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PROSPECTUS
Level 3 Communications, Inc.
115,000,000 Shares of Common Stock

The stockholder of Level 3 Communications, Indelison page 18 is offering 115,000,000 shares o€aunmon Stock under this
Prospectus.

We issued these shares to the selling stockhatdewrinection with our acquisition of WilTel Commaations Group, LLC in December
2005. The selling stockholder is the former holofiethe membership interests of WilTel Communicasi&roup, LLC.

Our Common Stock is quoted on the Nasdaq Natiorsakbt under the symbol “LVLT.” On December 23, 20the closing price of the
Common Stock on the Nasdaq National Market was53ge9 share.

The selling stockholder may offer and sell its slsasf Common Stock through public or private tratisas, at prevailing market prices,
or at privately negotiated prices.

We will not receive any of the proceeds from thie edithe Common Stock. All costs, expenses agad fie connection with the
registration of the Common Stock will be paid by escept that the selling stockholder will payatsn underwriting discounts and selling
commissions and other minor expenses. See “Pl&xistifibution” on page 20.

Investing in the Common Stock involves a high degeeof risk. See “Risk Factors” on page 3 for a disission of certain matters
that you should consider before buying shares of .9fCommon Stock.

Neither the Securities and Exchange Commissiorangrstate securities commission has approved apgi®ved of these securities
passed upon the adequacy or accuracy of this PaigpeAny representation to the contrary is a cniahioffense

The date of this Prospectus is December 27, 2005
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Unless the context otherwise requires, referencelis Prospectus to “we” or “us” are to Level 3 @onunications, Inc., a
Delaware corporation, and its subsidiaries. In &auh, unless the context otherwise requires, r&fiees in this Prospectus“WilTel” are ta
WilTel Communications Group, LLC, a Nevada limiiafility company and its subsidiaries.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the SEQ. 8iIC filings are available to
the public over the Internet at the SEC’s web aitetp://www.sec.goer our website atttp://www.level3.comYou may also read and copy
any document we file at the SEC’s public referemoaen at 100 F Street, N.E., Washington, D.C. 20848ase call the SEC at 1-800-SEC-
0330 for further information on the public refererroom.

The SEC allows us to “incorporate by reference”ittiermation we file with them, which means that ean disclose important
information to you by referring you to those documse The information incorporated by referencenisnaportant part of this Prospectus, and
information that we file later with the SEC will taunatically update and supersede this informatiga.incorporate by reference our
documents listed below and any future filings we&kenaith the SEC under Sections 13(a), 13(c), 14,5¢d) of the Securities Exchange Act
of 1934 until all of the securities are sold.

¢ Annual Report on Form 10-K for the fiscal year esh@ecember 31, 2004;

*  The Quarterly Reports on Form 10-Q for the fisasrters ended March 31, 2005, June 30, 2005, ®bpte30, 2005; each filed
May 10, 2005, August 9, 2005 and November 9, 268¥pectively;

¢  Definitive proxy statement for the 2005 Annual Megtof Stockholders;

e  Current Reports on Forms 8-K, filed January 13,52@2her than Item 7.01), February 2, 2005, Felyr@dr 2005, February 24,
2005 and February 25, 2005, April 8, 2005, MayZ®)5, May 18, 2005, May 23, 2005, May 27, 2005£J8@, 2005, August 29,
2005, November 1, 2005, December 13, 2005 and Deee8, 2005; and

* Registration Statements on Form 8-A/A dated Marth1®98 and filed April 1, 1998.
You may request a copy of these filings at no dmsiyriting or telephoning us at the following adss:

Senior Vice President, Investor Relations
Level 3 Communications, Inc.

1025 Eldorado Blvd.

Broomfield, CO 80021

720-888-1000

You should rely only on the information incorpomtey reference or provided in this Prospectus. Website has been provided for
textual reference only. We have not authorizedanyelse to provide you with different informatidide are not making an offer of these
securities in any state where the offer is not pisech You should not assume that the informatiothis Prospectus is accurate as of any date
other than the date on the front of the document.




RISK FACTORS

You should carefully consider the risks describeldw before making an investment decision. The delscribed below are not the
only ones facing Level 3.

Additional risks not presently known to Level 3tleat Level 3 currently deems immaterial, may atspair Level 3's business
operations.

Level 3's business, financial condition or reswfoperations could be materially adversely affddig any of these risks.

This Prospectus and the information incorporateddfgrence also contain forward-looking statemehé involve risks and
uncertainties. Level 3's actual results could diffeaterially from those anticipated in these forddooking statements as a result of certain
factors, including the risks faced by Level 3 dissa below and elsewhere in this Prospectus andhfioeemation included or incorporated t
reference.

Risks Related to Level 3's Business
Communications Group

The prices that Level 3 charges for its services kia been decreasing, and Level 3 expects that theyllwontinue to decrease over time
and Level 3 may be unable to compensate for thisdbrevenue

Level 3 expects to continue to experience decrgamiices for its services as Level 3 and its coftgrstincrease transmission capacity on
existing and new networks, as a result of its auragreements with customers which often contalarae based pricing, through
technological advances or otherwise, and as vohssed pricing becomes more prevalent. Accordingdyel 3's historical revenue is not
indicative of future revenue based on comparabléi¢rvolumes. As the prices for its services daseefor whatever reason, if Level 3 is
unable to offer additional services from whichahalerive additional revenue or otherwise redwceperating expenses, Level 3’s operating
results will decline and its business and finanaallts will suffer. Level 3 also expects, exchglthe effects of acquisitions, managed
modem related revenue to continue to decline irfuthere primarily due to an increase in the numifesubscribers migrating to broadband
services and continued pricing pressures and dieglaustomer obligations under contractual arrareygm Level 3 experienced a significant
decline in its digital subscriber line or DSL aggméon revenue during 2005, as a significant custowh this service has terminated its
customer contract effective during 2005.

Level 3's VolIP services have only been sold for arlited period and there is no guarantee that thesservices will gain broad market
acceptance

Although Level 3 has sold Softswitch based servitese the late 1990’s, Level 3 has been sellmgétwv Voice-over-IP (or VoIP) services
for a limited period of time. As a result, there anany difficulties that Level 3 may encounteruiing regulatory hurdles and other
problems that the Company may not anticipate. Te,davel 3 has not generated significant revenom® the sale of its VolP services, and
there is no guarantee that Level 3 will be suceg@sfgenerating significant VolP revenues.

The success of Level 3's VoIP services is dependentthe growth and public acceptance of VolP telepmny

The success of Level 3's VoIP services is dependgon future demand for VolP telephony servicesartter for the IP telephony market to
continue to grow, several things need to occurefitebne and cable service providers must continirev&st in the deployment of high speed
broadband networks to residential and commercistiatners. VolP networks must continue to improveituaf service for real-time
communications, managing effects such as packet, jjgacket loss, and unreliable bandwidth, sotdiktjuality service can be provided.
VolIP telephony equipment and services must achaesienilar level of reliability that users of thelpie switched
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telephone network have come to expect from thésptene service. VoIP telephony service provideustroffer cost and feature benefits to
their customers that are sufficient to cause tlstormers to switch away from traditional telephoawice providers. If any or all of these
factors fail to occur, Level 3's VoIP services mess may not grow.

Failure to complete development, testing and introdction of new services, including VolP services, ot affect Level 3's ability to
compete in the industry

Level 3 continuously develops, tests and introdunseg services that are delivered over the Levek8Jdrk. These new services are intended
to allow Level 3 to address new segments of thensonications marketplace and to compete for additionstomers. In certain instances,
introduction of new services requires the succésifuelopment of new technology. To the extent thmgrades of existing technology are
required for the introduction of new services, shiecess of these upgrades may be dependent oorttiesion of contract negotiations with
vendors and vendors meeting their obligationstimaly manner. In addition, new service offering&luding new VolP services, may not be
widely accepted by customers, which may resulbhétermination of those service offerings and apaiinment of any assets used to develop
or offer those services. If Level 3 is not ablstecessfully complete the development and intradoaf new services, including new VolP
services, in a timely manner, Level 3's businegdatbe materially adversely affected.

Level 3 needs to increase the volume of traffic dts network or its network will not generate profits

Level 3 must continue to increase the volume ddrimet, data, voice and video transmission on L&\sehetwork in order to realize the
anticipated cash flow, operating efficiencies aostdenefits of the Level 3 Network. If Level 3 daet maintain its relationship with current
customers and develop new large-volume customessll3 may not be able to substantially increasfficron the Level 3 Network, which
would adversely affect Level 3's ability to becoprefitable.

Continuing softness in the economy is having a disgportionate effect on the telecommunications indusy

The downturn in general economic conditions, paldidy in the telecommunications services industias forced a number of Level 3's
competitors and certain customers to file for pstian from creditors under bankruptcy laws andadcetother extraordinary actions to
reconfigure their capital structure. These compahed significant debt servicing requirements artevunable to generate sufficient cash
from operations to both service their debt and cohtheir businesses. There can be no assuranaelireg the financial viability of Level 3’s
customers or that these policies and procedurébeavitffective. If general conditions in the telagaunications marketplace remain at cur
levels for an extended period of time or worsenjdl& could be materially adversely affected.

Level 3's communications revenue is concentrated ia limited number of customers

A significant portion of Level 3's communicatiorsvenue is concentrated among a limited number stbawers. If Level 3 lost one or more
of these major customers, or if one or more majstamers significantly decreased orders for Let&bk8rvices, Level 3's communications
business would be materially and adversely affededenue from Level 3’s two largest communicationstomers, Time Warner, Inc. and
its subsidiaries, and Verizon Communications, &md its affiliates, represented approximately 22 53% of Level 3's communications
revenue for 2004, respectively. America Online, éle8/s largest managed modem customer and an affilfakere Warner, Inc., reduced tl
number of managed modem ports it purchases frorell3ly approximately 30% during 2004. Level 3'sufé communications operating
results will depend on the success of these custoamel other customers and its success in sekingces to them. In addition, revenue
attributable to Time Warner Inc. and its subsidsyincluding America Online, amounted, on an agagebasis, to $373 million for the year
ended December 31, 2004, representing approxima@8ty of consolidated revenue for Level 3. If LeSealere to lose a significant portion
its communications revenue from either America @mlbr Verizon, Level 3 would not be able to repldds revenue in the short term and its
operating losses would increase, which increasebmagignificant.




During its communications business operating histgr, Level 3 has generated substantial losses, whichvel 3 expects to continue

The development of Level 3's communications busreguired, and may continue to require, signifieaqpenditures. These expenditures
could result in substantial negative cash flow froperating activities and substantial net lossegi® near future. For the fiscal year ended
December 31, 2004 and the nine months ended Seete86b2005, Level 3 incurred a loss from contiguiperations of approximately $458
million and $469 million, respectively. Level 3 eqis to continue to experience losses, and malenable to achieve or sustain operating
profitability in the future. Continued operating&es could limit Level 3's ability to obtain thesbaneeded to expand its network, make
interest and principal payments on its debt or fatiebr business needs. Level 3 will need to coetiouexpand and adapt its network in order
to remain competitive, which may require significadditional funding. Future expansion and adamtatiof the Level 3 Network’s electronic
and software components will be necessary in dalegspond to:

e growing number of customers;

¢ the development and launching of new services;

* increased demands by customers to transmit largeuats of data;
e changes in customers’ service requirements;

¢ technological advances by competitors; and

e governmental regulations.

Future expansion or adaptation of Level 3's netweitkrequire substantial additional financial, sgpgonal and managerial resources, which
may not be available at the time. If Level 3 ishieado expand or adapt its network to respond éseldevelopments on a timely basis and
commercially reasonable cost, its business wilinagerially adversely affected.

Level 3's need to obtain additional capacity for i network from other providers increases its costs

Level 3 continues in some part to lease telecomaations capacity and obtains rights to use dasx filom both long distance and local
telecommunications carriers in order to extendsttipe of Level 3’s network both in the United Steded Europe. Any failure by companies
leasing capacity to Level 3 to provide timely seevio Level 3 would adversely affect Level 3's #pilo serve its customers or increase the
costs of doing so. Some of Levek3igreements with other providers require the paywmiamounts for services whether or not thoseices
are used. Level 3 enters into interconnection agests with many domestic and foreign local teleghoompanies, but Level 3 is not always
able to do so on favorable terms. Costs of obtgitooal service from other carriers comprise aificgnt proportion of the operating
expenses of long distance carriers. Similarly rgdaroportion of the costs of providing internaibservice consists of payments to other
carriers. Changes in regulation, particularly thgulation of local and international telecommurnaratarriers, could indirectly, but
significantly, affect Level 3's competitive positioThese changes could increase or decrease ttseof@soviding Level 3's services.

Level 3's business requires the continued developmieof effective business support systems to implemiecustomer orders and to
provide and bill for services

Level 3's business depends on its ability to cargito develop effective business support systemsraparticular the development of these
systems for use by customers who intend to usell¥waervices in their own service offering. Tiisa complicated undertaking requiring
significant resources and expertise and suppam fiord-party vendors. Business support systemsieeded for:
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* implementing customer orders for services;
e  provisioning, installing and delivering these sees; and

* monthly billing for these services.

Because Level 3's business provides for continapairgrowth in the number and volume of servicderefl, there is a need to continue to
develop these business support systems on a sehgdtitient to meet proposed service rollout ddteaddition, Level 3 requires these
business support systems to expand and adaptrapitsgrowth and alternate distribution channedtegyy. The failure to continue to develop
effective business support systems could matergaliyersely affect Level 3's ability to implemers Husiness plans.

Level 3's growth may depend upon its successful iagration of acquired businesses

The integration of acquired businesses involvesraber of risks, including, but not limited to:
¢ demands on management related to the significarease in size after the acquisition;
¢ the diversion of management’s attention from th@age@ment of daily operations to the integrationmdrations;
*  higher integration costs than anticipated;
¢ failure to achieve expected synergies and cosiagsiv
¢ difficulties in the assimilation and retention afiployees;

e (difficulties in the assimilation of different cules and practices, as well as in the assimilatfdiwaad and geographically dispersed
personnel and operations; and

difficulties in the integration of departments, &®yss, including accounting systems, technologieskb and records and procedu
as well as in maintaining uniform standards, cdstrimcluding internal accounting controls, procedtuand policies

If Level 3 cannot successfully integrate acquiradibesses or operations, Level 3 may experienceriabhegative consequences to its
business, financial condition or results of opemati Successful integration of these acquired bgses or operations will depend on Level 3’
ability to manage these operations, realize oppditis for revenue growth presented by strengtheeedce offerings and expanded
geographic market coverage and, to some degretintmate redundant and excess costs. Becauséiotitfies in combining geographically
distant operations, Level 3 may not be able toe@hthe benefits that Level 3 hopes to achieverasudt of the acquisition.

Level 3 may be unable to hire and retain sufficientjualified personnel; the loss of any of its key @&cutive officers could adversely
affect Level 3

Level 3 believes that its future success will debignlarge part on its ability to attract and rathighly skilled, knowledgeable, sophisticated
and qualified managerial, professional and techipiessonnel. Level 3 has experienced significametition in attracting and retaining
personnel who possess the skills that it is seeking

As a result of this significant competition, Lexdeiay experience a shortage of qualified persohmeiel 3's businesses are managed by a
small number of key executive officers, particufalames Q. Crowe, Chief Executive
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Officer, Charles C. Miller, Ill, Vice Chairman dfi¢ Board, and Kevin J. O’'Hara, Chief Operating €¥fi The loss of any of these key
executive officers could have a material adverfecebn Level 3.

Level 3 must obtain and maintain permits and rightsof-way to operate Level 3's network

If Level 3 is unable, on acceptable terms and timaly basis, to obtain and maintain the franchipesmits and rights needed to expand and
operate Level 3's network, its business could beeradly adversely affected. In addition, the cdlat®n or nonrenewal of the franchises,
permits or rights that are obtained could materiativersely affect Level 3. Level 3 is a defendargeveral lawsuits that the plaintiffs have
sought to have certified as class actions thatngnather things, challenge its use of rights of wais likely that additional suits challenging
use of its rights of way will occur and that thgdaintiffs also will seek class certification. Thatcome of this litigation may increase Level
3’s costs and adversely affect its operating result

Termination of relationships with key suppliers coud cause delay and costs

Level 3 is dependent on thigghrty suppliers for fiber, computers, software ropics, transmission electronics and related coraptthat ar
integrated into Level 3’s network. If any of theséationships is terminated or a supplier failptovide reliable services or equipment and
Level 3 is unable to reach suitable alternativaragements quickly, Level 3 may experience signifiealditional costs. If that happens, Level
3 could be materially adversely affected.

Rapid technological changes can lead to further copetition

The communications industry is subject to rapid sigdificant changes in technology. In additiore thtroduction of new products or
technologies, as well as the further developmesixafting products and technologies may reducedseor increase the supply of certain
services similar to those that Level 3 providesaAssult, Level 3's most significant competitarghe future may be new entrants to the
communications and information services industilé®gse new entrants may not be burdened by adlétstaase of outdated equipment.
Future success depends, in part, on the abiligntiwipate and adapt in a timely manner to tectgiold changes. Technological changes and
the resulting competition could have a materialeaise effect on Level 3.

Increased industry capacity and other factors couldead to lower prices for Level 3's services

Additional network capacity available from Levek3lompetitors may cause significant decreasesiptices for services. Prices may also
decline due to capacity increases resulting frachrielogical advances and strategic acquisitiondh) sis8 SBC's acquisition of AT&T and the
announced transaction between Verizon and MClebs®d competition has already led to a declinatasrcharged for various
telecommunications services.

Level 3 is subject to significant regulation that ould change in an adverse manner

Communications services are subject to significagtilation at the federal, state, local and intéonal levels. These regulations affect Level
3 and its existing and potential competitors. Dglayreceiving required regulatory approvals, catipy interconnection agreements with
incumbent local exchange carriers or the enactiwfeméw and adverse regulations or regulatory requénts may have a material adverse
effect on Level 3. In addition, future legislatiyedicial and regulatory agency actions could haveaterial adverse effect on Level 3.

Federal legislation provides for a significant dgration of the U.S. telecommunications industngluding the local exchange, long distance
and cable television industries. This legislatiemains subject to judicial review and additionadl&@l Communications Commission or FCC
rulemaking. As a result, Level 3 cannot predictldggslation’s effect on its future operations. Maegulatory actions are under way or are
being contemplated by federal and state authoriéigarding important items. These actions coulcklamaterial adverse effect on Level 3's
business.




Level 3 may lose customers if it experiences systdailures that significantly disrupt the availability and quality of the services that it
provides

Level 3's operations depend on its ability to avaid mitigate any interruptions in service or regdtlicapacity for customers. Interruptions in
service or performance problems, for whatever neasould undermine confidence in Level 3's serviaed cause Level 3 to lose customers
or make it more difficult to attract new ones. tiddion, because many of Level 3’s services articatito the businesses of many of its
customers, any significant interruption in servioald result in lost profits or other loss to cusérs. Although Level 3 attempts to disclaim
liability in its service agreements, a court migbt enforce a limitation on liability, which couékpose Level 3 to financial loss. In addition,
Level 3 often provides its customers with guarathteervice level commitments. If Level 3 is unalderteet these guaranteed service level
commitments as a result of service interruptiores;dl 3 may be obligated to provide credits, gehemalthe form of free service for a short
period of time, to its customers, which could negdy affect its operating results.

The failure of any equipment or facility on Leves Bietwork, including the network operations cohtrenter and network data storage
locations, could result in the interruption of @mer service until necessary repairs are effeatedmacement equipment is installed.
Network failures, delays and errors could also ltdsam natural disasters, terrorist acts, powessts, security breaches and computer vir
These failures, faults or errors could cause deksivice interruptions, expose Level 3 to custolibility or require expensive modificatio
that could have a material adverse effect on L8&ebusiness.

Intellectual property and proprietary rights of oth ers could prevent Level 3 from using necessary tenhlogy to provide Internet
protocol voice services

While Level 3 does not know of any technologieg Hre patented by others that it believes are sacg$or Level 3 to provide its services,
necessary technology may in fact be patented kgr gudrties either now or in the future. If necegsachnology were held under patent by
another person, Level 3 would have to negotiateesms$e for the use of that technology. Level 3 matybe able to negotiate such a license
price that is acceptable. The existence of suobnpstor Level 3's inability to negotiate a licerfiseany such technology on acceptable terms,
could force Level 3 to cease using the technolaglatfering products and services incorporatingtéoinology.

Canadian law currently does not permit Level 3 to &er services in Canada

Ownership of facilities that originate or terminataffic in Canada is currently limited to Canadiarriers. This restriction hinders Level 3's
entry into the Canadian market unless appropriagmgements can be made to address it.

Potential regulation of Internet service providersin the United States could adversely affect Level8operations

The FCC has to date treated Internet service peosids enhanced service providers. In additiongf&ss has to date not sought to heavily
regulate the provision of IP-based services. BathdEess and the FCC are considering proposalintate greater regulation of IP-based
service providers. Depending on the content angdesob any regulations, the impaosition of such rajahs could have a material adverse
effect on Level 3's business and the profitabidifyits services.

The communications and information services indusies are highly competitive with participants that rave greater resources and a
greater number of existing customers

The communications and information services indesstare highly competitive. Many of Level 3's ekigt and potential competitors have
financial, personnel, marketing and other resoustgsficantly greater than Level 3. Many of thesenpetitors have the added competitive
advantage of a larger existing customer base.ditiad, significant new competitors could ariseaa®sult of;
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e the recent increased consolidation in the industigluding SBC’s acquisition of AT&T and the ann@end transaction between
Verizon and MCI;

allowing foreign carriers to compete in the U.Srke&

further technological advances; and

further deregulation and other regulatory initiav
If Level 3 is unable to compete successfully, itsibess could be materially adversely affected.

Level 3 may be unable to successfully identify, maige and assimilate future acquisitions, investmentnd strategic alliances, which
could adversely affect Level 3's results of operains

Level 3 continually evaluates potential investmertd strategic opportunities to expand Level 3tsvoek, enhance connectivity and add
traffic to the network. In the future, Level 3 msgek additional investments, strategic alliancesroilar arrangements, which may expose it
to risks such as:

¢ the difficulty of identifying appropriate investmisnstrategic allies or opportunities;

* the possibility that senior management may be redub spend considerable time negotiating agretsnaam monitoring these
arrangements;

e the possibility that definitive agreements will et finalized:;

¢  potential regulatory issues applicable to the tl@munications business;

¢ the loss or reduction in value of the capital irireent;

¢ the inability of management to capitalize on theanunities presented by these arrangements; and

* the possibility of insolvency of a strategic ally.

There can be no assurance that Level 3 would ssitidigsovercome these risks or any other problentantered with these investments,
strategic alliances or similar arrangements.

We may not be able to integrate WilTel operations wh our business efficiently

The completion of our acquisition of WilTel createsks associated with the integration of WilTajserations with ours. Some integration
risks include:

¢ (difficulties assimilating the personnel and openagi of WilTel,

* loss of key personnel of WilTel;

* loss of customers post-integration;

e disruption of our ongoing business and additionatibns on our management team;
*  higher integration costs than anticipated;

e failure to achieve expected synergies and cosiagsiv




¢ (difficulties in maintaining uniform standards, cais, procedures and policies; and
e (difficulties in ensuring accurate and timely repugtof financial information.

We cannot be certain that we will realize the beaéfom the WilTel acquisition that we anticipate,that we will be able to integrate
WilTel's operations successfully. If we fail to @grate the operations of WilTel efficiently, it ¢dunave a material adverse effect on our
business, financial condition, results of operatod future prospects.

Information Services
Software Spectrum relies on financial incentives,olume discounts and marketing funds from software pblishers

As part of Software Spectrum’s supply agreementls eértain publishers and distributors, Software®mum receives substantial incentives
in the form of rebates, volume purchase discowtgperative advertising funds and market developenls. Under the licensing model
increasingly used by Microsoft, which became effecin October 2001, Software Spectrum no longeeires these forms of financial
incentives on the majority of new enterprise-wigdetsing agreements, but instead Software Spedtpaid fees for services performed
under those agreements. Other publishers have Hasiedinancial incentives on specific market sems and products. If the Software
Spectrum business model does not continue to alitinthe objectives established for these incestiveif software publishers further
change, reduce or discontinue these incentivespudiigs or advertising allowances, Software Spectilmsiness and Level 3's consolidated
financial results could be materially adverselyeaféd.

Software Spectrum is very dependent on a small nunab of vendors

A large percentage of Software Spectrum’s salesegmesented by popular business software produetsa small number of vendors. For
the year ended December 31, 2004, approximately afi86ftware Spectrum’s net software sales wer&ve@ifrom products published by
Microsoft and IBM/ Lotus. Most of Software Spectrgmontracts with vendors are terminable by eithaaty, without cause, upon 30 to 60
days notice. The loss or significant change inv8afé Spectrum’s relationship with these vendordcchave a material adverse effect on
Software Spectrum’s business and Level 3's conatdifinancial results. Although Software Specthstieves the software products would
be available from other parties, Software Spectmay have to obtain such products on terms thatavitkely adversely affect its financial
results.

Software Spectrum’s business is sensitive to genéeonomic conditions and its success at expandiitg business geographically

Software Spectrum’s business is sensitive to teadipg patterns of its customers, which in turnsaigject to prevailing economic and
business conditions. Recent economic conditionsatha decrease in spending for information teclyyobwer the several past years. If
customers and potential customers continue to deertheir spending in this area, Level 3's conatdid financial results would be adversely
affected. Further, sales to large corporations e important to Software Spectrum’s results,infditure results are dependent on its
continued success with such customers. Sales eut§ithe United States accounted for approximat8kb of Software Spectrum’s revenue
for the year ended December 31, 2004. SoftwaretB&pes future growth and success depend on cordiguewth and success in
international markets. The success and profitghifitSoftware Spectrum’s international operatioressubject to numerous risks and
uncertainties, including local economic and labmmditions, unexpected changes in the regulatoryremwment, trade protection measures and
tax laws, currency exchange risks, political ingighand other risks of conducting business abroad

Software Spectrum’s business is subject to seasorddanges in demand and resulting sales activities

Software Spectrum’s software distribution businsssibject to seasonal influences. In particulat,sales and profits in the United States,
Canada and Europe are typically lower in the &rsd third quarters due to lower levels
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of information technology purchases during thoseet. As a result, Software Spectrum’s quarterlyltesnay be materially affected during
those quarters. Therefore, the operating resultarfg three month period are not necessarily itigieaf the results that may be achieved for
any subsequent fiscal quarter or for a full fisgadr. In addition, periods of higher sales actgtiluring certain quarters may require a greater
use of working capital to fund the Software Speuthusiness in the quarter that follows the highgels of sales activities.

Software Spectrum operates in a highly-competitivbusiness environment and is subject to significardricing competition

The desktop technology marketplace is intenselypeiitive. Software Spectrum faces competition fieomide variety of sources, including
other software resellers, hardware manufacturedsesellers, large system integrators, softwardighdrs, contact services providers,
software suppliers, retail stores (including supees), mail order, Internet and other discounirmss suppliers. Many competitors,
particularly software publishers, have substantigieater financial resources than Software SpectBecause of the intense competition
within the software channel, companies that comjpetiis market, including Software Spectrum, araracterized by low gross and opera
margins. Consequently, Software Spectrum’s pradfitalis highly dependent upon effective cost andrmagement controls.

The market for Software Spectrum’s products and serices is characterized by rapidly-changing technofgy

The market for Software Spectrum’s products andises is characterized by rapidly changing techgpl@volving industry standards and
frequent introductions of new products and serviSedtware Spectrum’s future success will depengkirt on its ability to enhance existing
services, to continue to invest in rapidly changiechnology and to offer new services on a timelgi®. Additionally, Level 3's business
results can be adversely affected by disruptiorugtomer ordering patterns, the effect of new pcbdeleases and changes in licensing
programs.

Software Spectrum’s new Media Plane™ platform

Software Spectrum has made significant investmienssearch, development and marketing for its Mesia Plane application. Significant
revenue from this new product investment may naadigeved for a number of years, if at all. In éiddi, Software Spectrum may face
warranty and/or infringement claims related to tiesv product, unlike in its historic software rdiegl business in which Software Spectrum
has merely passed on to its customers the warsaentié intellectual property infringement protectiganovided by the software publishers.

Software Spectrum’s business is subject to signiioit changes in the methods of software distribution

In late 2001, Microsoft announced a change tadenking programs, whereby new enterprise-widenizey arrangements are priced, billed
and collected directly by Microsoft. Software Speot continues to provide sales and support servalated to these transactions and will
earn a service fee directly from Microsoft for thectivities. Enterprise-wide licensing agreemémntsffect prior to October 1, 2001, which
generally have terms of three years from the dath agreements are signed, and Microsoft’s otbhensiing programs were not affected by
this change. The licensing program changes hawdtedsn significantly lower revenue for the SofteeéSpectrum on the affected
transactions. For the year ended December 31, 2p@4oximately 20% of Software Spectrum’s salesewerder Microsoft enterprise-wide
licensing agreements. Software Spectrum’s contiraldity to adjust to and compete under this nevdet@re important factors in its future
success.

During 2005, Microsoft notified Software Spectrufircertain proposed changes to Microsoft's salesi@g@erogram which, once finalized by
Microsoft, are now expected to take effect for onstr contracts entered into after July 1, 2006 cAiitracts entered into prior to July 1,
2006, will be grandfathered under the existingsalgency program. Under the proposed revised profpaagency type sales as currently
drafted, the number of performance metrics agauhséth Software Spectrum is measured and the stdrafarerformance on those metrics
are expected to increase. However, since Micrdsastyet to finalize the proposed changes, the Coyiganot able to
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definitively determine the effects of Microsoft'sgposed changes on the Company’s results of opagatind financial position after July 1,
2006.

The manner in which software products are distatwnd sold is continually changing, and new methaddlistribution may continue to
emerge or expand. Software publishers may intetiséiy efforts to sell their products directly todeusers, including current and potential
customers of Software Spectrum. Other productsaetthodologies for distributing software to userg/rba introduced by publishers, pres
competitors or other third parties. If software [gligrs’ participation in these programs is reduoeéliminated, or if other methods of
distribution of software, which exclude the softeaesale channel, become common, Software Speciusiness and Level 3's
consolidated financial results could be materiatlyersely affected.

Other Operations
Environmental liabilities from Level 3's historical operations could be material

Level 3's operations and properties are subject to a wadety of laws and regulations relating to envir@mtal protection, human health ¢
safety. These laws and regulations include thosearaing the use and management of hazardous ambazardous substances and wastes.
Level 3 has made and will continue to make sigaificexpenditures relating to its environmental cligmge obligations. Level 3 may not at
all times be in compliance with all of these regquients.

In connection with certain historical operationsykl 3 is a party to, or otherwise involved in,degroceedings under state and federal law
involving investigation and remediation activit@sapproximately 110 contaminated properties. L8wabuld be held liable, jointly and
severally, and without regard to fault, for suchestigation and remediation. The discovery of add#l environmental liabilities related to
historical operations or changes in existing emvinental requirements could have a material adwaffeet on Level 3.

Potential liabilities and claims arising from coaloperations could be significant

Level 3's coal operations are subject to extenkiwes and regulations that impose stringent oparationaintenance, financial assurance,
environmental compliance, reclamation, restoraéiod closure requirements.

These requirements include those governing aimvaatdr emissions, waste disposal, worker healthsafety, benefits for current and retired
coal miners, and other general permitting and Baanrequirements. Level 3 may not at all timesnbeompliance with all of these
requirements. Liabilities or claims associated wliis non-compliance could require Level 3 to inmaterial costs or suspend production.
Mine reclamation costs that exceed reserves faeth@atters also could require Level 3 to incur neteosts.

General

If Level 3 is unable to comply with the restrictiors and covenants in its debt agreements, there woubé a default under the terms of
these agreements, and this could result in an aceetion of payment of funds that have been borrowed

If Level 3 were unable to comply with the restigets and covenants in any of its debt agreemergse thiould be a default under the terms of
those agreements. As a result, borrowings under abt instruments that contain cross-acceleratiamoss-default provisions may also be

accelerated and become due and payable. If amesétevents occur, there can be no assuranceeit2 would be able to make necessary
payments to the lenders or that it would be ablintbalternative financing. Even if Level 3 wergl@to obtain alternative financing, there

be no assurance that it would be on terms thad@reptable.
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Level 3 has substantial debt, which may hinder itgrowth and put it at a competitive disadvantage
Level 3's substantial debt may have important cqueaces, including the following:

e the ability to obtain additional financing for agsjtions, working capital, investments and capitabther expenditure could be
impaired or financing may not be available on ataiele terms;

¢ asubstantial portion of Level 3’s cash flow wi# bsed to make principal and interest paymentautstanding debt, reducing the
funds that would otherwise be available for operaiand future business opportunities;

*  asubstantial decrease in cash flows from operatitigities or an increase in expenses could madidficult to meet debt service
requirements and force modifications to operations;

* Level 3 has more debt than certain of its compestitwhich may place Level 3 at a competitive disadsge; and

e substantial debt may make Level 3 more vulnerabbedownturn in business or the economy generally.
Level 3 has substantial deficiencies of earningsoteer fixed charges.

Level 3 may not be able to repay its existing debfailure to do so or refinance the debt could prevat Level 3 from implementing its
strategy and realizing anticipated profits

If Level 3 were unable to refinance its debt ordise additional capital on acceptable terms,hitktato operate its business would be
impaired. As of September 30, 2005, Level 3 hadgaregate of approximately $6.02 billion of longatedebt on a consolidated basis,
including current maturities, and approximately $68illion of stockholders’ deficit. Level 3's alji to make interest and principal payments
on its debt and borrow additional funds on favagabrms depends on the future performance of thiméss. If Level 3 does not have enough
cash flow in the future to make interest or priatipayments on its debt, it may be required taneafce all or a part of its debt or to raise
additional capital. Level 3 cannot assure thatilitlve able to refinance its debt or raise additilocapital on acceptable terms.

Restrictions and covenants in Level 3's debt agreesnts limit its ability to conduct its business anaould prevent it from obtaining
needed funds in the future

Level 3's debt and financing arrangements containraber of significant limitations that restrict &bility to, among other things:
*  borrow additional money or issue guarantees;
e  pay dividends or other distributions to stockhadger
* make investments;
e create liens on assets;
¢ sell assets;
* enter into sale-leaseback transactions;

. enter into transactions with affiliates; and
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* engage in mergers or consolidations.

If certain transactions occur with respect to our apital stock, we may be unable to fully utilize oumet operating loss carryforwards to
reduce our income taxes

As of December 31, 2004, we had net operatingdasyforwards of approximately $4.9 billion for f@l income tax purposes. If certain
transactions occur with respect to our capitallstoeluding issuances, redemptions, recapitaliresi exercises of options, conversions of
convertible debt, purchase or sales by 5% or grehgreholder and similar transactions, that réswtcumulative change of more than 50%
of the ownership of our capital stock, taking iatount indirect changes in ownership of our stk result of changes in ownership in our
capital stock, over a three-year period (includingeriod commencing prior to the offering), as dateed under rules prescribed by the U.S.
Internal Revenue Code and applicable Treasury atignk, an annual limitation would be imposed wébpect to our ability to fully utilize

our net operating loss carryforwards against arglite income that we achieve in future periods.hAfee entered into transactions over the
last three years resulting in significant cumulatdhanges on the ownership of our capital stocklithmhal transactions may push us over the
50% threshold and prevent us from fully utilizingt mperating loss carryforwards to reduce our inetaxes.

Increased scrutiny of financial disclosure, particlarly in the telecommunications industry in which Level 3 operates, could adversely
affect investor confidence, and any restatement @farnings could increase litigation risks and limitits ability to access the capital
markets

Congress, the SEC, other regulatory authoritiestia@anedia are intensely scrutinizing a numbeirafricial reporting issues and practices.
Although all businesses face uncertainty with resfeehow the U.S. financial disclosure regime rbayimpacted by this process, particular
attention has been focused recently on the teleaorimations industry and companies’ interpretatiohgenerally accepted accounting
principles.

If Level 3 were required to restate its financiatsments as a result of a determination thatdtiheorrectly applied generally accepted

accounting principles, that restatement could asblgraffect its ability to access the capital m#sla the trading price of its securities. The
recent scrutiny regarding financial reporting his® aesulted in an increase in litigation in thieeéemmunications industry. There can be no
assurance that any such litigation against Leweb@ld not materially adversely affect its businesshe trading price of Level 3's securities.

Terrorist attacks and other acts of violence or wammay adversely affect the financial markets and Les 3’s business

As a result of the September 11, 2001, terroriacks and subsequent events, there has been aafdédancertainty in world financial
markets. The full effect on the financial marketshese events, as well as concerns about futomerig attacks, is not yet known. They
could, however, adversely affect Level 3's abitiyobtain financing on terms acceptable to it, talka

There can be no assurance that there will not tteefuterrorist attacks against the United Statdd.8. businesses. These attacks or armed
conflicts may directly affect Level 8'physical facilities or those of its customerse§éevents could cause consumer confidence andisp
to decrease or result in increased volatility i thS. and world financial markets and economy. ahthese occurrences could materially
adversely affect Level 3's business.

Level 3's international operations and investmentexpose it to risks that could materially adverselaffect the business

Level 3 has operations and investments outsideeobtnited States, as well as rights to undersela calpacity extending to other countries,
that expose it to risks inherent in internationa¢ations. These include:

¢ general economic, social and political conditions;
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¢ the difficulty of enforcing agreements and collegtreceivables through certain foreign legal system
e taxrates in some foreign countries may exceecetirothe U.S.;

e foreign currency exchange rates may fluctuate, whauld adversely affect Level 3's results of opierss and the value of its
international assets and investments;

e foreign earnings may be subject to withholding iegraents or the imposition of tariffs, exchangeteools or other restrictions;

e difficulties and costs of compliance with foreigawis and regulations that impose restrictions oreL8is investments and
operations, with penalties for noncompliance, idaig loss of licenses and monetary fines;

difficulties in obtaining licenses or interconnectiarrangements on acceptable terms, if at all; and

e changes in U.S. laws and regulations relating teifm trade and investment.
Anti-takeover provisions in Level 3's charter and ly-laws could limit the share price and delay a chage of management

Level 3's certificate of incorporation and by-laa@ntain provisions that could make it more difficoit even prevent a third party from
acquiring Level 3 without the approval of its incoemt board of directors. These provisions, amohgrahings:

¢ divide the board of directors into three classa) members of each class to be elected in stagdkree-year terms;
¢  prohibit stockholder action by written consent lage of a meeting;

¢ limit the right of stockholders to call special ntings of stockholders; limit the right of stockhetd to present proposals or nomir
directors for election at annual meetings of stot#térs; and

¢ authorize the board of directors to issue prefestedk in one or more series without any actiorthenpart of stockholders.

These provisions could limit the price that investmight be willing to pay in the future for shamdd_evel 3's Common Stock and
significantly impede the ability of the holderslafvel 3's Common Stock to change management. Romdsaind agreements that inhibit or
discourage takeover attempts could reduce the rmaakee of Level 3's Common Stock.

If a large number of our shares of Common Stock arsold in the public market, the sales could reducthe trading price of our
Common Stock and impede our ability to raise futurecapital

We cannot predict what effect, if any, future sa€eur Common Stock will have on the market pe€®ur Common Stock. This Prospectus
relates to 115,000,000 shares of Common Stock wiejglesents approximately 14% of our outstandingn@on Stock as of December 23,
2005. The market price of our Common Stock coutgpaignificantly if the selling stockholder sedl or a significant portion of its shares
our Common Stock or is perceived by the markenhgsding to sell them other than in an orderly neginrY ou should not rely on the trans
restrictions set forth in our registration rights@ement with the selling stockholder (which linthe number of shares that may be sold each
day during the restricted period) to limit the nienbf shares sold into the market by the selliogldtolder. These transfer restrictions expire
on May 22, 2006. Additionally, the
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selling stockholder is permitted in certain circtiamees to sell up to 6,000,000 shares of our Comfatock on a given date and there are
other exceptions which permit, among other thisgses of large blocks of our Common Stock. SedifigeStockholder” for more
information. If the selling stockholder causesi@é number of shares to be sold in the public etatke sales could reduce the trading price
of our Common Stock and make it more difficult jmu to sell your Common Stock at a time and pribécty you deem appropriate. In
addition, the sale of these shares could impaimbility to raise capital through the sale of aiddial stock.

The market price of Level 3's Common Stock has beesubject to volatility and, in the future, the market price of Level 3's Common
Stock may fluctuate substantially due to a varietyf factors

The market price of Level 3's Common Stock has tmédiject to volatility and, in the future, the metrrice of Level 3's Common Stock
may fluctuate substantially due to a variety otdas, including:

¢ the depth and liquidity of the trading market favel 3's Common Stock;

e quarterly variations in actual or anticipated ofiagaresults;

* changes in estimated earnings by securities asalyst

* market conditions in the communications and infdiamaservices industries;
¢ announcement and performance by competitors;

* regulatory actions; and

* general economic conditions.

In addition, in recent months the stock market galhehas experienced significant price and voluiftaetuations. Those market fluctuations
could have a material adverse effect on the mautee or liquidity of Level 3's Common Stock.

THE COMPANY

Level 3 Communications, Inc., through its subsidsrengages primarily in the communications afarimation services business
We are a facilities based provider (that is, a glewthat owns or leases a substantial portiom®fpiant, property and equipment necessary to
provide its services) of a broad range of integta@mmunications services. We created, generglyobstructing our own assets, but also
through a combination of purchasing and leasinfafities, the Level 3 Network — an advanced, intgional, facilities based
communications network. We designed the Level 3udet to provide communications services, which es@nd leverage rapidly
improving underlying optical and Internet Prototathnologies.

Through our Software Spectrum subsidiaries, callebt Software Spectrum, we are a global businedsusiness software services
provider with sales locations and operations IatateNorth America, Europe and Asia/Pacific. Softev&pectrum primarily sells software
through volume licensing and maintenance or VLMeaguents, or right-to-copy arrangements, and fudlkpged software products. Software
Spectrum has established supply arrangements vaifbreoftware publishers, including Microsoft, IBMtus, Adobe Systems, Symantec,
Novell and McAfee. Software Spectrum markets sofénéles for all major operating systems such asddws N1®, Windows® 2000,
Windows® XP, Linux and Novell Netware®.

We engage in coal mining through our subsidiaryPK®c.
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Recent Developments

On December 23, 2005, we completed the acquistiilTel Communications Group, LLC or WilTel, pwant to the purchase
agreement dated October 30, 2005, among Levelr3ybaolly owned subsidiary, Level 3 CommunicatiobsC, Leucadia National
Corporation and its subsidiary, Baldwin Enterpridas. (“Baldwin”). Pursuant to the purchase agreat, we acquired the outstanding
membership interest of WilTel, but we did not acquiertain specified WilTel assets and liabiliti&¥e acquired WilTel for an aggregate
purchase price consisting of 115 million sharekefel 3's Common Stock that are the subject of Brizsspectus and $370 million in cash
plus $100 million in cash to reflect Leucadia’sightion to leave that amount of cash in WilTel.ld®@n is the selling stockholder under this
Prospectus.

On November 30, 2005, a wholly owned subsidiariefel 3 completed the sale of Structure, LLC, Level 3's IT infrastructure
management outsourcing subsidiary, to Infocrosdimg, a provider of selective IT outsourcing anibess process outsourcing solutions.
Level 3 received approximately $84.8 million inaltonsideration, including $82.3 million in casidg2.5 million in Infocrossing common
stock. The purchase price is subject to post-ctpatjustments; however, those adjustments arexpeteed to be material. The financial
results of the {)Structure business for 2005 will be treated asaffifnued operations.

On December 12, 2005, Level 3 announced the comenesitt of private offers to exchange any andfats 9 1/8% Senior Not
due 2008, 11% Senior Notes due 2008 and 10 1/2%1S®&iscount Notes due 2008 in a private placenfi@ntash and a maximum of
$1,230,272,000 aggregate principal amount ofétg #1.50% Senior Notes due 2010. The offers thaxge expire at 11:59 p.m. on Jant
10, 2006, unless extended by Level 3.

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

USE OF PROCEEDS
We will not receive any of the proceeds from thie &é the shares of Common Stock by the sellingldiolder.
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SELLING STOCKHOLDER

The following table lists certain information conaigg the selling stockholder, including the numbgshares of Common Stock
beneficially owned as of the date hereof and thaber of shares of Common Stock that the sellingkstolder may sell under this
Prospectus.

Shares Shares
Beneficially Shares Beneficially

Owned Prior to Being Owned After
Selling Stockholder Offering (1) Offered Offering (2)
Baldwin Enterprises, Inc.
c/o Leucadia National Corporation
315 Park Avenue South
New York, NY 1001( 115,000,00 115,000,00 0

(1) Beneficial ownership is determined in accordandd Wiule 13d-3 under the Securities Exchange Ad9&84. The selling stockholder
beneficially owns approximately 14% of the totahrther of shares of Common Stock outstanding as oéBéer 23, 2005.

(2) Assumes that all of the shares of Common Stock ielthe selling stockholder and being offered urier Prospectus are sold, and
that the selling stockholder will not acquire aduitl shares of Common Stock before the compladfdhis offering.

We may amend or supplement this Prospectus froma tiimime in the future to update or change tlsisdf selling stockholders and
shares which may be offered and sold.

We issued the shares of Common Stock to the sedtmzkholder in connection with our acquisitiorlVéiiTel Communications
Group, LLC in December 2005. We are registerirgggélling stockholder’s shares of Common Stockcooedance with the terms of that
acquisition. Our registration of the shares of Gwn Stock does not necessarily mean that the gedtockholder will sell all or any of the
shares of Common Stock.

In connection with our acquisition of WilTel Commaations Group, LLC, we entered into a registratigits agreement (the
“Registration Rights Agreement”) with the sellingekholder pursuant to which we are required ®tfilis registration statement. We filed
the Registration Rights Agreement as Exhibit 16.8ur Form 8-K filed with the SEC on November 1020 Under the Registration Rights
Agreement, the Common Stock issued to the seltingkbolder will be subject to a transfer restrintihat expires on May 22, 2006. This
transfer restriction prohibits the selling stoclkder and its affiliates from transferring the numbgéshares of Common Stock on any given
date (referred to as the transfer date) that excéexlamount by which (i) 3,000,000 multiplied bg humber of days in the period from and
including December 23, 2005 to and including tlaasfer date exceeds (ii) the aggregate numbédrasés of Common Stock that the selling
stockholder and its affiliates could have, butad, transfer during the period prior to the trangfate through the application of clause (i).
However, in no event is the selling stockholder amaffiliates permitted to transfer more than0®®00 shares of Common Stock on any
given date during the restricted period.

The transfer restriction does not apply to trarssfer) to certain previously approved persong;diishares of Common Stock made
after a takeover proposal of Level 3 has approwedus board of directors or the holders of morenthanajority of shares of Common Stock;
(iii) in underwritten offerings permitted under tRegistration Rights Agreement; (iv) to a thirdtgarhich would not result in the third party
beneficially owning 5% or more of shares of Comnstock; (v) to a third party that owns 5% or moresbéres of Common Stock so long as
the third party continues to own 5% or more of ekaxf Common Stock; (vi) of any single trade aingls price with one or more
counterparties of at least 5,000,000 shares of Cmm®tock; and (vii) any dividend or other pro rdistribution of Common Stock made to
record stockholders of Leucadia National Corporattbe selling stockholder’s parent.
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In addition, under the Registration Rights Agreemtre selling stockholder and its affiliates aretpbited (i) until June 22, 2006,
from increasing its beneficial ownership of ourrgsaof Common Stock and (ii) thereafter, until thied anniversary of the closing of the
acquisition (that is, December 23, 2008), from éaging its beneficial ownership above 15% of otaltoutstanding shares of Common Stock
without the prior written consent of our Board afdéztors. However, the restriction set forth i fibove shall terminate if the selling
stockholder and its affiliates own less than 5%wf outstanding Common Stock.

We are required by the Registration Rights Agredrtefile any amendments and supplements to tlasg&rctus and the registration
statement of which this Prospectus is a part asheayecessary to keep the registration statemfsutiek for the shorter of two years (or s
longer period as set forth in the Registration Righgreement) or the completion of the distributéord to comply with the provisions of the
Securities Act of 1933, as amended, with respettteéalisposition of the Common Stock covered byrélggstration statement in accordance
with the selling stockholder’s intended method istribution.

DESCRIPTION OF OUTSTANDING CAPITAL STOCK

We have summarized certain terms and provisiomainbutstanding capital stock in this section. Shmmary is not complete. We
have filed with the SEC our amended and restatetdd@®ys. A Restated Certificate of Incorporation ikl in the State of Delaware on M
23, 2005 and filed as an exhibit to our Currentdepn Form 8-K filed with the SEC on May 27, 2006ou should read our Restated
Certificate of Incorporation and our By-Laws fordittbnal information before you purchase any of @@mmon Stock.

As of December 23, 2005, our authorized capitatlsteas 1,510,000,000 shares. Those shares conesfsi@] 1,500,000,000 shares
of Common Stock, par value $.01 per share; and@)00,000 shares of Preferred Stock, par valuk [$ed share. As of December 23, 2005,
there were 817,565,834 shares of Common Stock asthares of Preferred Stock issued and outstanding.

Common Stock

Subject to the senior rights of Preferred Stockclvhmay from time to time be outstanding, holder€ofmmon Stock are entitled to
receive dividends declared by the Board of Directaut of funds legally available for their paymeddpon dissolution and liquidation of our
business, holders of Common Stock are entitledrédable share of our net assets remaining aftenpat to the holders of the Preferred
Stock of the full preferential amounts they aratla to. All outstanding shares of Common Stock fally paid and nonassessable.

The holders of Common Stock are entitled to one petr share for the election of Directors and botaker matters submitted to a
vote of stockholders. Holders of Common Stock arteemtitled to cumulative voting for the electiohirectors. They are not entitled to
preemptive rights.

The transfer agent and registrar for the CommonkS®Wells Fargo Shareowner Services.
Preferred Stock

The Preferred Stock has priority over the CommartiStvith respect to dividends and to other distiiins, including the
distribution of assets upon liquidation. The Boafdirectors is authorized to fix and determine tdens, limitations and relative rights and
preferences of the Preferred Stock, to establishssef Preferred Stock and to fix and determireevtéiriations as among series. The Board of
Directors without stockholder approval could isfueferred Stock with voting and conversion rightsol could adversely affect the voting
power of the holders of Common Stock. As of theedd this Prospectus, there are no outstandingestad Preferred Stock.
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Anti-Takeover Provisions

We currently have provisions in our amended Redt@ertificate of Incorporation and By-Laws that lwbhave an “anti-takeover”

effect. The provisions in the amended Restatedf€ate of Incorporation include:

a classified Board of Directors;
a prohibition on our stockholders taking actionvinytten consent;
the requirement that special meetings of stockhsltde called only by the Board of Directors or @eirman of the Board; and

the requirement of the affirmative vote of at [e86t2/3% of our outstanding shares of stock euwtittevote thereon to adopt, repeal,
alter, amend or rescind our By-Laws.

The By-Laws contain specific procedural requireradat the nomination of directors and the introducbf business by a

stockholder of record at an annual meeting of dtolders where such business is not specified imtitiee of meeting or brought by or at the
discretion of the Board of Directors.

PLAN OF DISTRIBUTION

As used in this Prospectus, “selling stockholdacludes the selling stockholder named above arabitges, pledgees, transferees or

other successors in interest selling shares regddioen the selling stockholder as a gift, partngrshistribution or other non-sale related
transfer after the date of this Prospectus; pralitiat these non-sale related transfers comply thitterms of the Registration Rights
Agreement. We have been advised that the selloakkblder may effect sales of the shares of Com8tonk directly, or indirectly by or
through underwriters, agents or broker-dealers thatthe shares of Common Stock may be sold byooaecombination of several of the
following methods:

purchases by underwriters, dealers and agents alyaeseive compensation in the form of underwritiiigcounts, concessions or
commissions from the selling stockholder and/orghechasers of the shares for whom they may aatjest;

one or more block transactions, including transactin which the broker or dealer so engaged w#hapt to sell the shares of
Common Stock as agent but may position and regetéon of the block as principal to facilitateettransaction, or in crosses, in
which the same broker acts as an agent on both efdée trade;

ordinary brokerage transactions or transactionsghich a broker solicits purchases;
purchases by a broker-dealer or market maker,iasipal, and resale by the broker-dealer for itsoant;

the pledge of shares as security for any loan bgation, including pledges to brokers or dealet®wnay from time to time effect
distributions of the shares or other interesthénghares;

short sales or transactions to cover short salasng to the shares;
privately negotiated transactions;
the writing of options, whether the options ar¢elison an options exchange or otherwise;

distributions to creditors and equity holders & gelling stockholder; and
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e any combination of the foregoing, or any other Eldé means allowable under applicable law.

All costs, expenses and fees in connection withrdlgestration of the Common Stock and certain eafgenses, each as described in
the Registration Rights Agreement, will be paidusy except that the selling stockholder will paydatvn underwriting discounts and selling
commissions, if any, attributable to sales of th@res covered hereby and other minor expenseswil@t receive any proceeds from the
sale of the shares of our Common Stock coveredfieréhe selling stockholder may agree to indemaify broker-dealer or agent that
participates in transactions involving sales ofghares against certain liabilities, including fidles arising under the Securities Act of 1933.

Subject to the terms of the Registration Rightse®gnent, the selling stockholder may sell the shawesred by this Prospectus from
time to time, and may also decide not to sell by of the shares they are allowed to sell uttderProspectus. The selling stockholder will
act independently of us in making decisions regeydhe timing, manner and size of each sale. €Hlg stockholder may effect sales by
selling the shares directly to purchasers in irdligily negotiated transactions, or to or througbkbr-dealers, which may act as agents or
principals. The selling stockholder may sell ttstiares at fixed prices, at market prices prevadintpe time of sale, at prices related to such
prevailing market prices, at varying prices deteeuiat the time of sale, or at privately negotigiedes.

Additionally, the selling stockholder may engagéa@uging transactions with broker-dealers in cotioeavith distributions of
shares or otherwise. In those transactions, brdkaters may engage in short sales of shares irotitse of hedging the positions they ass
with the selling stockholder. The selling stockdeslalso may sell shares short and redeliver shamese out such short positions. The
selling stockholder may also enter into option tbreo transactions with broker-dealers which reqgthisedelivery of shares to the broker-
dealer. The broker-dealer may then resell or otlsertransfer such shares pursuant to this Praspedthe selling stockholder also may loan
or pledge shares, and the borrower or pledgee slbgrotherwise transfer the shares so loanedeniged pursuant to this Prospectus. Such
borrower or pledgee also may transfer those sharn@sestors in our securities or the selling stailer’'s securities or in connection with the
offering of other securities not covered by thissprectus.

The selling stockholder may enter into sale, foohsale and derivative transactions with third artor sell securities not coverec
this Prospectus to third parties in privately negetl transactions. If the applicable prospectypement indicates, in connection with those
sale, forward sale or derivative transactionsthiel parties may sell securities covered by thizspectus and the applicable prospectus
supplement, including in short sale transactiortslanissuing securities that are not covered by Bmospectus but are exchangeable for or
represent beneficial interests in the Common Stdtko, the third party may use shares receivatkuthose sale, forward sale or derivative
arrangements or shares pledged by the sellinglstdadr or borrowed from the selling stockholdentirers to settle such third party sales or
to close out any related open borrowings of stobke third parties may deliver this Prospectusonnection with any such transactions. The
third party in such sale transactions will be ademwriter and, if not identified in this Prospectudll be identified in the applicable
prospectus supplement (or a post-effective amentjmen

Underwriters, broker-dealers or agents may recsivepensation in the form of commissions, discoonitsoncessions from the
selling stockholder. Underwriters, broker-deataragents may also receive compensation from thehpsers of shares for whom they act as
agents or to whom they sell as principals, or b@bmpensation as to a particular underwriter, éralealer or agent might be in excess of
customary commissions and will be in amounts todgotiated in connection with transactions invajvainares. In effecting sales, broker-
dealers engaged by the selling stockholder maygeréor other broker-dealers to participate inrésales.

In connection with sales of our Common Stock coddrereby, the selling stockholder and any bralesalers or agents and any ot
participating broker-dealers who execute saleshferselling stockholder may be deemed to be “undemg” within the meaning of the
Securities Act. Accordingly, any profits realizieg the selling stockholder and any compensationezhby such brokedealers or agents m
be deemed to be underwriting discounts and comamissiBecause the selling stockholder may be de¢oieel an “underwriter”
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within the meaning of Section 2(11) of the SecesitAct, the selling stockholder will be subjecttie prospectus delivery requirements of
act. We will make copies of this Prospectus (@say be amended or supplemented from time to tawajiable to the selling stockholder for
the purpose of satisfying the prospectus delivequirements. In addition, any shares of the seliockholder covered by this Prospectus
which qualify for sale pursuant to Rule 144 under $ecurities Act may be sold in open market tretieas under Rule 144 rather than
pursuant to this Prospectus.

The selling stockholder will be subject to applieaprovisions of Regulation M of the Securities Bange Act of 1934 and the rules
and regulations thereunder, which provisions mamt lihe timing of purchases and sales of any oftiees of our Common Stock by the
selling stockholder. These restrictions may affeetmarketability of such shares.

In order to comply with applicable securities lavisome states, the shares may be sold in thasdijtions only through registered
or licensed brokers or dealers. In addition, iriaie states the shares may not be sold unlesshthey been registered or qualified for sale in
the applicable state or an exemption from the tegion or qualification requirements is available.

At any time a particular offer of the shares of @oeom Stock covered by this Prospectus is made, sppotus supplement, if
required, will be distributed. The supplement wék forth the specific terms of the offering ofweties, including:

* the name of the selling stockholder;

* the number of shares of Common Stock offered,;

¢ the price of such shares of Common Stock;

* the proceeds to the selling stockholder from the shsuch shares;

¢ the specific plan of distribution for such sharé€ommon Stock;

* the names of the underwriters or agents, if any;

e any underwriting discounts, agency fees or othergensation to underwriters or agents;

e any discounts or concessions allowed or paid ttedzaand

any other facts material to the transaction.

In connection with an offering of Common Stock unttés Prospectus, the underwriters may purchadesath securities in the open
market. These transactions may include short sstigisilizing transactions and purchases to cowstitipns created by short sales. Short ¢
involve the sale by the underwriters of a greatamber of securities than they are required to pasehn an offering. Stabilizing transactions
consist of certain bids or purchases made for tipgse of preventing or retarding a decline inrttegket price of the securities while an
offering is in progress.

The underwriters also may impose a penalty bidis ©bcurs when a particular underwriter repay$iéounderwriters a portion of tl
underwriting discount received by it because theeuwriters have repurchased securities sold bgrothe account of that underwriter in
stabilizing or short-covering transactions.

These activities by the underwriters may stabilirajntain or otherwise affect the market pricehgf Common Stock offered under
this Prospectus. As a result, the price of the @omStock may be higher than the
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price that otherwise might exist in the open markéthese activities are commenced, they mayiseodtinued by the underwriters at any
time. These transactions may be effected on tresglpNational Market System or another automatethtjon system, a securities excha
or in the over-the-counter market or otherwise.

LEGAL MATTERS

Willkie Farr & Gallagher LLP, New York, New York,Wissue an opinion for us about the legality loé toffered shares of Common
Stock.

EXPERTS

The consolidated financial statements of Level &v@mnications, Inc. and subsidiaries as of Decer@beP004 and 2003, and for
each of the years in the three-year period endegmber 31, 2004, and management’s assessmenteffeotveness of internal control over
financial reporting as of December 31, 2004 hawnbrcorporated by reference herein in reliancenupe reports of KPMG LLP,
independent registered public accounting firm, ipooated by reference herein, and upon the aughofisaid firm as experts in accounting
and auditing.

The report of KPMG LLP covering the December 3102@nd 2003 consolidated financial statementsypurated by reference
herein, refers to a change in the method of acaogifidr goodwill upon the adoption of Statemenfofancial Accounting Standards No. 1
and a change in the method of accounting for asietment obligations upon the adoption of Stateneé Financial Accounting Standards
No. 143.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 14. Other Expenses of 1 ssuance and Distribution.

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

Securities Act Registration Fi $ 35,807.5
Printing and Engraving Expens $ 2,500.0(
Legal Fees and Expens $ 5,000.0(
Accounting Fees and Expens $ 5,000.0(
Transfer Agent Fees and Expen $ 1,000.0(
Miscellaneou:s $ 1,692.4!

Total $ 51,000.0*

*  Estimated and subject to future contingencies.

All costs, expenses and fees in connection withrdlgestration of the Common Stock will be paid sy except that the selling stockhol
will pay its own underwriting discounts and selliogmmissions and fees and expenses set forth iRebestration Rights Agreement.

ITEM 15. Indemnification of Directors and Officers.

Section 145 of the Delaware General Corporation (the “DGCL") empowers a Delaware corporation to indemnify amgqrewhc
was or is a party or is threatened to be madets many threatened, pending or completed actait,or proceeding, whether civil, criminal,
administrative or investigative (other than an@ttdy or in the right of such corporation) by reasd the fact that such person is or was a
director, officer, employee or agent of such cogpion, or is or was serving at the request of suporation as a director, officer, employee
or agent of another corporation or enterprise. Aomtion may, in advance of the final action o aivil, criminal, administrative or
investigative action, suit or proceeding, pay thpemses (including attorneys’ fees) incurred by affiger, director, employee or agent in
defending such action, provided that the directasfficer undertakes to repay such amount if itllshiimately be determined that he or sh
not entitled to be indemnified by the corporatiércorporation may indemnify such person againseasgs (including attorneys’ fees),
judgments, fines and amounts paid in settlementdgtand reasonably incurred by such person imeotion with such action, suit
proceeding if he or she acted in good faith ana imanner he or she reasonably believed to benotaspposed to the best interests of the
corporation, and, with respect to any criminal@ctdr proceeding, had no reasonable cause to bdiiswor her conduct was unlawful.

A Delaware corporation may indemnify officers angedtors in an action by or in the right of the poration to procure a judgment
in its favor under the same conditions, except tioaindemnification is permitted without judicigd@roval if the officer or director is adjudc
to be liable to the corporation. Where an officedioector is successful on the merits or otheninsihe defense of any action referred to
above, the corporation must indemnify him or heaiast the expenses (including attorneys’ fees) whie or she actually and reasonably
incurred in connection therewith. The indemnifioatprovided is not deemed to be exclusive of ahgmtights to which an officer or direct
may be entitled under any corporation’s by-lawgeagnent, vote or otherwise.

In accordance with Section 145 of the DGCL, Artikteof the Restated Certificate of Incorporatiohgt‘Certificate”) of Level 3
Communications, Inc. (the “Company”) and the ConypaBy-Laws (the “By-Laws”) provide that the Compashall indemnify each person
who is or was a director, officer or employee @& ompany (including the heirs, executors, adnratists or estate of such person) or is or
was serving at the request of the Company as direafficer or employee of another corporation tparship, joint venture, trust or other
enterprise,
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to the fullest extent permitted under subsectioty(d), (b), and (c) of the DGCL or any successaugt. The indemnification provided by
Certificate and the By-aws shall not be deemed exclusive of any othditsitp which any of those seeking indemnificatiomdvancement
expenses may be entitled under any by-law, agreewate of stockholders or disinterested directorstherwise, both as to action in his or
her official capacity and as to action in anothepacity while holding such office, and shall contras to a person who has ceased to be a
director, officer, employee or agent and shall énar the benefit of the heirs, executors and adsinators of such a person. Expenses
(including attorneys’ fees) incurred in defendingil, criminal, administrative or investigativetion, suit or proceeding upon receipt of an
undertaking by or on behalf of the indemnified perso repay such amount if it shall ultimately #eitmined that he or she is not entitled to
be indemnified by the Company. The Certificatetfartprovides that a director of the Company shatlle personally liable to the Company
or its stockholders for monetary damages for bredididuciary duty as a director, except for liatyil(i) for any breach of the director’s duty
of loyalty to the Company or its stockholders, {dj acts or omissions not in good faith or whinkialve intentional misconduct or a knowing
violation of law, (iii) under Section 174 of the [, or (iv) for any transaction from which the diter derived an improper personal benefit.
If the DGCL is amended to authorize corporate actisther eliminating or limiting the personal liity of directors, then the liability of a
director of the Company shall be eliminated or fedito the fullest extent permitted by the DGClsasamended.

The By-Laws provide that the Company may purchasknaaintain insurance on behalf of its directofcers, employees and
agents against any liabilities asserted against pacsons arising out of such capacities.

ITEM 16. Exhibits.

4.1 Restated Certificate of Incorporation dated MayZR)5, filed with the Delaware Secretary of Statevay 23, 2005 (Exhibit 3(i) to
the Current Report on Forn-K filed on May 27, 2005)

4.2 Specimen Stock Certificate of Common Stock, pane&.01 per share (Exhibit 3 to the Registrants18-A filed on March 31,

1998).

4.3 Amended and Restated By-laws as of November 6,.2Z8XBibit 3 to Registrant’s Current Report on F@B filed on November 7
2003).

5 Opinion of Willkie Farr & Gallagher LL}

23.1 Consent of KPMG LLF
23.2  Consent of Willkie Farr & Gallagher LLP (includen Exhibit 5)
24 Power of Attorney (included on the signature pageto)
ITEM 17. Undertakings.
The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers alaes are being made, a post-effective amendmehistoegistration statement:
(i) To include any prospectus required by sectida)(3) of the Securities Act of 1933;
(i) To reflect in the prospectus any facts or @sarising after the effective date of the regtgirastatement (or the most recent
posteffective amendment thereof) which, individuallyioithe aggregate, represent a fundamental chanifpe iinformation set fort

in this registration statement. Notwithstanding
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the foregoing, any increase or decrease in volunseaurities offered (if the total dollar values#curities offered would not exceed
that which was registered) and any deviation frbmlow or high end of the estimated maximum offgriange may be reflected in
the form of prospectus filed with the Commissiomguant to Rule 424(b) if, in the aggregate, thengea in volume and price
represent no more than a 20% change in the maxiaggregate offering price set forth in the “Calciglatof Registration Fee” table
in the effective registration statement;

(iii) To include any material information with resgt to the plan of distribution not previously dised in this registration
statement or any material change to such informatidhis registration statement;

provided, however, that subparagraphs (i), (ii) and (iiixltis section do not apply if the information reguairto be included in a
post-effective amendment by those paragraphs imcw in reports filed with or furnished to thecBeties and Exchange
Commission by the Registrant pursuant to SectioariSection 15(d) of the Securities Exchange Ad@384 that are incorporated
reference in the registration statement, or isaioed in a form prospectus filed pursuant to R@4(4) that is part of the registration
statement.

(2) That for the purpose of determining any lidpilinder the Securities Act of 1933, each such-pfisttive amendment shall be
deemed to be a new registration statement rel&titige securities offered herein, and the offedhguch securities at that time shall be
deemed to be the initial bona fide offering thereof

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

4) That for purposes of determining liability undee tBecurities Act of 1933 to any purchaser:

(A) Each prospectus filed by the undersigned Registpursuant to Rule 424(b)(3) shall be deemdxtpart of the
registration statement as of the date the filedpeotus was deemed part of and included in thetration statement; and

(B) Each prospectus required to be filed pursuaiule 424(b)(2), (b)(5), or (b)(7) as part of gistration statement in
reliance on Rule 430B relating to an offering mpdesuant to Rule 415(a)(1)(i), (vii), or (x) foreipurpose of providing the
information required by section 10(a) of the Se@siAct of 1933 shall be deemed to be part ofianltided in the registration
statement as of the earlier of the date such fdrpraspectus is first used after effectiveneserdate of the first contract of
sale of 314 securities in the offering describethaprospectus. As provided in Rule 430B, foriligbpurposes of the issuer a
any person that is at that date an underwritelh siate shall be deemed to be a new effective ddteegegistration statement
relating to the securities in the registrationestagnt to which that prospectus relates, and tregioff of such securities at that
time shall be deemed to be the initial bona fideraig thereof Provided, however, that no statement made in a registration
statement or prospectus that is part of the registr statement or made in a document incorporatei@emed incorporated by
reference into the registration statement or pratsisethat is part of the registration statement, &8 to a purchaser with a time
of contract of sale prior to such effective datgessede or modify any statement that was madeinggistration statement or
prospectus that was part of the registration statéror made in any such document immediately poi@uch effective date.

The undersigned Registrant hereby further undesttia, for the purposes of determining any ligbilinder the Securities Act of
1933, each filing of the Registrant’s annual repomsuant to Section 13(a) or Section 15(d) ofSkeurities Exchange Act of 1934 that is
incorporated by reference in this registrationestagnt shall be deemed to be a new registratioanstatt relating to the securities offered
herein, and the offering of such securities at tina¢ shall be deemed to be the initial bona fitferang thereof.

-3




Insofar as indemnification for liabilities arisingder the Securities Act of 1933 may be permitteditectors, officers and controlli
persons of the Registrant pursuant to the provis@@scribed under Item 15 of this registratiorestant, or otherwise (other than insurance),
the Registrant has been advised that in the opivfitine Securities and Exchange Commission suatnimdfication is against public policy as
expressed in such Act and is, therefore, unenfbieetn the event that a claim for indemnificatagpainst such liabilities (other than the
payment by the Registrant of expenses incurredir Ipy a director, officer or controlling persontbé Registrant in the successful defens
any action, suit or proceeding) is asserted by sligttor, officer or controlling person, in contien with the securities being registered, the
Registrant will, unless in the opinion of its coahthe matter has been settled by controlling gteng submit to a court of appropriate
jurisdiction the question whether such indemnifimatby it is against public policy as expressedioh Act and will be governed by the fii
adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the SecuritiesoA&B33, the Registrant certifies that it has reaste grounds to believe that it

meets all the requirements for filing on Forn3 @nd has duly caused this Registration Staterodre signed on its behalf by the undersigi
thereunto duly authorized, in Broomfield, Coloradn,December 27, 2005.

LEVEL 3 COMMUNICATIONS, INC.

By: /sl James Q. Crow
Name: James Q. Crowe
Title: Chief Executive Office

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each individwehose signature appears below constitute andiappbomas C.
Stortz and Neil J. Eckstein, as his true and laaftdrney-in-fact and agent for the undersignedh Will power of substitution, for and in the
name, place and stead of the undersigned to sijfilarwith the Securities and Exchange Commissinder the Securities Act of 1933, as
amended, (i) any and all pre-effective and postatife amendments to this registration statemé&ngn(y registration statement relating to
this offering that is to be effective upon filingnsuant to rule 462(b) under the Securities Act283, as amended, (iii) any exhibits to any
such registration statement or pre-effective otjeffective amendments, (iv) any and all applicasiand other documents in connection with
any such registration statement or pre-effectivpast-effective amendments, and generally to dthadhgs and perform any and all acts and
things whatsoever requisite and necessary or tésita enable Level 3 Communications, Inc. to convgth the provisions of the Securities
Act of 1933, as amended, and all requirementseoBtcurities and Exchange Commission.

Pursuant to the requirements of the SecuritiesoAtB33, this Registration Statement has been diggehe following persons in tl
capacities and on the date indicated.

Name Title Date

/s/ Walter Scott, Ji Chairman of the Board December 27, 2005
Walter Scott, Jr

/sl James Q. Crow Chief Executive Officer and December 27, 2005
James Q. Crow Director

/sl Sunit S. Pate Group Vice President December 27, 2005
Sunit S. Pate and Chief Financial Office

(Principal Financial Officer
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/sl Eric J. Mortense Sr. Vice President and Controller December 27, 2005
Eric J. Mortensel (Principal Accounting Officer

/s/ James O. Ellis, J Director December 27, 2005
James O. Ellis, J

/s/ Richard R. Jarc Director December 27, 2005
Richard R. Jaro

/s/ Robert E. Julia Director December 27, 2005
Robert E. Juliat

/s/ Arun Netraval Director December 27, 2005
Arun Netravali

/s/ John T. Ree Director December 27, 2005
John T. Reel
/s/ Michael B. Yanne Director December 27, 2005

Michael B. Yanne)

/s/ Albert C. Yate:! Director December 27, 2005
Albert C. Yates
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Exhibit 5
[Letterhead of Willkie Farr & Gallagher LLP]

December 27, 2005

Level 3 Communications, Inc.
1025 Eldorado Blvd.

Building 2000

Broomfield, Colorado 80021

Ladies and Gentlemen:

We are delivering this opinion in connection witte tRegistration Statement on Form S-3 (the “Reggistn Statement”) initially filed by
Level 3 Communications, Inc., a Delaware corporafibhe “Company”), on the date hereof, with thel8#ies and Exchange Commission
under the Securities Act of 1933, as amended @'Y, with respect to 115 million shares (the “$&sl') of common stock, par value $0.01
per share, of the Company (“Common Stock”). Altleé Shares are to be sold by a certain sellinckbtder of the Company (the “Selling
Stockholder”) in the manner contemplated by thespeatus contained in the Registration Statement.

We have examined and are familiar with originalsapies, certified or otherwise identified to oatisfaction, of such documents, corporate
records and other instruments relating to the ipa@tion of the Company and to the authorizatiothiasuance of the Shares, and have made
such investigations of law, as we have deemed sapeand advisable. In such examination, we haseraed the genuineness of all
signatures, the authenticity of all documents stiigahito us as originals and the conformity to anticeoriginals of all documents submittec

us as copies.

Based upon the foregoing, we are of the opiniot tha
1. The Company is validly existing unttee laws of the State of Delaware; and

2. The Shares being sold by the Selitagkholder constitute duly authorized, validigued, fully paid and non-
assessable shares of Common St



This opinion is limited to the Delaware General @wation Law, which includes the statutory proumsipapplicable provisions of the
Delaware constitution and reported judicial decisioterpreting such provisions.

We hereby consent to the filing of this opinioraaisexhibit to the Registration Statement refercedltove and to the reference to our firm
under the heading “Legal Matters” in the prospeatatuded in the Registration Statement. We doadmhit by giving this consent that we
are in the category of persons whose consent isregjunder Section 7 of the Act.

Very truly yours,

/s WILLKIE FARR & GALLAGHER LLP

Exhibit 23.1

Consent of Independent Registered Public Accountingirm

The Board of Directors Level 3 Communications, Inc.

We consent to use of our reports dated March 1@5 20ith respect to the consolidated balance slofdtsvel 3 Communications, Inc. and
subsidiaries as of December 31, 2004 and 2003thencklated consolidated statements of operatash flows, changes in stockholders’
equity (deficit) and comprehensive loss for eacthefyears in the three-year period ended DeceBhe2004, management’s assessment of
the effectiveness of internal control over finahc@porting as of December 31, 2004, and the effecess of internal control over financial
reporting as of December 31, 2004, incorporatedihday reference and to the reference to our fintlew the heading “Experts” in the
prospectus.

Our report refers to a change in the method of @uiog for goodwill and other intangible asset2@92 and for asset retirement obligations
in 2003.

/sl KPMG LLP

Denver, Coloradi
December 23, 200

End of Filing
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