each Loan
and all fees payable hereunder shall have beenrmpéidl, each of Level 3 and the Borrower coversaamid agrees wi
the Lenders that:

SECTION 5.01. Financial Statements and Other in&gion. Level 3 will furnish to the
Administrative Agent on behalf of the Lenders:

(a) within 120 days after the end of each fiscal yddrevel 3, an audited consolidated balance she
Level 3 and its Subsidiaries and related statenwraperations and cash flows of Level 3 and itbsaliaries
as of the end of and for such year, setting forteach case in comparative form the figures foiptieeious
fiscal year, all reported on by KPMG LLP or anothetependent public accounting firm of recognizational
standing (without a “going concern” or like quatdkion or exception and without any qualification o
exception as to the scope of such audit) to trecethat such consolidated financial statementsemtefairly in
all material respects the financial condition aesutts of operations of Level 3 and its Subsidsade a
consolidated basis in accordance with GAAP consiistapplied;

(b) within 60 days after the end of each fiscanger of Level 3, an unaudited consolidated balance
sheet of Level 3 and its Subsidiaries and relai#ements of operations and cash flows of LevelBits
Subsidiaries as of the end of and for such quas&dting forth in each case in comparative formfitperes for
the corresponding quarter of the previous fiscaryall certified by a Financial Officer to the eft that such
consolidated financial statements present fairlglirmaterial respects the financial condition a@sllts of
operations of Level 3 and its Subsidiaries on asobdated basis in accordance with GAAP consisgent!
applied; and




89

(c) within 120 days after the end of each fiseryof Level 3, a certificate of a Financial Office
stating that a review of the activities of Levedi®d its Subsidiaries during the preceding fiscal ygs been
made under the supervision of such Financial Officiéh a view to determining whether the Borrowadahe
other Loan Parties have kept, observed, performddufilled their obligations under this Agreememtd the
other Loan Documents, and further stating, asedktiowledge of the Officer signing such certificdtevel 3,
the Borrower and each other Loan Party has kepgrebd, performed and fulfilled each and every nané
contained in this Agreement and is not in defauthie performance or observance of any of the terms
provisions and conditions of this Agreement andatieer Loan Documents (or, if a Default or EvenbDeffault
shall have occurred, describing all such Defaults\ents of Default of which he or she may havewedge
and what action the Borrower or such Loan Partghks1g or proposes to take with respect thereto).

Whether or not required by the rules and regulatmirthe Securities and Exchange Commission, threoBer shall
file with the Securities and Exchange Commissibpermitted, all the periodic and other reportgxyrstatements at
other materials it would be required to file wittetSecurities and Exchange Commission by Secti¢a) D8 15

(d) under the Securities Exchange Act of 1934 nasraled, or any successor provision thereto if reveeibject
thereto. The financial statements required toddwered by Level 3 pursuant to paragraphs (a)(Bhdf this
Section and the reports and statements requirled ttelivered by the Borrower pursuant to parag(apbf this
Section shall be deemed to have been delivereth@n reports containing such financial statememtsyuch other
materials, are posted on Level 3's website onberhet at www.level3.com (or any successor pagetified in a
notice given to the Administrative Agent and theadlers) or on the Securities and Exchange Commisswabsite ol
the internet at www.sec.gov or (ii) when such ficiahstatements, reports or statements are dethvaraccordance
with Section 9.01(a).

SECTION 5.02. Notices of Material Eventd.evel 3 and the Borrower will furnish to the
Administrative Agent, within 30 days, written nagiof the following:

(a) the occurrence of any Default; and

(b) if the trustee for or the holder of any Mas¢tndebtedness of Level 3 or any Restricted Sudnyid
gives any notice or takes any other action witipeesto a claimed default.

Each notice delivered under this Section shalldmempanied by a statement of an authorized of6€éevel 3 settin
forth the details of the event or development reqgisuch notice and any action taken or proposdxttaken with
respect thereto.

SECTION 5.03._Information Regarding Collatergla) Level 3 and the Borrower will furnish to the
Collateral Agent prompt written notice of any char{g in any Loan Party’s corporate name or in aalage name used
to identify it in the conduct of its business ottlre ownership of its properties, (ii) in any Ld@arty’s identity or
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corporate structure or (iii) in any Loan Party’siEeal Taxpayer ldentification Number. Each of Ueéand the
Borrower agrees not to effect or permit any chamederred to in the preceding sentence unlesslialdj§ (or
arrangements therefor satisfactory to the Collasgant) have been made under the Uniform Commie@uae or
otherwise that are required in order for the CeHalt Agent to continue at all times following sutiange to have a
valid, legal and perfected security interest infadl Collateral. Each of Level 3 and the Borroaleo agrees promptly
to notify the Collateral Agent if any material gort of the Collateral is damaged or destroyed.

(b) Each year, at the time of delivery of the certifecpursuant to paragraph (c) of Section 5.01, L8
shall deliver to the Collateral Agent certificatdésan authorized officer of Level 3 (i) setting ttothe information
required pursuant to (A) the Annual Perfection {fiedte and (B) until such time as the CollateratrRit Condition is
satisfied with respect to Level 3 LLC, the Annualdn Proceeds Note Perfection Certificate, or conifig that there
has been no change in such information since ttes a@d the Effective Date Perfection Certificatelor Effective Dat
Loan Proceeds Note Perfection Certificate, as dise cnay be, or the date of the most recent ceaitfsicdelivered
pursuant to this Section and (ii) certifying ththtniform Commercial Code financing statementsc{aging fixture
filings) or other appropriate filings, recordingsregistrations, including all refilings, rerecands and reregistrations,
containing a description of the Collateral requitedbe set forth therein have been filed of redoréach United States
governmental, municipal or other appropriate offiteach jurisdiction identified pursuant to claggebove to the
extent necessary to perfect and continue the penfeof the security interests under the applic&seurity
Documents for a period of not less than 18 monties the date of such certificate (except as nttedein with
respect to any continuation statements to be filglin such period).

SECTION 5.04._Existence; Conduct of Busine$sach of Level 3 and the Borrower will, and will
cause each Material Subsidiary of Level 3 to, doause to be done all things necessary to presemveyw and keep
full force and effect its legal existence and igghts, charter and statutory, except where theraio do so would not
constitute or result in a Material Adverse Effgmiovidedthat the foregoing shall not prohibit any merger,
consolidation, liquidation or dissolution permittedder Section 6.13.

SECTION 5.05._Payment of Taxe€kach of Level 3 and the Borrower will, and wiluse each
Subsidiary of Level 3 to, pay its material Tax ghlions, before the same shall become delinquentaefault, excef
where the failure to pay such Tax would not consgibr result in a Material Adverse Effect.

SECTION 5.06._Maintenance of PropertieEach of Level 3 and the Borrower shall cause all
properties owned by Level 3, the Borrower or angtReted Subsidiary or used or held for use indbeduct of its
business or the business of any Restricted Subgittidoe maintained and kept in good conditionarepnd working
order and supplied with all necessary equipmentsiiadl cause to be made all necessary repairsyedse
replacements, betterments and improvements theattas in the
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judgment of Level 3 may be necessary so that tlsebss carried on in connection therewith may log@gnly anc
advantageously conducted at all times; provideowever, that nothing in this Section shall prevent Leydétom
discontinuing the maintenance of any of such pitigeeif such discontinuance is, in the judgmernit@fel 3, desirable
in the conduct of its business or the businessipfaubsidiary of Level 3 and not disadvantageowmiynmaterial
respect to the Lenders.

SECTION 5.07._InsuranceEach of Level 3 and the Borrower will, and wiluse each of the
Restricted Subsidiaries to, keep all of their refipe properties which are of an insurable nataseiied with insurers,
believed by the Borrower to be responsible, agdosst or damage to the extent that property ofrélas character is
usually insured by companies similarly situated awtiing like properties. Level 3 will furnish tbe Lenders, upon
the reasonable request of the Administrative Agautnot more than once during any calendar yekesara Default
or an Event of Default has occurred and is contiguinformation in reasonable detail as to therasce so
maintained.

SECTION 5.08._Casualty and Condemnatidrevel 3 (a) will furnish to the Administrative &gt
prompt written notice of any casualty or other nesuidamage to any portion of any Collateral orabi@mencement
any action or proceeding for the taking of any &@ltal or any part thereof or interest therein uipdever of eminent
domain or by condemnation or similar proceedingaoh case only where Level 3 estimates in gookl flaét the
expected proceeds from insurance, condemnationdavearotherwise will exceed $25,000,000 and (bl evisure that
the Net Available Proceeds of any such event (wdraththe form of insurance proceeds, condemnaiveards or
otherwise) are collected and applied in accordavittethe applicable provisions of this Agreemend éime Security
Documents. Level 3 will act in good faith to calil®r compromise all such amounts.

SECTION 5.09._Annual Information MeetingThe Borrower shall, at the request of the Regqluire
Lenders, hold an annual meeting (telephonic orratise) at which the Borrower will address any qigest from the
Lenders relating to its affairs, finances, conditay otherwise to the extent that the relevantriméttion is public.

SECTION 5.10._Compliance with LawsEach of Level 3 and the Borrower will, and wiluse each
of the Restricted Subsidiaries of Level 3 to, compith all laws (including the Communications Aat)jes,
regulations and orders of any Governmental Auth@jitplicable to it or its property (including oldigons under
Licenses), except where the failure to do so, iddially or in the aggregate, would not constituteesult in a
Material Adverse Effect.

SECTION 5.11._Use of Proceedd.he proceeds of the Loans will be (a) used tmaete the Existing
Term Loans and (b) to the extent of the remainimg@eds, advanced by the Borrower to Level 3 LL&ireg deliver
of the Loan Proceeds Note. No part of the proceétlse Loans will be used, whether directly oriiadtly, for any
purpose that entails a violation of any of the Ratons of the Board, including Regulations T, Wat
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SECTION 5.12._Guarantee and Collateral Requireptenther AssuranceslLevel 3 and the Borrow
will cause the Guarantee and Collateral Requirertebé and remain satisfied at all times, providedwever, that
(a) solely with respect to the Tranche B Term Ladmsobligation shall be subject to Section 2h#f First
Amendment Agreement, (b) solely with respect toTtrenche B 1l Term Loans this obligation shall lnéject to
Section 2 of the Second Amendment Agreement, (e)yswith respect to the Tranche B Ill Term Loahist
obligation shall be subject to Section 2 of therdAmendment Agreement, (d) solely with resped¢h@Tranche B
2019 Term Loans and the Tranche B 2016 Term Ldas®bligation shall be subject to Section 6 of Foarth
Amendment Agreement, (e) solely with respect toTtrenche B-11 2019 Term Loans this obligation stwlsubject to
Section 2 of the Fifth Amendment Agreement andgdfely with respect to the Tranche B-I1l1 2019 Tdroans this
obligation shall be subject to Section 2 of thetls’kmendment Agreement. Without limiting the fooaty, Level 3
and the Borrower will, and will cause each Subsidat Level 3 to, execute any and all documentgricing
statements, agreements and instruments, and tak&ed actions (including the filing of financirsgatements and
other documents), which shall be required underagapficable United States law, or which the Cotlatédgent may
reasonably request, to effectuate the transactionemplated by the Loan Documents or to gransquxe, protect or
perfect the Liens created or intended to be crdaydtie Loan Documents or the validity or priortyany such Lien,
all at the expense of the Loan Parties. LevelBtha Borrower also agree to provide to the Caltagent, from
time to time upon request, evidence reasonablgfaatory to the Collateral Agent as to the pertecof the Liens
created or intended to be created by the Loan Deatsn In the event that Global Crossing (or angb@l Crossing
Successor Entity) shall become a Subsidiary ofsirReéed Subsidiary that is a Foreign Subsidiaryshall, directly or
indirectly, transfer, sell, lease, convey or othiseandispose of all or substantially all its asset®r consolidate,
amalgamate, merge or enter into any similar trar@awith, any Restricted Subsidiary of Level 3sball otherwise
be converted to a Domestic Subsidiary of Levelr/ (@ch Restricted Subsidiary or other survivingtgof any such
consolidation, amalgamation, merger, similar tratisa or conversion, a_* Global Crossing Succe&suity "), Level
3 and the Borrower will (i) if such Global CrossiSgccessor Entity is a Domestic Subsidiary, causétuarantee al
Collateral Requirement to be satisfied with respesuch Global Crossing Successor Entity, (igu€h Global
Crossing Successor Entity is a Foreign Subsidiatg tirectly by Level 3, the Borrower or a DesiggthGrantor
Subsidiary, cause the Guarantee and CollateraliFn@nt to be satisfied with respect to the pleafgg5% of the
voting Equity Interests in such Global Crossing@ssor Entity and (iii) if such Global Crossing Sessor Entity is a
Foreign Subsidiary held directly by another Foresgisidiary, cause the Guarantee and CollateraliReqgent to be
satisfied with respect to the pledge of 65% ofwbeng Equity Interests in each Global CrossingeRaEntity of such
Global Crossing Successor Entity, subject in eade ¢o the last paragraph of the definition of Gote and
Collateral Requirement; providelat, upon satisfaction of the Guarantee and GudhRequirement with respect to
the Equity Interests in such Global Crossing SusmeEntity or each Global Crossing Parent Entisyapplicable, any
Lien on the Equity Interests in Global Crossingdoy other Person the Equity Interests of whicheweguired to be
pledged pursuant to clause
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(i) or (iii) of this sentence prior to giving effeto the subject transaction (other than, in teewf any Global
Crossing Parent Entity, any such Person that resva(®lobal Crossing Parent Entity after giving efte the subject
transaction)) shall be automatically released,@olthteral Agent shall execute and deliver all stelbases,
termination statements or other instruments, akel & such further actions, as shall be necedsagffectuate or
confirm any release of Collateral required by #estence.

SECTION 5.13._Guarantee Permit Condition, Colkt®ermit Condition and Global Crossing Pledge
Permit Condition. (a) Each of Level 3 and the Borrower will endaawand cause each Regulated Grantor and each
Regulated Guarantor to endeavor, in good faithgusommercially reasonable efforts to (i) (A) cattse Collateral
Permit Condition to be satisfied with respect torsRegulated Grantor and (B) cause the GuaranteeitReéondition
to be satisfied with respect to such Regulated &uar, in each case at the earliest practicable atad (ii) obtain the
material (as determined in good faith by the Gdreoainsel of Level 3) authorizations and consehtsealeral and
State Authorities required to cause any RestriStgosidiary to become a Guarantor as required biddsd.01
(d) and 6.02(d). Each of Level 3 and the Borrowdrendeavor, and cause Global Crossing, the tpacent of
Global Crossing and each other applicable Subsidiitevel 3 to endeavor, in good faith using comeredly
reasonable efforts to cause the Global Crossindgel®ermit Condition to be satisfied at the edrfeacticable date
with respect to Global Crossing, any Global Crag$niccessor Entity and any Global Crossing Paretityi-as
applicable. For purposes of this Section, theirequent that Level 3, the Borrower or any SubsiydiarLevel 3 use
“commercially reasonable effortshall not be deemed to require it to make matpagments in excess of normal fi
and costs to or at the direction of GovernmentahAiities or to change the manner in which it cansdlits business
any respect that the management of Level 3 shadlaéne in good faith to be adverse or materiallydensome.
Upon the reasonable request of Level 3 or the Barpthe Administrative Agent and the Lenders wilbperate with
Level 3 and the Borrower as necessary to enabie tbeomply with their obligations under this Seati Solely with
respect to the Tranche B Term Loans, the obligatgat forth in this Section shall be subject tati®a of the First
Amendment Agreement. Solely with respect to thenThe B Il Term Loans, the obligations set fortkhis
Section shall be subject to Section 2 of the Sedondndment Agreement. Solely with respect to then€he B Il
Term Loans, the obligations set forth in this Smtshall be subject to Section 2 of the Third Anmeadt Agreement.
Solely with respect to the Tranche B 2019 Term Isoamd the Tranche B 2016 Term Loans, the obligatsen forth ii
this Section shall be subject to Section 6 of therth Amendment Agreement. Solely with respe¢h&éTranche Bt
2019 Term Loans, the obligations set forth in 8e&gtion shall be subject to Section 2 of the Ffthendment
Agreement. Solely with respect to the Tranchiél R019 Term Loans, the obligations set forthhistSection shall b
subject to Section 2 of the Sixth Amendment Agresme

(b) If Level 3 shall determine that Level 3 LLCable, consistent with applicable law, to creatnki
on any Collateral owned by it and located in amisgiction located in the United States to secheeltoan Proceeds
Note prior to the satisfaction by it of the ColiaePermit Condition, it will cause Level 3 LLC pnptly
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to create and perfect such Liens on terms and wamentation reasonably satisfactory to Levai@tae Collater:
Agent.

ARTICLE VI

Negative Covenants

Until the Commitments have expired or terminated #e principal of and interest on each Loan ar
fees payable hereunder have been paid in full, ehthvel 3, the Borrower and each Guarantor conemnand agrees
with the Lenders that:

SECTION 6.01._Limitation on Consolidated Debfa) Level 3 shall not, and shall not permit any
Restricted Subsidiary (other than to the extentngézd by paragraph (b) of Section 6.02) to, diseot
indirectly, Incur any Indebtedness: providdtbwever, that Level 3 or any Restricted Subsidiary (subjecthe case
of the Borrower and any Borrower Restricted Sulasidito Section 6.02) may Incur any Indebtednesstiér giving
pro forma effect to such Incurrence and the reaaiptapplication of the net proceeds thereof, naeor Event of
Default would occur as a consequence of such lanag or be continuing following such Incurrence aitlder (i) the
ratio of (A) the aggregate consolidated principabant (or, in the case of Indebtedness issuedisicaunt, the then-
Accreted Value) of Indebtedness of Level 3 andRéstricted Subsidiaries outstanding as of the meagint available
guarterly or annual balance sheet, after givingfprnma effect to the Incurrence of such Indebtedraasl any other
Indebtedness Incurred or repaid since such bakimeet date and the receipt and application of ¢h@moceeds
thereof, to (B) Pro Forma Consolidated Cash Flowikable for Fixed Charges for Level 3 and its Retd
Subsidiaries for the four full fiscal quarters npréceding the Incurrence of such Indebtednesslicch consolidated
financial statements are available, would be lkeas 6.0 to 1.0, or (ii) Level 3's Consolidated GalpRRatio as of the
most recent available quarterly or annual balaheets after giving pro forma effect to (x) the Inance of such
Indebtedness and any other Indebtedness Incurnegbaid since such balance sheet date, (y) tharisswf any
Capital Stock (other than Disqualified Stock) ovee3 since such balance sheet date, includingsfuance of any
Capital Stock to be issued concurrently with theumence of such Indebtedness, and (z) the reaegapplication of
the net proceeds of such Indebtedness or Capadek Sts the case may be, is less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitation, Lév&or any Restricted Subsidiary (other than the
Borrower or any Borrower Restricted Subsidiary,eptdo the extent permitted by Section 6.02) mayimny and all
of the following (each of which shall be given ipgadent effect):

(i) Indebtedness created under the Loan Documettisr(than Indebtedness Incurred pursuant to an
Additional Tranche);

(i) Indebtedness under Credit Facilities in anraggte principal amount outstanding or availablegn
taken together with the sum of (A) the amount of
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any Indebtedness outstanding or available unddtdhae Documents, plu8) the amount of any outstanding
Indebtedness Incurred pursuant to clause (ii) cigraph (b) of Section 6.02, pl(fS) the amount of all
refinancing Indebtedness outstanding or availabtsyant to clause (vi) of paragraph (b) of Sec@d@? in
respect of Indebtedness previously Incurred putsigeciause (ii) of paragraph (b) of Section 6,08s (D) the
amount of all refinancing Indebtedness outstandingvailable pursuant to clause (viii) below inpest of
Indebtedness previously Incurred pursuant to tlaisse (ii) at any one time not to exceed the grezte

(x) $2,615,000,000 and (y) 2.0 times Pro Forma Glistested Cash Flow Available for Fixed Charges e¥él
3 and its Restricted Subsidiaries for the four quirters next preceding the Incurrence of suchhbtetiness f
which financial statements have been deliveredyaunisto Section 5.01 or 5.02, as applicable, whitlount
shall be permanently reduced by the amount of Neilable Proceeds used after the Effective Datepay
Indebtedness under any Credit Facilities (includimgLoan Documents) or any refinancing Indebteslives
respect of any Credit Facilities (including the hdaocuments) Incurred pursuant to clause (vi) of
paragraph (b) of Section 6.02 or clause (viii) bglcand not reinvested in Telecommunications/ISeAssr
used to repay Indebtedness created under the Loamnients or repay other Indebtedness, pursuantas
permitted by Section 6.07; providetlowever, that solely for the purposes of the establishroéany
revolving credit commitments or any class of teaans pursuant to Section 9.02(d), this claussh@ll also
permit the Incurrence of Permitted First Lien Rafining Indebtedness;

(i) Purchase Money Debt; providedhowever, that the amount of such Purchase Money Debt dok
exceed 100% of the cost of construction, instalfgtacquisition, lease, development or improveroétte
applicable Telecommunications/IS Assets;

(iv) Subordinated Debt of Level 3; providedowever, that the aggregate principal amount (or, in the
case of Indebtedness issued at a discount, theeteckc¥ alue) of such Indebtedness, together withodimgr
outstanding Indebtedness Incurred pursuant tactaise (iv), shall not exceed $500,000,000 at areytione
(which amount shall be permanently reduced by theuat of Net Available Proceeds used to repay
Subordinated Debt of Level 3, and not reinvestefidlecommunications/IS Assets or used to repay.diaa ol
repay other Indebtedness, pursuant to and as pedrby Section 6.07), except to the extent suckbtetiness
in excess of $500,000,000 (A) is subordinated ltotakr Indebtedness of Level 3 other than Indeised
Incurred pursuant to this clause (iv) in excessuah $500,000,000 limitation, (B) does not proviotethe
payment of cash interest on such Indebtednesstpribe latest Maturity Date in effect at the tiofe
incurrence of such Indebtedness and (C) (1) doeprowgide for payments of principal of such Indelrtess at
stated maturity or by way of a sinking fund apphieathereto or by way of any mandatory redemption,
defeasance, retirement or repurchase thereof bgl [3e{including any redemption, retirement or remase
which is contingent upon events or circumstancesekcluding any retirement required by virtue o t
acceleration
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of any payment with respect to such Indebtednesa apy event of default thereunder), in each casa o
prior to the latest Maturity Date in effect at tivae of incurrence of such Indebtedness, and (8% a¢mt permit
redemption or other retirement (including pursuardn offer to purchase made by Level 3 but exolydi
through conversion into capital stock of Level 8y than Disqualified Stock, without any paymepntlevel 3
or its Restricted Subsidiaries to the holders wi@ref such Indebtedness at the option of the halaereof on
or prior to the latest Maturity Date in effect ettime of incurrence of such Indebtedness orttited maturity
of any Additional Tranche then outstanding;

(v) Indebtedness outstanding on the Measurememt; Dat

(vi) Indebtedness owed by Level 3 to any Restri@elsidiary or Indebtedness owed by a Restricted
Subsidiary to Level 3 or a Restricted Subsidiargvied, however, that (A) any Person that Incurs
Indebtedness owed to Level 3 or a Sister Restristdasidiary pursuant to this clause (vi) is a Goimaand a
Loan Proceeds Note Guarantor, (B) (x) upon thesteapconveyance or other disposition by such Restr
Subsidiary or Level 3 of any Indebtedness so p&ethib a Person other than Level 3 or another Resdr
Subsidiary or (y) if for any reason such Restrickedbsidiary ceases to be a Restricted Subsidiay, t
provisions of this clause (vi) shall no longer Ipplecable to such Indebtedness and such Indebtedinedl be
deemed to have been Incurred by the issuer thatébé time of such transfer, conveyance or otispogition
or when such Restricted Subsidiary ceases to esti&ed Subsidiary; and (C) the payment obligatib
(i) such Indebtedness (if clause (A) above appkes) (ii) all obligations (if clause (A) above ajggs)) with
respect to any Offering Proceeds Note Guarantsedf obligor is expressly subordinated in any baoticry,
liquidation or winding up proceeding of the obligorthe prior payment in full in cash of all obligmans with
respect to the Loan Proceeds Note Guarantee ofiarhProceeds Note Guarantor; and provided further
however, that a Foreign Restricted Subsidiary need nobineca Guarantor or a Loan Proceeds Note
Guarantor pursuant to clause (A) above until simk and only so long as such Foreign Restrictegi8iary
Guarantees any other Indebtedness of Level 3 oDanyestic Restricted Subsidiary;

(vii) Indebtedness Incurred by a Person prior #ottime (A) such Person became a Restricted
Subsidiary, (B) such Person merges into or conatdglwith a Restricted Subsidiary or (C) anothestikzted
Subsidiary merges into or consolidates with suaisdte(in a transaction in which such Person becanes
Restricted Subsidiary), which Indebtedness wasnmirred in anticipation of such transaction and wa
outstanding prior to such transaction;

(viii) Indebtedness Incurred to renew, extend nafice, defease, repay, prepay, repurchase, redeem,
retire, exchange or refund (each, a “refinancingtlebtedness Incurred pursuant to paragraph (ajeatro
clause (i), (i), (iii), (v), (vii) or (xii) of the paragraph (b) or this clause (viii), in an aggtegrincipal amount
(or if issued at a discount, the then-Accreted ¥phot to exceed the
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aggregate principal amount (or if issued at a diatahe then-Accreted Value) of and accrued istena the
Indebtedness so refinanced plus the amount of syipm required to be paid in connection with such
refinancing pursuant to the terms of the Indebtsds® refinanced or the amount of any premium redsyp
determined by the Board of Directors of Level 3qasessary to accomplish such refinancing by mebas o
tender offer or privately negotiated repurchases pthe expenses of Level 3 Incurred in connectiiin such
refinancing;_provided however, that (A) if the Person that originally Incurrdgetindebtedness to be
refinanced became, or would have been requireédorbe if not already, a Guarantor or a Loan Pracékde
Guarantor as a result of the Incurrence of thebtatiness being refinanced in accordance with thisrant,
(1) the Person that Incurs the refinancing Indated pursuant to this clause (viii) shall be a Guoiar and a
Loan Proceeds Note Guarantor and (2) if the Indliess to be refinanced is subordinated to the Loan
Proceeds Note Guarantee of such Loan ProceeddN@t@ntor or the Guarantee of the Obligations ohsu
Guarantor, the refinancing Indebtedness shall bersiinated to the same extent to the Loan Proddetts
Guarantee of the Loan Proceeds Note Guarantoedstiarantee of the Obligations of such Guaransothe
case may be, Incurring such refinancing Indebtex]r(& the refinancing Indebtedness shall not loéosén
right of payment to the Indebtedness that is be#figanced and (C) in the case of any refinancing o
Indebtedness Incurred pursuant to paragraph (ajeatroclause (i), (v), (vii) or (xii) or, if sucldebtedness
previously refinanced Indebtedness Incurred puitsiaeany such clause, this clause (viii), the raficing
Indebtedness by its terms, or by the terms of gmgeament or instrument pursuant to which such Itedbtess
is issued, (x) does not provide for payments aig@pal of such Indebtedness at stated maturityyavdy of a
sinking fund applicable thereto or by way of anynah@tory redemption, defeasance, retirement or obaise
thereof by Level 3 or any Restricted Subsidiargl(iding any redemption, retirement or repurchaskhvis
contingent upon events or circumstances, but exgjuany retirement required by virtue of the acraien of
any payment with respect to such Indebtedness appmevent of default thereunder), in each case fwithe
time the same are required by the terms of thebiiedimess being refinanced and (y) does not permit
redemption or other retirement (including pursuardn offer to purchase made by Level 3 or any riRxsstl
Subsidiary) of such Indebtedness at the optioh@hblder thereof prior to the time the same agyaired by
the terms of the Indebtedness being refinanceeéy dllan, in the case of clause (x) or (y), any samyment,
redemption or other retirement (including pursuardn offer to purchase made by Level 3) which is
conditioned upon a change of control pursuant eeipions substantially similar to those describader
Section 2.05(d) or upon an asset sale pursuambtaspons substantially similar to those describader
Section 6.07(c);

(ix) Indebtedness (A) in respect of performanceetyuor appeal bonds, Guarantees, letters of coedit
reimbursement obligations Incurred or providedh@ ordinary course of business securing the pedooa of
contractual, franchise, lease, self-insurancecenke obligations and not in connection with
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the Incurrence of Indebtedness or (B) in respecusfomary agreements providing for indemnification
adjustment of purchase price after closing, orlsinabligations, or from Guarantees or lettersrefld, surety
bonds or performance bonds securing any such aioliggaof Level 3 or any of its Restricted Subsidiar
pursuant to such agreements, Incurred in connewstittmthe disposition of any business, assets atrivéed
Subsidiary (other than Guarantees of Indebtedmessred by any Person acquiring all or any portbsuch
business, assets or Restricted Subsidiary foruhgoge of financing such acquisition) and in anregate
principal amount not to exceed the gross proceetisby received by Level 3 or any Restricted Sdiasy in
connection with such disposition;

(x) Indebtedness consisting of Permitted Hedginge@ments;

(xi) Indebtedness not otherwise permitted to bered pursuant to clauses (i) through (x) above or
clause (xii) below, which, together with any otleetstanding Indebtedness Incurred pursuant to this
clause (xi), has an aggregate principal amounimexcess of $50,000,000 at any time outstandind; a

(xii) (A) Effective Date Purchase Money Debt and (Bdebtedness outstanding on the Effective Date
under the Existing Notes and the related indentamg Restricted Subsidiary Guarantees or Level 3
Guarantees issued prior to the Effective Date aoatance with such related indentures and any Gtesaf
the Financing Inc. Notes issued after the Effeciiate;_provided however, that in the case of any such
Guarantee of the Financing Inc. Notes enteredafitry the Effective Date, such Guarantee is Inclime
accordance with (i) the last sentence of parag(dpbf this Section 6.01 and (ii) Section 6.02.

(c) Notwithstanding any other provision of this Secttfl, the maximum amount of Indebtedness
Level 3 or any Restricted Subsidiary may Incur parg to this Section 6.01 shall not be deemed txbeeded due
solely to the result of fluctuations in the exchamgtes of currencies.

(d) For purposes of determining any particular ami@f Indebtedness under this Section 6.01,
Guarantees, Liens or obligations with respecttteig of credit supporting Indebtedness otherwiskided in the
determination of such particular amount shall retrizluded and shall not be treated as Indebtedrtesspurposes of
determining compliance with this Section 6.01 ha event that an item of Indebtedness meets ttexiarof more tha
one of the types of Indebtedness described inlibeeaclauses, Level 3, in its sole discretion, Istatsify, and may
later reclassify, such item of Indebtedness inraayner that complies with this Section. To theeikpermitted unds
applicable laws and regulations, in the event @ingtRestricted Subsidiary of Level 3 Guaranteesdditlye Financing
Inc. Notes, then Level 3 shall cause such RestriStebsidiary to (i) become a Guarantor and a Laandeds Note
Guarantor, (ii) if such Restricted Subsidiary Barower Restricted Subsidiary, subordinate, in bagkruptcy,
liquidation or winding up proceeding of such BorewRestricted
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Subsidiary, such Borrower Restricted Subsidiarysfantee of such Financing Inc. Notes to the Gueeanf the
Obligations and the Loan Proceeds Note Guarantseabf Borrower Restricted Subsidiary (or, in theecaf Level 3
LLC, to the Loan Proceeds Note) and (iii) in theeaf a Level 3 LLC Guarantee of the 2011 FloaRage Notes, the
12.25% Notes, the 9.25% Notes, the 8.75% Notes2Qt& Floating Rate Notes, the 10% Notes, the 9@BNbtes, th
8.125% Notes, the 8.625% Notes or the 7% Notesechavel 3 LLC to enter into the Level 3 LLC 201bdting
Rate Notes Supplemental Indenture, the Level 3 LR@5% Notes Supplemental Indenture, the Level @ BL25%
Notes Supplemental Indenture, the Level 3 LLC 8. 1M68tes Supplemental Indenture, the Level 3 LLC 2Blb&ating
Rate Notes Supplemental Indenture, the Level 3 LD@ Notes Supplemental Indenture, the Level 3 LLZ79%
Notes Supplemental Indenture, the Level 3 LLC 8% 2%otes Supplemental Indenture, the Level 3 LL2B%
Notes Supplemental Indenture or the Level 3 LLCN®tes Supplemental Indenture, as the case me

SECTION 6.02._Limitation on Indebtedness of therBaver and Borrower Restricted Subsidiaries.
(&) The Borrower shall not, and shall not permit Borrower Restricted Subsidiary to, directly wdirectly, Incur
any Indebtedness; providetiowever, that (i) the Borrower or (ii) any Borrower Rested Subsidiary may incur any
Indebtedness if, after giving pro forma effect tiols Incurrence and the receipt and applicatiomeinet proceeds
thereof, no Default or Event of Default would ocasra consequence of such Incurrence or be camgirioilowing
such Incurrence and the Borrower Debt Ratio woeldelss than 4.25 to 1.0; providekowever, that any Borrower
Restricted Subsidiary that Incurs Indebtednessuamtsto this paragraph (a) is a Guarantor and a Bvaceeds Note
Guarantor.

(b) Notwithstanding the foregoing limitation, tBerrower or any Borrower Restricted Subsidiary may
Incur any and all of the following (each of whidtedl be given independent effect):

(i) Indebtedness created under the Loan Documettier(than Indebtedness Incurred pursuant to an
Additional Tranche);

(ii) Indebtedness under Credit Facilities in anraggte principal amount outstanding or availablegn
taken together with the sum of (A) the amount of Brdebtedness outstanding or available under tdanL
Documents, plugB) the amount of any outstanding Indebtednessriadypursuant to clause (ii) of paragraph
(b) of Section 6.01, plugkC) the amount of all refinancing Indebtednesstantding or available pursuant to
clause (viii) of paragraph (b) of Section 6.01espect of Indebtedness previously Incurred pursisaciause
(ii) of paragraph (b) of Section 6.01, pl{i3) the amount of all refinancing Indebtedness tamiding or
available pursuant to clause (vi) below in respédhdebtedness previously Incurred pursuant t® ¢lause
(i), at any one time not to exceed the greatdkp$2,615,000,000 and (y) 2.0 times Pro Forma Gliteted
Cash Flow Available for Fixed Charges of the Boreownd the Borrower Restricted Subsidiaries forfolue
full fiscal quarters next preceding the Incurren€such Indebtedness for which financial statembate been
delivered pursuant to
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Section 5.01 or 5.02, as applicable, which amohball e permanently reduced by the amount of Netilatle
Proceeds used after the Effective Date to repaglitediness under any Credit Facilities (includirgltban
Documents) or any refinancing Indebtedness in sgfeany Credit Facilities (including the Loan Dmeents)
Incurred pursuant to clause (viii) of paragraphdb$ection 6.01 or clause (vi) below), and notvested in
Telecommunications/IS Assets or used to repay ledigless created under the Loan Documents or repay o
Indebtedness, pursuant to and as permitted byd®e@id7; provided however, that solely for the purposes of
the establishment of any revolving credit committeear any class of term loans pursuant to Sectiog(8),
this clause (ii) shall also permit the IncurrenE®ermitted First Lien Refinancing Indebtedness;

(iif) Indebtedness of the Borrower or any BorrowRastricted Subsidiary outstanding on the
Measurement Date,

(iv) Indebtedness owed by the Borrower to a RasdiSubsidiary, Indebtedness owed by a Borrower
Restricted Subsidiary to Level 3 or a Restrictedsstiary (including Indebtedness owed by a Borrower
Restricted Subsidiary to another Borrower Restli@absidiary), and Indebtedness with an aggregateijpal
amount not in excess of $10,000,000 at any timstantling owed by the Borrower to Level 3 or anyeBis
Restricted Subsidiary; providedhowever, that (A) any Borrower Restricted Subsidiary timetiurs
Indebtedness owed to Level 3 or a Sister Restristdasidiary pursuant to this clause (iv) is a Goimaand a
Loan Proceeds Note Guarantor, (B)(x) upon the teapsonveyance or other disposition by such Boaow
Restricted Subsidiary or the Borrower of any Inédbess so permitted to a Person other than theBerror
another Borrower Restricted Subsidiary or (y) if&my reason such Borrower Restricted Subsidiaage® to
be a Borrower Restricted Subsidiary, the provisiointhis clause (iv) shall no longer be applicatbolesuch
Indebtedness and such Indebtedness shall be deerhade been Incurred by the borrower thereofeatithe
of such transfer, conveyance or other dispositiontten such Borrower Restricted Subsidiary ceasés &a
Borrower Restricted Subsidiary and (C) the paynodtigation of (i) such Indebtedness (if clause éhpve
applies) and (ii) all obligations (if clause (A)ale applies) with respect to any Offering Procegdie
Guarantee of such obligor is expressly subordinat@ey bankruptcy, liquidation or winding up predéng of
the obligor to the prior payment in full in cashatif obligations of such Guarantor with respedii® Loan
Proceeds Note Guarantee of such Loan ProceedsGN@teantor; and provided furthehowever, that a
Foreign Restricted Subsidiary need not become ad@t@ or a Loan Proceeds Note Guarantor pursoant t
clause (A) above until such time and only so losgach Foreign Restricted Subsidiary Guaranteestay
Indebtedness of Level 3 or any Domestic Restri€uglisidiary;

(v) Indebtedness Incurred by a Person (other tlev@IL3 or any Sister Restricted Subsidiary) pror t
the time (A) such Person became a Borrower RestriSubsidiary, (B) such Person merges into or dimfages
with a
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Borrower Restricted Subsidiary or (C) a BorrowestReted Subsidiary merges into or consolidates sitch
Person (in a transaction in which such Person besa@rBorrower Restricted Subsidiary), which Indebéss
was not Incurred in anticipation of such transactad was outstanding prior to such transactiooviged,
however, that after giving effect to the Incurrence of dngtlebtedness pursuant to this clause (v), (xgeith
(1) the Borrower could Incur at least $1.00 of éiddal Indebtedness pursuant to paragraph (a) above
computed using “5.0 to 1.0” rather than “4.25 t@"1as it appears therein or (2) the ratio compeduant to
paragraph (a) above would be no higher than befiereg effect to the Incurrence of such Indebtedresd
(y) such Person or the Borrower Restricted Subsidido which such Person merges or consolidates is
Guarantor and a Loan Proceeds Note Guarantor;

(vi) Indebtedness of the Borrower or any BorrowestRcted Subsidiary Incurred to renew, extend,
refinance, defease, repay, prepay, repurchasesmedetire, exchange or refund (each, a “refinagigin
Indebtedness of the Borrower or any Borrower Retsiiii Subsidiary Incurred pursuant to paragraphljaye
or clause (i), (ii), (iii), (v) or (x) of this pagaaph (b) or this clause (vi), in an aggregateqgypial amount (or if
issued at a discount, the then-Accreted Valuejmekceed the aggregate principal amount (or ifedsat a
discount, the theiccreted Value) of and accrued interest on thebtetness so refinanced plus the amou
any premium required to be paid in connection withh refinancing pursuant to the terms of the Itetiess
so refinanced or the amount of any premium readgmiermined by the Board of Directors of Leveds3
necessary to accomplish such refinancing by mebasemder offer or privately negotiated repurchabes the
expenses of the Borrower Incurred in connectioh sitch refinancing; providgchowever, that (A) if the
Person that originally Incurred the Indebtednedsetoefinanced became, or would have been reqtored
become if not already, a Guarantor or a Loan Pax&mte Guarantor as a result of the Incurrendbeof
Indebtedness being refinanced in accordance wlctvenant, (1) the Person that Incurs the retiman
Indebtedness pursuant to this clause (vi) (if hetBorrower) shall be a Guarantor and a Loan PdscBete
Guarantor and (2) if the Indebtedness to be refiedns subordinated to the Loan Proceeds Note Gigsmraf
such Loan Proceeds Note Guarantor or the Guarahtee Obligations of such Guarantor, the refinagci
Indebtedness shall be subordinated to the sametégtthe Loan Proceeds Note Guarantee of such Loan
Proceeds Note Guarantor or the Guarantee of thig#&dioins of such Guarantor, as the case may berring
such refinancing Indebtedness, (B) the refinantmdgbtedness shall not be senior in right of payrteethe
Indebtedness that is being refinanced and (C)drcéise of any refinancing of Indebtedness Incysteduant
to paragraph (a) above or clause (i), (v) or (x)fsuch Indebtedness previously refinanced Ineldiess
Incurred pursuant to any such clause, this clau$etlie refinancing Indebtedness by its termdyothe terms
of any agreement or instrument pursuant to whic $ndebtedness is issued, (x) does not provide for
payments of principal of such Indebtedness atdtai@urity or by way of a sinking fund applicalheteto or
by way of any mandatory redemption, defeasanceemne¢nt or repurchase thereof by the
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Borrower or any Borrower Restricted Subsidiary I{iding any redemption, retirement or repurchasectvis
contingent upon events or circumstances, but excuahy retirement required by virtue of the acaien of
any payment with respect to such Indebtedness appmrvent of default thereunder), in each case fwithe
time the same are required by the terms of thebiiedimess being refinanced and (y) does not permit
redemption or other retirement (including pursuardn offer to purchase made by the Borrower ocoadver
Restricted Subsidiary) of such Indebtedness abptien of the holder thereof prior to the time Hzane are
required by the terms of the Indebtedness beingameted, other than, in the case of clause (xy)prfHy such
payment, redemption or other retirement (inclugingsuant to an offer to purchase made by the Barpw
which is conditioned upon a change of control pansuo provisions substantially similar to thoseatéed
under Section 2.05(d) or upon an asset sale pursuanovisions substantially similar to those aéssd under
Section 6.07(c);

(vii) Indebtedness of the Borrower or any BorroRestricted Subsidiary (A) in respect of performa
surety or appeal bonds, Guarantees, letters oit @ereimbursement obligations Incurred or provdie the
ordinary course of business securing the perforemahcontractual, franchise, lease, self-insurandeense
obligations and not in connection with the Incuoeiof Indebtedness or (B) in respect of customgrgement
providing for indemnification, adjustment of purslegprice after closing, or similar obligations fram
Guarantees or letters of credit, surety bonds dopwance bonds securing any such obligationsef th
Borrower or any Borrower Restricted Subsidiary parg to such agreements, Incurred in connectiom thé
disposition of any business, assets or Borrowetrirtd Subsidiary (other than Guarantees of Ineliiess
Incurred by any Person acquiring all or any portbdsuch business, assets or Borrower Restrictedi&iary
for the purpose of financing such acquisition) andn aggregate principal amount not to exceedjtbss
proceeds actually received by the Borrower or aogr@ver Restricted Subsidiary in connection withlsu
disposition;

(viii) Indebtedness of the Borrower or any BorroRastricted Subsidiary consisting of Permitted
Hedging Agreements;

(ix) Indebtedness of any Foreign Restricted Subsydof the Borrower not otherwise permitted to be
Incurred pursuant to clause (i) through (viii) abar clause (x) below, which, together with anyeoth
outstanding Indebtedness Incurred pursuant tacthise (ix) has an aggregate principal amountmekcess
of $100,000,000 at any time outstanding;

(x) (A) Effective Date Purchase Money Debt inityalhcurred by the Borrower or any Borrower
Restricted Subsidiary or another Person that beeaBwrower Restricted Subsidiary on or before the
Effective Date and (B) Indebtedness under the Fimgninc. Notes and the related Financing Inc. htdees,
any Guarantees of the Financing Inc. Notes issued §o the Effective Date in accordance with svelated
Financing Inc. Indentures and any
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Guarantee of the Financing Inc. Notes issued #feEffective Date; provideghowever, that in the case of
any such Guarantee of the Financing Inc. Notegethiato after the Effective Date, such Guaransdacurrec
in accordance with the last sentence of paragra)bf this Section 6.02; and

(c) Notwithstanding any other provision of thisc8en 6.02, the maximum amount of Indebtedness th
Borrower or any Borrower Restricted Subsidiary rragur pursuant to this Section 6.02 shall not benged to be
exceeded due solely to the result of fluctuationthe exchange rates of currencies.

(d) For purposes of determining any particular ami@f Indebtedness under this Section 6.02,
Guarantees (other than Guarantees of Indebtedhéssel 3 or any Sister Restricted Subsidiary &t not
Guarantees of Indebtedness Incurred by Level 3ipiSister Restricted Subsidiary pursuant to clgiisef
paragraph (b) of Section 6.01), Liens or obligatianth respect to letters of credit supporting Intl@éelness otherwise
included in the determination of such particulaoamt shall not be included and shall not be treatethdebtedness.
For purposes of determining compliance with thisti®a 6.02, in the event that an item of Indebtasdrmaeets the
criteria of more than one of the types of Indebessndescribed in the above clauses, the Borrowés, sole
discretion, shall classify, and may later reclasstich item of Indebtedness in any manner thaptieswith this
Section. To the extent permitted under applicéMes and regulations, in the event that any BorrdRestricted
Subsidiary Guarantees any of the Financing Incesldhen the Borrower shall cause such Borrowetriees
Subsidiary to (i) become a Guarantor and a Loand@s Note Guarantor, (ii) to subordinate, in aykibuptcy,
liquidation or winding up proceeding of such BorewRestricted Subsidiary, such Borrower Restri@ebsidiary’s
Guarantee of such Financing Inc. Notes to the Gueeaof the Obligations and the Loan Proceeds Sotrantee of
such Borrower Restricted Subsidiary (or, in theeaafsLevel 3 LLC, to the Loan Proceeds Note) anyifi the case o
a Level 3 LLC Guarantee of the 2011 Floating Rabéel, the 12.25% Notes, the 9.25% Notes, the 8 Nb6t&s, the
2015 Floating Rate Notes, the 10% Notes, the 9.3M6%s, the 8.125% Notes, the 8.625% Notes or ¢hé\dtes,
cause Level 3 LLC to enter into the Level 3 LLC 2(Aoating Rate Notes Supplemental Indenture, thel3 LLC
12.25% Notes Supplemental Indenture, the Level @ BL25% Notes Supplemental Indenture, the Levdl@ B.75%
Notes Supplemental Indenture, the Level 3 LLC 2BItating Rate Notes Supplemental Indenture, theeL8\LLC
10% Notes Supplemental Indenture, the Level 3 LLE79% Notes Supplemental Indenture, the Level 3 BL125%
Notes Supplemental Indenture, the Level 3 LLC 8%2%otes Supplemental Indenture or the Level 3 LE&Notes
Supplemental Indenture, as the case may be.

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

(i) shall not, and shall not permit any RestricBdsidiary to, directly or indirectly, declare @aypany
dividend, or make any distribution, in respecttsefGapital Stock or to the holders thereof, exeigdiny
dividends or distributions which are made solely.éwel 3 or a Restricted Subsidiary (and, if suestRcted
Subsidiary is not a Wholly Owned Subsidiary, to ¢tieer stockholders




104

of such Restricted Subsidiary on a pro rata basima basis that results in the receipt by Levet 8
Restricted Subsidiary of dividends or distributiafigreater value than it would receive on a pta kasis) or
any dividends or distributions payable solely iargs of Capital Stock of Level 3 (other than Disjeal
Stock) or in options, warrants or other rights ¢quire Capital Stock of Level 3 (other than Disdfued Stock)

(ii) shall not, and shall not permit any Restricabsidiary to, purchase, redeem, or otherwiseereti
acquire for value (x) any Capital Stock of Levedr3any Restricted Subsidiary or (y) any optionssresats or
rights to purchase or acquire shares of Capitalkswd Level 3 or any Restricted Subsidiary or aegusities
convertible or exchangeable into shares of Cafiiatk of Level 3 or any Restricted Subsidiary, gxcm any
such case, any such purchase, redemption or retteon acquisition for value (A) paid to Level 3aor
Restricted Subsidiary (or, in the case of any sugichase, redemption or other retirement or adiprisior
value with respect to a Restricted Subsidiary ihabt a Wholly Owned Subsidiary, to the other ktmdders
of such Restricted Subsidiary on a pro rata basm@ basis that results in the receipt by Leved &8
Restricted Subsidiary of payments of greater véiae it would receive on a pro rata basis) or (& solely
in shares of Capital Stock (other than Disqualifs¢dck) of Level 3;

(i) shall not make, or permit any Restricted Sdizsy to make, any Investment (other than an
Investment in Level 3 or a Restricted Subsidiarg &ermitted Investment) in any Person, includimgy t
Designation of any Restricted Subsidiary as an &trioted Subsidiary, or the Revocation of any such
Designation, according to Section 6.10;

(iv) shall not, and shall not permit any RestricRubsidiary to, redeem, defease, repurchase, oatire
otherwise acquire or retire for value, prior to aeheduled maturity, repayment or sinking fund
payment, Indebtedness of Level 3 which is subotdimaright of payment to the Guarantee by Levef the
Obligations or Indebtedness of any Restricted Slidngi which is subordinate in right of paymenthe L.oans
(in the case of the Borrower) or the Guarante@efQ@bligations (in the case of Restricted SubseBasther
than the Borrower) by such Restricted Subsidiatlygothan any redemption, defeasance, repurchase,
retirement or other acquisition or retirement fatlue made in anticipation of and satisfying a scihet
maturity, repayment or sinking fund obligation duighin one year thereof); and

(v) shall not, and shall not permit any Restrickdbsidiary to, issue, transfer, convey, sell oenilse
dispose of Capital Stock of any Restricted Subsydi@a Person other than Level 3 or another Ristti
Subsidiary if the result thereof is that such Ret&td Subsidiary shall cease to be a RestrictediSiany, in
which event the amount of such “Restricted Paymshéll be the Fair Market Value of the remaininigiast,
if any, in such former Restricted
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Subsidiary held by Level 3 and the other Restri@absidiaries (each of clauses (i) through (v) beiri
Restricted Paymeri}

if:

(1) an Event of Default, or an event that with plassing of time or the giving of notice, or both,
would constitute an Event of Default, shall havewoed and be continuing, or

(2) upon giving effect to such Restricted Paymeatel 3 could not Incur at least $1.00 of
additional Indebtedness pursuant to paragraphf @gction 6.01, or

(3) upon giving effect to such Restricted Paymtd,aggregate of all Restricted Payments r
on or after Measurement Date, including Restri€tagments made pursuant to clause (A) or (B) of the
proviso at the end of this sentence, and Permiittegstments made on or after the Measurement Date
pursuant to clause (i) or (j) of the definition hef (the amount of any such Restricted Payment or
Permitted Investment, if made other than in cashgetbased upon Fair Market Value) exceeds the sur
of:

(A) 50% of cumulative Consolidated Net Income of/€k3 and its Restricted
Subsidiaries (or subtracting, in the case that Gladeted Net Income of Level 3 and its
Restricted Subsidiaries shall be negative, 100%uoh negative amount) since the end of the
last full fiscal quarter prior to the Measuremerit®through the last day of the last full fiscal
guarter ending prior to the date of such Restri€tagment for which consolidated financial
statements have been delivered pursuant to Séetidnor 5.02, as applicable, and

(B) plus, in the case of any Revocation made after the Measent Date, an amount
equal to the lesser of the portion (proportionatedvel 3's equity interest in the Subsidiary to
which such Revocation relates) of the Fair Markali¢ of the net assets of such Subsidiary at
the time of Revocation and the amount of Investsipréviously made (and treated as a
Restricted Payment) by Level 3 or any Restrictelds®liary in such Subsidiary;

provided, however, that Level 3 or a Restricted Subsidiary may, autivregard to the limitations in

clause (3) but subject to clauses (1) and (2), nfak&estricted Payments in an aggregate amourtionot
exceed the sum of $50,000,000 and the aggregatasietproceeds received after the Measurement(Date
capital contributions to Level 3, from the issuau#her than to a Subsidiary or an employee stoakenship
plan
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or trust established by Level 3 or any such Subsydior the benefit of their employees) of Cap&bck (othe
than Disqualified Stock) of Level 3, and (ii) fraime issuance or sale of Indebtedness of Levelahpr
Restricted Subsidiary (other than to a Subsidiaeyel 3 or an employee stock ownership plan oittrus
established by Level 3 or any such SubsidiaryHertienefit of their employees) that after the Measent
Date has been converted into or exchanged for &&ptivck (other than Disqualified Stock) of Levedrad

(B) Investments in Persons engaged in the Telecaonmations/IS Business in an aggregate amount not to
exceed the after-tax gain on the sale, after thasieement Date, of Special Assets to the extedtfeokash,
Cash Equivalents, Telecommunications/IS Assete@atssumption of Indebtedness of Level 3 or any
Restricted Subsidiary (other than Indebtednessshatbordinated to the Loans, the Loan Proceeds dloany
applicable Guarantee of the Obligations or Loarc@eds Note Guarantee) and release of Level 3 &nd al
Restricted Subsidiaries from all liability on thelebtedness assumed. The aggregate net cashgsocee
referred to in the immediately preceding clausegiYAand (A)(ii) shall not be utilized to make Rested
Payments pursuant to such clauses to the extenfsaceeds have been utilized to make Permitted
Investments under clause (i) of the definition Béfmitted Investments.”

(b) Notwithstanding the foregoing limitation,

(i) Level 3 may pay any dividend on Capital Sto€lkaoy class of Level 3 within 60 days after the
declaration thereof if, on the date when the dindtlevas declared, Level 3 could have paid such dnddn
accordance with the foregoing provisions; providadwever, that at the time of such payment of such
dividend, no other Event of Default shall have agoed and be continuing (or result therefrom);

(i) Level 3 may repurchase any shares of its Com&tmck or options to acquire its Common Stock
from Persons who were formerly directors, officer&mployees of Level 3 or any of its Subsidiagesther
Affiliates in an amount not to exceed $3,000,00any 12-month period;

(iif) Level 3 and any Restricted Subsidiary maynafce any Indebtedness otherwise permitted by
clause (viii) of paragraph (b) of Section 6.01 lause (vi) of paragraph (b) of Section 6.02;

(iv) Level 3 and any Restricted Subsidiary mayreetir repurchase any Capital Stock of Level 3 or of
any Restricted Subsidiary or any Subordinated Bebevel 3 in exchange for, or out of the proceefls
substantially concurrent sale (other than to a t8idry or an employee stock ownership plan or trust
established by Level 3 or any such Subsidiarytierlienefit of their employees) of, Capital Stodkéo than
Disqualified Stock) of Level 3; providechowever, that the proceeds from any such exchange owos$ale
Capital Stock shall be




excluded from any calculation pursuant to clausgilAn the proviso at the end of paragraph (a)vabar
pursuant to clause (b) of the definition of “Inva$Capital”; and

(v) Level 3 may pay cash dividends in any amountimexcess of $50,000,000 in any 12-month perioc
in respect of Preferred Stock of Level 3 (othentBésqualified Stock).

The Restricted Payments described in the foregdangses (i), (ii) and (v) shall be included in ttaculation of
Restricted Payments; the Restricted Payments @eskcin clauses (iii)) and (iv) shall be excludedhe calculation of
Restricted Payments.

(c) The Borrower may not, and may not permit ayrBwer Restricted Subsidiary to, pay any
dividend or make any distribution in respect ofrglsaof its Capital Stock held by Level 3 or a Sifestricted
Subsidiary (whether in cash, securities or othep®@rty) or any payment (whether in cash, securtresther Property
on account of the purchase, redemption, retirenaegjilisition, cancellation or termination of anglsghares of
Capital Stock (all such dividends, distributionslgrayments being referred to herein as “ Level@h$fters’), other
than (i) Level 3 Transfers at such times and irhsaraounts as shall be necessary to permit Levebay
administrative expenses attributable to the opmmatof its Restricted Subsidiaries, (i) Level &isfers at such times
and in such amounts as are sufficient for Level Biéke the timely payment of interest, premiunaiy) and princip:
(whether at stated maturity, by way of a sinkingd@pplicable thereto, by way of any mandatory mguteon,
defeasance, retirement or repurchase thereof dimgwpon the occurrence of designated eventgauroistances or
by virtue of acceleration upon an event of defaurltyy way of redemption or retirement at the apod the holder of
the Indebtedness of Level 3, including pursuamtfters to purchase) according to the terms of awgbtedness of
Level 3, (iii) Level 3 Transfers (A) to permit Lehv@to satisfy its obligations in respect of stagkion plans or other
benefit plans for management or employees of L&ald its Subsidiaries, (B) to permit Level 3 ty pavidends on
Preferred Stock of Level 3 in an amount not to exicihe aggregate net cash proceeds received by 3 éVpafter
September 30, 1999, from the issuance of CapitadlkSand (2) from the issuance or sale of Indeldssliof Level 3 ¢
any Restricted Subsidiary that after Septembefl 399, has been converted into or exchanged fort&&tock of
Level 3, (C) in an annual amount not to exceed 50¥%evel 3's Consolidated Net Income for the pfiscal year and
(D) Level 3 Transfers in amounts not to exceedatineunt required by Level 3 to pay accrued and uhipéerest on
any Indebtedness of Level 3 due upon the conversihange or purchase of such Indebtedness ortoy fwith
Capital Stock of Level 3 and (iv) additional LeeTransfers after October 1, 2003 in an aggregatauat not to
exceed $50,000,000 in the aggregate.

SECTION 6.04._Limitation on Dividend and Other Rent Restrictions Affecting Restricted
Subsidiaries. (a) Level 3 shall not, and shall not permit &sstricted Subsidiary to, directly or indirectlyeate or
otherwise cause or suffer to exist or become affee@ny consensual encumbrance or restriction (dkt@a pursuant
law or regulation) on the ability of any Restrictedbsidiary (i) to pay dividends (in cash
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or otherwise) or make any other distributions spext of its Capital Stock owned by Level 3 or ather Restricted
Subsidiary or pay any Indebtedness or other olidigaitwed to Level 3 or any other Restricted Sulasidi(ii) to make
loans or advances to Level 3 or any other RestriStgbsidiary or (iii) to transfer any of its Progyeto Level 3 or any
other Restricted Subsidiary.

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

(i) any encumbrance or restriction in effect on Boeirth Amendment Effective Date pursuant to any
Agreement as in effect on the Fourth Amendmentditfe Date,

(i) any encumbrance or restriction under the LBaxcuments, and any customary (as conclusively
determined in good faith by the Chief Financiali€df of Level 3) encumbrance or restriction appileao a
Restricted Subsidiary that is contained in an agesg or instrument governing or relating to Indebess
contained in any Qualified Receivable Facility ar¢hase Money Debt Incurred pursuant to clausef(ii)
paragraph (b) under Section 6.01 or clause (ipavhgraph (b) under Section 6.02 (or refinancintpltedness
thereof Incurred pursuant to clause (viii) of paggoip (b) under Section 6.01 or clause (vi) of peaply
(b) under Section 6.02); providetiowever, that such encumbrances and restrictions do mdttthe ability of
such Restricted Subsidiary, directly or indire¢thycluding through another Subsidiary of the Boreoy\(i) to
pay dividends (in cash or otherwise) or make ahgotlistributions in respect of its Capital Stoekned by th
Borrower or any other Borrower Restricted Subsiyd@rpay any Indebtedness or other obligation otedate
Borrower, (ii) to make loans or advances to ther®wer or (iii) to transfer any of its Property (ettthan in thi
case of Purchase Money Debt, the Telecommunicdti®Assets installed, constructed, acquired, leased
developed or improved with the proceeds of suclehtage Money Debt and any improvements or accessions
thereto) to the Borrower,

(iif) any encumbrance or restriction pursuant tagreement relating to any Acquired Debt, which
encumbrance or restriction is not applicable to Bagson, or the properties or assets of any Pentioer, than
the Person so acquired,

(iv) any encumbrance or restriction pursuant tagmeement effecting a refinancing of Indebtedness
Incurred pursuant to an agreement referred toansd (i), (ii) or (iii) of this paragraph (k); pided, however,
that the provisions contained in such agreemeatingl to such encumbrance or restriction are neemor
restrictive (as so determined) in any material eesghan the provisions contained in the agreemmensubject
thereof,

(v) in the case of clause (iii) of paragraph (a\a) any encumbrance or restriction contained yn an
security agreement (including a Capital Lease
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Obligation) securing Indebtedness of Level 3 oreatRcted Subsidiary otherwise permitted under this
Agreement, but only to the extent such restricti@ssrict the transfer of the Property subjectuchssecurity
agreement,

(vi) in the case of clause (iii) of paragraph (Bdw@e, customary provisions (A) that restrict the
subletting, assignment or transfer of any Propidy is a lease, license, conveyance or similatraot)
(B) contained in asset sale or other asset disppsigreements limiting the transfer of the Propbging sold
or disposed of pending the closing of such saltigposition or (C) arising or agreed to in the padly course
of business, not relating to any Indebtednesstlzaiddo not, individually or in the aggregate, detifrom the
value of Property of Level 3 or any Restricted Sadiasy in any manner material to Level 3 or any tReted
Subsidiary,

(vii) any encumbrance or restriction with respecatRestricted Subsidiary imposed pursuant to an
agreement which has been entered into for thessalesposition of all or substantially all of the@tal Stock
or Property of such Restricted Subsidiary; providbdwever, that the consummation of such transaction
would not result in a Default or an Event of Detathlat such restriction terminates if such tratisads
abandoned and that the consummation or abandormhsuath transaction occurs within one year of thed
such agreement was entered into,

(viii) any encumbrance or restriction pursuantiis Agreement, and

(ix) any encumbrance or restriction pursuant tagreement relating to any Indebtedness of a Foreign
Restricted Subsidiary Incurred pursuant to clangeof paragraph (b) of Section 6.02 that is apdlie only to
such Foreign Restricted Subsidiary and its Subsedia

SECTION 6.05._Limitation on Lienslevel 3 shall not, and shall not permit any Rettd Subsidiary
to, directly or indirectly, Incur or suffer to exigny Lien on or with respect to any Property nawed or acquired
after the Effective Date to secure any Indebtedo#dss than:

() Liens existing on the Effective Date and seegrindebtedness outstanding on the Effective Date,
which in any event shall not include Liens secutimg Parent Intercompany Note or the Existing Notes

(ii) Liens Incurred on or after the Effective Date:

(1) pursuant to the Loan Documents to secure |redielatss permitted to be Incurred pursuant to
clause (ii) of paragraph (b) under Section 6.0tlause (ii) of paragraph (b) under Section 6.02 (or
Permitted First Lien Refinancing Indebtedness Iredipursuant to clause (viii) of paragraph (b) unde
Section 6.01 or clause (vi) of paragraph (b) urgkstion 6.02);
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(2) on Receivables, collections thereof and acastablished solely for the collection of such
Receivables to secure Indebtedness under Quakieeivables Facilities permitted to be Incurred
pursuant to clause (ii) of paragraph (b) underiSed.01 or clause (ii) of paragraph (b) under
Section 6.02 (or refinancing Indebtedness thenmeadrred pursuant to clause (viii) of paragraph
(b) under Section 6.01 or clause (vi) of paragrd)hunder Section 6.02);

(3) on cash to secure reimbursement obligatiomespect of letters of credit permitted to be
Incurred pursuant to clause (ii) of paragraph (jar Section 6.01 or clause (ii) of paragraph (geu
Section 6.02 (or refinancing Indebtedness theneaidrred pursuant to clause (vi) of paragraph (loev
Section 6.02 or clause (viii) of paragraph (b) urSlection 6.01), providetthat the amount of such cash
does not exceed 110% of the face amount of sutdrdedf credit;

(4) on Property acquired after the Effective Datthwthe proceeds of Purchase Money Debt
Incurred pursuant to clause (ii) of paragraph (jer Section 6.01 or clause (ii) of paragraph (geu
Section 6.02 (or refinancing Indebtedness themexirred pursuant to clause (vi) of paragraph (loew
Section 6.02 or clause (viii) of paragraph (b) urSlection 6.01) to secure such Purchase Money Debt
providedthat any such Lien may not extend to any Propdhgrahan the Telecommunications/IS
Assets installed, constructed, acquired, leasealoped or improved with the proceeds of such
Purchase Money Debt and any improvements or accestiereto (it being understood that all
Indebtedness to any single lender or group ofedl&nders or outstanding under any single credit
facility, and in any case relating to the same groucollection of Telecommunications/IS Assets
financed thereby, shall be considered a singlelfaisee Money Debt, whether drawn at one time or f
time to time);

(5) on the Collateral to secure Permitted FirsnliRefinancing Indebtedness; providedt such
Liens are subject to a Permitted First Lien Inteddior Agreement and are permitted under the
provisions of all Material Indebtedness of Leverl its Subsidiaries at the time such Liens are
incurred; and

(6) on the Collateral to secure Permitted FirshUiedebtedness; providédat such Liens are
subject to a Permitted First Lien Intercreditor egiment and are permitted under the provisiond of al
Material Indebtedness of Level 3 and its Subsidgait the time such Liens are incurred;

(ii) Liens in favor of Level 3 or any Restrictedil$sidiary;_provided however, that any subsequent
issue or transfer of Capital Stock or other evkat tesults in any such Restricted Subsidiary ogasi be a
Restricted Subsidiary or




111

any subsequent transfer of the Indebtedness sebyraaly such Lien (except to Level 3 or a Restricte
Subsidiary) shall be deemed, in each case, toitatesthe Incurrence of such Lien by the borroviereof;

(iv) Liens outstanding on the Effective Date secgriPurchase Money Debt and Liens on Property
acquired after the Effective Date with the proceedBurchase Money Debt Incurred pursuant to cléiuyef
paragraph (b) under Section 6.01 to secure suathBse Money Debt, providédat any such Lien may not
extend to any Property other than the TelecommtinmtslIS Assets installed, constructed, acquireaséd,
developed or improved with the proceeds of sucltage Money Debt and any improvements or accessions
thereto (it being understood that all Indebtediessy single lender or group of related lendersutstanding
under any single credit facility, and in any caslating to the same group or collection of
Telecommunications/IS Assets financed thereby) Slieatonsidered a single Purchase Money Debt, weheth
drawn at one time or from time to time);

(v) Liens to secure Acquired Debt, providédt (a) such Lien attaches to the acquired Propeior
to the time of the acquisition of such Property @ndsuch Lien does not extend to or cover anyrdéneperty;

(vi) Liens to secure Indebtedness Incurred to agfoe, in whole or in part, Indebtedness secured by
any Lien referred to in the foregoing clauses({¥), and (v) or this clause (vi) so long as sucharlLdoes not
extend to any other Property (other than improveamand accessions to the original Property) angtimeipa
amount of Indebtedness so secured is not increagespt as otherwise permitted under clause (Miii) o
paragraph (b) of Section 6.01 or clause (vi) ofigeaiph (b) of Section 6.02;

(vii) Liens on Property (A) not constituting Colaial and (B) not required to become Collateral
following the satisfaction of the Guarantee Pei@uondition and the Collateral Permit Condition, Irred on o
after the Measurement Date not otherwise permiijetthe foregoing clauses (i) through (v) (but imthg in
the computations of Liens permitted under this $tafvii) Liens existing on the Effective Date whigmain
existing at the time of computation which are otvise permitted under clause (i)) securing Indebésdrof
Level 3 or any Restricted Subsidiary (other thanBlorrower or any Borrower Restricted Subsidianyaun
aggregate amount not to exceed 5% of Level 3's Qimlzted Tangible Assets;

(viii) Liens on Property of any Non-Telecommunicets Subsidiary; providedhowever, that the
Incurrence of such Lien does not require the Pelrscunring such Lien to secure any Indebtednesmgpf
Person other than a Non-Telecommunications Sulpgidia

(ix) Liens to secure Indebtedness Incurred purstaciause (viii) of paragraph (b) of Section 6.02;
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(x) Liens to secure amounts deposited into an asaczount for the benefit of holders of the 9.25%
Notes, the 2015 Floating Rate Notes, the 8.75% $\dte 10% Notes, the 9.375% Notes, the 8.125%d\ote
the 8.625% Notes, the 7% Notes and any other dBtmeower’s senior unsecured notes representing
Indebtedness Incurred by the Borrower in accordantteSection 6.02(a), in connection with redempsiof
such notes and the prepayment by Level 3 LLC, aomance with Section 6.03, of the 9.25% Offering
Proceeds Note, the 2015 Floating Rate Offering €&ds Note, the 8.75% Offering Proceeds Note, tBe 10
Offering Proceeds Note, the 9.375% Offering Prosd¢ote, the 8.125% Offering Proceeds Note, the®B#62
Offering Proceeds Note, the 7% Offering Proceed® dad any other intercompany note issued by Lével
LLC to the Borrower in respect of the proceedsrobHering of the Borrower’s senior notes represent
Indebtedness Incurred by the Borrower in accordantteSection 6.02(a), respectively.

(xi) Liens on the Property of a Foreign RestricBibsidiary and its Subsidiaries Incurred on orr¢
the Fourth Amendment Effective Date securing Indeébéss of such Foreign Restricted Subsidiary ledurr
pursuant to clause (ix) of paragraph (b) of Sedad®?2; and

(xii) Permitted Liens.

SECTION 6.06._Limitation on Sale and Leaseback3aations. Level 3 shall not, and shall not
permit any Restricted Subsidiary to, directly atirectly, enter into, assume, Guarantee or otherlwecome liable
with respect to any Sale and Leaseback Transactidess (i) Level 3 or such Restricted Subsidiaoyhd be entitled
to Incur (a) Indebtedness in an amount equal t&thréutable Value of the Sale and Leaseback Taatisn pursuant
to Section 6.01 or Section 6.02 and (b) a Lienyamsto Section 6.05, equal in amount to the Aftable Value of th
Sale and Leaseback Transaction, and (ii) the S@lé_aaseback Transaction is treated as an Asspb&iin and all
of the conditions of Section 6.07 (including theypsions concerning the application of Net Avai@aBlroceeds) are
satisfied with respect to such Sale and Leasebeaksaction, treating all of the consideration reegiin such Sale
and Leaseback Transaction as Net Available Prodeegsirposes of such Section 6.07.

SECTION 6.07._Limitation on Asset Disposition¢a) Level 3 shall not, and shall not permit any
Restricted Subsidiary to, make any Asset Dispositioless: (i) Level 3 or the Restricted Subsidias/the case may
be, receives consideration for such dispositideadt equal to the Fair Market Value for the Prgpsold or disposed
of as determined by the Board of Directors of Le/@l good faith and evidenced by a Board ResatuioLevel 3;
and (ii) at least 75% of the consideration for sdigposition consists of cash or Cash Equivalente@assumption of
Indebtedness of the Borrower or any Borrower Retsttli Subsidiary (other than Indebtedness of thedBar that is
subordinated to the Obligations or IndebtednessgfBorrower Restricted Subsidiary that is subatéid to the
Obligations of such Borrower Restricted Subsidiay)l release of the Borrower and all Borrower Retstif
Subsidiaries from all liability on the Indebtednessumed (or if less than 75%, the remainder df suc
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consideration consists of Telecommunications/ISefgs provided however, that, to the extent such disposition
involves Special Assets, all or any portion of toasideration may, at Levels3election, consist of Property other t
cash, Cash Equivalents or the assumption of Indebts or Telecommunications/IS Assets.

(b) If the Net Available Proceeds from any Assetdosition (or any series of related Asset
Dispositions) consisting of Property that is Calal or Property that would be required to becorokageral
following the satisfaction of the Guarantee Pei@andition and the Collateral Permit Condition ext&20,000,000,
the Borrower shall deposit an amount in cash dn eggiivalents equal to such Net Available Procéetisch such
amount shall thereafter constitute the Net AvadaPtoceeds of such Asset Disposition or relate@tA3spositions)
into a deposit account in which the Collateral Ageas a perfected security interest in favor oflteeders. Prior to
the time a Notice of Default shall have been deédeo the Borrower pursuant to Article VII, therBowver may
withdraw such Net Available Proceeds, and the @aitd Agent, at the Request of the Borrower, dfadk all actions
necessary, at the expense of the Borrower, to pipmglease the security interest in such Net Aatd# Proceeds
(i) to permit Level 3 or a Restricted Subsidiaryeémvest such Net Available Proceeds in Telecomoations/IS
Assets, (ii) to permit the Borrower to repay theahs in accordance with Section 2.05(b) or (iiijJdaing any
prepayment of the Loans as required by Section(B)D®ith respect to any such Net Available Procetbét have
been rejected by Declining Lenders pursuant toi@e@t05(e), to Level 3 or any Restricted Subsidfar any
purpose.

(c) The Net Available Proceeds (or any portiorre# from Asset Dispositions may be applied by
Level 3 or a Restricted Subsidiary, to the exteaudl 3 or such Restricted Subsidiary elects: (Petiomanently prepe
Borrowings in accordance with Section 2.05(b) 9rofc(2) to reinvest in Telecommunications/IS Asgatcluding by
means of an Investment in Telecommunications/|S®#&s8y a Restricted Subsidiary with Net Availabted@eds
received by Level 3 or another Restricted Subspliatevel 3 shall not, and shall not permit anysteted
Subsidiary, to acquire any Telecommunications/ISeAs with the Net Available Proceeds of any Asssp@sition
consisting of Collateral or Property that wouldrbquired to become Collateral following the sat$fan of the
Guarantee Permit Condition and the Collateral Pe@uondition unless such Telecommunications/IS Asaet
Collateral or Property that would be required todimee Collateral following the satisfaction of thadantee Permit
Condition and the Collateral Permit Condition. AXgt Available Proceeds from an Asset Dispositiohapplied in
accordance with paragraph (b) within 330 daysifothe case of a disposition of Special Assetstitled in clause
(a) of the definition thereof in which the Net Aladile Proceeds exceed $500,000,000, 510 days)tfrerdate of the
receipt of such Net Available Proceeds shall ctuisti* Excess Proceeds The Borrower shall apply such Excess
Proceeds to the extent and in the manner requyré&kbtion 2.05.

(d) (1) The Borrower shall not, and shall not pieany Borrower Restricted Subsidiary, to sell,
transfer, lease or otherwise dispose of any Prgpleat is Collateral or that would be required ézdme Collateral
following the satisfaction of the
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Collateral Permit Condition to a Subsidiary of LES€other than a Subsidiary that is a GuarantdraGrantor or the
will become a Guarantor and a Grantor followingssattion of the Guarantee Permit Condition andGbé#ateral
Permit Condition), and (2) Level 3 shall not designas an Unrestricted Subsidiary any BorrowerriRésd
Subsidiary that owns, directly or indirectly, ampperty that is Collateral or that would be regdite become
Collateral following the satisfaction of the Co#eil Permit Condition unless either:

(A) (1) in the case of a sale, transfer, leasetlerodisposition, the Borrower or such Borrower
Restricted Subsidiary receives consideration fohsale, transfer, lease or other dispositionastlequal to
the Fair Market Value of such Property (which,he tase of the Offering Proceeds Notes, any other
intercompany Indebtedness or the Loan Proceeds Ndtee principal amount of such Offering Proceldse,
such Indebtedness or the Loan Proceeds Note, dsage, and any accrued and unpaid interest tmgremd

(2) in the case of a sale, transfer, lease or alisposition, the consideration consists of 100¢
cash or Cash Equivalents; or

(B) such transaction:

(1) is desirable in the conduct of the businedseskl 3 and its Subsidiaries taken as a whole (a
conclusively determined by the Board of Directdr&evel 3), and

(2) (i) in the case of a sale, transfer, leasetloerodisposition in which the consideration doet
consist of 100% cash or Cash Equivalents, theNWaiket Value of the Property that is Collateral so
sold, transferred, leased or disposed of (net pfcash or Cash Equivalents received by the Borras
such Borrower Restricted Subsidiary in respecuchsCollateral), or (ii) in the case of a desigoaf
a Borrower Restricted Subsidiary as an Unrestri€ghsidiary, the Fair Market Value of all Property
that is Collateral owned, directly or indirectlyy, such Borrower Restricted Subsidiary at the time i
designated an Unrestricted Subsidiary, when taigether with the Collateral Release Amount
(determined prior to such sale, lease, transfettwer disposition or designation as an Unrestricted
Subsidiary), does not exceed 5.0% of Consolidatatyible Assets as determined at the time of such
sale, lease, transfer or other disposition or ahegign as an Unrestricted Subsidiary, on the hzdise
most recent consolidated balance sheet availalilewvel 3 (as conclusively determined in good féiyt
the Chief Financial Officer of Level 3).

For purposes of this Section 6.07(d), “ Collat&alease Amouritmeans an amount equal to:
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(1) the sum of (x) the Fair Market Value of any [fdy that constituted Collateral previously
sold, transferred, leased or otherwise disposgulicsuant to this Section 6.07(d) for consideratioh
consisting of 100% cash or Cash Equivalents (nanhgfcash or Cash Equivalents received by the
transferor in consideration for such sale, transéarse or other disposition) pl(g the Fair Market
Value of all Property that constituted Collateralchdirectly or indirectly by each Borrower Resteid
Subsidiary previously designated as an UnrestriStdasidiary pursuant to this Section 6.07(d), minus

(2) the sum of, without duplication, (x) the amoohany cash or Cash Equivalents received by

the Borrower or a Borrower Restricted Subsidiaryeipayment of principal or as a return of capital
from an Investment made pursuant to clause (BhisfSection 6.07(d)_pluy) the amount of any cash
or Cash Equivalents received by the Borrower ooaddver Restricted Subsidiary from a Borrower
Restricted Subsidiary designated as an Unrestrigtdxgidiary pursuant to this Section 6.07

(d) representing a return of capital, in the cdsdauses (x) and (y), to the extent such cashashC
Equivalents were treated as Net Available Procé®eds an Asset Disposition, plus (z) the Fair Market
Value (determined at the time that such Propergyralgecomes Collateral in accordance with the
Security Documents) of any Property which had ceésée Collateral pursuant to this Section 6.07
(d) and thereafter became Collateral in accordanitethe terms of the Security Documents.

In the event of (a) a transfer of Property thatstiutes Collateral made in accordance with this
Section 6.07(d), such Property shall be releas®d &iny Lien to which it is subject pursuant to Seeurity
Documents in accordance with the procedures in@e8t14 or (b) the designation of a Restrictedsslibry as an
Unrestricted Subsidiary in compliance with this t88t6.07(d), such Restricted Subsidiary shalldbivery of
documentation providing for such release in formsfactory to the Administrative Agent, be releas@n any
Guarantee (in the case of a Guarantor) and itgatodins under the Collateral Agreement (in the cdseGrantor)
previously made by such Subsidiary.

(e) The Borrower shall not, and shall not permig Borrower Restricted Subsidiary to, sell, transfe
lease or otherwise dispose of any Property thad doeconstitute Collateral to Level 3 or any Sifestricted
Subsidiary unless (i) the Borrower or such BorroRestricted Subsidiary receives consideration tichssale,
transfer, lease or other disposition at least egutde Fair Market Value of such Property andtfig consideration
consists of either (A) 100% in cash or Cash Eqemt or (B) Indebtedness of Level 3 or the RestliGubsidiary to
which Property was transferred that is secured biga on such transferred Property. Level 3 orRlestricted
Subsidiary to which Property was transferred forsideration consisting of Indebtedness that isreechy a Lien on
such Property in accordance with clause (ii)(Bdhaf prior sentence may substitute the Lien on Suoperty with a
Lien
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on other Property (including any Property ownedh®/Borrower or a Borrower Restricted Subsidiaingktas
determined by the Board of Directors of Level 3owod faith and evidenced by a Board Resolutionexfdl 3 filed
with the Agent upon request of the Agent, has aMarket Value of no less than the Fair Market \éati the
Property for which the substitution is made attthree of the substitution. The provisions of thegggraph do not
apply to (a) dividends and distributions, (b) loansdvances and (c) purchases of services or goods

SECTION 6.08._Limitation on Issuance and SaleSagfital Stock of Restricted Subsidiariesevel 3
shall at all times own all the issued and outstag@apital Stock of the Borrower. The Borrowerlksagall times
own all the issued and outstanding Capital Stodkeskl 3 LLC. Level 3 shall not, and shall notipérany Restricte
Subsidiary to, issue, transfer, convey, sell oenthse dispose of any shares of Capital StockRéstricted Subsidia
or securities convertible or exchangeable intapirons, warrants, rights or any other intereshwéspect to, Capital
Stock of a Restricted Subsidiary to any Personrdtien Level 3 or a Restricted Subsidiary excem Gale of all of
the Capital Stock of such Restricted Subsidiaryedvby Level 3 and any Restricted Subsidiary thatpdees with the
provisions of Section 6.07 to the extent such miowis apply, (ii) in a transaction that resultsuich Restricted
Subsidiary becoming a Joint Venture, provigedsuch transaction complies with the provisiohSection 6.07 to the
extent such provisions apply and (y) the remaitmmberest of Level 3 or any other Restricted Sulasidin such Joint
Venture would have been permitted as a new Resdrieayment or Permitted Investment under the gomsof
Section 6.03, (iii) the issuance, transfer, connegasale or other disposition of shares of sugtriReed Subsidiary ¢
long as after giving effect to such transactiorhsidestricted Subsidiary remains a Restricted Sidrgidnd such
transaction complies with the provisions of SecBadi/ to the extent such provisions apply, (iv)tiaasfer,
conveyance, sale or other disposition of sharesgined) by applicable law or regulation, (v) if recpd, the issuance,
transfer, conveyance, sale or other dispositiotireictors’ qualifying shares, (vi) Disqualified $toissued in
exchange for, or upon conversion of, or the proseddhe issuance of which are used to refinart@aes of
Disqualified Stock of such Restricted Subsidiampvidedthat the amounts of the redemption obligationsuchs
Disqualified Stock shall not exceed the amounthefredemption obligations of, and such Disqualifstock shall
have redemption obligations no earlier than thesgired by, the Disqualified Stock being exchangeayerted or
refinanced, (vii) in a transaction where Level 3adRestricted Subsidiary acquires at the samenwhéess than its
Proportionate Interest in such issuance of CaBiatk, (viii) Capital Stock issued and outstandinghe
Measurement Date, (ix) Capital Stock of a Restti&eabsidiary issued and outstanding prior to time tihat such
Person becomes a Restricted Subsidiary so longcasGapital Stock was not issued in contemplatiocsuch Persors
becoming a Restricted Subsidiary or otherwise basuuired by Level 3 and (x) an issuance of Prete8tock of a
Restricted Subsidiary (other than Preferred Stackertible or exchangeable into Common Stock of Regtricted
Subsidiary) otherwise permitted by this Agreemdntthe event of (a) the consummation of a transaceferred to i
any of the foregoing clauses that results in arfRéstl Subsidiary that is a Guarantor or a Gra(doboth) no longer
being a Restricted Subsidiary and (b) the execwtimhdelivery of documentation providing for suelease in form
satisfactory
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to the Administrative Agent, any such GuarantoGoantor (or Guarantor and Grantor) shall be rekkésan all its
obligations under its Guarantee (in the case ofiar@tor) and its obligations under the Collat&gieement (in the
case of a Grantor).

SECTION 6.09._Transactions with Affiliates. evel 3 shall not, and shall not permit any ef it
Restricted Subsidiaries to, directly or indirectgll, lease, transfer, or otherwise dispose ofdrits Property to, or
purchase any Property from, or enter into any emttagreement, understanding, loan, advance, Glearar
transaction (including the rendering of serviceghwr for the benefit of, any Affiliate (each dfe foregoing, an “
Affiliate Transaction’), unless (a) such Affiliate Transaction or seriegfiliate Transactions is (i) in the best inter
of Level 3 or such Restricted Subsidiary and (iterms that are no less favorable to Level 3 oh Restricted
Subsidiary than those that would have been obtamadomparable arm’s-length transaction by L&vet such
Restricted Subsidiary with a Person that is noAfitiate (or, in the event that there are no comgtde transactions
involving Persons who are not Affiliates of LevebBthe relevant Restricted Subsidiary to applyclmmparative
purposes, is otherwise on terms that, taken asodewbevel 3 has determined to be fair to Level &e relevant
Restricted Subsidiary) and (b) Level 3 obtainsvth respect to any Affiliate Transaction or serd#\ffiliate
Transactions involving aggregate payments in exae$40,000,000 but less than $15,000,000, a w=té of the
chief executive, operating or financial officerlafvel 3 evidencing such officer's determinationttbach Affiliate
Transaction or series of Affiliate Transactions pdies with clause (a) above and (i) with respecany Affiliate
Transaction or series of Affiliate Transactionsalwing aggregate payments equal to or in exce$46f000,000, a
Board Resolution of Level 3 certifying that sucHildte Transaction or series of Affiliate Transacts complies with
clause (a) above and that such Affiliate Transaatioseries of Affiliate Transactions has been apgd by the Board
of Directors of Level 3, including a majority ofdhlisinterested members of the Board of Directbtsewel 3;
provided, however, that, in the event that there shall not be attle@o disinterested members of the Board of
Directors of Level 3 with respect to the Affiliateansaction, Level 3 shall, at the request of tdenAistrative Agent,
in addition to such Board Resolution, deliver te f&dministrative Agent a written opinion from arvastment bankir
firm of national standing in the United States whim the good faith judgment of the Board of Diaes of Level 3, is
independent with respect to Level 3 and its Affémand qualified to perform such task, which apirghall be to the
effect that the consideration to be paid or reakimeconnection with such Affiliate Transactiorfasr, from a financia
point of view, to Level 3 or such Restricted Sulzsigd

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any
employment agreement entered into by Level 3 orcdritg Restricted Subsidiaries in the ordinaryrsewf business
and consistent with industry practice; (ii) anyesgnent or arrangement with respect to the compensaita director
or officer of Level 3 or any Restricted Subsidiapproved by a majority of the disinterested membétke Board of
Directors of Level 3 and consistent with industrggdice; (iii) transactions between or among L&sahd its
Restricted Subsidiaries; providetlowever, that no more than 5% of the Voting Stock (onlly fdiluted basis) of any
such Restricted Subsidiary is owned by an Affiliatd.evel 3 (other than a
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Restricted Subsidiary); (iv) Restricted Payments Barmitted Investments permitted by Section 60di3ef than
Investments in Affiliates that are not Level 3 ardRicted Subsidiaries); (v) transactions purstatite terms of any
agreement or arrangement as in effect on the Meammnt Date; and (vi) transactions with respectiteline or
wireless transmission capacity, the lease or spanirother use of cable or fiber optic lines, equant, rights-of-way
or other access rights, between Level 3 (or anyrirRésd Subsidiary) and any other Person; provideawever, that,
in the case of this clause (vi), such transactammmies with clause (a) in the immediately precgdgraragraph.

SECTION 6.10._Limitation on Designations of Unragéd Subsidiaries.Level 3 shall not designate
(1) the Borrower or Level 3 LLC as an UnrestricBdbsidiary or (2) any other Subsidiary (other tharewly created
Subsidiary in which no Investment has previouslgrbmade) as an “Unrestricted Subsidiary” underAlgiseement (a
“ Designation”) unless in the case of this clause (2):

(a) no Default or Event of Default shall have ocedrand be continuing at the time of or after givin
effect to such Designation;

(b) immediately after giving effect to such Desitioa, Level 3 would be able to Incur $1.00 of
Indebtedness under paragraph (a) of Section 6rfail; a

(c) Level 3 would not be prohibited under any pstoa of this Agreement from making an Investment
at the time of Designation (assuming the effecssnof such Designation) in an amount (the * Dedign
Amount”) equal to the portion (proportionate to Level 8guity interest in such Restricted Subsidiarythef
Fair Market Value of the net assets of such ResttiSubsidiary on such date.

In the event of any such Designation, Level 3 dhalleemed to have made an Investment constitatiRestricted
Payment pursuant to Section 6.03 for all purpo$éisi® Agreement in the Designation Amount; provigdéowever,
that, upon a Revocation of any such Designatica $fibsidiary, Level 3 shall be deemed to contiodeave a
permanent “Investment” in an Unrestricted Subsid@aran amount (if positive) equal to (i) Level 3lavestment” in
such Subsidiary at the time of such Revocation(i@sthe portion (proportionate to Level 3's equibterest in such
Subsidiary) of the Fair Market Value of the neteds®f such Subsidiary at the time of such RevonatiAt the time o
any Designation of any Subsidiary as an Unrestti@ebsidiary, such Subsidiary shall not own anyit@htock of
Level 3 or any Restricted Subsidiary. In additioeither Level 3 nor any Restricted Subsidiary Ishtahny time

(x) provide credit support for, or a Guaranteeaofy Indebtedness of any Unrestricted Subsidiaciyding any
undertaking, agreement or instrument evidencing $odebtedness); providedhowever, that Level 3 or a Restricted
Subsidiary may pledge Capital Stock or Indebtednéssiy Unrestricted Subsidiary on a nonrecoursgstsuch that
the pledgee has no claim whatsoever against Leg#ed than to obtain such pledged Capital Stodkaebtedness,
(y) be directly or indirectly liable for any Indedainess of any Unrestricted Subsidiary or (z) bectly or indirectly
liable for any Indebtedness which provides thathtbleler thereof may (upon notice, lapse of timbath) declare a
default thereon or
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cause the payment thereof to be accelerated obfgagsor to its final scheduled maturity upon tieeurrence of a
default with respect to any Indebtedness, Lientloeoobligation of any Unrestricted Subsidiary [uting any right tc
take enforcement action against such Unrestristdubidiary), except in the case of clause (x) btqyhe extent
permitted under Sections 6.03 and 6.09.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Level 3 will
be classified as a Restricted Subsidiary; provideaivever, that such Subsidiary shall not be designated as a
Restricted Subsidiary and shall be automaticattgsified as an Unrestricted Subsidiary if eithethefrequirements
set forth in clauses (a) and (b) of the immediatelipwing paragraph will not be satisfied immeaigtfollowing such
classification. Except as provided in the firstteace of this Section 6.10, no Restricted Subsidray be
redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a * Revocatiphy a Board Resolution of Level 3 delivered te th
Administrative Agent, providethat Level 3 will not make any Revocation unless:

(a) no Default or Event of Default shall have ocedrand be continuing at the time of and afterrgjvi
effect to such Revocation; and

(b) all Liens and Indebtedness of such Unrestri€ehsidiary outstanding immediately following such
Revocation would, if Incurred at such time, haverbpermitted to be Incurred at such time for atppses of
this Agreement.

All Designations and Revocations must be evidemgeBoard Resolutions of Level 3 delivered to thevAuistrative
Agent (i) certifying compliance with the foregoipgovisions and (ii) giving the effective date othuDesignation or
Revocation. Upon Designation of a Restricted Sliasr as an Unrestricted Subsidiary in compliandé this
Section 6.10, such Restricted Subsidiary shalljddivery of documentation providing for such rekeasform
satisfactory to the Administrative Agent, be reehfrom any Guarantee (in the case of a Guaraait)ts
obligations under the Collateral Agreement (ind¢hse of a Grantor) previously made by such Subgidia

SECTION 6.11._Limitation on Actions with respeatixisting Intercompany Obligationswithout the
consent of the holders of at least two-thirds efaltstanding principal amount of the Loans:

(a) the Borrower shall not forgive or waive or falenforce any of its rights under any Offering
Proceeds Note, the Loan Proceeds Note, any Firguhoin Notes Supplemental Indenture, the Omnibus
Offering Proceeds Note Subordination Agreemeningraher agreement with Level 3 or any Restricted
Subsidiary to subordinate a payment obligationmnladebtedness to the prior payment in full inhcakall
obligations with respect to the Loan Proceeds Notegan Proceeds Note Guarantee, any Offering Bdsce
Note or any Offering Proceeds Note Guarantee, lam@orrower and Level 3 LLC may not amend the
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Loan Proceeds Note, a Loan Proceeds Note Guaramg&ffering Proceeds Note or any Offering Proseed
Note Guarantee, in a manner adverse to the Lenglengged, however, that that in the event of an Event of
Default of Level 3 LLC as described in clause (i)jp of Article VII, the principal then outstandjrtogether
with accrued interest thereon on the Loan ProcBleds, each Offering Proceeds Note, the Loan Prachiete
Guarantee and each Offering Proceeds Note Guarsimfleautomatically become due and payable without
presentment, demand, protest or other notice okart;

(b) in the event Level 3 LLC (or any successorgiiiunder the Loan Proceeds Note) repays all or a
portion of the Loan Proceeds Note, the Borrowertrptepay the Loans in a principal amount equahéo t
principal amount of the Loan Proceeds Note theaideim accordance with, and if at such time peeditby,
this Agreement; providedhowever, that if at any time the principal amount of theah Proceeds Note is
greater than the principal amount of the Loans riaiains outstanding, Level 3 LLC (or any successtigor
under the Loan Proceeds Note) may repay or forgiweaive an amount of the Loan Proceeds Note aqual
such excess without complying with this paragrdph (

(c) Level 3 shall not, and shall not permit any tReted Subsidiary to, provide any Lien on its Redp
for the benefit of, or any Guarantee (other thamalarly subordinated Guarantee) or other fornecrefdit
enhancement in respect of, (i) the Parent InteremmNote or (ii) any other intercompany note reggiby
clause (vi) of paragraph (b) of Section 6.01 ouséa(iv) of paragraph (b) of Section 6.02 to beosdimated to
the prior payment in full in cash of all obligat®with respect to the Loan Proceeds Note or a Rvaneeds
Note Guarantee, or take any other action with tirpgse or effect of making the Parent Intercompany
Note senior to or equal in right of payment witly &iffering Proceeds Note or the Loan Proceeds Note;

(d) Level 3 shall not, and shall not permit any tReted Subsidiary to, provide any Lien on its Redp
for the benefit of, or any Guarantee (other thamalarly subordinated Guarantee) or other fornecrefdit
enhancement in respect of, (i) any Offering Prosd¥ate or (ii) any other intercompany note requingd
clause (vi) of paragraph (b) of Section 6.01 ousé(iv) of paragraph (b) of Section 6.02 to beosdimated to
the prior payment in full in cash of all obligat®with respect to the Loan Proceeds Note or a Rvaneeds
Note Guarantee, or take any other action with trpgse or effect of making any Offering ProceedsNo
senior to or equal in right of payment with the hd&roceeds Note;

(e)Level 3 and Level 3 LLC shall not amend the terrnthe Parent Intercompany Note or any Offel
Proceeds Note in a manner adverse to the Lentierdetermination of which shall be made by the Badr
Directors of Level 3 acting in good faith and shmdlevidenced by a Board Resolution of Level 3;
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(f) Level 3, the Borrower and Level 3 LLC shall raohend any of the Financing Inc. Notes
Supplemental Indentures or the Omnibus Offering®eds Note Subordination Agreement in a manner
adverse to the Lenders and Level 3 or any Rediri8tdsidiary and the Borrower shall not amend ahgro
agreement between Level 3 or any Restricted Surgidnd the Borrower to subordinate a payment abtg
on any Indebtedness of Level 3 or any Restrictdabidiary to the prior payment in full in cash of al
obligations with respect to the Loan Proceeds Nnteach case, the determination of which shathiaee by
the Board of Directors of Level 3 acting in goodHand shall be evidenced by a Board Resolutiooeskl 3;

(9) unless an Event of Default has occurred amdmginuing, Level 3 shall neither cause nor pethsat
Borrower to demand repayment of any Offering Prdsddote prior to the satisfaction of the Guarafteemit
Condition and the Collateral Permit Condition; and

(h) Level 3 and the Borrower shall cause any Inelétéss of Level 3 LLC to Level 3 to be evidenced
by either the Parent Intercompany Note or anothér eixecuted promissory note that is pledged afigeted
to the Collateral Agent within 3 Business Daysh# tncurrence of such Indebtedness.

SECTION 6.12._Covenant SuspensioBuring any period of time (a_“ Suspension Pefipthat (i) the
ratings assigned to all Tranche A Term Loans, Tmari® Term Loans, Tranche B Il Term Loans, TranchH# Berm
Loans, Tranche B 2019 Term Loans, Tranche B 20t T®ans, Tranche B-11 2019 Term Loans and Trarigtikg
2019 Term Loans by both of the Rating Agenciedmrestment Grade Ratings and (ii) no Default orriid Default
has occurred and is continuing, Level 3 and theérRRé=d Subsidiaries will not be subject to the @oants set forth in
Sections 6.01, 6.02, 6.03, 6.04, 6.06(i)(a), 660d8 (other than the first two sentences ther&p, 6.13(a)(3) and
(4), 6.13(c)(3) and (4) and clause (b) of the fsestitence of Section 6.10 (collectively, the “ Susfed Covenants.
In the event that Level 3 and the Restricted Sudnses$ are not subject to the Suspended Covenangny period of
time as a result of the preceding sentence andngrsubsequent date (the “ Reversion Datene or both of the
Rating Agencies withdraws its ratings or downgratiesratings assigned to the Loan below the redumeestment
Grade Ratings or a Default or Event of Default es@and is continuing, then Level 3 and the RestiGubsidiaries
will thereafter again be subject to the Suspendaee@ants and calculations of the amount availableetmade as
Restricted Payments under Section 6.03 will be naadbough Section 6.03 had been in effect duhegtire perior
of time from the Measurement Date. On the RevarBiate, all Indebtedness Incurred during the SusperPeriod
will be classified to have been Incurred pursuargdragraph (a) of Section 6.01 or one of the elaugst forth in
paragraph (b) of Section 6.01 or paragraph (a)cti®n 6.02 or one of the clauses set forth ingrauzh (b) of
Section 6.02 (in each case to the extent such tadebss would be permitted to be Incurred thereusslef the
Reversion Date and after giving effect to Indeb&ssnincurred prior to the Suspension Period arstanding on the
Reversion Date). To the extent such Indebtednesstdwot be permitted to be Incurred pursuant ragaph (a) of
Section 6.01 or one of the clauses
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set forth in paragraph (b) of Section 6.01 or peaply (a) of Section 6.02 or one of the clausefostt in

paragraph (b) of Section 6.02, such Indebtedndsbevdeemed to have been outstanding on the Meamnt Date,
so that it is classified as permitted under Sedi@i(b)(v) or Section 6.02(b)(iii). If the Incence of any
Indebtedness by a Restricted Subsidiary duringtispension Period would have been prohibited odiioned upon
such Restricted Subsidiary entering into a Guaeaotéhe Obligations and a Loan Proceeds Note Gtegdad
Section 6.01 and Section 6.02 been in effect atite of such Incurrence, such Restricted Subsidiball enter into
Guarantee of the Obligations and a Loan Proceets Gloarantee that are senior tgari passu with such
Indebtedness within ten days after the Reversiae.DBor purposes of determining compliance witbti®a 6.07 on
the Reversion Date, the Net Available Proceeds firAsset Dispositions not applied in accordandé whe
covenant will be deemed to be reset to zero. Nbstanding the foregoing, neither (a) the continexedtence, after
the date of such withdrawal or downgrade, of facid circumstances or obligations that were Incuoreatherwise
came into existence during a Suspension Periodmdhe performance of any such obligations, statistitute a
breach of any covenant set forth in the Agreementase a Default or Event of Default thereundsovided,
however, that (1) Level 3 and its Restricted Subsidiadigsnot Incur or otherwise cause such facts araioistances
or obligations to exist in anticipation of a witlgval or downgrade below investment grade, (2) L8welasonably
believed that such Incurrence or actions wouldrestilt in such a withdrawal or downgrade and (3pifequired each
Restricted Subsidiary shall have entered into ar&@ueae of the Obligations and a Loan Proceeds Sagrantee
within the specified time period. For purposeslatises (1) and (2) in the preceding sentencegipation and
reasonable belief may be determined by Level 3shiadl be conclusively evidenced by a board resmiuib such
effect adopted in good faith by the Board of Dioestof Level 3. In reaching their determinatidre Board of
Directors of Level 3 may, but need not, consultwite Rating Agencies.

SECTION 6.13._Consolidation, Merger, Conveyancansfer or Lease.(a) Level 3 May
Consolidate, etc., Only on Certain Termkevel 3 shall not, in a single transaction oeaes of related transactions,
(i) consolidate with or merge into any other PerspRersons or permit any other Person to congeliddah or merge
into Level 3 or (ii) directly or indirectly, transf, sell, lease, convey or otherwise dispose afradlubstantially all its
assets to any other Person or Persons unless:

(1) in a transaction in which Level 3 is not thevsuing Person or in which Level 3 transfers, sells
leases, conveys or otherwise disposes of all atanbally all of its assets to any other Persbe,resulting
surviving or transferee Person (the “successoty&nis organized under the laws of the United Ssatf
America or any State thereof or the District of @nbia and shall expressly assume all of Level@bligation:
under the Loan Documents in a form satisfactohéoAdministrative Agent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness which
becomes an obligation of Level 3 (or the succesntity) or a Restricted Subsidiary as a resultughs
transaction as
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having been Incurred by Level 3 or such Restri@eldsidiary at the time of the transaction, no Diefau
Event of Default shall have occurred and be coirigpu

(3) immediately after giving effect to such trangat and treating any Indebtedness which becomes al
obligation of Level 3 (or the successor entitypdRestricted Subsidiary as a result of such trdizsaas havin
been Incurred by Level 3 or such Restricted Suasidit the time of the transaction, Level 3 (orshecessor
entity) could Incur at least $1.00 of additionadébtedness pursuant to paragraph (a) of Sectidn 6.0

(4) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallycdlthe
assets of Level 3, such assets shall have beesfdreed as an entirety or virtually as an entitetpne Person
and such Person shall have complied with all tie@ipions of this paragraph; and

(5) Level 3 and the Borrower have delivered toAkleninistrative Agent an Officers’ Certificate and
Opinion of Counsel, each in form and substanceoreddy satisfactory to the Administrative Agenatstg
that such consolidation, merger, transfer, sabssdeconveyance or other disposition and the asgumipy
such Person of the Obligations under the Loan Detuisy complies with this Section and that all cbads
precedent herein have been complied with.

(b) Successor Level 3 Substitutetlpon any consolidation of Level 3 with or mergétevel 3 with
or into any other Person or any transfer, salsgeeonveyance or other disposition of all or saftslly all the assets
of Level 3 to any Person or Persons in accordariteSection 6.13(a), the successor Person formesiibly
consolidation or into which Level 3 is merged omtbich such transfer, sale, lease, conveyanceher aisposition is
made shall succeed to, and be substituted formaydexercise every right and power of, Level 3 urkdis Agreemer
with the same effect as if such successor Perstibé@n named as Level 3 herein, and the prededssgelr3 (which
term shall for this purpose mean the Person namédeael 3” in the first paragraph of this Agreermen any
successor Person which shall have become suck mahnner described in Section 6.13(a)), exceptdrcase of a
lease, shall be released from all its obligatiamd @ovenants under this Agreement and the othem Dmruments and
may be dissolved and liquidated.

(c) Borrower May Consolidate, etc., Only on Cartderms. The Borrower shall not, in a single
transaction or a series of related transactiopspfisolidate or merge into Level 3 or permit Le¥é¢b consolidate
with or merge into the Borrower or (ii) except beetextent permitted under Section 6.03, directlyndirectly, transfel
sell, lease, convey or otherwise dispose of aflutrstantially all its assets to Level 3. Additibynahe Borrower shall
not, in a single transaction or a series of relétaasactions, (i) consolidate with or merge imy ather Person or
Persons or permit any other Person to consolidakeor merge into the Borrower or (ii) (other thamthe extent
permitted under Section 6.03, to a Restricted $lidosi that is or becomes a Guarantor and a Loaceleds Note
Guarantor or to Level 3 so long as
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Level 3 is a Guarantor) directly or indirectly,nigder, sell, lease, convey or otherwise disposdl alir substantially all
its assets to any other Person or Persons, unless:

(1) in a transaction in which the Borrower is rfog surviving Person or in which the Borrower
transfers, sells, leases, conveys or otherwisedespof all or substantially all of its assetsrig ather Person,
the successor entity is organized under the lawlseoUnited States of America or any State theoedie
District of Columbia and shall expressly assum@tthe Borrower’s Obligations under the Loan amel .oan
Documents in a form satisfactory to the Administ@iAgent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness which
becomes an obligation of the Borrower (or the ss®oeentity) or a Borrower Restricted Subsidiara assult
of such transaction as having been Incurred bytreower or such Borrower Restricted Subsidiarthattime
of the transaction, no Default or Event of Defalilall have occurred and be continuing;

(3) immediately after giving effect to such trangat and treating any Indebtedness which becomes al
obligation of the Borrower (or the successor eptitya Borrower Restricted Subsidiary as a redutuch
transaction as having been Incurred by the Borrawsuch Borrower Restricted Subsidiary at the tirhehe
transaction, the Borrower (or the successor entityjd Incur at least $1.00 of additional Indebt&sinpursual
to paragraph (a) of Section 6.02;

(4) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallycdlthe
assets of the Borrower, such assets shall havetimesierred as an entirety or virtually as anretytito one
Person and such Person shall have complied withalbrovisions of this paragraph; and

(5) Level 3 and the Borrower have delivered toAlleninistrative Agent an Officers’ Certificate and a
Opinion of Counsel, each in form and substanceoressy satisfactory to the Administrative Agenatstg
that such consolidation, merger, transfer, sabssdeconveyance or other disposition and the adsanripy
such Person of the Obligations under the Loan Decusncomplies with this Article and that all comatis
precedent herein provided for relating to suchsaation have been complied with.

(d) Successor Borrower Substitutetllpon any consolidation of the Borrower with orrger of the
Borrower with or into any other Person or any tfanssale, lease, conveyance or other dispositi@i or
substantially all the assets of the Borrower to Bagson or Persons in accordance with Section®,1tBé successor
Person formed by such consolidation or into whiehBorrower is merged or to which such transfde, daase,
conveyance or other disposition is made shall sctcte, and be substituted for, and may exercisgyeight and
power of, the Borrower under this Agreement anchedber Loan Document with the same effect asahsuccessor
Person had been named as the Borrower hereinhargtédecessor Borrower (which
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term shall for this purpose mean the Person namélaked'Borrower” in the first paragraph of this A&gment or any
successor Person which shall have become suck mahnner described in Section 6.13(c), exceptarcise of a
lease, shall be released from all its obligatiamd @ovenants under this Agreement and the Trancher& Loans,
Tranche B Term Loans, Tranche B Il Term Loans, &n&B Il Term Loans, Tranche B 2019 Term Loansnthe E
2016 Term Loans, Tranche B-1l 2019 Term Loans arahdhe B-IIl 2019 Term Loans and may be dissolvet] a
liquidated.

(e) Guarantor (other than Level 3) May Consolidate., Only on Certain TermsA Guarantor (other
than Level 3) shall not, in a single transactiom @eries of related transactions, (i) consoligatie or merge into any
other Person or Persons (other than, with respexQuarantor that is a Borrower Restricted Suésidihe Borrower
or another Guarantor that is a Borrower Restri@elsidiary and with respect to a Guarantor thatSsster Restricted
Subsidiary, another Guarantor that is a SisterrRésti Subsidiary or Level 3) or permit any otherddn (other than,
with respect to a Guarantor that is a Borrower i#etl Subsidiary, another Guarantor that is a ®eer Restricted
Subsidiary, and with respect to a Guarantor thatSsster Restricted Subsidiary, Level 3 or ano@Gearantor that is a
Sister Restricted Subsidiary) to consolidate witimerge into such Guarantor or (ii) except to aaothuarantor to th
extent permitted under Section 6.03, directly alinectly, transfer, sell, lease, convey or otheendsspose of all or
substantially all its assets to any other PersdPessons (other than, with respect to a Guarah&bis a Borrower
Restricted Subsidiary, the Borrower or another @uiar that is a Borrower Restricted Subsidiary, @it respect to
a Guarantor that is a Sister Restricted Subsidargther Guarantor that is a Sister Restricted i8ialpg or Level 3),
unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness which
becomes an obligation of such Guarantor as a resslich transaction as having been Incurred blg suc
Guarantor at the time of the transaction, no DéfauEvent of Default shall have occurred and baiooing;

(2) either (A) in a transaction in which such Gumeoa is not the surviving Person or in which such
Guarantor transfers, sells, leases, conveys onwige disposes of all or substantially all of issets to any
other Person, the resulting surviving or transféteeson is organized under the laws of the UnitateS of
America or any State thereof or the District of @nbia and shall expressly assume all of such Réstri
Subsidiary’s Obligations under the Loan Documemta form satisfactory to the Administrative Agemt;(B)
such transaction complies with Section 6.07 (ordl@vcertifies in an Officers’ Certificate to the
Administrative Agent that it will comply with thequirements of such covenant relating to applicadiothe
proceeds of such transaction); and

(3) Level 3 and the Borrower have delivered toAlleninistrative Agent an Officers’ Certificate and a
Opinion of Counsel, each in form and substanceoreddy satisfactory to the Administrative Agenatstg
that such consolidation, merger, transfer, sabssdeconveyance or other disposition and, if
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a supplement to any Loan Document is required imeotion with such transaction, such supplementpties
with this Article and that all conditions precedéetein provided for relating to such transactiamenbeen
complied with.

(f) Successor Guarantor Substitutedpon any consolidation of a Guarantor with or geerof a
Guarantor with or into any other Person or anysfan sale, lease, conveyance or other disposifiati or
substantially all the assets of a Guarantor toRergon or Persons in accordance with subsectipthéeguccessor
Person formed by such consolidation or into whiethsGuarantor is merged or to which such transtde, lease,
conveyance or other disposition is made (other #mnsuch transaction made in accordance with @e6til3(e)(2)
(B)) shall succeed to, and be substituted for,raag exercise every right and power of, such Guaramder the Loa
Documents with the same effect as if such succd¥si@mon had been named as a Guarantor hereih@pdetdecess
Guarantor (which term shall for this purpose mé@nRerson named as the “Guarantor” in the firsigraph of the
applicable supplement to this Agreement or anyessmr Person which shall have become such in theena
described in subsection (e)), except in the caseledse, shall be released from all its Obligati@md covenants under
the Loan Documents and may be dissolved and litgada

(g) Loan Proceeds Note Guarantor May Consoligdte, Only on Certain TermsA Loan Proceeds
Note Guarantor shall not, in a single transactioa series of related transactions, (i) consoligate or merge intc
any other Person or Persons (other than, with ot$pen Loan Proceeds Note Guarantor that is eoB@r Restrictel
Subsidiary, the Borrower or another Loan Proceeate Guarantor that is a Borrower Restricted Suasydiand with
respect to an Loan Proceeds Note Guarantor tlabister Restricted Subsidiary, another Loan Paséiote
Guarantor that is a Sister Restricted Subsidialyeoel 3) or permit any other Person (other thaith wespect to an
Loan Proceeds Note Guarantor that is a Borrowetrigesl Subsidiary, another Loan Proceeds Note &uar that is
a Borrower Restricted Subsidiary, and with respeein Loan Proceeds Note Guarantor that is a Sisstricted
Subsidiary, Level 3 or another Loan Proceeds Naiaré&htor that is a Sister Restricted Subsidiargptwsolidate with
or merge into such Loan Proceeds Note Guarant(i) except to another Loan Proceeds Note Guaranttre extent
permitted under Section 6.03, directly or indingctiansfer, sell, lease, convey or otherwise dispaf all or
substantially all its assets to any other PersdPessons (other than, with respect to a Loan PdscBete Guarantor
that is a Borrower Restricted Subsidiary, the Bagoor another Loan Proceeds Note Guarantor treBisrrower
Restricted Subsidiary, and with respect to an LU@ateeds Note Guarantor that is a Sister Restrigidbgdidiary,
another Loan Proceeds Note Guarantor that is ar$R&stricted Subsidiary or Level 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness which
becomes an obligation of such Loan Proceeds Nogdator as a result of such transaction as haweg b
Incurred by such Loan Proceeds Note Guarantoredirtie of the transaction, no Default or Event efdult
shall have occurred and be continuing;
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(2) either (a) in a transaction in which such L&anceeds Note Guarantor is not the surviving Peos
in which such Loan Proceeds Note Guarantor transsetls, leases, conveys or otherwise disposal of
substantially all of its assets to any other Perdmnresulting surviving or transferee Persorrganized under
the laws of the United States of America or anyeStiaereof or the district of Columbia and shalpressly
assume all of such Loan Proceed Note Guarantoligations under the Loan Proceeds Note Guarantge an
any subordination agreement between the Borrowesaoh Loan Proceed Note Guarantor relating td.tae
Proceeds Note; or (b) such transaction compliels 8gtction 6.07 (or Level 3 certifies in an Officers
Certificate to the Administrative Agent that it idomply with the requirements of such covenardtiet to
application of the proceeds of such transactiom); a

(3) Level 3 and the Borrower have delivered toAlleninistrative Agent an Officers’ Certificate and a
Opinion of Counsel, each in form and substanceoreddy satisfactory to the Administrative Agenatstg
that such consolidation, merger, transfer, sadsdeconveyance or other disposition and, if alsupgntal
indenture is required in connection with such teatisn, such supplemental indenture, complies thith
Article and that all conditions precedent hereiovmted for relating to such transaction have besmptied
with.

SECTION 6.14._Amendments to Permitted First Lietelbtedness and Permitted First Lien
Refinancing Indebtedness.evel 3 shall not, and shall not permit any Rettd Subsidiary to, amend, supplement or
otherwise modify (pursuant to waiver or otherwige terms and conditions of any documentation gomgrany
Permitted First Lien Indebtedness or Permittedt Eien Refinancing Indebtedness in violation of taems of the
applicable Permitted First Lien Intercreditor Agresnt.

ARTICLE VI

Events of Default

If any of the following events (“ Events of Defatjitshall occur:

(a) the Borrower shall fail to pay any principalasfy Loan when and as the same shall become due al
payable, whether at the due date thereof or ateaftk@d for prepayment thereof or otherwise;

(b) the Borrower shall fail to pay any interestany Loan or any fee or any other amount (other #ran
amount referred to in clause (a) of this Articlayable by it under this Agreement or any other Loan
Document, when and as the same shall become dygagabtlle, and such failure shall continue unrenukfiie
a period of 30 days;
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(c) the Borrower shall fail to pay the Loans wheqguired pursuant to Section 2.05(d);

(d) any representation or warranty made or deeneatkerby or on behalf of Level 3, the Borrower or
any Restricted Subsidiary in or in connection vaitty Loan Document or any amendment or modification
thereof or waiver thereunder, or in any reporttiteate, financial statement or other documennisined
pursuant to or in connection with any Loan Docunmerany amendment or modification thereof or waiver
thereunder, shall prove to have been incorrechynmaaterial respect when made or deemed made afid sh
continue to be material at the time tested,;

(e) Level 3, the Borrower or any Restricted Sulasidshall fail to observe or perform with the
covenants contained in Sections 6.07 or 6.13(3)(€xor (Q);

(f) Level 3, the Borrower or any Restricted Subeigishall fail to observe or perform any covenant,
condition or agreement contained in any Loan Docur{@her than a covenant, condition or agreement a
default in the performance of which is elsewherthia Article specifically dealt with) and suchltaie shall
continue unremedied for 60 days after written reotewthe Borrower by the Administrative Agent oe th
Required Lenders, which notice shall specify thiawgke and state that such notice is a “Notice ofdDé”
hereunder;

(g) Level 3 or any Restricted Subsidiary shall défander the terms of any instrument evidencing or
securing Material Indebtedness of Level 3 or angtiRged Subsidiary which default results in theederation
of the payment of such indebtedness or constithiefailure to pay such indebtedness when duer(afte
expiration of any applicable grace period);

(h) a judgment or judgments shall be rendered agaivel 3 or any Restricted Subsidiary in an
aggregate amount in excess of $25,000,000 orrigsgfio currency equivalent at the time and shallb®ot
waived, satisfied or discharged for any period mtdnsecutive days during which a stay of enforcersakall
not be in effect;

() an involuntary proceeding shall be commencedroinvoluntary petition shall be filed seeking (i)
liquidation, reorganization or other relief in respof Level 3, the Borrower or any Significant Sialary or its
debts, or of a substantial part of its assets, ang Federal, state or foreign bankruptcy, insotye
receivership or similar law now or hereafter ineetfor (ii) the appointment of a receiver, trustestodian,
sequestrator, conservator or similar official favel 3, the Borrower or any Significant Subsidiaryfor a
substantial part of its assets, and, in any sush,ich proceeding or petition shall continue smdised for
60 days or an order or decree approving or ordenmgof the foregoing shall be entered;
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() Level 3, the Borrower or any Significant Subsidiahall (i) voluntarily commence any proceedin
file any petition seeking liquidation, reorganipattior other relief under any Federal, state orifore
bankruptcy, insolvency, receivership or similar lasw or hereafter in effect, (ii) consent to thstitution of,
or fail to contest in a timely and appropriate mamm@ny proceeding or petition described in clgysef this
Article, (iii) apply for or consent to the appoirgmt of a receiver, trustee, custodian, sequestraoservator
or similar official for Level 3, the Borrower or wisignificant Subsidiary or for a substantial pafrits assets,
(iv) file an answer admitting the material allegas of a petition filed against it in any such meding, (v)
make a general assignment for the benefit of aelir (vi) take any action for the purpose of eifeg any of
the foregoing;

(k) Level 3, the Borrower or any Significant Subargl shall become unable, admit in writing its
inability or fail generally to pay its debts asyHsecome due;

() any Lien purported to be created under thise®gnent or any Security Document shall cease to be,
or shall be asserted by any Loan Party not to balid and perfected Lien on any Collateral (otthnen
immaterial portions of the Collateral or excepb#serwise contemplated by the Security Documentish, the
priority required by this Agreement or the applieaBecurity Document, except (i) as provided inteac9.14
or (ii) as a result of the Collateral Agent’s faduo maintain possession of any stock certificgiesmissory
notes or other instruments delivered to it undex Agreement or the applicable Security Document; o

(m) any material provision of any Loan Documentegathe delivery thereof, ceases to be in full éorc
and effect (other than in accordance with the tesfreaich Loan Document) or Level 3, the Borroweawoy
Guarantor denies or disaffirms its obligations uratey material provision of a Loan Document.

then, and in every such event (other than an evigntrespect to the Borrower or Level 3 describedlause (i) or (j)
of this Article), and at any time thereafter durthg continuance of such event, the Administrafigent may, and at
the request of the Required Lenders shall, by edtche Borrower, take any or all of the followiactions, at the
same or different times: declare the Loans thestantling to be due and payable in whole (or in, ramrhich case
any principal not so declared to be due and payablethereafter be declared to be due and payafaeidedthat any
partial acceleration of the Loans must be madédhataetween the Classes of Loans), and thereupoprihcipal of
the Loans so declared to be due and payable, &getth accrued interest thereon and all fees dnerabligations ¢
the Borrower accrued hereunder, shall become dd@ayable immediately, without presentment, demprmtest or
other notice of any kind, all of which are herebgived by the Borrower and enforce, as Collateramgall the right
and remedies under the Security Documents; andse of any event with respect to Level 3 or the@eer describe
in clause (i) or (j) of this Article, the principaf the Loans then outstanding, together with aadru
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interest thereon and all fees and other obligatadrise Borrower accrued hereunder, shall autorabifibecome due
and payable, without presentment, demand, protegther notice of any kind, all of which are heretbgived by the
Borrower, and the Collateral Agent may, to the eifermitted by applicable law, exercise all rigltsl remedies
under the Security Documents.

ARTICLE VIII

The Agent

Each of the Lenders hereby irrevocably appointAihent as its agent and authorizes the Agent te tak
such actions on its behalf and to exercise suctepoas are delegated to the Agent by the terntsedfdan
Documents, together with such actions and poweaseaseasonably incidental thereto.

In the event the institution serving as the Ageasrelinder shall also be a Lender, it shall havednee
rights and powers in its capacity as a Lender go#rer Lender and may exercise the same as thougiie not the
Agent, and such institution and its Affiliates magcept deposits from, lend money to and generalijpge in any kin
of business with Level 3, the Borrower or any Sdiasy or Affiliate thereof as if it were not the Agt hereunder.

The Agent shall not have any duties or obligatiexsept those expressly set forth in the Loan
Documents. Without limiting the generality of tleeegoing, (a) the Agent shall not be subject tp tuciary or
other implied duties, regardless of whether a Diefaas occurred and is continuing, (b) the Agerilstot have any
duty to take any discretionary action or exercisg @iscretionary powers, except discretionary sgirid powers
expressly contemplated by the Loan Documents higaAgent is required to exercise in writing by Bequired
Lenders (or such other number or percentage di¢heers as shall be necessary under the circunestascprovided
in Section 9.02), and shall not have any duty ke tany action or exercise any powers that wouldlr&s the
incurrence by it of costs or expenses unless agrargts satisfactory to it to ensure the prompt gayrof all such
costs or expenses shall have been made by the iseiaahel (C) except as expressly set forth in thenL@ocuments,
the Agent shall not have any duty to disclose, siradl not be liable for the failure to disclosey amformation relating
to Level 3, the Borrower or any of the Subsidiané&tevel 3 that is communicated to or obtainedhsyinstitution
serving as Agent or any of its Affiliates in anypeaity. The Agent shall not be liable for any acttaken or not taken
by it with the consent or at the request of thelReq Lenders (or such other number or percentageed_enders as
shall be necessary under the circumstances agdpbin Section 9.02) or in the absence of its omasgnegligence «
willful misconduct. The Agent shall be deemed taohave knowledge of any Default unless and urniiiteén notice
thereof is given to the Agent by Level 3, the Bareo or a Lender, and the Agent shall not be resptanfor or have
any duty to ascertain or inquire into (i) any stagat, warranty or representation made in or in ectian with any
Loan Document, (ii) the contents of any
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certificate, report or other document deliveredeneder or in connection therewith, (iii) the penfiance or
observance of any of the covenants, agreementher terms or conditions set forth in any Loan Dueat, (iv) the
validity, enforceability, effectiveness or genuiees of any Loan Document or any other agreemesttuiment or
document, or (v) the satisfaction of any conditsem forth in Article IV or elsewhere in any Loan &@mnent, other the
to confirm receipt of items expressly required ¢odelivered to the Agent. As to any matters npressly provided
for by this Agreement and the other Loan Documéntsduding enforcement or collection), the Adminaive Agent
and the Collateral Agent shall not be requiredxereise any discretion or take any action, butldfelequired to act
or to refrain from acting (and shall be fully protied in so acting or refraining from acting) upbe tnstructions of the
Requisite Lenders, and such instructions shallibéitg upon all Lenders, providedhowever, that the
Administrative Agent and the Collateral Agent shmadt be required to take any action that (i) thenkdstrative Agen
or the Collateral Agent in good faith believes esgmit to personal liability unless it receivesratemnification
satisfactory to it from the Lenders with respecstich action or (ii) is contrary to this Agreementpplicable law.

The Agent shall be entitled to rely upon, and shatlincur any liability for relying upon, any nog,
request, certificate, consent, statement, instrange@cument or other writing believed by it to lengine and to have
been signed or sent by the proper Person. ThetAdgmmay rely upon any statement made to itymlby
telephone and believed by it to be made by thegrBprson, and shall not incur any liability folyneg thereon. The
Agent may consult with legal counsel (who may bense! for Level 3 or the Borrower), independentaactants and
other experts selected by it, and shall not bddi&dr any action taken or not taken by it in aclzorce with the advice
of any such counsel, accountants or experts.

The Agent may perform any and all its duties anef@se its rights and powers by or through any one
or more sub-agents appointed by the Agent. ThenAgied any such sub-agent may perform any antsallities and
exercise its rights and powers through their retbpe&elated Parties. The exculpatory provisiohthe preceding
paragraphs shall apply to any such sub-agent atiektRelated Parties of each Agent and any suclagebt, and she
apply to their respective activities in connectwaith the syndication of the credit facilities prded for herein as well
as activities as Agent.

Subject to the appointment and acceptance of a&ssocas provided in this paragraph, the Agent may

resign at any time by notifying the Lenders anddl€d: Upon any such resignation, the Required eendhall have

the right, with, so long as no Default or EvenDaffault shall have occurred and be continuing cthresent of Level 3
(which consent shall not be unreasonably withheldetayed) to appoint a successor. If no successl have been

so appointed by the Required Lenders and shall Gesepted such appointment within 30 days afteretieng Agent
gives notice of its resignation, then the retirkgent may, on behalf of the Lenders, appoint asssor Agent which
shall be a Lender or a bank with an office in Neark{ New York, or an Affiliate of such Lender oryasuch bank.
Upon the acceptance of its appointment as Agemumeler by a successor, such successor shall succaed becon
vested with
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all the rights, powers, privileges and duties @f tetiring Agent, and the retiring Agent shall iectiarged from its
duties and obligations hereunder. The fees payablesvel 3 and the Borrower to a successor Ageall be the san
as those payable to its predecessor unless otleagieed with such successor. After the Agensigination
hereunder, the provisions of this Article and Set8.03 shall continue in effect for the benefisath retiring Agent,
its sub-agents and their respective Related Pantiespect of any actions taken or omitted todbem by any of them
while it was acting as Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Agent or any other
Lender and based on such documents and informasidgrhas deemed appropriate, made its own crediysis and
decision to enter into this Agreement. Each Lemrdgw acknowledges that it will, independently anthout reliance
upon the Agent or any other Lender and based dmdocuments and information as it shall from timéime deem
appropriate, continue to make its own decisiortakimg or not taking action under or based upos Agreement, any
other Loan Document or related agreement or anyrdeat furnished hereunder or thereunder.

ARTICLE IX
Miscellaneous

SECTION 9.01._Notices.Except in the case of notices and other commtinitaexpressly permitted
to be given by telephone, all notices and othermamications provided for herein shall be in writexgd shall be
delivered by hand or overnight courier service,lethby certified or registered mail or sent by ¢eley or Email, as
follows:

(a) if to Level 3 or the Borrower, to it at LevelCdmmunications, Inc., 1025 Eldorado Boulevard,
Broomfield, Colorado 80021, Attention of Chief Fntgal Officer and General Counsel,

(b) if to the Administrative Agent, to it at Medrllynch Capital Corporation, in the care of Agency
Management, Bank of America Merrill Lynch, BankArherica, N.A., 4th Floor, 335 Madison Avenue, Mail
Code: NY1-503-04-03, New York, New York 10017, Attien of Don B. Pinzon (Telephone No. 646-901-
7843, Telecopy No. 212-902843, Email Address: don.b.pinzon@baml.com), witopy to Bank of Americe
Bank of America Plaza, 901 Main Street, Dallas,asMail Code: TX1-492-14-12, 75202-3714, Attentidn
Rodrigo A. Juliao, Credit Services Representafividphone No. 214-209-2146, Second Telephone Nb. 21
209-3098, Telecopy No. 214-290-9450); and

(c) if to any other Lender, to it at its addresstédecopy number) set forth in its Administrative
Questionnaire.
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Any party hereto may change its address or teleoopyber for notices and other communications heteuhy notice
to the other parties hereto. All notices and ott@nmunications given to any party hereto in acaoce with the
provisions of this Agreement shall be deemed tehseen given on the date of receipt.

SECTION 9.02._Waivers; Amendments; Addition of fiesr Revolving Tranches(a) No failure or
delay by the Administrative Agent or any Lendeekercising any right or power hereunder or undgraiher Loan
Document shall operate as a waiver thereof, ndt ahg single or partial exercise of any such righpower, or any
abandonment or discontinuance of steps to enfarce & right or power, preclude any other or furiévegrcise thereof
or the exercise of any other right or power. Tigats and remedies of the Administrative Agent HrelLenders
hereunder and under the other Loan Documents analative and are not exclusive of any rights oredras that the
would otherwise have. No waiver of any provisidraoy Loan Document or consent to any departurartyyLoan
Party therefrom shall in any event be effectiveegalthe same shall be permitted by paragraph thjso$ection, and
then such waiver or consent shall be effective anlyre specific instance and for the purpose foictv given.
Without limiting the generality of the foregoindpet making of a Loan shall not be construed as aexaf any
Default, regardless of whether the AdministrativgeAt or any Lender may have had notice or knowledgeich
Default at the time.

(b) Except as provided in paragraph (d) of tlasti®n, none of this Agreement, any other Loan
Document or any provision hereof or thereof maybesed, amended or modified except, in the caghisf
Agreement, pursuant to an agreement or agreenremtsting entered into by Level 3, the Borrower ahd Required
Lenders or, in the case of any other Loan Docunpmsuant to an agreement or agreements in wetntgred into by
the Administrative Agent and the Loan Party or L&amties that are parties thereto, in each casetiatconsent of
the Required Lenders; provid#dtat no such agreement shall (i) increase the Cammenit of or impose additional
obligations on any Lender without the written corts#f such Lender, (ii) reduce the principal amoofrédny Loan or
reduce the rate of interest thereon without thét@nriconsent of each Lender affected thereby,p@stpone the
scheduled date of payment of the principal amotiahg Loan or any interest thereon, or reduce theumt of, waive
or excuse any such payment, without the writterseahof each Lender affected thereby, (iv) chareggi@ 2.12(b)
or (c) in a manner that would alter the pro ratarisiyg of payments required thereby without the temitconsent of
each Lender (except as provided in paragraph (thi®fSection), (v) change any of the provisionghed Section or
the definition of “Required Lenders” or any otheoyision of any Loan Document specifying the numdser
percentage of Lenders (or Lenders of any Classiined|to waive, amend or modify any rights thereamal make an
determination or grant any consent thereunder,owitkhe written consent of each Lender (or eachdeenf such
Class, as the case may be), except as providetagaph (d) of this Section, (vi) release Levet any other
Guarantor from its Guarantee of the Obligationsauride Guarantee Agreement (except as expresshdperbin
Sections 6.07, 6.08, 6.10 or 9.14 or in the GuamAgreement), or limit its liability in respectafiy such Guarantee,
without the written consent of each Lender, (\ilease all or any substantial part of the Collafieoan the Liens of
the Security Documents (except as expressly
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provided in Sections 6.07, 6.08, 6.10 or 9.14 dCahlateral Agreement), or subordinate such Liavithout the
written consent of each Lender, (viii) except te #xtent necessary to comply with applicable lane@d or modify
Section 9.04 in a manner that would by the termsuch amendment or waiver, as applicable, reskcability of the
Lenders to make assignments, without the writterseot of each Lender or (ix) change any provisioeng Loan
Document in a manner that by its terms directlyemgely affects the rights of Lenders holding Commaitits or Loans
of any Class differently than those holding Comneitrts or Loans of any other Class, without the amittonsent of
Lenders holding a majority in interest of the urduS€®mmitments and outstanding Loans of the advyeedédcted
Class, provided furthethat (i) no such agreement shall amend, modifytleerovise affect the rights or duties of the
Administrative Agent, without the prior written cgent of the Administrative Agent and (ii) any waivemendment ¢
modification of this Agreement that by its termsedily affects the rights or duties under this Agnent of one or
more Classes of Lenders (but not the other Clag¥asses of Lenders) may be effected by an agreemnen
agreements in writing entered into by Level 3,Bogrower and requisite percentage in interest efatiected Class or
Classes of Lenders that would be required to cdrikereto under this Section if such Class or @asd Lenders
were the only Class or Classes of Lenders herewtdbe time.

(c) If, in connection with any proposed changaiwer, discharge or termination of any of the
provisions of this Agreement referred to in anglaiuses (i) through (vii) of the first proviso ianagraph (b) of this
Section, the consent of the Required Lenders bleabbtained but the consent of one or more othedéses whose
consent is sought shall not be obtained, then treoB/er shall have the right, so long as all nonsemting Lenders
whose individual consents are sought are treate@ssibed in either clauses (A) or (B) below,itbher (A) replace
each such non-consenting Lender or Lenders withoomeore replacement Lenders in accordance witlptbeisions
of Section 2.13(b) so long as, at the time of geghacement, each such replacement Lender cornselhies proposed
change, waiver, discharge or termination or (Baxeine outstanding Loans of each such non-conggbénder in
accordance with Sections 2.05(a) and 2.10; providat] unless the Loans that are repaid pursugmeteding clause
(B) are immediately replaced in full at such tirheough the addition of new Lenders or the incredgbe outstandin
Loans of existing Lenders (who in each case mustiBpally consent thereto), then in the case gf action pursuant
to preceding clause (B) each Lender (determinext giving effect to the proposed action) shall dpesdly consent
thereto.

(d) Notwithstanding anything in paragraph (b}l Section to the contrary, this Agreement amd th
other Loan Documents may be amended at any timéramdtime to time to establish revolving creditmmitments
or one or more additional classes of term loanarbggreement in writing entered into by Level & Borrower, the
Administrative Agent, the Collateral Agent and eaelnson (including any Lender) that shall agreprawide such a
revolving credit commitment or make a term loamoy class so established (but without the condesntyother
Lender), and each such person that shall not alread Lender shall, at the time such agreememirbes effective,
become a Lender with the same effect as if it regirally been a Lender under this Agreement wiith tevolving
credit commitment and/or term loans set forth in
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such agreement; providéloat the aggregate outstanding principal amouttt@fevolving credit commitments and
term loans of all classes established pursuaisgaragraph shall at no time exceed the maximumeipal amount
of the Indebtedness permitted to be incurred &t suwe under Section 6.01(b)(ii) and 6.02(b)(iijny such
agreement shall amend the provisions of this Agesgrand the other Loan Documents to set forthehag of the
revolving credit commitments or class of term loastablished thereby (including the amount and fimaturity
thereof (which, in the case of any class of teranf) shall not be earlier than the latest Matibaye in effect at the
time of incurrence of such term loans), any pravisirelating to amortization or mandatory prepaysien offers to
prepay (it being agreed that not more than 1% e@ftjgregate principal amount of the term loanswgfcass shall
amortize during any calendar year prior to theskab¢aturity Date in effect at the time of incurrenaf such term loar
and that provisions for mandatory prepayments dfcafers to prepay the term loans of any class reguire such
term loans to be prepaid or offered the right teiepaid ratably with the Loans but shall not ikdwany additional
mandatory prepayment rights), the interest to acand be payable thereon and any fees to be paypaiglepect
thereof) and to effect such other changes (inclydimanges to the provisions of this Section, Se@id2 and the
definition of “Required Lenders” and changes tovite for a note of Level 3 LLC evidencing the advaf the
proceeds of any loans) as Level 3, the Borrowerthaddministrative Agent shall deem necessarydersable in
connection with the establishment of any such nemglcredit commitments or class of term loansymtedthat no
such agreement shall (i) effect any change destribany of clauses (i), (ii), (iii), (vi) or (viipf paragraph (b) of this
Section without the consent of each person requo@dnsent to such change under such clauseiriy lagreed,
however, that the establishment of any revolvingueatment or class of term loans will not, of itsddé deemed to
effect any of the changes described in clause®(\Vii) of such paragraph (b)), or (ii)) amendidie V, VI or VII to
establish any affirmative or negative covenant,rfEd Default or remedy that by its terms benedity such revolvin
credit commitments or class of term loans but hetlioans without the prior written consent of Leasdeolding a
majority in interest of the Loans. Without limigrthe foregoing, a Qualified Receivable Facilityrpgted by Section
6.01 and 6.02 may be established pursuant to aaccordance with the provisions of this paragraphraay have a
first priority Lien on Collateral consisting of R&gables, collections thereof and accounts estaddisolely for the
collection of such Receivables, and the Agent th@ized and directed to enter into all such amesmimto the Loan
Documents as it shall deem necessary or advisaldstablish such first priority Lien and to suboate to such Lien
on customary terms (as determined by the AgentLand| 3) the Liens on such Receivables securingther
Obligations. The loans of any class establishedyant to this paragraph shall, to the extent plein the
amendment entered into in connection therewitteriiled to all the benefits afforded by this Agremt and the oth
Loan Documents, and shall benefit equally and hat@xcept as provided in the next preceding sergefrom the
Guarantees created by the Guarantee Agreementandtyg interests created by the Collateral Agresnaed the
other Security Documents. Level 3 and the Borrostel take any actions reasonably required byAthainistrative
Agent to ensure and/or demonstrate that the Guegamtd Collateral Requirement continues to befigatiafter the
establishment of any such
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revolving credit commitments or class of term loah®twithstanding the foregoing provisions of tharagraph (d),
no Regulated Grantor Subsidiary shall pledge asgtasas collateral in support of any loans of dagscestablished
pursuant to this paragraph, nor shall any Regul@igarantor Subsidiary Guarantee any such loanessiiil has
obtained all material (as determined in good faytlthe General Counsel of Level 3) authorizatiam$ @onsents of
Federal and State Governmental Authorities requirexder for such loans and all other loans out$iteg hereunder
to be secured by such assets and guaranteed byRegcilated Guarantor Subsidiary.

(e) For each borrowing under an Additional Tradhe Borrower shall use the net proceeds of each
such issuance and additional funds as necess@gyddo Level 3 LLC an amount equal to the princgraount of the
Additional Tranche so issued, and the principal am@f the Loan Proceeds Note shall be increasexibly amount.

SECTION 9.03._Expenses; Indemnity; Damage Waiv@) Level 3 and the Borrower shall pay, on a
joint and several basis, (i) all reasonable-of-pocket expenses incurred by the Agent and ftdiates, including the
reasonable fees, charges and disbursements ofetdanthe Agent, in connection with all ministdraetivities in the
administration of the Loan Documents and any amemdsy modifications or waivers of the provisionsrdof and (i
all reasonable out-of-pocket expenses incurredéydgent and its Affiliates and each Lender in @ation with the
enforcement of the Loan Documents, including rightder this Section, or in connection with the Lsaiut Level 3
and the Borrower shall only be liable for the faad expenses of counsel for the Agent and one otharsel for all
such other Persons (as well as separate locakgudbtory counsel). The Borrower also shall payieh search,
filing, recording and similar fees incurred by tBellateral Agent in connection with the creationl grerfection of the
security interests contemplated by the Loan Docusn@ther than the filing fees in connection witty docal fixture
filings and the expenses in connection with obtajmeal estate descriptions for fixture filings).

(b) Level 3 and the Borrower shall indemnify,ajoint and several basis, the Agent, each Related
Party of the Agent (each such Person being caltédademnite€’) against, and hold each Indemnitee harmless from
any and all losses, claims, damages, liabilitiebratated expenses, including the fees, chargeslisbhdrsements of
any counsel for any Indemnitee, incurred by or sdeagainst any Indemnitee arising out of, in @mion with, or as
a result of (i) the execution or delivery of anyanoDocument or any other agreement or instrumerteawplated
hereby or thereby, the performance by the pami¢lse Loan Documents of their respective obligaithrereunder or
the consummation of the Transactions or any otl@sactions contemplated hereby or thereby, oCtikateral, (i)
any Loan or the use of the proceeds thereof afiiy) actual or alleged presence or release of Haaarslaterials on or
from any property owned or operated by Level 3 Bberower or any of the Subsidiaries of Level 3aay
Environmental Liability related in any way to Le&lthe Borrower or any of the Subsidiaries of Ueyeor (iv) any
actual or prospective claim, litigation, investigator proceeding relating to any of the foregomwfgether based on
contract, tort or any other theory and regardlésghether any Indemnitee is a
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party thereto; providethat such indemnity shall not, as to any Indemnibeeavailable to the extent that such losses,
claims, damages, liabilities or related expensesiatermined by a court of competent jurisdictigrfibal and
nonappealable judgment to have resulted from thesgnegligence or willful misconduct of such Indéem It is
agreed that the expenses for which Level 3 an@tneower agree to indemnify the Agent under thisageaph shall
not include expenses associated with (i) the amamggt and syndication of the Loans, (ii) the prafian, execution
and delivery of the Loan Documents, (iii) the entanent of the Loan Documents or (iv) the filingSé&® connection
with any local fixture filings and the expensesannection with obtaining real estate descripti@ndixture filings;
provided, that nothing in this sentence shall have thecefiéreducing any rights of the Agent or its Atities

pursuant to paragraph (a) of this Section or oficewy the Borrower’s responsibility for expensdated to claims,
litigation, investigations or proceedings refertedn clause (iv) of the immediately preceding sece.

(c) To the extent that Level 3 and the Borrovegirtb pay any amount required to be paid by them t
the Agent or any Related Party of the Agent undeagraph (a) or (b) of this Section, each Lendeersdly agrees to
pay to the Agent such Lender’s pro rata share (oéted as of the time that the applicable unreiraedrexpense or
indemnity payment is sought), based on the amdutg €ommitment or outstanding Loans or, if no heahall be
outstanding, on the amount of its Loans on the mexstnt date on which Loans were outstanding, cf sunpaid
amount;_providedhat (i) the unreimbursed expense or indemnified lalaim, damage, liability or related expense, as
the case may be, was incurred by or asserted aglanadgent in its capacity as such and (ii) suctemnity shall not,
as to the Agent or any Related Party, be availablbe extent that such losses, claims, damagdsljties or related
expenses are determined by a court of competasatljction by final and nonappealable judgment teeh@esulted
from the gross negligence or willful misconductloé Agent or such Related Party, as the case may be

(d) To the extent permitted by applicable lawithrex Level 3 nor the Borrower shall assert, anchea
hereby waives, any claim against any Indemniteergntheory of liability, for special, indirect, meequential or
punitive damages (as opposed to direct or actuabdas) arising out of, in connection with, or assult of this
Agreement or any agreement or instrument conteeglagreby, the Transactions, any Loan or the uieegfroceeds
thereof.

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

SECTION 9.04._Successors and Assigria) The provisions of this Agreement shall bedbig upon
and inure to the benefit of the parties heretoJnldemnitees and their respective successors amghagpermitted
hereby, except that (i) the Borrower may not assigotherwise transfer any of its rights or obligas hereunder
without the prior written consent of each Lenderdany attempted assignment or transfer by thedBaenr without
such consent shall be null and void) and (ii) nadex may assign or otherwise transfer its rightshigations
hereunder except
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in accordance with this Section. Nothing in thigrdement, expressed or implied, shall be constiwednfer upon
any Person (other than the parties hereto, Indeesitheir respective successors and assigns feetméreby and, to
the extent expressly contemplated hereby, the &eRarties of the Agent) any legal or equitablatrigemedy or
claim under or by reason of this Agreement.

(b) Any Lender may assign to one or more assiga#éer a portion of its rights under this Agreerne
(including all or a portion of the Loans at the @&imwing to it) to an Eligible Transferee; providetiat (i) except in tr
case of an assignment to a Lender, the amounedfdhns of the assigning Lender subject to each assignment
(determined as of the date the Assignment and Agsamwith respect to such assignment is delivéoettie
Administrative Agent) shall be an integral multipie$1,000,000 (or the entire remaining amounhefassigning
Lender’s Loans, if less than $1,000,000) unlesAttministrative Agent shall otherwise consent, pdedthat (A) in
the event of concurrent assignments to two or resgynees that are Affiliates of one another, dwtoor more
Approved Funds managed by the same investmentadwidy affiliated investment advisors, all sudmcurrent
assignments shall be aggregated in determining kamnae with this subsection and (B) in the eventafcurrent
assignments to or by two or more assignors tha@Hietes of one another, or to or by two or ma&pproved Funds
managed by the same investment advisor or byad#fdi investment advisors, all such concurrent assegits shall be
aggregated in determining compliance with this saban; (ii) each partial assignment shall be maslan assignment
of a proportionate part of all the assigning Lensleights and obligations under this Agreement} {liie parties to ea
assignment shall execute and deliver to the Adimatise Agent an Assignment and Assumption, togetith a
processing and recordation fee of $3,500 (exceptiththe event of (A) concurrent assignments t twmore
assignees that are Affiliates of one another, eawtoor more Approved Funds managed by the samesiment
advisor or by affiliated investment advisors or (Bnhcurrent assignments by two or more assigne¢sith Affiliates
of one another, or by two or more Approved Fundsagad by the same investment advisor or by a#tiatvestmer
advisors, only one such fee shall be payable)(aydhe assignee, if it shall not be a Lender Is&iver to the
Administrative Agent an Administrative Questionmair

(c) Subject to acceptance and recording therexduant to paragraph (d) of this Section, from and
after the effective date specified in each Assigmna@d Assumption the assignee thereunder shalldaety hereto
and, to the extent of the interest assigned by sissignment and Assumption, have the rights andjatibns of a
Lender of the applicable Class under this Agreemreend the assigning Lender thereunder shall, textent of the
interest assigned by such Assignment and Assumpi®released from its obligations under this Agreset (and, in
the case of an Assignment and Assumption covellrgf the assigning Lender’s rights and obligatiemsler this
Agreement, such Lender shall cease to be a parggdhbut shall continue to be entitled to the biemeff Sections
2.09, 2.10, 2.11 and 9.03). Any assignment owstearby a Lender of rights or obligations undes thgreement that
does not comply with this Section shall be tredtegurposes of this Agreement as a sale by suckléreof a
participation in such rights and obligations in@ciance with paragraph (f) of this




Section. Each assignment hereunder shall be deenfiedan assignment of the related rights undest#cturity
Documents.

(d) The Administrative Agent shall maintain aeaof its offices a copy of each Assignment and
Assumption delivered to it and a register for theordation of the names and addresses of the Leratet the
Commitment of, and principal amount of the Loansngto, each Lender, and the applicable Class tifgparsuant
to the terms hereof from time to time (the * Regis). The entries in the Register shall be conclesand the
Borrower, the Administrative Agent and the Lendaay treat each Person whose name is recorded Reltpister
pursuant to the terms hereof as a Lender herediodall purposes of this Agreement, notwithstandiagjce to the
contrary. The Register shall be available for ewdjpn by the Borrower and any Lender at any reasientime and
from time to time upon reasonable prior notice.objis receipt of a duly completed Assignment asguinption
executed by an assigning Lender and an assigreeassiignee’s completed Administrative Questionr(ainéess the
assignee shall already be a Lender hereunderhanatrdcessing and recordation fee referred toragraph (b) of thi
Section, the Administrative Agent shall accept s@iskignment and Assumption and record the inforomationtained
therein in the Register. No assignment shall beca¥e for purposes of this Agreement unless & lb@en recorded in
the Register as provided in this paragraph.

(e) By executing and delivering an Assignment Asgumption, the assigning Lender thereunder and
the assignee thereunder shall be deemed to cotdfiand agree with each other and the other pdréesto as follows
() such assigning Lender warrants that it is #gal and beneficial owner of the interest beinggassl thereby free
and clear of any adverse claim and that its Comemntrand the outstanding balances of its Loansach ease without
giving effect to assignments thereof that havebeabme effective, are as set forth in such Assigriaed
Assumption; (ii) except as set forth in clauseabpve, such assigning Lender makes no representatwarranty and
assumes no responsibility with respect to any statgs, warranties or representations made in commection with
this Agreement or any other Loan Document or ahgoinstrument or document furnished pursuant berethereto,
or the execution, legality, validity, enforcealyiligenuineness, sufficiency or value of any offthregoing, or the
financial condition of the Loan Parties or the periance or observance by the Loan Parties of atiyeaf obligations
under this Agreement or under any other Loan Docurmeany other instrument or document furnishexspant
hereto or thereto; (iii) each of the assignee aedassignor represents and warrants that it islyegathorized to enter
into such Assignment and Assumption; (iv) suchgae=e confirms that it has received a copy of thgse&ment,
together with copies of any amendments or conseneyed into prior to the date of such Assignment/Aassumption
and copies of the most recent financial statendgitgered pursuant to Section 5.01 and such otbenmdents and
information as it has deemed appropriate to makeviin credit analysis and decision to enter inthsAssignment
and Assumption; (v) such assignee will indepengeantld without reliance upon the Agents, such agsigbhender or
any other Lender and based on such documents onchation as it shall deem appropriate at the ticoatinue to
make its own credit decisions in taking or not mgkaction under this Agreement; (vi) such assigagmints and
authorizes the
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Agents to take such action as agents on its bahdlto exercise such powers under this Agreemehtrenother Loa
Documents as are delegated to them by the termresfrand thereof, together with such powers aseagsanably
incidental thereto; and (vii) such assignee agtteasit will perform in accordance with their teraiéthe obligations
that by the terms of this Agreement are requireoetperformed by it as a Lender.

(H (i) Any Lender may, without the consent oétBorrower, or the Administrative Agent, sell
participations to one or more other Persons (eddRaaticipant’) in all or a portion of such Lender’s rights aod/
obligations under this Agreement (including allegportion of its Commitment and the Loans owing)tqrovided
that (i) such Lender’s obligations under this Agneat shall remain unchanged, (ii) such Lender skatiin solely
responsible to the other parties hereto for théopmance of such obligations and (iii) the Borrontbe
Administrative Agent and the other Lenders shafitowe to deal solely and directly with such Lenigheconnection
with such Lender’s rights and obligations undes thgreement. Any agreement or instrument pursteewhich a
Lender sells such a participation shall provide thech Lender shall retain the sole right to erddiis Agreement ar
to approve any amendment, modification or waivearof provision of this Agreement; providdaht such agreement
or instrument may provide that such Lender will, mathout the consent of the Participant, agreany amendment,
modification or waiver that affects such Participand that, under Section 9.02(b), would requisedbnsent of each
affected Lender. Subject to paragraph (f)(ii)le§tSection, the Borrower agrees that each Paatitiphall be entitled
to the benefits of Sections 2.09, 2.10 and 2.lhdécsame extent as if it were a Lender and hadir@chjits interest by
assignment pursuant to paragraph (b) of this Secfim the extent permitted by law, each Partididso shall be
entitled to the benefits of Section 9.08 as thotiglere a Lender, provided such Participant agred® subject to
Section 2.12(c) as though it were a Lender.

(i) A Participant shall not be entitled to recemmy greater payment under Section 2.09, 2.101d
than the applicable Lender would have been entideeceive with respect to the participation golduch
Participant unless the sale of the participatiosuch Participant is made with the Borrower’s prioitten
consent, which consent shall specifically refethie exception. A Participant that would be a kgrd_ender
if it were a Lender shall not be entitled to thedsis of Section 2.11 unless the Borrower is medifof the
participation sold to such Participant and suchi€&pant agrees, for the benefit of the Borrowercomply
with Section 2.11(e) as though it were a Lender.

(@) Any Lender may at any time pledge or assigeaurity interest in all or any portion of itshitg
under this Agreement to secure obligations of dwerider, including any pledge or assignment to seobligations to
a Federal Reserve Bank, and this Section shalipyaly to any such pledge or assignment of a sgduntirest;
providedthat no such pledge or assignment of a securigyast shall release a Lender from any of its obbga
hereunder or substitute any such pledgee or agsignsuch Lender as a party hereto.
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(h) Notwithstanding anything to the contrary @néd in this Section 9.04 or any other provisién o
this Agreement, so long as no Default or Event efaDIt shall have occurred and be continuing orld/oesult
therefrom, any Lender may at any time sell, assrgimansfer all or a portion of the Loans at tmeetiowing to it to the
Borrower on a non-pro rata basis, including purst@oene or more modified Dutch auctions conduttgthe
Borrower, (each, an_* Auctiof), ( provided, however, that each assignment shall be of a uniform, atdarying,
percentage of all rights and obligations underiangspect of any applicable Loan), subject tofthlewing
limitations:

() In the case of any Auction, notice of the Aoctishall be made to all Lenders and the Auctioti sha
be conducted pursuant to such procedures as th@AlManager may establish which are consistert thiis
Section 9.04(h) and the Auction Procedures set fmmtExhibit J and are otherwise reasonably acb&pta
Borrower, the Auction Manager and the AdministratAgent;

(ii) (A) the Borrower shall deliver to the Adminiative Agent or, in the case repurchases pursoaant t
Auction, the Auction Manager, an OfficerCertificate stating that (1) no Default or EvehDefault shall hav
occurred and be continuing or would result fromhstepurchase and (2) in the case of repurchasesgnirto
an Auction, as of the launch date of such Auctiod the effective date of any Borrower Assignment
Agreement, it is not in possession of any infororatiegarding Parent, the Borrower or any othetsof i
Subsidiaries or its Affiliates, or their asset® Borrower’s ability to perform its Obligations any other
matter that may be material to a decision by anmydee to participate in any Auction or enter inty &orrowel
Assignment Agreement or any of the transactionsetroplated thereby that has not previously beeratied
to the Auction Manager, the Administrative Agentiadhe Non-Public Lenders and (B) the assigning keend
and Borrower shall execute and deliver to the Adstriative Agent or, in the case of repurchasesyantto al
Auction, the Auction Manager, a Borrower Assignmagteement; and

(i) Following repurchases by the Borrower pursttanthis Section 9.04(h), the Loans so repurchased
shall, without further action by any Person, bendeg cancelled for all purposes and no longer autstg
(and may not be resold by the Borrower), for aligmses of this Agreement and all other Loan Docusjen
including, but not limited to (A) the making of, thre application of, any payments to the Lendedeuthis
Agreement or any other Loan Document, (B) the n@kihany request, demand, authorization, direction,
notice, consent or waiver under this Agreementngraher Loan Document or (C) the determination of
Required Lenders, or for any similar or relatedomge, under this Agreement or any other Loan Dootmi@
connection with any Loans repurchased and cancpllesbiant to this Section 9.04(h), the Administeti
Agent is authorized to make appropriate entrigh@Register to reflect any such cancellation.

SECTION 9.05._Survival. All covenants, agreements, representations amdhniges made by the
Loan Parties in the Loan Documents and in thefa=tes or
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other instruments delivered in connection with ergoiant to this Agreement or any other Loan Docurskall be
considered to have been relied upon by the oth@iepdiereto and shall survive the execution aridety of the Loar
Documents and the making of any Loans, regardlieasyinvestigation made by any such other partyroits behalf
and notwithstanding that the Administrative Agenany Lender may have had notice or knowledge pf2efault or
incorrect representation or warranty at the timg @edit is extended hereunder, and shall contindiell force and
effect as long as the principal of or any accrueerest on any Loan or any other amount payableruihis
Agreement is outstanding and unpaid and so lorigea€ommitments have not expired or terminatede drovisions
of Sections 2.09, 2.10, 2.11 and 9.03 and Artidié 8hall survive and remain in full force and effeegardless of the
consummation of the transactions contemplated getkb repayment of the Loans or the terminatiothisf
Agreement or any provision hereof.

SECTION 9.06._Counterparts; Integration; Effeatiess. This Agreement may be executed in
counterparts (and by different parties hereto dfemint counterparts), each of which shall contian original, but ¢
of which when taken together shall constitute glsicontract. Delivery of an executed signaturgepa this
Agreement by facsimile or electronic transmissibalisbe effective as delivery of a manually sigeednterpart of
this Agreement. This Agreement, the other Loanudoents and any separate letter agreements witbaetpfees
payable to the Administrative Agent constitute éiméire contract among the parties relating to thgext matter here
and supersede any and all previous agreementsnaiedstandings, oral or written, relating to thejsabmatter
hereof. This Agreement shall become effectiverasiged in Section 4.01.

SECTION 9.07._Severability.Any provision of this Agreement held to be indalilegal or
unenforceable in any jurisdiction shall, as to sueisdiction, be ineffective to the extent of sunkalidity, illegality
or unenforceability without affecting the validitggality and enforceability of the remaining psiens hereof; and
the invalidity of a particular provision in a pauiar jurisdiction shall not invalidate such praweisin any other
jurisdiction.

SECTION 9.08._Right of Setoff.If an Event of Default shall have occurred anaddetinuing and the
Loans shall have become due and payable pursuéntitte VII, each Lender and each of its Affiligtées hereby
authorized at any time and from time to time, ® filllest extent permitted by law, to set off apgls any and all
deposits (general or special, time or demand, praval or final) at any time held and other obligas at any time
owing by such Lender or Affiliate to or for the dreor the account of the Borrower against anyraf all the
obligations of the Borrower now or hereafter exigtunder this Agreement held by such Lender, igetype of
whether or not such Lender shall have made any démiader this Agreement and although such obligatinay be
unmatured. The rights of each Lender under thegi@eare in addition to other rights and remediesluding other
rights of setoff) which such Lender may have.
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SECTION 9.09._Governing Law:; Jurisdiction; ConsenEervice of Process(a) This Agreement
shall be construed in accordance with and govelogdte law of the State of New York.

(b) Each of Level 3 and the Borrower hereby io@bly and unconditionally submits, for itself ated
property, to the nonexclusive jurisdiction of thepBame Court of the State of New York sitting inMN€ork County
and of the United States District Court of the Seut District of New York, and any appellate cdusim any thereof,
in any action or proceeding arising out of or relgto any Loan Document, or for recognition or@uaément of any
judgment, and each of the parties hereto herebyamably and unconditionally agrees that all claimsespect of an
such action or proceeding may be heard and detedhimsuch New York State or, to the extent pegeditty law, in
such Federal court. Each of the parties hereteesghat a final judgment in any such action oc@eding shall be
conclusive and may be enforced in other jurisdicdiby suit on the judgment or in any other manmneviged by law.
Nothing in this Agreement or any other Loan Docutrsrall affect any right that the Administrative &g or any
Lender may otherwise have to bring any action oceeding relating to this Agreement or any othearBocument
against Level 3, the Borrower or its propertiethi& courts of any jurisdiction.

(c) Each of Level 3 and the Borrower hereby io@bly and unconditionally waives, to the fullest
extent it may legally and effectively do so, anyeation which it may now or hereafter have to g of venue of
any suit, action or proceeding arising out of datrag to this Agreement or any other Loan Documerny court
referred to in paragraph (b) of this Section. Eeictine parties hereto hereby irrevocably waiveshe fullest extent
permitted by law, the defense of an inconvenienirfoto the maintenance of such action or proceeidiagy such
court.

(d) Each party to this Agreement irrevocably @ris to service of process in the manner provided f
notices in Section 9.01. Nothing in this Agreemamnany other Loan Document will affect the rigfittoy party to
this Agreement to serve process in any other mgperenitted by law.

SECTION 9.10._WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO
THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANYRIGHT IT MAY HAVE TO A TRIAL BY
JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLYARISING OUT OF OR RELATING TO
THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR THE TRANBACTIONS CONTEMPLATED
HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHETHEORY). EACH PARTY HERETO
(A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTRNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH O RIEARTY WOULD NOT, IN THE EVENT
OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVERND (B) ACKNOWLEDGES THAT IT
AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TONHER INTO THIS AGREEMENT BY,
AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFIGTIONS IN THIS SECTION.
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SECTION 9.11._HeadingsArticle and Section headings and the Table oft@us used herein are for
convenience of reference only, are not part of Ageeement and shall not affect the constructiqroobe taken into
consideration in interpreting, this Agreement.

SECTION 9.12._Confidentiality. The Administrative Agent and each Lender agreesdintain the
confidentiality of the Information (as defined belp except that Information may be disclosed (ajg@nd its
Affiliates’ directors, officers, employees and atgmncluding accountants, legal counsel and atldersors (it being
understood that the Persons to whom such disclesunade will be informed of the confidential n&wf such
Information and instructed to keep such Informatonfidential), (b) to the extent requested by esgulatory
authority, (c) to the extent required by applicdblgs or regulations or by any subpoena or sinidgal process, (d) to
any other party to this Agreement, (e) in connectigth the exercise of any remedies hereunder pisait, action or
proceeding relating to this Agreement or any otlean Document or the enforcement of rights hereunde
thereunder, (f) subject to an agreement contaipiogisions substantially the same as those of3hion, to any
pledgee referred to in Section 9.04(g) or to arsygaee of or Participant in, or any prospectivegaese of or
Participant in, any of its rights or obligationsden this Agreement, (g) with the consent of therBeer, (h) to the
extent such Information (i) becomes publicly avalgaother than as a result of a breach of thisi@gcfii) becomes
available to the Administrative Agent or any Lendara nonconfidential basis from a source other thevel 3 or the
Borrower, (i) to any direct or indirect contractealunterparty in swap agreements or such contraobuaterparty’s
professional advisor (so long as such contractmahierparty or professional advisor to such comtilccounterparty
agrees to be bound by the provisions of this Sedrd) to the National Association of Insurancen@nissioners or
any similar organization or any nationally recog@uizating agency that requires access to informatimut a
Lender’s investment portfolio in connection withimgs issued with respect to such Lender. Fopthrposes of this
Section, “_Informatiorf means all information received from Level 3 oe tAorrower relating to Level 3 or the
Borrower or its business (including information @bed through the exercise of a Lender’s rightseunr@ections 5.01)
other than any such information that is availabléne Administrative Agent or any Lender on a naricential basis
prior to disclosure by Level 3 or the Borrower. yAPerson required to maintain the confidentialityndormation as
provided in this Section shall be considered toehamplied with its obligation to do so if such &®r has exercised
the same degree of care to maintain the confidapta such Information as such Person would addorits own
confidential information.

SECTION 9.13._Interest Rate LimitatiorNotwithstanding anything herein to the contrairat any
time the interest rate applicable to any Loan, tiogrewith all fees, charges and other amounts warehtreated as
interest on such Loan under applicable law (callett the “ Charge$), shall exceed the maximum lawful rate (the “
Maximum Rat€’) which may be contracted for, charged, takeneinemd or reserved by the Lender holding such Loan
in accordance with applicable law, the rate ofriesé payable in respect of such Loan hereundeetheg with all
Charges payable in respect thereof, shall be ldridehe Maximum Rate and, to the extent lawfud, ititerest and
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Charges that would have been payable in respesttabf Loan but were not payable as a result of peeadion of this
Section shall be cumulated and the interest andgébaayable to such Lender in respect of othensoa periods
shall be increased (but not above the Maximum BRetieefor) until such cumulated amount, togethehwiterest
thereon at the Federal Funds Effective Rate tal#te of repayment, shall have been received by lsectier.

SECTION 9.14._Release of Subsidiary Loan PartiesGollateral. (a) Notwithstanding any contrary
provision herein or in any other Loan DocumenLgfel 3 shall request the release under any Sgddotument of
(i) any of its Subsidiaries (other than the BorrowelLevel 3 LLC) or any Collateral to be sold aherwise disposed
of (including through the sale or disposition of&@ubsidiary (other than the Borrower or Level 3Q)lowning any
such Subsidiary or Collateral) to a Person othan thevel 3 or a Subsidiary of Level 3 in a transecpermitted unde
the terms of this Agreement (including to the ekfsrmitted by Section 6.07, 6.08 or 6.10), (iiy &eceivables,
collections thereof and accounts established sédelthe collection of such Receivables to secheelhcurrence of
Indebtedness pursuant to a Qualified Receivabldityaxs permitted by Section 6.01(b)(ii) or 6.0Rfh or (iii) any
Property that is to become subject to any Lien éethto be Incurred under Section 6.05(ii)(3) 4), @nd shall
deliver to the Collateral Agent a certificate te #iffect that such sale or other disposition aedplication of the
proceeds thereof will comply with the terms of tAigreement and that no Event of Default shall has@urred and be
continuing, the Collateral Agent, if satisfied thia¢ applicable certificate is correct, and if Sfaid with any
arrangements for the receipt and deposit of praceéduch transaction to the extent required uSeetion 6.07(b),
shall, unless an Event of Default has occurredisuedntinuing, execute and deliver all such inskuats, releases,
financing statements or other agreements, andaihkach further actions, as shall be necessagjféatuate the
release of such Subsidiary or such Collateral suisily simultaneously with or at any time aftee ttompletion of
such sale or other disposition; providedt if the Collateral to be sold or otherwise disgd of is sold or otherwise
disposed of by a Grantor in a transaction permitiethe Credit Agreement to a Person other thareLgwr a
Subsidiary of Level 3, then such Collateral shelblntomatically released from any Lien createdhis/Agreement or
any other Loan Document upon the effectivenessici sale or disposition. Any such release shalitteout
recourse to, or representation or warranty byCbkateral Agent and shall not require the consé@iny Lender. Th
Collateral Agent shall execute and deliver all stelbases, termination statements or other instntsnand take all
such further actions, as shall be necessary tatatite or confirm any release of Collateral requbg this paragraph.

(b) Without limiting the provisions of Section 8,0_evel 3 and the Borrower shall reimburse the
Collateral Agent for all reasonable out-of-pockests and expenses, including the reasonable feagyes and
disbursements of counsel, incurred by it in conpaaith any action contemplated by this Section.

(c) No such termination or cessation shall releees#uice or otherwise adversely affect the oblogesi
of any other Loan Party under this Agreement or@thgr Loan Document, all of which obligations éouae to remai
in full force and effect.
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SECTION 9.15._Senior Debt Statusn the event that Level 3 or any Subsidiary oféle3 shall at any
time issue or have outstanding any Indebtednesdyhiss terms is subordinated to any other Indeféss of Level 3
or such Subsidiary, Level 3 shall take or causé Subsidiary to take all such actions as shalldmessary to cause
the Obligations to constitute senior indebtednbegvéver denominated) in respect of such subordinatdebtedness
and to enable the Lenders to have and exercispamjent blockage or other remedies available ety
available to holders of senior indebtedness urtetdrms of such subordinated Indebtedness. Witimoiing the
foregoing, the Obligations are hereby designatédesior indebtedness” and, if relevant, as “desigd senior
indebtedness” in respect of all such subordinatdeébtedness and are further given all such otheguiations as shall
be required under the terms of any such subordirlatiebtedness in order that the Lenders may had@gercise an
payment blockage or other remedies available aceniatly available to holders of senior indebtednasder the terms
of such subordinated indebtedness.

SECTION 9.16._No Fiduciary Relationshig.evel 3 and the Borrower, on behalf of themsehed
the Subsidiaries, agree that in connection witlagflects of the transactions contemplated herethpiayn
communications in connection therewith, Level & Borrower, the Subsidiaries and their Affiliates,the one hand,
and the Agent and the Lenders and their Affiliatesthe other hand, will have a business relatipni$tat does not
create, by implication or otherwise, any fiducidoty on the part of the Agent, the Lenders, orrtAdiliates, and no
such duty will be deemed to have arisen in conaedatiith any such transactions or communications.

SECTION 9.17._Permitted First Lien IntercreditagrAements. The Lenders acknowledge that
obligations of the Loan Parties under any Permittiest Lien Indebtedness or Permitted First Lieffifgancing
Indebtedness will be secured by Liens on assdis#l 3, the Borrower and the other Loan Parties tlonstitute
Collateral. At the request of the Borrower, thdl&@eral Agent shall enter into a Permitted FirgriLIntercreditor
Agreement establishing the relative rights of tlkeued Parties and of the secured parties undérethmitted First
Lien Indebtedness or Permitted First Lien Refinagdndebtedness, as the case may be, with resptwt Collateral.
The Administrative Agent, the Collateral Agent, arath Lender, for itself and on behalf of any SedWrarty that is
successor, assignee or Related Party of such Rérsa@iy irrevocably (a) consents to the treatroéhtens to be
provided for under any such Permitted First Lietedoreditor Agreement, (b) authorizes and dirdoesGollateral
Agent to execute and deliver any such Permittest Eien Intercreditor Agreement and any documegitsting
thereto, in each case on behalf of the Administeafigent, the Collateral Agent, each Lender andther Secured
Parties without any further consent, authorizatoother action by any Lender, (c) agrees thatnupe execution ar
delivery thereof, each the Administrative Ageng @ollateral Agent, each Lender and each otherr8ddearty will
be bound by the provisions of any such Permittest [Eien Intercreditor Agreement as if it were grsitory thereto
and will take no actions contrary to the provisiohgny such Permitted First Lien Intercreditor e&gment and
(d) agrees that no Lender or other Secured Paatysfve any right of action whatsoever againstGb#ateral Agent
or the Administrative Agent as a result of any@actiaken by the Collateral Agent or the Administ@iAgent
pursuant to this Section 9.17 or in
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accordance with the terms of any such Permittest Eien Intercreditor Agreement. Each Lender heifelother
irrevocably authorizes and directs the Adminisiathgent and the Collateral Agent to enter intchsamendments,
supplements or other modifications to any Permiiiest Lien Intercreditor Agreement in connectioithrany
extension, renewal, refinancing or replacemenngf@bligations and any Permitted First Lien Indebgss or
Permitted First Lien Refinancing Indebtedness ag@asonably acceptable to the Administrative Ageigive effect
thereto, in each case on behalf of such Lendettendther Secured Parties and without any furtbesent,
authorization or other action by any Lender. Eaehder hereby irrevocably consents to any amendmapplement
or other modification of any provision of any Setubocument, pursuant to an agreement in writintggeed into by
the Administrative Agent and the Loan Party or L&anties that are party thereto, to effect suclmgbsa as the
Borrower and the Administrative Agent shall deterenare reasonably necessary to facilitate the imgheation of
any Permitted First Lien Intercreditor Agreement@ty as such amendment, supplement or other neatidn is not
adverse to the Lenders. The Administrative Ageidtthe Collateral Agent shall have the benefithef provisions of
Article VIl with respect to all actions taken bypursuant to this Section 9.17 or in accordandh thie terms of any
such Permitted First Lien Intercreditor Agreementhte full extent thereof.




IN WITNESS WHEREOF, the parties hereto have catissdCredit Agreement to be duly executed by
their respective authorized officers as of the alag year first above written.




Exhibit 10.z

THISAMENDED AND RESTATED LOAN PROCEEDSNOTE AMENDSAND RESTATESIN ITSENTIRETY THE LOAN
PROCEEDSNOTE, DATED OCTOBER 4, 2012, ISSUED BY LEVEL 3COMMUNICATIONS,LLC TO LEVEL 3
FINANCING, INC.IN THE INITIAL PRINCIPAL AMOUNT OF $2,615,000,000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$3,430,000,00
ISSUE DATE: August 12, 201:
PAYEE: Level 3 Financing, Inc., a Delaware corporat

Level 3 Communications, LLC, a limited liability egany organized under the laws of the State ofvieia
(the * Payor”), for value received, hereby promises to pay ORMAND to the order of the Payee stated above, the
Principal Sum stated above (or so much thereohal isot have been prepaid or, in accordance wetttién 6.11(b) c
the Credit Agreement referred to below, otherwesticed from time to time as reflected in the baaks records of
the Payee) and to pay interest (computed on the bha 360-day year comprised of twelve 30-day thghon the
unpaid principal hereof from the Issue Date statealve, or from the most recent date to which iistenas been paid,
at the rates payable by the Payee in respect $8jt30,000,000 Tranche B-Il 2019 Term Loans (dizmele in the
Credit Agreement), Tranche B-1l1 2019 Term Loars dafined in the Credit Agreement) and Tranche B6ZDerm
Loans (as defined in the Credit Agreement andettuagy with the Tranche B-11 2019 Term Loans anchche B-l1I
2019 Term Loans, the* Term Loaf)sncurred under the Credit Agreement dated aslafch 13, 2007, as amended
and restated by the Amendment Agreement dated Aprofl6, 2009, as further amended by the Firstefusment
dated as of May 15, 2009, as further amended astdteel by the Second Amendment Agreement datefi@staber
4, 2011, as further amended and restated by thrd Amendment Agreement dated as of November 101,285
further amended and restated by the Fourth AmentAgneement dated as of August 6, 2012, as fudheznded ar
restated by the Fifth Amendment Agreement dateaf &ctober 4, 2012 and as further amended andieelsty the
Sixth Amendment Agreement dated as of August 12328s amended, supplemented or otherwise modifed
time to time, the “ Credit Agreemef)t among the Payee, Level 3 Communications, Inc.L.&melers party thereto a
Merrill Lynch Capital Corporation, as Administragiigent and Collateral Agent, in cash in arrearsach Interest
Payment Date (as defined in the Credit Agreementjimencing on such date when the first paymenitefest is du
or made on the Term Loans, until such Principal $asreduced from time to time in accordance wébti®n 6.11(b)
of the Credit Agreement and reflected in the baakd records of the Payee) shall have been paidlinPayments of
principal and interest shall be made in US doléard in immediately available funds at the apprderadfice of the
Payee (as designated by the Payee to the Payle) Pdyee may demand payment of the unpaid prinafghls Note
in whole or in part at any time. In the event Baee shall demand payment in connection with payreent of the
Term Loans which, pursuant to the Credit Agreemeafuiires a prepayment premium, fee or breakagepegsnent,
the Payor shall pay a premium, fee or breakagepanshent, as the case may be, on
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the principal amount repaid in an amount equahéoamount of such premium, fee or breakage cosheatunder th
Credit Agreement.

No failure or delay on the part of the Payee irreiseng any of its rights, powers or privilegesédander shall
operate as a waiver thereof, nor shall a singleadial exercise thereof preclude any other ohrrexercise of any
right, power or privilege. The remedies provideddin are cumulative and are not exclusive of anyadies provide
by law.

Presentment and demand for payment, notice of Hethshonor or nonpayment, protest and noticerofest
and all other demands and notices in connectiom détivery, acceptance, performance or enforceimietis Note ar
hereby waived by the Payor.

Neither the Payor nor other parties hereafter b@ugirable for payment of this Note shall ever bguired to
pay interest on this Note at a rate in excessefriaximum interest that may be lawfully chargedasrapplicable law
and the provisions of this paragraph shall coravalr all provisions of this Note which may be irpapgent conflict
herewith. In the event that the Payee shall coitemnies which are deemed to constitute interestiwivould increas
the effective interest rate on this Note to a natexcess of that permitted to be charged by agbpleclaw, all such
sums deemed to constitute interest in excess dawiel rate shall, upon such determination, atdapgon of the
Payee, be either immediately returned to the Payoredited against the principal balance of thise\then
outstanding, in which event any and all penaltiesny kind under applicable law as a result of sextess interest
shall be inapplicable.

The Payee may assign this Note without the cordfethe Payor. The Payor may not assign any ofgtgs
and obligations under this Note without the prigitt®n consent of the Payee. Any assignment madelation of
the foregoing prohibition shall be void.

This Note and the rights and obligations of thedeagnd Payor hereunder shall be governed by, &gbiatec
and construed in accordance with, the laws of taee®f New York, without regard to conflicts ofgrinciples
thereof.

[remainder of page intentionally blank; signature page is the next page]




IN WITNESS WHEREOF, the undersigned has executéddafivered this Loan Proceeds Note as of the date
first above written.

LEVEL 3 COMMUNICATIONS, LLC,

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

Agreed and Accepted:
LEVEL 3 FINANCING, INC.,

/s/ Neil J. Ecksteil
Name: Neil J. Eckstei
Title: Senior Vice President and Assistant Ger
Counse

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]




BOND POWER

FOR VALUE RECEIVED,Leve 3 Financing, Inc. ,

hereby sells, assigns and transfers unto

the Note, dated AL
12, 2013, in the principal amount of $3,430,000,330ed by evel 3 Communications, LLC to
Level 3 Financing, Inc. and hereby irrevocably constitutes and appoints

attorney to transfer the said Note with full powé&substitution in the premises.

Dated:

LEVEL 3FINANCING, INC.,

by

Name:
Title:




Exhibit 10.¢

THISAMENDED AND RESTATED LOAN PROCEEDSNOTE AMENDSAND RESTATESIN ITSENTIRETY THE LOAN
PROCEEDSNOTE, DATED AUGUST 12, 2013, ISSUED BY LEVEL 3COMMUNICATIONS,LLC TO LEVEL 3
FINANCING, INC.IN THE INITIAL PRINCIPAL AMOUNT OF $3,430,000,000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$2,610,500,00
ISSUE DATE: August 12, 201:
PAYEE: Level 3 Financing, Inc., a Delaware corporat

Level 3 Communications, LLC, a limited liability egany organized under the laws of the State ofvieia
(the * Payor”), for value received, hereby promises to pay ORMAND to the order of the Payee stated above, the
Principal Sum stated above (or so much thereohal isot have been prepaid or, in accordance wetttién 6.11(b) c
the Credit Agreement referred to below, otherwesticed from time to time as reflected in the baaks records of
the Payee) and to pay interest (computed on the bha 360-day year comprised of twelve 30-day thghon the
unpaid principal hereof from the Issue Date statealve, or from the most recent date to which iistenas been paid,
at the rates payable by the Payee in respect $2j6&10,500,000 Tranche B-Il 2019 Term Loans (dizmele in the
Credit Agreement), Tranche B-1l1 2019 Term Loars dafined in the Credit Agreement) and Tranche B6ZDerm
Loans (as defined in the Credit Agreement andettuagy with the Tranche B-11 2019 Term Loans anchche B-l1I
2019 Term Loans, the* Term Loaf)sncurred under the Credit Agreement dated aslafch 13, 2007, as amended
and restated by the Amendment Agreement dated Aprofl6, 2009, as further amended by the Firstefusment
dated as of May 15, 2009, as further amended astdteel by the Second Amendment Agreement datefi@staber
4, 2011, as further amended and restated by thrd Amendment Agreement dated as of November 101,285
further amended and restated by the Fourth AmentAgneement dated as of August 6, 2012, as fudheznded ar
restated by the Fifth Amendment Agreement dateaf &ctober 4, 2012 and as further amended andieelsty the
Sixth Amendment Agreement dated as of August 12328s amended, supplemented or otherwise modifed
time to time, the “ Credit Agreemef)t among the Payee, Level 3 Communications, Inc.L.&melers party thereto a
Merrill Lynch Capital Corporation, as Administragiigent and Collateral Agent, in cash in arrearsach Interest
Payment Date (as defined in the Credit Agreementjimencing on such date when the first paymenitefest is du
or made on the Term Loans, until such Principal $asreduced from time to time in accordance wébti®n 6.11(b)
of the Credit Agreement and reflected in the baakd records of the Payee) shall have been paidlinPayments of
principal and interest shall be made in US doléard in immediately available funds at the apprderadfice of the
Payee (as designated by the Payee to the Payle) Pdyee may demand payment of the unpaid prinafghls Note
in whole or in part at any time. In the event Baee shall demand payment in connection with payreent of the
Term Loans which, pursuant to the Credit Agreemeafuiires a prepayment premium, fee or breakagepegsnent,
the Payor shall pay a premium, fee or breakagepanshent, as the case may be, on
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the principal amount repaid in an amount equah&amount of such premium, fee or breakage cosheatyunder th
Credit Agreement.

No failure or delay on the part of the Payee inreiseng any of its rights, powers or privilegesdaander shall
operate as a waiver thereof, nor shall a singleadial exercise thereof preclude any other ohrrexercise of any
right, power or privilege. The remedies provideddin are cumulative and are not exclusive of anyadies provide
by law.

Presentment and demand for payment, notice of Wethshonor or nonpayment, protest and noticerofgst
and all other demands and notices in connectiolm eetivery, acceptance, performance or enforceiethtis Note ar
hereby waived by the Payor.

Neither the Payor nor other parties hereafter bawgirable for payment of this Note shall ever bguired to
pay interest on this Note at a rate in excessefriaximum interest that may be lawfully chargedasrapplicable law
and the provisions of this paragraph shall corgvalr all provisions of this Note which may be irpapent conflict
herewith. In the event that the Payee shall coitemnies which are deemed to constitute interestiwivould increas
the effective interest rate on this Note to a natexcess of that permitted to be charged by agpleclaw, all such
sums deemed to constitute interest in excess dawiel rate shall, upon such determination, atdgpgon of the
Payee, be either immediately returned to the Paryoredited against the principal balance of thise\then
outstanding, in which event any and all penaltiesny kind under applicable law as a result of sextess interest
shall be inapplicable.

The Payee may assign this Note without the consfaghie Payor. The Payor may not assign any ofgtgs
and obligations under this Note without the prigitt®n consent of the Payee. Any assignment madelation of
the foregoing prohibition shall be void.

This Note and the rights and obligations of thedeagnd Payor hereunder shall be governed by, tewbiatec
and construed in accordance with, the laws of taee®f New York, without regard to conflicts ofaorinciples
thereof.

[remainder of page intentionally blank; signature page isthe next page]




IN WITNESS WHEREOF, the undersigned has executéddafivered this Loan Proceeds Note as of the date
first above written.

LEVEL 3 COMMUNICATIONS, LLC,

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

Agreed and Accepted:
LEVEL 3 FINANCING, INC.,

/s/ Neil J. Ecksteil
Name: Neil J. Eckstei
Title: Senior Vice President and Assistant Ger
Counse
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BOND POWER

FOR VALUE RECEIVED,Leve 3 Financing, Inc. ,

hereby sells, assigns and transfers unto

the Note, dated At
12, 2013, in the principal amount of $2,610,500,330ed by evel 3 Communications, LLC to
Level 3 Financing, Inc. and hereby irrevocably constitutes and appoints

attorney to transfer the said Note with full powé&substitution in the premises.

Dated:

LEVEL 3FINANCING, INC.,

by

Name:
Title:




