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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

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

Date of Report (Date of earliest event reporteflyigust 12, 2014

L evel 3 Communications, | nc.

(Exact name of Registrant as specified in its anart

Delaware 1-35134 47-0210602
(State or othe (Commission File (IRS employel
jurisdiction of incorporation Number) Identification No.)
1025 Eldorado Blvd., Broomfield, Colorado 80021
(Address of principal executive office (Zip code)

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

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

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

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

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

O Pre-commencement communications pursuant te Rad-2(b) under the Exchange Act (17 CFR 240.1#%)-2
O

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




Item 8.01. Other Events

On August 12, 2014, Level 3 Escrow I, Inc. (“LexEscrow”), an indirect, wholly owned subsidiafyLlevel 3 Communications, Inc.
(“Level 3"), entered into an indenture (the “Inderg”) with The Bank of New York Mellon Trust CompariN.A., as trustee, in connection
with Level 3 Escrow’s issuance of $1,000,000,008dgregate principal amount of its 5.375% SeniaieSldue 2022 (the “5.375% Senior
Note").

The gross proceeds from the offering of the 5.3 BHior Notes were deposited into a segregatedwesmoount and will remain in escrow
until the date of the satisfaction of certain escomnditions including, but not limited to, the sténtially concurrent consummation of the
proposed acquisition (the “Merger”), by Level 3teftelecom inc. (“tw telecom”) pursuant to the Agneent and Plan of Merger, dated as of
June 15, 2014, by and among tw telecom, Level @&ir8Merger Sub 1, LLC and Saturn Merger Sub 2, ldi@ the assumption of the
5.375% Senior Notes by Level 3 Financing, Inc. (tdetes Assumption”), a wholly owned subsidiarylavel 3 and the direct parent
company of Level 3 Escrow (“Level 3 Financing'lj.the escrow conditions are not satisfied on doleJune 15, 2015 (or any earlier date
which Level 3 determines in its sole discretiort @ray of such escrow conditions cannot be satisfiestel 3 Escrow will be required to
redeem the 5.375% Senior Notes at a redemptior pgoal to 100% of the principal amount of the 5%7Senior Notes, plus accrued and
unpaid interest.

Prior to the Notes Assumption, Level 3 and Leveirgancing will not be liable for the obligationslofvel 3 Escrow for principal, premium
interest payments with respect to the 5.375% Sevides. Following the Notes Assumption, the 5.375éfior Notes will be unsecured,
unsubordinated obligations of Level 3 Financingkiag equal in right of payment with all existingdafuture unsubordinated indebtedness of
Level 3 Financing, and will be senior in right @fymnent to all existing and future indebtednessenfdl 3 Financing that is expressly
subordinated in right of payment to the 5.375% i@eNotes, and the 5.375% Senior Notes will beatitely subordinated to all secured
obligations of Level 3 Financing. Following the tde Assumption, Level 3 will guarantee the 5.375%i& Notes on an unsecured basis.
The 5.375% Senior Notes will mature on August T2 Interest on the 5.375% Senior Notes will &ggble on May 15 and November 15
of each year, beginning on November 15, 2014.

Following the release of the escrowed funds in ection with the Notes Assumption, the escrowed $unil be used to finance the cash
portion of the merger consideration payable togl@dom stockholders and to refinance certain exjstidebtedness of tw telecom inc.,
including fees and premiums, in connection withdtosing of the Merger. The gross proceeds froendtftfiering reduce the outstanding bri
commitment and the senior secured term loan comenitithat Level 3 has in place with certain finahtiatitutions in connection with
financing the cash portion of the merger considenadnd refinancing certain tw telecom indebtedness

Following the Notes Assumption, the 5.375% Senioted will be subject to redemption at the optioh@éel 3 Financing, in whole or in
part, at any time or from time to time, upon nasléhan 30 nor more than 60 days’ prior noticegprir to August 15, 2017, at 100% of the
principal amount of 5.375% Senior Notes so redeephesi(A) the applicable make-whole premium sethfém the Indenture, as of the
redemption date and (B) accrued and unpaid inténeston (if any) up to, but not including, theeetption date, and (ii) on and after
August 15, 2017, at the redemption prices set foefow (expressed as a percentage of principal atjjquius accrued and unpaid interest
thereon (if any) up to, but not including the region date. The redemption price for the 5.375%i@eaxotes if redeemed during the twelve
months beginning (i) August 15, 2017 is 102.688%August 15, 2018 is 101.344% and (iii) August 2819 and thereafter is 100.0%.

At any time or from time to time after the NotessAmption and on or prior to August 15, 2017, Finagenay redeem up to 40% of the
original aggregate principal amount of the 5.37584i8r Notes at a redemption price equal to 105.3@5%e principal amount of the
5.375% Senior Notes so redeemed, plus accruedrgadiinterest thereon (if any) up to, but notumithg the redemption date, with the net
cash proceeds contributed to Financing of one aerpavate placements to persons other than aégiaf Level 3 or underwritten public
offerings of common stock of Level 3 resulting gich case, in gross proceeds of at least $10@mitlithe aggregate. However, at least ¢
of the original aggregate principal amount of th&/5% Senior Notes must remain outstanding immelgiatfter giving effect to such
redemption. Any such redemption shall be made wieli days following such private placement or pubffering upon not less than 30 nor
more than 60 days’ prior notice.




The offering of the 5.375% Senior Notes has nonhlyegistered under the Securities Act of 1933 masraled, and the 5.375% Senior Notes
may not be offered or sold in the United Stategabeegistration or an applicable exemption frogis&ation requirements. The 5.375%
Senior Notes were sold to persons reasonably lesliey be “qualified institutional buyers” as definie Rule 144A under the Securities Act
of 1933, as amended, and non-U.S. persons outsiddrtited States under Regulation S under the Biesuict of 1933, as amended.

The Indenture is filed as Exhibit 4.1 to this F@AK and incorporated herein by reference. The detsons of the material terms of that
indenture are qualified in their entirety by refeze to such exhibit.

[tem 9.01. Financial Statementsand Exhibits
(a) Financial Statements of Business Acquired
None
(b) Pro Forma Financial Information
None

(c) Shell Company Transactions

None
(d) Exhibits
4.1 Indenture, dated as of August 12, 2014, betweerlL.2Escrow I, Inc., as Issuer, and The Bank ofvNerk Mellon

Trust Company, N.A., as Trustee, relating to t18¥5% Senior Notes due 2022 of Level 3 Escrow &,
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SIGNATURES

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

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presidet
Date: August 14, 201
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4.1 Indenture, dated as of August 12, 2014, betweerlL&Escrow I, Inc., as Issuer, and The Bank ofvN@rk Mellon Trust
Company, N.A., as Trustee, relating to the 5.37%%i& Notes due 2022 of Level 3 Escrow Il, |
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Exhibit 4.1

EXECUTION VERSIONM

LEVEL 3 ESCROW II, INC.,
as Issuer,
and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A,,

as Trustee
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5.375% Senior Notes Due 2022




SECTION 101
SECTION 102
SECTION 103
SECTION 104
SECTION 105
SECTION 106
SECTION 107
SECTION 108
SECTION 109
SECTION 110
SECTION 111
SECTION 112
SECTION 113
SECTION 114
SECTION 115
SECTION 116
SECTION 117
SECTION 118
SECTION 119
SECTION 120
SECTION 121

SECTION 201

SECTION 301

TABLE OF CONTENTS

ARTICLE ONE

DEFINITIONS AND OTHER PROVISION(¢
OF GENERAL APPLICATION

Definitions

Compliance Certificates and Opinia
Form of Documents Delivered to Trus!
Acts of Holders

Notices, etc., to Trustee and the Iss
Notice to Holders; Waive

Effect of Headings and Table of Conte
Successors and Assig

Separability Claus

Benefits of Indentur

Governing Law

Conflict with Trust Indenture Ac

Legal Holidays

No Personal Liability of Directors, Officers, Empkes and Stockholde
Independence of Covenal

Exhibits

Counterpart:

Duplicate Originals

Waiver of Jury Tria

Force Majeure

FATCA

ARTICLE TWO
SECURITY FORMSE
Form and Dating
ARTICLE THREE
THE SECURITIES

Amount of Securitie:

Page

34
34
35
36
37
37
37
37
38
38
38
38
38
39
39
39
39
39
39
40

40

41




SECTION 302
SECTION 303
SECTION 304
SECTION 305
SECTION 306
SECTION 307
SECTION 308
SECTION 309
SECTION 310

SECTION 401
SECTION 402

SECTION 501
SECTION 502
SECTION 503
SECTION 504
SECTION 505
SECTION 506
SECTION 507
SECTION 508
SECTION 509
SECTION 510
SECTION 511
SECTION 512
SECTION 513
SECTION 514
SECTION 515

SECTION 601

Execution and Authenticatic
Security Registrar and Paying Age
Paying Agent To Hold Money in Tru
Holders Lists

Replacement Securitit

Temporary Securitie

Cancellatior

Defaulted Interes

CUSIP Number:

ARTICLE FOUR
SATISFACTION AND DISCHARGE

Satisfaction and Discharge of Indent
Application of Trust Mone!

ARTICLE FIVE
REMEDIES

Events of Defaul

Acceleration of Maturity; Rescission and Annulm

Collection of Indebtedness and Suits for EnforcembgnT rustee
Trustee May File Proofs of Clai

Trustee May Enforce Claims Without Possession cliBges
Application of Money Collecte

Limitation on Suits

Unconditional Right of Holders to Receive PrincifRtemium and Intere
Restoration of Rights and Remed

Rights and Remedies Cumulati

Delay or Omission Not Waive

Control by Holder:

Waiver of Past Default

Waiver of Stay or Extension Lav

Undertaking for Cost

ARTICLE SIX
THE TRUSTEE

Certain Duties and Responsibiliti

42
42
43
43
43
44
44
44
44

45
46

46
47
48
49
50
50
50
51
51
51
52
52
52
53
53

53




SECTION 602
SECTION 603
SECTION 604
SECTION 605
SECTION 606
SECTION 607
SECTION 608
SECTION 609
SECTION 610
SECTION 611

SECTION 701
SECTION 702
SECTION 703

SECTION 801
SECTION 802
SECTION 803
SECTION 804
SECTION 805
SECTION 806
SECTION 807
SECTION 808

SECTION 901
SECTION 902
SECTION 903
SECTION 904
SECTION 905

Notice of Defaull

Certain Rights of Truste

Trustee Not Responsible for Recitals or Issuanc®eafirities
May Hold Securitie!

Money Held in Trus

Compensation and Reimbursem

Corporate Trustee Required; Eligibility; Confliagitnterests
Resignation and Removal; Appointment of Succe
Acceptance of Appointment by Succes

Merger, Conversion, Consolidation or SuccessioBusines:

ARTICLE SEVEN
HOLDERS' LISTS AND REPORTS BY TRUSTEE AND THE ISSUE

Disclosure of Names and Addresses of Holi
Reports by Truste
Reports by Parent and the Iss

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAE

Parent May Consolidate, etc., Only on Certain Te

Successor Parent Substitu

Issuer May Consolidate, etc., Only on Certain Te

Successor Issuer Substitur

Guarantor (other than Parent) MiConsolidate, etc., Only on Certain Ter
Successor Guarantor Substitu

Offering Proceeds Note Guarantor May Consoliddte, ®nly on Certain Terrr
Effectivenes:

ARTICLE NINE
SUPPLEMENTAL INDENTURES
Supplemental Indentures Without Consent of Holi
Supplemental Indentures With Consent of Holc
Execution of Supplemental Indentul
Effect of Supplemental Indentur
Conformity with Trust Indenture Ac

54
55
56
57
57
57
58
58
60
60

60
61
61

61
62
62
64
64
65
65
66

67
68
69
69
69




SECTION 906
SECTION 907

SECTION 1001
SECTION 1002
SECTION 1003
SECTION 1004
SECTION 1005
SECTION 1006
SECTION 1007
SECTION 1008
SECTION 1009
SECTION 1010
SECTION 1011
SECTION 1012
SECTION 1013
SECTION 1014
SECTION 1015
SECTION 1016
SECTION 1017
SECTION 1018
SECTION 1019
SECTION 1020
SECTION 1021
SECTION 1022
SECTION 1023
SECTION 1024
SECTION 1025
SECTION 1026
SECTION 1027

SECTION 1101
SECTION 1102

Reference in Securities to Supplemental Indent
Notice of Supplemental Indentur

ARTICLE TEN
COVENANTS

Payment of Principal, Premium, if Any, and Intet
Maintenance of Office or Agenc

Money for Security Payments to Be Held in Tr
Corporate Existenc

Maintenance of Properti

Insurance

Reports

Statement by Officers as to Defa

Change of Control Triggering Eve

Limitation on Consolidated Del

Limitation on Debt of the Issuer and Issuer ResdSubsidiarie

Limitation on Restricted Paymer

Limitation on Dividend and Other Payment Restrictid\ffecting Restricted Subsidiari

Limitation on Liens
Limitation on Sale and Leaseback Transact
Limitation on Asset Dispositior

Limitation on Issuance and Sales of Capital StddRestricted Subsidiarie

Transactions with Affiliate:
Limitation on Designations of Unrestricted Subsiitia

Limitation on Actions with respect to Existing Intempany Obligation

Covenant Suspensi¢

Activities of the Issuer Prior to the SecuritiessAmption
Escrow Account Deposi

Securities Assumption Supplemental Inden

Special Interest Notic

Authorizations and Consents of Governmental Autfes

Effectivenes:

ARTICLE ELEVEN

REDEMPTION OF SECURITIE!

Right of Redemptiol
Applicability of Article

70
70

70
70
71
72
72
73
73
73
74
76
81
85
87
89
91
92
94
95
96
98
10C
101
10z
10z
10z
10z
10¢

10z
10z




SECTION 1103
SECTION 1104
SECTION 1105
SECTION 1106
SECTION 1107
SECTION 1108
SECTION 1109

SECTION 1201
SECTION 1202
SECTION 1203
SECTION 1204
SECTION 1205
SECTION 1206

SECTION 1301
SECTION 1302
SECTION 1303
SECTION 1304
SECTION 1305
SECTION 1306
SECTION 1307
SECTION 1308

SECTION 1309.

Election to Redeem; Notice to Trus!

Selection by Trustee of Securities to Be Redee
Notice of Redemptio

Deposit of Redemption Pric

Securities Payable on Redemption C
Securities Redeemed in P

Special Mandatory Redemptii

ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

Issue’s Option to Effect Defeasance or Covenant Defeas

Defeasance and Dischatr

Covenant Defeasan

Conditions to Defeasance or Covenant Defeas

Deposited Money and Government Securities to Bel leTrust; Other Miscellaneous Provisic
Reinstatemer

ARTICLE THIRTEEN
GUARANTEES AND OFFERING PROCEEDS NOTE GUARANTEI

Guarantee

Contribution

Release of Guarante

Successors and Assig

No Waiver

Modification

Execution of Supplemental Indenture for Future @otors
Subordination of Note Guarante

Execution of Offering Proceeds Note Guarantee§fure Offering Proceeds Note Guarantors;

Subordination of Offering Proceeds Note Guara

APPENDIX A - Provisions Relating to Initial Secues and Exchange Securities
EXHIBIT 1 TO APPENDIX A - Form of Initial Security

EXHIBIT A — Form of Exchange Securi

EXHIBIT B — Form of Incumbency Certifica:

EXHIBIT C — Form of Supplemental Indenture (Future Guaran
EXHIBIT D — Form of Parent Intercompany Note Subordination Agrent

\

104
104
104
10t
10t
10€
10€

107
107
10¢
10¢
11C
11C

111
112
11z
11z
11z
11z
114
114

115




EXHIBIT E — Form of Offering Proceeds Note Guarar

EXHIBIT F — Form of Offering Proceeds Note Subordination Agreet

EXHIBIT G — Form of Supplemental Indenture (Subordination ofdNGuarantees
EXHIBIT H — Form of Securities Assumption Supplemental Indexr

EXHIBIT | — Form of Escrow Deposit Instructic

EXHIBIT J — Form of Offering Proceeds Na

\Y




INDENTURE, dated as of August 12, 2014, betweenel8Escrow Il, Inc., a corporation duly organized existing under the la
of the State of Delaware (herein called “Level 8f@®/"), having its principal office at 1025 Eldo@@&oulevard, Broomfield, Colorado
80021, and The Bank of New York Mellon Trust Comyad.A., a national banking association, as Trughegein called the “Trustee”).

RECITALS OF LEVEL 3 ESCROW

Level 3 Escrow has duly authorized the creatioarofssue of 5.375% Senior Notes Due 2022 (theiélr8ecurities”) and to provide
therefor Level 3 Escrow has duly authorized thecakien and delivery of this Indenture. On the Sgi@s Assumption Date, it is anticipated
that Level 3 Financing, Inc., a Delaware corporatit-inancing”), will assume, by way of merger aé\tel 3 Escrow into Financing or
otherwise, the obligations of Level 3 Escrow unitker Initial Securities and this Indenture. Follogithe Securities Assumption, it is
anticipated that Financing will issue pursuant Resistered Exchange Offer or Private Exchanger@fiesuant to a Registration Agreement
for the Initial Securities 5.375% Senior Notes 2022 (the “Exchange Securities” and, together withlnitial Securities, the “Securitie 3§
substantially the tenor and amount hereinaftefasé.

All things necessary have been done to make therfiies, when executed by Level 3 Escrow and auiteted and delivered
hereunder and duly issued by Level 3 Escrow, tlid aad legally binding obligations of Level 3 Eser and to make this Indenture a valid
and legally binding agreement of each of Level 8r&s and the Trustee, in accordance with theiriemtbrms.

Upon the issuance of the Initial Securities, Le8/&scrow will deposit the gross proceeds from siseance of the Initial Securities
together with an amount in cash that results irtaked funds deposited into escrow being equalo@?4 of the aggregate principal amount of
the Initial Securities, plus an amount equal toitherest payable on the Initial Securities frora tbsue Date to, but not including, the first
date upon which interest on the Initial Securitgepayable, into an escrow account in the namesoEL3 Escrow.

Simultaneously with the Securities Assumption, Riziag will lend the net proceeds of the issuancefSecurities and certain cash
on hand to Level 3 LLC in return for the OfferingpPeeds Note. Currently, Level 3 LLC is the obtiga the Parent Intercompany Note.
Pursuant to the Parent Intercompany Note Suboidmagreement, Level 3 LLC’s obligations under fh@rent Intercompany Note will be
subordinated to its obligations under the Offefifrgceeds Note upon the limited circumstances stt floerein. As set forth herein, under
certain circumstances, Restricted Subsidiariesheilfequired to enter into a Note Guarantee ar@faring Proceeds Note Guarantee and
subordinate certain intercompany obligations tdrtbleligations under such guarantee pursuant té’tvent Intercompany Note Subordina
Agreement. On March 13, 2007, Parent, as guardritoancing, as borrower, Merrill Lynch Capital @oration, as administrative agent and
collateral agent, and certain lenders enteredart®dit agreement pursuant to which the lendeenederd a $1.4 billion senior secured term
loan to Financing. Financing lent the proceedthefterm loan to Level 3 LLC in return for the Lo@roceeds Note. On April 16, 2009, the
parties thereto amended and restated the cre@iemgmt




to increase the borrowings thereunder through thation of a $220 million Tranche B Term Loan, g&sed by $60 million to $280 million
by amendment on May 15, 2009, that matures on MBEB¢t2014. Financing lent the net proceeds offtlamche B Term Loan, together with
cash on hand, to Level 3 LLC and the Loan Procékxde was amended and restated to increase thepaimenount by $280 million. On
October 4, 2011, the parties thereto amended atatee the Existing Credit Facility to increase tloerowings thereunder through the
creation of the $650 million Tranche B Il Term Lsafrinancing lent the net proceeds of the TrancHerBrm Loans, together with cash on
hand, to Level 3 LLC and the Loan Proceeds Noteamasnded and restated to increase the principaliainy $650 million. On

November 10, 2011, the parties thereto amendedestated the Existing Credit Facility to incredse met aggregate borrowings thereur

by $270 million through the creation of the $550liom Tranche B Ill Term Loans. Financing lent thet proceeds of the Tranche B Il Term
Loans, together with cash on hand, to Level 3 Lb@ #he Loan Proceeds Note was amended and rettdtestease the net principal amount
by $270 million. On November 10, 2011, a portioritef net proceeds of the Tranche B 1l Term Loaas wsed for the pneayment in full o
the Tranche B Term Loans in aggregate principalarhof $280 million. On August 6, 2012, the pastibereto amended and restated the
Existing Credit Facility to increase the borrowirthereunder through the creation of the $815 nnillfeanche B 2019 Term Loans and the
$600 million Tranche B 2016 Term Loans. Financiewgt the net proceeds of the Tranche B 2019 Termd.aad the Tranche B 2016 Term
Loans, together with cash on hand, to Level 3 Lb@ #he Loan Proceeds Note was amended and rettdtestease the net principal amount
by $1.415 billion. On August 6, 2012, the aggregegeproceeds of the Tranche B 2019 Term Loangrend@ranche B 2016 Term Loans,
together with cash on hand, were used for the pyerent in full of the Tranche A Term Loans in aggre principal amount of $1.4 billion.
On October 4, 2012, the parties thereto amendedestated the Existing Credit Facility to inclutie $1.2 billion Tranche B 1l 2019 Term
Loans. Financing used the net proceeds of thecheB Il 2019 Term Loans, together with cash ordhémpre-pay Financing’$650 millior
Tranche B Il Term Loans and Financing’s $550 millitranche B Ill Term Loans. On August 12, 2018, plarties thereto amended and
restated the Existing Credit Facility through theation of the $815 million Tranche B Il 2019 Tetmans. Financing used the net proceeds
of the Tranche B Il 2019 Term Loans, together waidish on hand, to pre-pay Finance§815 million Tranche B 2019 Term Loans under
Existing Credit Facility. On August 16, 2013, thartes thereto amended and restated the Existiadifacility through the creation of the
$595.5 million Tranche B 2020 Term Loans. Finanaisgd the net proceeds of the Tranche B 2020 Texang, together with cash on hand,
to pre-pay Financing’'s $815 million Tranche B 20¥m Loans under the Existing Credit Facility. Oatober 4, 2013, the parties thereto
amended and restated the Existing Credit FacHityugh the creation of the $1.2 billion add-onhe Tranche B 2020 Term Loans. Financing
used the net proceeds of the add-on to the TraB&@E20 Term Loans, together with cash on handreeppy Financing’'s $1.2 billion
Tranche B 2019 Term Loans under the Existing Crealdility. On June 15, 2014, Parent and Finaneintgred into a commitment letter in
respect of increasing the borrowings under theicaggeement through the creation of a Tranche BLZlerm Loan with a maturity of seven
years and in respect of a proposed $600 milliomsemsecured bridge facility, the borrowings undsiich will be reduced by the gro
proceeds of Securities issued. Financing intemdisnd the net proceeds of the Tranche B 2021 Teram, together with cash on hand, to
Level 3 LLC and the Loan




Proceeds Note will be amended and restated acglydmincrease the principal amount by the priatgmount of the Tranche B 2021 Term
Loan, if and when made. Pursuant to the Offerirac®eds Note Subordination Agreement, Level 3 LLdlikgations under the Offering
Proceeds Note will be subordinated to its obligatiander the Loan Proceeds Note upon the limitedicistances set forth therein.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and tlehase of the Securities by the Holders theredd, itutually covenanted and
agreed, for the equal and proportionate benetildflolders of the Securities, as follows:

ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION

SECTION 101. Definitions.

For all purposes of this Indenture, including theitals set forth above, except as otherwise exlyr@sovided or unless the context
otherwise requires:

€) the terms defined in this Article have the meaniagsigned to them in this Article, and include pheal as well a
the singular;
(b) all other terms used herein which are defined énTitust Indenture Act, either directly or by refece therein, hay

the meanings assigned to them therein;

(c) all accounting terms not otherwise defined heraimehithe meanings assigned to them in accordanbegetterally
accepted accounting principles, and, except aswibe herein expressly provided, the term “gengraticepted accounting
principles” with respect to any computation reqdice permitted hereunder shall mean United Statesmglly accepted accounting
principles as in effect on the date of this Indesitu

(d) the words “herein”, “hereof” and “hereunder” anttet words of similar import refer to this Indentaga whole
and not to any particular Article, Section, pargdrar other subdivision;

(e) unless otherwise indicated, references to Artiextions, paragraphs or other subdivisions aszaetes to such
Articles, Sections, paragraphs or other subdivisiofthis Indenture; and

® “or” is not exclusive and “including” means inclugi without limitation.
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“Accreted Value” of any Debt issued at a price lgsm the principal amount at stated maturity, rseasn of any date of
determination, an amount equal to the sum of @)gbue price of such Debt as determined in acocsdwith Section 1273 of the Code or
any successor provisions plus (b) the aggregatteegbortions of the original issue discount (theess of the amounts considered as part of
the “stated redemption price at maturity” of suakbbwithin the meaning of Section 1273(a)(2) of @wale or any successor provisions,
whether denominated as principal or interest, tiveiissue price of such Debt) that shall theretofamve accrued pursuant to Section 1272 of
the Code (without regard to Section 1272(a)(7hefCode) from the date of issue of such Debt tal#ie of determination, minus all amot
theretofore paid in respect of such Debt, which am®are considered as part of the “stated redemptice at maturity” of such Debt within
the meaning of Section 1273(a)(2) of the Code grsarccessor provisions (whether such amounts paid denominated principal or
interest).

“Acquired Debt” means, with respect to any spedifRerson, (i) Debt of any other Person existinfpatime such Person merges
with or into or consolidates with or becomes a Klibsy of such specified Person and (ii) Debt sedusy a Lien encumbering any Property
acquired by such specified Person, which Debt vaasncurred in anticipation of, and was outstandinigr to, such merger, consolidation or
acquisition.

“Act”, when used with respect to any Holder, has ieaning specified in Section 104.

“Additional Securities” means, subject to the Is&ieompliance with the applicable covenants is thidenture, including
Section 1022 and Section 1023 prior to the Seesrfissumption and Section 1010 and Section 1014 apad after the Securities
Assumption, 5.375% Senior Notes due 2022 issued fime to time after the Issue Date under the tevhtkis Indenture (other than pursu
to Section 306, 307, 1016 or 1108 of this Indenture other than Exchange Securities or Private &xgh Securities issued pursuant to an
exchange offer for other Securities outstandingeurlis Indenture).

“Affiliate” of any Person means any other Person directlydireictly controlling or controlled by or under diteor indirect commo
control with such Person. For the purposes ofdbffition, “control” when used with respect toydPerson means the power to direct the
management and policies of such Person, directiydirectly, whether through the ownership of vgtsecurities, by contract or otherwise;
and the terms “controlling” and “controlled” haveeemings correlative to the foregoing. For purpase3ections 1016 and 1018 and the
definition of “Telecommunications/IS Assets” onhffiliate” shall also mean any beneficial owner of sharesesgmting 10% or more of tl
total voting power of the Voting Stock (on a futlifjuted basis) of Parent or of rights or warraotptirchase such Voting Stock (whether or
not currently exercisable) and any Person who wbeldn Affiliate of any such beneficial owner puasuto the first sentence hereof.

“Affiliate Transaction” has the meaning specifiedSection 1018.
“Agent Members” has the meaning specified in Sec8d. (b) of Appendix A.
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“Asset Disposition” means any transfer, conveyaseé, lease, issuance or other disposition bynPareany Restricted Subsidiary
in one or more related transactions (including msotidation or merger or other sale of any suchriRésd Subsidiary with, into or to another
Person in a transaction in which such RestrictdusBliary ceases to be a Restricted Subsidiary @frabut excluding a disposition by a
Restricted Subsidiary to Parent or a Restrictecsislidry or by Parent to a Restricted Subsidiary()ashares of Capital Stock or other
ownership interests of a Restricted Subsidiarygothan as permitted by clause (v), (vi), (viiXiog) of Section 1017), (ii) substantially all of
the assets of Parent or any Restricted Subsidégmgsenting a division or line of business or ¢ther Property of Parent or any Restricted
Subsidiary outside of the ordinary course of bussn@xcluding any transfer, conveyance, sale, leasther disposition of equipment that is
obsolete or no longer used by or useful to Pargntyidedin each case that the aggregate considerationuébr tsansfer, conveyance, sale,
lease or other disposition is equal to $5,000,00Gare in any 12-month period. The following shalt be Asset Dispositions: (i) Permitted
Telecommunications Capital Asset Dispositions tmahply with clause (i) of the first paragraph otsen 1016, (ii) when used with respect
to Parent, any Asset Disposition permitted purstmtrticle Eight which constitutes a dispositiohadl or substantially all of the assets of
Parent and the Restricted Subsidiaries taken dwiew(iil) Receivables sales constituting Debtem@Qualified Receivable Facilities
permitted to be Incurred pursuant to Section 1018eaxtion 1011, (iv) any disposition that consétua Permitted Investment or a Restricted
Payment permitted by Section 1012 or (v) the EscFeansactions.

“Attributable Value” means, as to any particulaade under which any Person is at the time lialileradhan a Capital Lease
Obligation, and at any date as of which the amthareof is to be determined, the total net amofintrt required to be paid by such Person
under such lease during the remaining term the€iecluding any period for which such lease has edanded) as determined in accordance
with generally accepted accounting principles, @isted from the last date of such remaining terthéodate of determination at a rate per
annum equal to the discount rate which would bédicgige to a Capital Lease Obligation with likertein accordance with generally accep
accounting principles. The net amount of rent neglto be paid under any such lease for any sedbgshall be the aggregate amount of
rent payable by the lessee with respect to sudbgafter excluding amounts required to be paidorount of insurance, taxes, assessments,
utility, operating and labor costs and similar des. In the case of any lease which is terminlaplihe lessee upon the payment of penalty,
such net amount shall also include the lessereoathount of such penalty (in which case no rent beaconsidered as required to be paid
under such lease subsequent to the first date wharh it may be so terminated) or the rent whichuldatherwise be required to be paid if
such lease is not so terminated. “Attributablei¢dimeans, as to a Capital Lease Obligation, theeipal amount thereof.

“Board of Directors” of any Person means the baxrdirectors or comparable body of such Person.
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“Board Resolution” of any Person means a copy refsalution certified by the Secretary or an Assisgecretary of such Person to
have been duly adopted by the Board of Directodstarbe in full force and effect on the date offsuaertification, and delivered to the
Trustee.

“Business Day” means each Monday, Tuesday, Wedgestiarsday and Friday which is not a day on whiahking institutions in
The City of New York are authorized or obligatedlay or executive order to close.

“Capital Lease Obligation” of any Person meansabiéyation to pay rent or other payment amount uadease of (or other Debt
arrangements conveying the right to use) Propdrsyich Person which is required to be classifiedl @tounted for as a capital lease or a
liability on the face of a balance sheet of sucts®®in accordance with generally accepted accogiptiinciples (a “Capital Lease”). The
stated maturity of such obligation shall be theed#tthe last payment of rent or any other amoustuhder such lease prior to the first date
upon which such lease may be terminated by thedesgthout payment of a penalty. The principal amaf such obligation shall be the
capitalized amount thereof that would appear orfabe of a balance sheet of such Person in accoedaith generally accepted accounting
principles.

“Capital Stock” of any Person means any and alteshanterests, participations or other equival@mbsvever designated) of
corporate stock or other equity participations|uding partnership interests, whether generalnitéid, of such Person and any rights (other
than debt securities convertible or exchangealbdtedan equity interest), warrants or options to @&egan equity interest in such Person.

“Cash Equivalents” means (i) U.S. dollars or foreagirrencies held from time to time in the ordinaoyrse of business;
(i) Government Securities having maturities of nmaire than one year from the date of acquisitibinarketable general obligations issued
by any state of the United States of America or pwlitical subdivision of any such state or any lpuimstrumentality thereof maturing with
one year from the date of acquisition and, atithe bf acquisition, having a long-term credit rgtiof “A” or better from S&P or “A2" or
better from Moody’s or a short-term credit ratirfg‘A-2" or better from S&P or “P-2" or better fom Moody'’s; (iv) certificates of deposit,
demand deposits, time deposits, eurodollar timesiep overnight bank deposits or bankers’ accegmhaving maturities of not more than
one year from the date of acquisition thereof iddweany commercial bank the long-term debt of Wwhecrated at the time of acquisition
thereof at least “A” or the equivalent thereof B&P or “A2” or the equivalent thereof by Moody& any commercial bank ranking within
the top ten of all commercial banks in such bagk'sntry of operation on the basis of consolidasskts, and, in each case, having
consolidated assets with value in excess of $50®dmi(v) repurchase obligations with a term ot noore than seven days for underlying
securities of the types described in clauses({ii))and (iv) entered into with any bank meetitg tqualifications specified in clause (iv) abc
(vi) commercial paper rated at the time of acqigisithereof at least “A” (long-term) or “A-2" §hort-term) or the respective equivalent
thereof by S&P or “A2” (long-term) or “P-2" (sbrt-term) or the respective equivalent thereof byddly’s or, if both of the two named
Rating Agencies cease publishing ratings of invesiisy carrying an




equivalent rating by a nationally recognized ratggncy (other than Moodyand S&P) that rates debt securities having arnityaat original
issuance of at least one year and in any case imgtuithin one year after the date of acquisitibareof; and (vii) interests in any investment
company or money market fund which invests 95% orawf its assets in instruments of the type sppgtih clauses (i) through (vi) above.

“Change of Control” has the meaning specified int®a 1009.
“Change of Control Triggering Event” has the megrspecified in Section 1009.
“Code” means the U.S. Internal Revenue Code of 188@&mended.

“Commission” means the Securities and Exchange Gesiom, as from time to time constituted, createdar the Exchange Act, or,
if at any time after the execution of this Indeetsuch Commission is not existing and performirggdhties now assigned to it under the T
Indenture Act, then the body performing such dugiesuch time.

“Common Stock” of any Person means Capital Stockugh Person that does not rank prior, as to timeat of dividends or as to
the distribution of assets upon any voluntary eplantary liquidation, dissolution or winding up sfich Person, to shares of Capital Stock of
any other class of such Person.

“Consolidated Capital Ratio” means as of the daetermination the ratio of (i) the aggregate antaf Debt of Parent and its
Restricted Subsidiaries on a consolidated basi$ e date of determination to (ii) the sum of§a)024,000,000, (b) the aggregate net
proceeds to Parent from the issuance or sale o€apital Stock (including Preferred Stock) of Pamather than Disqualified Stock
subsequent to the Measurement Date, (c) the aggregaproceeds from the issuance or sale of Dfdbai@nt or any Restricted Subsidiary
subsequent to the Measurement Date convertiblgahramgeable into Capital Stock of Parent other hiaqualified Stock, in each case upon
conversion or exchange thereof into Capital StddRawent subsequent to the Measurement Date anldgdfter-tax gain on the sale,
subsequent to the Measurement Date, of Speciats\ssthe extent such Special Assets have beerfaotéish, Cash Equivalents,
Telecommunications/IS Assets or the assumptionetft[df Parent or any Restricted Subsidiary (othantDebt that is subordinated to the
Securities or any applicable Note Guarantee orrdffeProceeds Note Guarantee) and release of Pamndrdll Restricted Subsidiaries from
liability on the Debt assumed; providetowever, that, for purposes of calculation of the Consatidl Capital Ratio, the net proceeds from
the issuance or sale of Capital Stock or Debt deesdiin clause (b) or (c) above shall not be inellitb the extent (x) such proceeds have
utilized to make a Permitted Investment under @gi)sof the definition thereof or a Restricted Pegnt or (y) such Capital Stock or Debt
shall have been issued or sold to Parent, a Salgidi Parent or an employee stock ownership ptarust established by Parent or any such
Subsidiary for the benefit of their employees.

“Consolidated Cash Flow Available for Fixed Chafges Parent and its Restricted Subsidiaries oFfimrancing and the Issuer
Restricted Subsidiaries for any period means thes@lalated Net Income of Parent and its Restri&eisidiaries or Financing and the Issuer
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Restricted Subsidiaries, as applicable, for suclogéncreased by the sum of, to the extent redusiich Consolidated Net Income for such
period (or, with respect to clause (v) below, restliby such amount to the extent increasing sucls@iolated Net Income for such period),
(i) Consolidated Interest Expense of Parent anRéistricted Subsidiaries or Financing and the IsRestricted Subsidiaries, as applicable
such period, plus (ii) Consolidated Income Tax Egeeof Parent and its Restricted Subsidiariesmartging and the Issuer Restricted
Subsidiaries, as applicable, for such period, filjsconsolidated depreciation and amortizatiopexse and any other non-cash items (other
than any such nooash item to the extent that it represents an atofior reserve for cash expenditures in any &iperiod) for Parent and
Restricted Subsidiaries or Financing and the IsRéstricted Subsidiaries, as applicable, (iv) ott@rrecurring or unusual losses or expel
of Parent and its Restricted Subsidiaries or Fimgnand the Issuer Restricted Subsidiaries, adctyé (as determined by Parent in good
faith and in accordance with Regulation G, promiddgursuant to the Securities Act and the Exch&wmj (v) non-recurring or unusual
gains of Parent and its Restricted Subsidiaridgsmancing and the Issuer Restricted Subsidiareapalicable (as determined by Parent in
good faith in accordance with Regulation G, pronatég pursuant to the Securities Act and Exchandg Ag) acquisition-related costs and
restructuring reserves incurred by Parent or antsd®estricted Subsidiaries or Financing or antheflssuer Restricted Subsidiaries, as
applicable, in connection with the acquisitionmgrger, amalgamation or consolidation with, anysBerexpensed in computing such
Consolidated Net Income to the extent the samedvioave been capitalized prior to the adoption afé3hent of Financial Accounting
Standards No. 141R, Business Combinations, (W )attmount of (a) any restructuring charges or reseo¥ Parent and its Restricted
Subsidiaries or Financing and the Issuer RestriStdusidiaries, as applicable, and (b) any impaitrakarge or asset write-off or write-down
of Parent and its Restricted Subsidiaries or Fiimgnand the Issuer Restricted Subsidiaries, adegiyé, in each case, pursuant to generally
accepted accounting principles, and (viii) any mecdrring expenses or charges (other than depi@tiat amortization expense) related to
any equity offering, Permitted Investment, acqiosit disposition, recapitalization or the Incurreraf Debt permitted to be Incurred under
this Indenture (including a refinancing thereofh@ther or not successful), including (a) such fegpenses or charges related to the offering
of the Securities (including breakage costs in eation with hedging obligations) and (b) any ameedtror other modification of the
Securities, and, in each case, deducted (and detashck) in computing Consolidated Net Incomeyigied, however, that there shall be
excluded therefrom the Consolidated Cash Flow Aed for Fixed Charges (if positive) of any Res&itSubsidiary or Issuer Restricted
Subsidiary, as applicable (calculated separatelgdoh Restricted Subsidiary or Issuer Restrictgos#liary in the same manner as provided
above for Parent or Financing, as applicable),ithatibject to a restriction which prevents therpent of dividends or the making of
distributions to Parent or another Restricted Slibgy or to Financing or another Issuer RestriGeatisidiary, as applicable, to the extent of
such restrictions.

“Consolidated Income Tax Expense” for Parent asdRigstricted Subsidiaries or Financing and theelsRestricted Subsidiaries for
any period means the aggregate amounts of thegioasifor income taxes of Parent and its RestriSigokidiaries or Financing and the
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Issuer Restricted Subsidiaries, as applicablesdoh period calculated on a consolidated basisdnrdance with generally accepted
accounting principles.

“Consolidated Interest Expense” for Parent an&éstricted Subsidiaries or Financing and the IsRastricted Subsidiaries for any
period means the interest expense included in sotidated income statement (excluding interestrimepof Parent and its Restricted
Subsidiaries or Financing and the Issuer RestriStaukidiaries, as applicable, for such period soetance with generally accepted
accounting principles, including without limitati@m duplication (or, to the extent not so includedh the addition of), (i) the amortization of
Debt discounts and issuance costs, including comemit fees; (ii) any payments or fees with respegtters of credit, bankers’ acceptances
or similar facilities; (iii) net costs with respetct interest rate swap or similar agreements a@idor currency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookdends (other than dividends paid in shares efdtred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruesdjiiilified Stock Dividends, whether or not declasegaid; (vi) interest on Debt
guaranteed by Parent and its Restricted Subsidiari€inancing and the Issuer Restricted Subsediaas applicable; (vii) the portion of any
Capital Lease Obligation or Sale and Leasebackshetion paid during such period that is allocablaterest expense; (viii) interest Incur
in connection with investments in discontinued agiens; and (ix) the cash contributions to any exyg@e stock ownership plan or similar
trust to the extent such contributions are useduz plan or trust to pay interest or fees to argéh (other than Parent or a Restricted
Subsidiary or Financing or an Issuer Restrictedsilidry, as applicable) in connection with Debturred by such plan or trust.

“Consolidated Net Income” for Parent and its Retdid Subsidiaries or Financing and the Issuer ResdrSubsidiaries for any
period means the net income (or loss) of ParenitarRestricted Subsidiaries or Financing and fseiér Restricted Subsidiaries, as
applicable, for such period determined on a codatdd basis in accordance with generally accepteauating principles; provided
however, that there shall be excluded therefrom (a) fappses of Section 1012 only, the net income (@)losany Person acquired by
Parent or a Restricted Subsidiary or Financingdisauer Restricted Subsidiary, as applicable,poaing-of-interests transaction for any
period prior to the date of such transaction, lgig)riet income (or loss) of any Person that is iRéstricted Subsidiary or an Issuer Restricted
Subsidiary, as applicable, except to the extetlt@bmount of dividends or other distributions aftjupaid to Parent or a Restricted
Subsidiary or to Financing or an Issuer RestriQatisidiary, as applicable, by such Person durieh period (except, for purposes of
Section 1012 only, to the extent such dividendgistributions have been subtracted from the cafimraf the amount of Investments to
support the actual making of Investments), (c) gainlosses realized upon the sale or other disposif any Property of Parent or its
Restricted Subsidiaries or Financing or the IsRestricted Subsidiaries, as applicable, that issolst or disposed of in the ordinary course of
business (it being understood that Permitted Tebaconications Capital Asset Dispositions shall bestered to be in the ordinary course of
business), (d) gains or losses realized upon tleeosather disposition of any Special Assetsalegxtraordinary gains and extraordinary
losses, determined in accordance with generallg@ted accounting principles, (f) the cumulativeeeffof changes in accounting principles,
(g) non-cash gains or losses




resulting from fluctuations in currency exchangesa(h) any non-cash expense related to the issuaremployees or directors of Parent or
any Restricted Subsidiary or Financing or any Is®estricted Subsidiary, as applicable, of (1) apdito purchase Capital Stock of Parent or
such Restricted Subsidiary or Financing or suchds®&estricted Subsidiary, as applicable, or (Beotompensatory rights; provideth

either case, that such options or rights, by ttegms can be redeemed at the option of the hofdguah option or right only for Capital Stock,
(i) with respect to a Restricted Subsidiary or ssuer Restricted Subsidiary, as applicable, thabtis Wholly Owned Subsidiary any
aggregate net income (or loss) in excess of Parentiny Restricted Subsidiary’s or Financing’suay Issuer Restricted Subsidiary’s, as
applicable, pro rata share of the net income (88)lof such Restricted Subsidiary or Issuer ResttiSubsidiary, as applicable, that is not a
Wholly Owned Subsidiary; (j) if the period is thecend, third or fourth fiscal quarter of 2003 ce first fiscal quarter of 2004, an aggrega
$293,686,650 for all such quarters; and (k) forppsges of calculating Pro Forma Consolidated Casiv Rlvailable for Fixed Charges in
paragraphs (a) and (b) of Section 1010 and parhgr@) and (b) of Section 1011 only, ordinary lsssegains (including related fees and
expenses) on early extinguishment of Debt; provideitherthat there shall further be excluded therefromriseincome (but not net loss) of
any Restricted Subsidiary or any Issuer Restri€tgsidiary, as applicable, that is subject to &ioti®n which prevents the payment of
dividends or the making of distributions to Parenanother Restricted Subsidiary or to Financingrather Issuer Restricted Subsidiary, as
applicable, to the extent of such restriction.

“Consolidated Tangible Assetsf any Person means the total amount of assetsdfgdicable reserves and other properly deduc
items) which under generally accepted accountiimgjpes would be included on a consolidated badasiteet of such Person and its
Subsidiaries after deducting therefrom all goodwiide names, trademarks, patents, unamortizedddetmunt and expense and other like
intangibles, which in each case under generallgpted accounting principles would be included arhszonsolidated balance sheet.

“Corporate Trust Office” means the principal comuertrust office of the Trustee, at which at anstipalar time its corporate trust
business shall be administered, which office atite of execution of this Indenture is located@ South Hope St., Suite 400, Los Angeles,
CA 90071, except that, with respect to presentasfddecurities for payment or for registration @frisfer or exchange, such term shall mean
the office or agency of the Trustee at which, atgarticular time, its corporate agency businesdl &le conducted.

“Credit Facilities” means one or more credit agreats, including the Existing Credit Facility, loagreements or similar facilities,
secured or unsecured, providing for revolving drksiins, term loans and/or letters of credit, idaig any Qualified Receivable Facility,
entered into from time to time by Parent and itstReted Subsidiaries, or Purchase Money Debt,alstIncurred pursuant to Capital Lease
Obligations, Sale and Leaseback Transactions,nioissecured note issuances, and including anyectlaotes, Guarantees, collateral
documents, instruments and agreements executethirection therewith, as the same may be amendpplesnented, modified, restated or
replaced from time to time.
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“Debt” means (without duplication), with respect to anysBa, whether recourse is to all or a portion efdlsets of such Person .
whether or not contingent, (i) every obligationsoth Person for money borrowed, (ii) every obligaf such Person evidenced by bonds,
debentures, notes or other similar instrumentsudieg obligations incurred in connection with thequisition of Property, (iii) every
reimbursement obligation of such Person with reseletters of credit, bankers’ acceptances oilamfacilities issued for the account of
such Person, (iv) every obligation of such Perssned or assumed as the deferred purchase pfremdrty or services (including securities
repurchase agreements but excluding trade accpawp#ble or accrued liabilities arising in the oedincourse of business), (v) every Capital
Lease Obligation of such Person and all Attribigallue in respect of Sale and Leaseback Transeogintered into by such Person, (vi) all
obligations to redeem or repurchase Disqualifiextisissued by such Person, (vii) the liquidatioeference of any Preferred Stock (other
than Disqualified Stock, which is covered by theqading clause (vi)) issued by any Restricted Slidnsi of such Person, (viii) every
obligation under Interest Rate or Currency Protecfigreements of such Person and (ix) every olitigaif the type referred to in clauses
(i) through (viii) of another Person and all dividks of another Person the payment of which, ireeitiase, such Person has Guaranteed. The
“amount” or “principal amount” of Debt at any tinoé determination as used herein represented bgnfaPebt issued at a price that is less
than the principal amount at maturity thereof, kba) except as otherwise set forth herein, theéted Value of such Debt at such time or
(b) in the case of any Receivables sale constguiiebt, the amount of the unrecovered purchase fihat is, the amount paid for
Receivables that has not been actually recoveosd fne collection of such Receivables) paid byphechaser (other than Parent or a Wholly
Owned Restricted Subsidiary of Parent) thereofe atmount of Debt represented by an obligation uaddnterest Rate or Currency
Protection Agreement shall be equal to (x) zesuih obligation has been Incurred pursuant to eléxjsof paragraph (b) of Section 1010 or
clause (viii) of paragraph (b) of Section 1011ydrthe notional amount of such obligation if notlinred pursuant to such clause.

“Default” means any event, act or condition thewsoence of which is, or after notice or the passafgeme or both would be, an
Event of Default.

“Depository” means The Depository Trust Comparg/nibminees and successors.
“Designation” and “Designation Amount” have thepestive meanings specified in Section 1019.

“Disqualified Stock” of any Person means any Cdg8tack of such Person which, by its terms (orHxy terms of any security into
which it is convertible or for which it is excharad#e), or upon the happening of any event, matoirés mandatorily redeemable, pursuant to
a sinking fund obligation or otherwise, or is remable at the option of the holder thereof, in whalén part, on or prior to the final Stated
Maturity of the Securities; providechowever, that any Preferred Stock which would not contifdisqualified Stock but for provisions
thereof giving holders thereof the right to requ@ent or Financing, respectively, to repurchaseadeem such Preferred Stock upon the
occurrence of (i) a change of control occurringptd the final Stated Maturity of the Securitiés not constitute Disqualified
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Stock if the change of control provisions applieatd such Preferred Stock are no more favorabfleetdolders of such Preferred Stock than
the provisions applicable to the Securities comtaim Section 1009 or (ii) an asset sale occumitigy to the final Stated Maturity of the
Securities shall not constitute Disqualified Stifdke asset sale provisions applicable to suclefed Stock are no more favorable to the
holders of such Preferred Stock than the provisapmicable to the Securities contained in Secti@h6 and, in each case such Preferred
Stock specifically provides that Parent or Finagciespectively, will not repurchase or redeemsugh stock pursuant to such provisions
prior to Financing’s repurchase of such Securdiesre required to be repurchased pursuant too8ectD09 or 1016.

“Disqualified Stock Dividends” means all dividendgh respect to Disqualified Stock of Parent hejdHersons other than a Wholly
Owned Restricted Subsidiary. The amount of any slimidend shall be equal to the quotient of suiefiddnd divided by the difference
between one and the maximum statutory federal ict@x rate (expressed as a decimal number betward Q) applicable to Parent for the
period during which such dividends were paid.

“Domestic Restricted Subsidiary” means any Restd@ubsidiary other than (a) a Foreign RestrictdasBliary or (b) a Subsidiary
of a Foreign Restricted Subsidiary.

“8.125% Proceeds Note” means the intercompanyissteed by Level 3 LLC to Financing in respect @& fitoceeds of the offering
of the 8.125% Senior Notes due 2019.

“8.125% Senior Notes due 2019” means Financindl2®% Senior Notes due 2019 issued pursuant toxttenture dated as of
June 9, 2011, between Level 3 Escrow, Inc. andBark of New York Mellon Trust Company, N.A., asdiee, as supplemented by the First
Supplemental Indenture dated October 4, 2011, arhewngl 3 Escrow, Inc., Financing, Parent and ThekBaf New York Mellon Trust
Company, N.A., as trustee, under which Financirsgiaed all obligations of Level 3 Escrow, Inc. unter indenture and securities issued
thereunder and Parent guaranteed Financing’s ¢ioligraunder such indenture and securities.

“8.625% Proceeds Note” means the intercompanyissteed by Level 3 LLC to Financing in respect & fitoceeds of the offering
of the 8.625% Senior Notes due 2020.

“8.625% Senior Notes due 2020" means Financind2% Senior Notes due 2020 issued pursuant tonttenture dated as of
January 13, 2012, among Financing, Parent and &n& Bf New York Mellon Trust Company, N.A., as tees

“8.875% Senior Notes due 2019” means Parent’s 883Bnior Notes due 2019 issued pursuant to thertadeedated as of
August 1, 2012, between Parent and The Bank of etk Mellon Trust Company, N.A., as trustee.

“11.875% Senior Notes due 2019” means Parent's7b¥BSenior Notes due 2019 issued pursuant to tlentare dated as of
January 19, 2011, between Parent and The Bankwfek Mellon Trust Company, N.A., as trustee.
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“Escrow Account” means a segregated account, uheéesole control of the Trustee, that includes aalgh and Cash Equivalents,
the proceeds thereof and interest earned therammnfrbm all Liens (except for the Liens of the §tae for the benefit of the holders of the
Securities and the Trustee).

“Escrow Agent” means Citibank, N.A., in its capgcis escrow agent under the Escrow Agreement.

“Escrow Agreement” means the Escrow Agreement edtirto on the Issue Date by and among Level 3d#sdhe Escrow Agent,
the Trustee, and solely with respect to certaivigions therein, Parent and Financing.

“Escrow Redemption Date” means the third Busineag ilhmediately succeeding the Escrow TerminatioteDa

“Escrow Redemption Price” means an amount of cgslaleo 100% of the principal amount of the Se@sitplus accrued and
unpaid interest to, but excluding, the Escrow Reutéan Date.

“Escrow Termination Date” means June 15, 2015uch<®arlier date on which Parent determines iadls discretion that any of the
conditions in the Escrow Agreement to the reledsheescrowed funds from the Escrow Account cabeotatisfied.

“Escrow Transactions” means the Securities Asswmpthe addition of one or more Note Guaranteegwtits Indenture in
connection with the Securities Assumption, and esbbr transaction contemplated by the Escrow Agese.

“Event of Default” has the meaning specified in t8et501.

“Exchange Act” means the Securities Exchange Adi9¥4, as amended (or any successor act), andl#sand regulations
thereunder (or respective successors thereto).

“Exchange Securities” has the meaning stated iffitsterecital of this Indenture.
“Excess Proceeds” has the meaning specified in@®et016.

“Existing Credit Facility” means the Credit Agreemigated as of March 13, 2007, among FinancinggriRathe lenders party
thereto, and Merrill Lynch Capital Corporation,Administrative Agent, as amended and restated &ctidber 4, 2013.

“Existing Notes” means Parest7% Convertible Senior Notes due 2015 in an aggesgrincipal amount not to exceed $475,000
(includes Series B), Parent’s 11.875% Senior Ndtes2019 in an aggregate principal amount not teec $605,217,000, Parent’s 8.875%
Senior Notes due 2019 in an aggregate principalaimmmot to exceed $300,000,000, Financing’s 20b&tifig Rate Notes in an aggregate
principal amount not to exceed $300,000,000, Fimays 9.375% Senior Notes due 2019 in an aggregéteipal amount not
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to exceed $500,000,000, Financing’s 8.125% Senate®Ndue 2019 in an aggregate principal amountonexceed $1,200,000,000,
Financing’s 8.625% Senior Notes due 2020 in aneggge principal amount not to exceed $900,000 Bd@ncing’s 7% Senior Notes due
2020 in an aggregate principal amount not to ex§@%,000,000 and Financing’s 6.125% Senior Notes221 in an aggregate principal
amount not to exceed $640,000,000.

“Expiration Date” has the meaning specified in “@ffo Purchase” below.

“Fair Market Value” means, with respect to any Ry, the price that could be negotiated in an aferigth free market transactit
for cash, between a willing seller and a willingyby neither of whom is under pressure or compaolgiocomplete the transaction. Unless
otherwise specified herein, Fair Market Value sheldetermined by Parent in good faith and sha#iiidenced by a resolution of the boar
directors of Parent or a duly authorized committezeof (except in the case of the last paragrapleuSection 1016).

“Federal Bankruptcy Code” means the Bankruptcy &cTitle 11 of the United States Code, as amendad time to time.

“Financing” means Level 3 Financing, Inc., a cogigimn duly organized and existing under the lawthefState of Delaware, having
its principal office at 1025 Eldorado BoulevardpBmfield, Colorado 80021, until a successor Pesbatl have become such pursuant to the
applicable provisions of this Indenture, and th&tezdFinancing” shall mean such successor Perddymon the Securities Assumption,
Financing shall become the Issuer for purposebisfihdenture and the Securities.

“Foreign Restricted Subsidiary” means any Restli@absidiary that is not organized under the lafth® United States of America
or any State thereof or the District of Columbia.

“Global Security” means a Rule 144A Global Secuoitya Regulation S Global Security, as the case lmeay

“Governmental Authority” means the governmentta United States of America, any other nation grgolitical subdivision
thereof, whether state or local, and any agendoaitly, instrumentality, regulatory body, courgntral bank or other entity exercising
executive, legislative, judicial, taxing, regulatar administrative powers or functions of or patitag to government.

“Government Securities” means direct obligationsoonfobligations fully and unconditionally guaraedeor insured by, the United
States of America or any agency or instrument#figreof which are not callable or redeemable atsheer’s option (unless, for purposes of
the definition of “Cash Equivalentshly, the obligations are redeemable or callabke @tice not less than the purchase price paiddogr® o
the applicable Restricted Subsidiary, together witlaccrued and unpaid interest (if any) on such@&nment Securities).

“Guarantee” by any Person means any obligatioectiior indirect, contingent or otherwise, of suens®n guaranteeing, or having
the economic effect of guaranteeing, any Debt
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of any other Person (the “primary obligor”) in amanner, whether directly or indirectly, and anyigdion, direct or indirect, contingent or
otherwise, of such Person (i) to purchase or papduance or supply funds for the purchase or paywi@ such Debt or to purchase (or to
advance or supply funds for the purchase of) anyr#g for the payment of such Debt, including auweh obligations arising by virtue of
partnership arrangements or by agreements to kedip{iij to purchase Property or services or etar-pay for the purpose of assuring the
holder of such Debt of the payment of such Del},té maintain working capital, equity capital other financial statement condition or
liquidity of the primary obligor so as to enable thrimary obligor to pay such Debt or (iv) enteiretdd for the purpose of assuring in any ot
manner the obligee against loss in respect theireafhole or in part (and “Guaranteed”, “Guarantegiand “Guarantorshall have meaning
correlative to the foregoing); providethowever, that the Guarantee by any Person shall not iechitlorsements by such Person for
collection or deposit, in either case, in the cadyncourse of business.

“Guarantor” means (1) upon and after the Securigsumption, Parent, and (2) any other Personbthames a Guarantor pursuant
to Section 1010, Section 1011, Section 1020, Artieight or any other provision of this Indenture.

“Holder” means a Person in whose name a Securigistered in the Security Register.

“Incur” means, with respect to any Debt or otheligaiion of any Person, to create, issue, incurdguyversion, exchange or
otherwise), assume, Guarantee or otherwise bedafle In respect of such Debt or other obligatioeciuding the recording, as required
pursuant to generally accepted accounting prinsipfteotherwise, of any such Debt or other obligatia the balance sheet of such Person
(and “Incurrence”, “Incurred” and “Incurring” shdlave meanings correlative to the foregoing); giedi however, that a change in
generally accepted accounting principles that tesalan obligation of such Person that existaiahgime becoming Debt shall not be dee
an Incurrence of such Debt and that neither theuatof interest nor the accretion of original isgliscount shall be deemed an Incurrence of
Debt. Debt otherwise incurred by a Person betdoe¢omes a Subsidiary of Parent shall be deemieavi® been Incurred at the time at wi
it becomes a Subsidiary.

“Indenture”means this instrument as originally executed aritiragy from time to time be supplemented or amdrgeone or mor
indentures supplemental hereto entered into putdadhe applicable provisions hereof.

“Initial Foreign Purchaser” means each non-U.Ssperwithin the meaning of Regulation S) that pas#d Initial Securities from
the Initial Purchasers in offshore transactionstmmgehe requirements of Regulation S.

“Initial Purchasers” means Citigroup Global Markkts., Merrill Lynch, Pierce, Fenner & Smith Incomated, Morgan Stanley &
Co. LLC, Barclays Capital Inc., Goldman, Sachs &,Qefferies LLC and J.P. Morgan Securities LLC.

“Initial Securities” has the meaning stated in fingt recital of this Indenture.
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“Interest Payment Date” means the Stated Matufignoinstallment of interest on the Securities.

“Interest Rate or Currency Protection Agreementany Person means any forward contract, futuresacm swap, option or other
financial agreement or arrangement (including cfipsrs, collars and similar agreements) relatimgor the value of which is dependent uj
interest rates or currency exchange rates or iadice

“Invested Capital” means the sum of (a) $500,000,00) the aggregate net proceeds received by Paoem the issuance or sale of
any Capital Stock, including Preferred Stock, afghabut excluding Disqualified Stock, subsequerthe Measurement Date, and (c) the
aggregate net proceeds from the issuance or s@lelifof Parent or any Restricted Subsidiary sulbseito the Measurement Date
convertible or exchangeable into Capital Stockarelit other than Disqualified Stock, in each cas®iconversion or exchange thereof into
Capital Stock of Parent subsequent to the MeasureBete; provided however, that the net proceeds from the issuance or $&ajital
Stock or Debt described in clause (b) or (c) shalexcluded from any computation of Invested Capitéhe extent (i) utilized to make a
Restricted Payment or (ii) such Capital Stock obhall have been issued or sold to Parent, aidabhsof Parent or an employee stock
ownership plan or trust established by Parent grsaich Subsidiary for the benefit of their emplayee

“Investment” by any Person means any direct or@adiloan, advance or other extension of creddapital contribution (by means
of transfers of cash or other Property to othengagments for Property or services for the accountse of others, or otherwise) to, purchase,
redemption, retirement or acquisition of Capitalckt bonds, notes, debentures or other securitiegidence of Debt issued by, or Incurre
of, or payment on, a Guarantee of any obligatigrany other Person; providethowever, that Investments shall exclude commercially
reasonable extensions of trade credit. The amasrif any date of determination, of any Investnsiadl be the original cost of such
Investmentplusthe cost of all additions, as of such date, theaetdminusthe amount, as of such date, of any portion of $nebstment
repaid to such Person in cash as a repaymentrafipai or a return of capital, as the case mayekedpt to the extent such repaid amount has
been included in Consolidated Net Income of Pamedtits Restricted Subsidiaries to support theahehaking of Restricted Payments), but
without any other adjustments for increases orafeses in value, or write-ups, write-downs or woitks- with respect to such Investment. In
determining the amount of any Investment involvéngansfer of any Property other than cash, suopd?ty shall be valued at its Fair Market
Value at the time of such transfer.

“Investment Grade Rating” means a rating equal toigher than Baa3 (or the equivalent) by Moodyid 8BB- (or the equivalent)
by S&P.

“Issuer” means, prior to the Securities Assumptlaeyel 3 Escrow, and means, upon and after therBiesuAssumption, Financing.
“Issue Date” means August 12, 2014.
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“Issue Date Purchase Money Debt” means PurchaseWwbebt outstanding on the Issue Date; provideawever, that the amount
of such Purchase Money Debt when Incurred did reted 100% of the cost of the construction, inatialh, acquisition, lease, development
or improvement of the applicable TelecommunicatitBéssets.

“Issue Date Rating” means B3 in the case of Moodyid B in the case of S&P, which are the respecétirgs assigned to the
Securities by the Rating Agencies on the Issue.Date

“Issuer Debt Ratio’'means the ratio of (a) the aggregate consolidaiedipal amount (or, in the case of Debt issued discount, th
then-Accreted Value) of Debt of Financing, and Ildsier Restricted Subsidiaries (other than Debdawdarent or a Sister Restricted
Subsidiary that is subordinated to the Offeringdesals Note (if Level 3 LLC is the obligor on suckhb or to an Offering Proceeds Note
Guarantee of the obligor on such Debt), on a caaesteld basis, outstanding as of the most receiifabla quarterly or annual balance sheet,
after giving pro forma effect to the proposed Imeace of Debt giving rise to such calculation ang ather Debt Incurred or repaid since ¢
balance sheet date and the receipt and applicatithe net proceeds thereof, to (b) the sum oheuit duplication, (x) Consolidated Cash
Flow Available for Fixed Charges of Financing ahd tssuer Restricted Subsidiaries for the fourffatlal quarters next preceding such
proposed Incurrence of Debt for which consoliddieadncial statements are available and (y) Conatdidl Cash Flow Available for Fixed
Charges of Parent and the Sister Restricted Salgidito the extent attributable to Sister Regd@ubsidiaries that are Guarantors for such
four full fiscal quarters;_provideghowever, that if (A) since the beginning of such four ffiflcal quarter period Financing, any Issuer
Restricted Subsidiary, Parent or any Sister ResttiSubsidiary shall have made one or more Assgid3itions or an Investment (by merger
or otherwise) in any Issuer Restricted Subsidiargister Restricted Subsidiary (or any Person whietomes an Issuer Restricted Subsidiary
or a Sister Restricted Subsidiary) or an acquisjtioerger or consolidation of Property, or (B) siice beginning of such period any Person
(that subsequently became an Issuer Restricteddsaysor a Sister Restricted Subsidiary or wasgedrwith or into Financing, any Issuer
Restricted Subsidiary or any Sister Restricted Blidry since the beginning of such period) shalldhenade such an Asset
Disposition, Investment, acquisition, merger orsmlidation, then Consolidated Cash Flow AvailaloieRixed Charges for such four full
fiscal quarter period shall be calculated afteirgj\ypro forma effect to such Asset Dispositionsiglstments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Ihwesits, acquisitions, mergers or consolidationsiwed on the first day of such period. For
purposes of this definition, whenever “pro form#feet is to be given to any Asset Disposition, Istveent, acquisition, merger or
consolidation, the calculations shall be perfornmedccordance with Article 11 of Regulation S-X prndgated under the Securities Act, as
interpreted in good faith by the chief financialioér of Parent, except that any such pro formauwdation may include operating expense
reductions for such period attributable to the geamion to which pro forma effect is being givamc(uding, without limitation, operating
expense reductions attributable to execution eniteation of any contract, reduction of costs redateadministrative functions, the
termination of any employees or the closing (ordpproval by the Board of Directors of Parent & thosing) of any facility) that have been
realized or for which all steps necessary for #adization of which have been taken or are readgredpected to be taken within twelve
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months following such transaction, providetthat such adjustments are set forth in an Ofic8ertificate which states (i) the amount of such
adjustment or adjustments and (ii) that such aufjast or adjustments are based on the reasonabdefgjtio beliefs of the Officers executing
such Officers’ Certificate.

“Issuer Order” or “Issuer Request” means a writieguest or order signed in the name of the Issyé¢ind Chairman of the Board of
Directors, a Vice Chairman of the Board of Diresidhe President or a Vice President, and by thefEmancial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabtger, the Controller, the Secretary or an Assistacretary of the Issuer, and delivered to
the Trustee.

“Issuer Restricted Subsidiaries” means the Subsédiaf Financing that are Restricted Subsidiaries.
“Joint Venture” means a Person in which Parent Besatricted Subsidiary holds not more than 50%efshares of Voting Stock.

“Level 3 LLC" means Level 3 Communications, LLC, a Delaware &ohiiability company and a direct Wholly Owned Sdizy of
Financing.

“Lien” means, with respect to any Property, any tgage or deed of trust, pledge, hypothecationgassént, deposit arrangement,
security interest, lien, charge, easement (otheer #ny easement not materially impairing usefulpesseumbrance, preference, priority or
other security agreement or preferential arrangémieany kind or nature whatsoever on or with respe such Property (including any
Capital Lease Obligation, conditional sale or offittx retention agreement having substantiallysame economic effect as any of the
foregoing and any Sale and Leaseback Transactkem) purposes of this definition the sale, leasayeyance or other transfer by Parent or
any of its Subsidiaries of, including the granirafefeasible rights of use or equivalent arrangemeith respect to, dark or lit
communications fiber capacity or communicationsdusihshall not constitute a Lien. For the sakelafity, subordination and setoff rights
do not constitute Liens.

“Loan Proceeds Notagheans the amended and restated intercompany demotadated March 13, 2007, as amended and resta
November 26, 2013 in an initial principal amountdf400,000,000 and subsequently increased to $2@Q,000 issued by Level 3 LLC
Financing to evidence the loans in such aggregatiat made by Financing to Level 3 LLC with theqeeds of the loans under the Existing
Credit Facility, as it may be further amended friomme to time.

“Maturity”, when used with respect to any Securitygans the date on which the principal of such @gaor an installment of
principal becomes due and payable as therein eirhprovided, whether at the Stated Maturity odbeglaration of acceleration, notice of
redemption or otherwise.

“Measurement Date” means April 28, 1998.
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“Merger Agreement” means the Agreement and Plavafer, dated as of June 15, 2014, by and amorenR&aturn Merger Sub
1, LLC, a Delaware limited liability company andliaect Wholly Owned Subsidiary of Parent, Saturrr¢ée Sub 2, LLC, a Delaware limited
liability company and a direct Wholly Owned Subaigi of Parent and tw telecom inc., a Delaware a@pan, as the same may be amended
from time to time.

“Moody’s” means Moody'’s Investors Service, Inc. ibiyloody’s Investors Service, Inc. shall ceaséngatebt securities having a
maturity at original issuance of at least one yaat such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Moody’s Investors Service, Inc. ceasémgadebt securities having a maturity at origiisaliance of at
least one year and its ratings business with réspereto shall not have been transferred to angessor Person, then “Moody’s” shall mean
any other national recognized rating agency (atten S&P) that rates debt securities having a ritgtair original issuance of at least one
year.

“Net Available Proceeds” from any Asset Dispositlpnany Person means cash or cash equivalentyeec@ncluding amounts
received by way of sale or discounting of any niststallment receivable or other receivable, bideding any other consideration receive
the form of assumption by the acquirer of Debtthieo obligations relating to such Property) thewefiby such Person, net of (i) all legal, title
and recording taxes, expenses and commissionsthedfees and expenses (including appraisals, brgkecommissions and investment
banking fees) Incurred and all federal, state, jp@al, foreign and local taxes required to be aedras a liability as a consequence of such
Asset Disposition, (ii) all payments made by suehsBn or its Subsidiaries on any Debt which is sstby such Property in accordance with
the terms of any Lien upon or with respect to seabperty or which must by the terms of such Lianipnamrder to obtain a necessary consent
to such Asset Disposition or by applicable lawrédyaid out of the proceeds from such Asset Disjposifiii) all distributions and other
payments required to be made to minority intere&ddrs in Subsidiaries or Joint Ventures of sucts@&eas a result of such Asset Disposition
and (iv) appropriate amounts to be provided by Retson or any Subsidiary thereof, as the casebmags a reserve in accordance with
generally accepted accounting principles againgtiahilities associated with such Property andiretd by such Person or any Subsidiary
thereof, as the case may be, after such Asset §itgpg including liabilities under any indemnifit@n obligations and severance and other
employee termination costs associated with suclketA3isposition, in each case as determined by Beckon, in its reasonable good faith
judgment evidenced by a Board Resolution (or bgsalution of a duly authorized committee of the Bloaf Directors of such Person) fils
with the Trustee; providedhowever, that any reduction in such reserve within twetvenths following the consummation of such Asset
Disposition will be, for all purposes of this Indere and the Securities, treated as a new AssgbBition at the time of such reduction with
Net Available Proceeds equal to the amount of sadhction;provided further however, that, in the event that any consideration for a
transaction (which would otherwise constitute Nea#able Proceeds) is required to be held in esqgremding determination of whether a
purchase price adjustment will be made, at such &msuch portion of the consideration is releésadch Person or its Restricted Subsidiary
from escrow, such portion shall be treated fopalposes of this Indenture and the SecuritiesreswaAsset Disposition at the time of such
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release from escrow with Net Available Proceedsaktputhe amount of such portion of considerateleased from escrow.

“9.375% Proceeds Note” means the intercompanyissted by Level 3 LLC to Financing in respect @& goceeds of the offering
of the 9.375% Senior Notes due 2019.

“9.375% Senior Notes due 2019” means Financin@33®% Senior Notes due 2019 issued pursuant tottenture dated as of
March 4, 2011, among Financing, Parent and The BaNew York Mellon Trust Company, N.A., as trustee

“Non-Telecommunications Subsidiary” means any Is®estricted Subsidiary not engaged in any mategiect in the
Telecommunications/IS Business.

“Note Guarantee” means an unconditional Guarantéieecdue and punctual payment of the principard premium, if any, and
interest on the Securities, when and as due, whatheaturity, by acceleration, upon one or mortesiaet for prepayment or otherwise, and
all other monetary obligations of the Issuer urtiex Indenture and the Securities, and the duepandtual performance of all covenants,
agreements, obligations and liabilities of the éssunder or pursuant to this Indenture and the i8&3) including the Parent Guarantee.

“Offer” has the meaning specified in “Offer to Phase” below.

“Offer to Purchase” means a written offer (the “@%) sent (i) by the Issuer by first-class mailsfage prepaid, to each Holder of
Securities at its address appearing in the Sedddtister on the date of the Offer or (ii) in tlese of Securities held through the Depository,
to Depository participants via the Depository’sctdenic messaging system, offering, in each casputchase up to the principal amount of
Securities specified in such Offer at the purchasgse specified in such Offer (as determined pumst@this Indenture). Unless otherwise
required by applicable law, the Offer shall speeifyexpiration date (the “Expiration Date”) of ®@&er to Purchase which shall be, subject to
any contrary requirements of applicable law, nesl#dhan 30 days or more than 60 days after theodiatech Offer and a settlement date (the
“Purchase Date”) for purchase of Securities wifhie Business Days after the Expiration Date. Wseier shall notify the Trustee at least 15
Business Days (or such shorter period as is aduleptimthe Trustee) prior to the delivery (or sugsion via the Depository’s electronic
messaging system, as applicable) of the Offer@btiiigation to make an Offer to Purchase, andDffier shall be delivered (or submitted via
the Depository’s electronic messaging system, plicgble) by the Issuer or, at the Issuer’s reqaastprovision of such notice information,
by the Trustee in the name and at the expensedésiner. The Offer shall contain information @nming the business of Parent and its
Subsidiaries which the Issuer in good faith belgewdl enable such Holders to make an informed sleniwith respect to the Offer to
Purchase. The Offer shall contain all instructiand materials necessary to enable such Holdeesitler Securities pursuant to the Offer to
Purchase. The Offer shall also state:

a. the Section of this Indenture pursuant to wiliehOffer to Purchase is being made;
b. the Expiration Date and the Purchase Date;
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c. the aggregate principal amount of the Outstan8iecurities offered to be purchased by the Issuesuant to the Offer to Purche
(including, if less than 100%, the manner by whsalsh amount has been determined pursuant to thieisaereof requiring the Offer to
Purchase) (the “Purchase Amount”);

d. the purchase price to be paid by the Issue3¥®00 aggregate principal amount of Securitiegpier! for payment (as specified
pursuant to this Indenture) (the “Purchase Price”);

e. that the Holder may tender all or any portiothef Securities registered in the name of such étadd that any portion of a
Security tendered must be tendered in an integudtipte of $1,000 principal amount;

f. the place or places where Securities are tabesdered for tender pursuant to the Offer to Rase;
g. that any Securities not tendered or tenderesdtupurchased by the Issuer will continue to agénterest;

h. that on the Purchase Date the Purchase Pritbegibme due and payable upon each Security berepsed for payment pursuant
to the Offer to Purchase and that interest theriéamy, shall cease to accrue on and after thetfase Date;

i. that each Holder electing to tender a Secunitsspant to the Offer to Purchase will be requiedurrender such Security at the
place or places specified in the Offer prior to ¢hase of business on the Expiration Date (suchutgdoeing, if the Issuer or the Trustee so
requires, duly endorsed by, or accompanied by @iemrinstrument of transfer in form satisfactorythie Issuer and the Trustee duly executed
by, the Holder thereof or his attorney duly authed in writing);

j- that Holders will be entitled to withdraw all any portion of Securities tendered if the Isseertlje Paying Agent) receives, not
later than the close of business on the Expirdliate, a telegram, telex, facsimile transmissiotetter setting forth the name of the Holder,
the principal amount of the Security the Holderdened, the certificate number of the Security tiodder tendered and a statement that such
Holder is withdrawing all or a portion of his temge

k. that (i) if Securities in an aggregate principalount less than or equal to the Purchase Amaardudy tendered and not
withdrawn pursuant to the Offer to Purchase, tBads shall purchase all such Securities and @giturities in an aggregate principal amount
in excess of the Purchase Amount are tendered @ndlithdrawn pursuant to the Offer to Purchase $Baer shall purchase Securities ha
an aggregate principal amount equal to the Purchasmunt on a pro rathasis, in accordance with applicable depositargguiares (with
such adjustments as may be deemed appropriatatsortly Securities in denominations of $1,000 ¢egnal multiples thereof shall be
purchased); and

. that in the case of any Holder whose Securityuichased only in part, the Issuer shall exeartd,the Trustee shall authenticate
and deliver to the Holder of such Security without
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service charge, a new Security or Securities, gfarthorized denomination as requested by suchddaid an aggregate principal amount
equal to and in exchange for the unpurchased podfithe Security so tendered.

Any Offer to Purchase shall be governed by andccedtkin accordance with the Offer for such OffePtachase.

“Offering Proceeds Note” means the intercompanyataimote to be dated as of the Securities Assumptde, in an initial
principal amount equal to $1,000,000,000, issuetdwel 3 LLC to Financing as it may be amended fiome to time pursuant to Sections
301 and 1020 substantially in the form set fortiihibit J hereto.

“Offering Proceeds Note Guarantee” means an untiondi Guarantee of the due and punctual paymetiteoprincipal of and
premium, if any, and interest on the Offering PemtNote, when and as due, whether on demand tatitpaby acceleration, upon one or
more dates set for prepayment or otherwise, anatladir monetary obligations of Level 3 LLC undeg tbffering Proceeds Note, in
substantially the form set forth in Exhibit E heret

“Offering Proceeds Note Guarantor” means any RestliSubsidiary that provides an Offering Procé¢ole Guarantee pursuant to
Section 1010, Section 1011 or any other provisithis Indenture.

“Offering Proceeds Note Subordination Agreementamethe Offering Proceeds Note Subordination Agesento be dated as of
the Securities Assumption Date, among FinancinggrRand Level 3 LLC, and the other Restricted &#lidses becoming party thereto as
contemplated therein, pursuant to which such ResttiSubsidiaries shall subordinate obligationstee-inancing or any Restricted
Subsidiary to any obligations owed in respect efltban Proceeds Note, in substantially the fornfa¢h in Exhibit F hereto.

“Officers’ Certificate” of any Person means a daréite signed by the Chairman of the Board of Dimes of such Person, a Vice
Chairman of the Board of Directors of such Persioa President or a Vice President, and by the Gtiredncial Officer, the Chief Accounting

Officer, the Treasurer, an Assistant TreasurerCbitroller, the Secretary or an Assistant Secyatbsuch Person and delivered to the
Trustee, which shall comply with this Indenture.

“Opinion of Counsel” means an opinion of counsePafent or the Issuer, including an employee oéftaor the Issuer.
“Original Securities” has the meaning set forttsiection 301.

“Outstanding”, when used with respect to Securjtiesans, as of the date of determination, all Sgesitheretofore authenticated
and delivered under this Indenture, except:

0] Securities theretofore cancelled by thestee or delivered to the Trustee for cancellation
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(i) on and after any maturity or redemptiaatel Securities, or portions thereof, for whosenpayt or redemption
money in the necessary amount has been theretépasited with the Trustee or any Paying Agentgothan Parent or the Issuer)
in trust or set aside and segregated in trust bgrPahe Issuer (if Parent or the Issuer shalbhadts own Paying Agent) for the
Holders of such Securities; providdtht (a) the Trustee or the Paying Agent, as agipl; is not prohibited from paying such money
to the Holders and (b) if such Securities are todokeemed, notice of such redemption has beengilidy pursuant to this Indenture;

(iii)  Securities, except to the extent providedections 1202 and 1203, with respect to wHiehlssuer has effected
defeasance or covenant defeasance as providedidaeArwelve; and

(iv)  Securities which have been paid pursuar@dction 306 or in exchange for or in lieu of whather Securities
have been authenticated and delivered pursuahtsténidenture, other than any such Securitiesspaet of which there shall have
been presented to the Trustee proof satisfactakytitiat such Securities are held by a bona fidelpaser in whose hands the
Securities are valid obligations of the Issuer;

provided, however, that in determining whether the Holders of thguisite principal amount of Outstanding Securitiage given any
request, demand, authorization, direction, consentice or waiver hereunder, and for the purposaaifing the calculations required by TIA
Section 313, Securities owned by the Issuer oratimgr obligor upon the Securities or any Affiliatethe Issuer or such other obligor shall be
disregarded and deemed not to be Outstanding, ettepin determining whether the Trustee shalpli#ected in making such calculation

in relying upon any such request, demand, authtiwizadirection, notice, consent or waiver, onlyc@dties which any Responsible Officer of
the Trustee actually knows to be so owned or aghioh the Trustee has received written notice dbmalio disregarded. Securities so owned
which have been pledged in good faith may be reghead Outstanding if the pledgee establishes tedtigfaction of the Trustee the pledgee’
right so to act with respect to such Securitiesthatlthe pledgee is not the Issuer or any othkgabupon the Securities or any Affiliate of
the Issuer or such other obligor.

“Parent” means Level 3 Communications, Inc., a Del@ corporation, until a successor Person sha#t bacome such pursuant to
the applicable provisions of this Indenture, aret¢lafter “Parent” shall mean such successor Person.

“Parent Guarantee” means the Note Guarantee ohP@arbe entered into on the Securities Assumiate.

“Parent Intercompany Note” means the intercompaeyahd note dated December 8, 1999, as amendeéstated on October 1,
2003, in the principal amount of approximately $80,000,000 as of March 31, 2014, issued by Le\gl@ to Parent.

“Parent Intercompany Note Subordination Agreememtans the Parent Intercompany Note Subordinatiorekgent to be dated as
of the Securities Assumption Date, among
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Financing, Parent and Level 3 LLC, and the othestiReted Subsidiaries and Sister Restricted Sudnsédi becoming party thereto as
contemplated therein, pursuant to which such ResttiSubsidiaries shall subordinate obligationsteeParent or any Sister Restricted
Subsidiary to any obligations owed in respect ef@ffering Proceeds Note, in substantially the fegnhforth in Exhibit D hereto.

“Paying Agent’means any Person (including Parent or the Issuimgags Paying Agent) authorized by Parent or dseér to pay tt
principal of (and premium, if any) or interest any&Securities on behalf of the Issuer.

“Permitted Holders” means the members of Parentar& of Directors on the Measurement Date and thepective estates,
spouses, ancestors, and lineal descendants, tiledpgesentatives of any of the foregoing andrigtees of any bona fide trusts of which
foregoing are the sole beneficiaries or the grantmr any Person of which the foregoing “benefigialvns” (as defined in Rule 13d-3 under
the Exchange Act) at least 66 2/3% of the totaingppower of the Voting Stock of such Person.

“Permitted Interest Rate or Currency Protectione®gnent’of any Person means any Interest Rate or Curreratgd®ion Agreemel
entered into with one or more financial institusdn the ordinary course of business that is desida protect such Person against
fluctuations in interest rates or currency exchamges with respect to Debt Incurred and not fappses of speculation and which, in the «
of an interest rate agreement, shall have a ndtamnaunt no greater than the principal amount aunitg due with respect to the Debt being
hedged thereby.

“Permitted Investments” means (a) Cash Equivaldb)snvestments in prepaid expenses; (¢) negatiaistruments held for
collection and lease, utility and workers’ compéiwsga performance and other similar deposits; ¢dnk, advances or extensions of credit to
employees and directors made in the ordinary canfrbeisiness and consistent with past practiceplféyations under Permitted Interest R
or Currency Protection Agreements; (f) bonds, nalebentures and other securities received asili céAsset Dispositions pursuant to and
in compliance with Section 1016; (g) Investmentary Person as a result of which such Person bexarRestricted Subsidiary (including,
for avoidance of doubt, the tw telecom Acquisitiofn) Investments made prior to the Measuremeng O@tInvestments made after the
Measurement Date in Persons engaged in the Teleuoioations/IS Business in an aggregate amountonexdeed Invested Capital; and
() additional Investments in an aggregate amowohtmexceed $200,000,000.

“Permitted Liens” means (a) Liens for taxes, agsesds, governmental charges, levies or claims whiemot yet delinquent or
which are being contested in good faith by appedprproceedings, if a reserve or other approppiateision, if any, as shall be required in
conformity with generally accepted accounting piples shall have been made therefor; (b) otherd ianidental to the conduct of Parent’s
and its Restricted Subsidiaries’ businesses oowreership of its Property not securing any Debdt] which do not in the aggregate materially
detract from the value of Parent’s and its Regtd@ubsidiaries’ Property when taken as a wholeaierially impair the use thereof in the
operation of its business; (c) Liens, pledges ambdits
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made in the ordinary course of business in conmeatith workers’ compensation, unemployment insaeaand other types of statutory
obligations; (d) Liens, pledges or deposits madsetaure the performance of tenders, bids, leasbsicr statutory obligations, sureties,
stays, appeals, indemnities, performance or oth@las bonds and other obligations of like natureurred in the ordinary course of business
(exclusive of obligations for the payment of boremymoney, the obtaining of advances or credit epdayyment of the deferred purchase g
of Property and which do not in the aggregate nalgimpair the use of Property in the operatidritee business of Parent and the Restri
Subsidiaries taken as a whole); (e) zoning regirist servitudes, easements, rights-of-way, reigiris and other similar charges or
encumbrances incurred in the ordinary course oihless which, in the aggregate, do not materialtyad¢ from the value of the Property
subject thereto or materially interfere with theioary conduct of the business of Parent or itdriRésd Subsidiaries; (f) any interest or title
of a lessor in the Property subject to any leakerdhan a Capital Lease; (g) Liens (including kiemcumbering the Escrow Account and
funds on deposit in or credited to the Escrow Actpareated for the benefit of, or to secure, theusities; and (h) Liens encumbering any
escrow account and funds on deposit in or creddesich escrow account in respect of any additibedit Incurred pursuant to Section 1022.

“Permitted Telecommunications Capital Asset Disfos? means the transfer, conveyance, sale, leasther disposition of optical
fiber and/or conduit and any related equipment iisedSegment (as defined) of Parent's communioatieetwork that (i) constitute capital
assets in accordance with generally accepted atinguyrinciples and (i) after giving effect to $udisposition, would result in Parent
retaining at least either (A) 24 optical fibers paute mile on such Segment as deployed at thedfmach disposition or (B) 12 optical fibers
and one empty conduit per route mile on such Segasedeployed at such time. “Segment” means (#) reispect to Parent’s intercity
network, the through-portion of such network betwaeo local networks (i.e., Omaha to Denver) andafgh respect to a local network of
Parent (i.e., Dallas), the entire through-portibsuch network, excluding the spurs which brandtred through-portion.

“Person” means any individual, corporation, comparartnership, joint venture, limited liability cgrany, association, joint stock
company, trust, unincorporated organization, gowemt or agency or political subdivision thereofay other entity.

“Predecessor Security” of any particular Securigams every previous Security evidencing all or o of the same debt as that
evidenced by such particular Security; and, forghgoses of this definition, any Security autheatéd and delivered under Section 306 in
exchange for a mutilated security or in lieu obst] destroyed or stolen Security shall be deemeditience the same debt as the mutilated,
lost, destroyed or stolen Security.

“Preferred Stock” of any Person means Capital Stdcduch Person of any class or classes (howewggrigted) that ranks prior, as
to the payment of dividends or as to the distritmutf assets upon any voluntary or involuntaryitigtion, dissolution or winding-up of such
Person, to shares of Capital Stock of any othessatdi such Person.
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“Preferred Stock Dividends” means all dividendshwigspect to Preferred Stock of Restricted Subréédidneld by Persons other than
Parent or Financing or a Wholly Owned Restrictets&liary of Parent or Financing, respectively. ahsount of any such dividend shall be
equal to the quotient of such dividend divided ly tlifference between one and the maximum statféolgral income rate (expressed as a
decimal number between 1 and 0) applicable toshaeir of such Preferred Stock for the period dunihigh such dividends were paid.

“Private Exchange Offer” means the offer by Finagcipursuant to Section 2(f) of the Registratiomrefggnent, to be dated as of the
Securities Assumption Date, or pursuant to anylainiegistration Agreement entered into in conmectiith the registration of Additional
Securities, to issue and deliver to certain pureigsn exchange for the Initial Securities heldshgh purchasers as part of their initial
distribution, a like aggregate principal amounPofvate Exchange Securities.

“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentur@oimection with a Private
Exchange Offer pursuant to the relevant Registnatigreement.

“Pro Forma Consolidated Cash Flow Available fordexCharges” for Parent and its Restricted Subsédidor any period means
Consolidated Cash Flow Available for Fixed ChargeBarent and its Restricted Subsidiaries for quenfiod, calculated in accordance with
the definition thereof; providedhowever, that if (A) since the beginning of the applicap&riod Parent or one of its Restricted Subsidsarie
shall have made one or more Asset Dispositions dneestment (by merger or otherwise) in any Retstd Subsidiary (or any Person which
becomes a Restricted Subsidiary) or an acquisitiwrger or consolidation of Property which constisuall or substantially all of an operat
unit of a business or a line of business or (Besitihe beginning of such period any Person (tHagesguently became a Restricted Subsidiary
or was merged with or into Parent or any Restri§elsidiary since the beginning of such period)l $taave made such an Asset
Disposition, Investment, acquisition, merger orsmlitation, then Consolidated Cash Flow AvailaloieRixed Charges for such four full
fiscal quarter period shall be calculated afteirgj\ypro forma effect to such Asset Dispositionsiglstments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Ihwesits, acquisitions, mergers or consolidationsiwed on the first day of such period. For
purposes of this definition, whenever “pro formé&feet is to be given to any Asset Disposition, Istreent, acquisition, merger or
consolidation, the calculations shall be perforrmedccordance with Article 11 of Regulation S-X prndgated under the Securities Act, as
interpreted in good faith by the chief financialioér of Parent, except that any such pro formauwdation may include operating expense
reductions for such period attributable to the geamion to which pro forma effect is being givamc(uding, without limitation, operating
expense reductions attributable to execution eniteation of any contract, reduction of costs ralateadministrative functions, the
termination of any employees or the closing (orapproval by the Board of Directors of Parent & tfosing) of any facility) that have been
realized or for which all steps necessary for #adization of which have been taken or are readgredpected to be taken within twelve
months following such transaction; providdt such adjustments are set forth in an Officers’
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Certificate which states (i) the amount of suchuatipent or adjustments and (ii) that such adjustmeadjustments are based on the
reasonable good faith beliefs of the Officers exiegusuch Officers’ Certificate.

“Property” means, with respect to any Person, atsrést of such Person in any kind of propertysses whether real, personal or
mixed, or tangible or intangible, including Capi&tbck in, and other securities of, any other Rerdeéor purposes of any calculation required
pursuant to this Indenture, the value of any Pityparall be its Fair Market Value.

“Proportionate Interest” in any issuance of Capteick of a Restricted Subsidiary means a ratith@)numerator of which is the
aggregate amount of all Capital Stock of such Restt Subsidiary beneficially owned by Parent drelRestricted Subsidiaries and (ii) the
denominator of which is the aggregate amount ofit@bptock of such Restricted Subsidiary benefigialvned by all Persons (excluding, in
the case of this clause (ii), any Investment madmnnection with such issuance).

“Purchase Amount” has the meaning specified in éDf6 Purchase” above.
“Purchase Date” has the meaning specified in “OtffePurchase” above.

“Purchase Money Debt” means Debt (including Acquiibeebt and Capital Lease Obligations, mortgagenfimeys and purchase
money obligations) incurred for the purpose of fliciag all or any part of the cost of constructimstallation, acquisition, lease, development
or improvement by Parent or any Restricted Subsidibany Telecommunications/IS Assets of Parergryr Restricted Subsidiary and
including any related notes, Guarantees, collatimalments, instruments and agreements executaghirection therewith, as the same may
be amended, supplemented, modified, restated taceghfrom time to time.

“Purchase Price” has the meaning specified in “CtifePurchase” above.

“Qualified Credit Facility” means one or more cregljreements, loan agreements, or similar fadlisecured or unsecured,
providing for revolving credit loans, term loangdéor letters of credit, including any Qualified Ré@ble Facility, entered into from time to
time by Parent and its Restricted Subsidiariesgoior secured note issuances, and including datedenotes, Guarantees, collateral
documents, instruments and agreements executemirection therewith, as the same may be amendpglesnented, modified, restated or
replaced from time to time, including, without li@iion, the Existing Credit Facility.

“Qualified Institutional Buyer” or “QIB” has the naging specified in Rule 144A.

“Qualified Receivable Facility” means Debt of Parenany Subsidiary Incurred from time to time puast to either (x) credit
facilities secured by Receivables or (y) Receivalplerchase facilities, and including any relatetteoGuarantees, collateral documents,
instruments and agreements executed in connetigwawith, as the same may be amended, supplemembeldjed or restated from time to
time.
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“Rating Agencies” mean Moody’s and S&P.

“Rating Date” means the earlier of the date of mubbtice of the occurrence of a Change of Cordradf the intention of Parent to
effect a Change of Control.

“Rating Decline” shall be deemed to have occurfedd later than 90 days after the Rating Date ¢wigeriod shall be extended so
long as the rating of the Securities is under mljpknnounced consideration for possible downgtgdany of the Rating Agencies), either of
the Rating Agencies assigns or reaffirms a ratinpé Securities that is lower than the applicédeie Date Rating (or the equivalent
thereof). If, prior to the Rating Date, eithertbé ratings assigned to the Securities by the Batgencies is lower than the applicable Issue
Date Rating, then a Rating Decline will be deenteldave occurred if such rating is not changed bydBth day following the Rating Date.
downgrade within rating categories, as well as betwrating categories, will be considered a Rdliagline. A “Rating Decline” also shall
be deemed to have occurred if a Rating Declingléfised in any indenture governing any of the EmgsiNotes) shall have occurred in
respect of any of the Existing Notes.

“Receivables” means receivables, chattel papeiruments, documents or intangibles evidencing latirey to the right to payment
of money and proceeds and products thereof in ea®d generated in the ordinary course of business.

“Redemption Date”, when used with respect to anguBty to be redeemed, in whole or in part, meaesdate fixed for such
redemption by or pursuant to this Indenture.

“Redemption Price"when used with respect to any Security to be reddemeans the price at which it is to be redeenesbiant tc
this Indenture.

“refinancing” has the meaning specified in Sectl®i0(b)(viii) and 1011 (b)(vi).

“Registered Exchange Offer” means the offer by Rairag, pursuant to the relevant Registration Agrexnto certain Holders of
Initial Securities, to issue and deliver to sucHddos, in exchange for the Initial Securities k& laggregate principal amount of Exchange
Securities registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent, to be dated as of the Securities Assumptéde, among Financing,
Parent and the Initial Purchasers relating to tHgigal Securities or any similar agreement relgtio any registration of Additional
Securities.

“Regulation S” means Regulation S under the SeearAct.

“Regulation S Global Security” has the meaning #petin Section 2.1(a) of Appendix A.

“Required Filing Dates” has the meaning specifie&éection 1007.
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“Responsible Officer”, when used with respect te Tmustee, means any officer within the TrusteesgpOrate Trust Office,
including any vice president, any assistant treasuar any other officer of the Trustee customapdyforming functions similar to those
performed by any of the above-designated officangd, also means, with respect to a particular catpdrust matter, any other officer to
whom such matter is referred because of his knayded and familiarity with the particular subjectdawho shall have direct responsibility
for the administration of this Indenture.

“Restricted Payment” has the meaning specifiedeictiSn 1012.

“Restricted Subsidiary” means (a) a Subsidiary arefat or of a Restricted Subsidiary, including Ririag, that has not been
designated or classified as an Unrestricted Suosigiursuant to and in compliance with Section 1848 (b) an Unrestricted Subsidiary that
is redesignated as a Restricted Subsidiary pursaantch Section.

“Revocation” has the meaning specified in Sectiohal
“Rule 144A” means Rule 144A under the Securities Ac
“Rule 144A Global Security” has the meaning spedifin Section 2.1(a) of Appendix A.

“S&P" means Standard & Poor’s Ratings Servicefdstandard & Poor’s Ratings Service shall ceasagatebt securities having a
maturity at original issuance of at least one yaat such ratings business shall have been traedftrra successor Person, such successor
Person; providedhowever, that if Standard & Poor’s Ratings Service ceaatisg debt securities having a maturity at origjinauance of at
least one year and its ratings business with réspereto shall not have been transferred to angessor Person, then “S&P” shall mean any
other nationally recognized rating agency (othantMoody’s) that rates debt securities having aunitgitat original issuance of at least one
year.

“Sale and Leaseback Transaction” of any Person snaay direct or indirect arrangement pursuant takvany Property is sold or
transferred by such Person or a Restricted Sulbgidfasuch person and is thereafter leased back the purchaser or transferee thereof by
such Person or one of its Restricted Subsidiarié® stated maturity of such arrangement shalhbaltite of the last payment of rent or any
other amount due under such arrangement priortéirgt date on which such arrangement may be textad by the lessee without payment
of a penalty.

“Securities” has the meaning stated in the firsita of this Indenture and more particularly meanyg Securities authenticated and
delivered under this Indenture.

“Securities Act” means the Securities Act of 1988 amended (or any successor act), and the rudeggulations thereunder (or
respective successors thereto).

“Securities Assumption” means the consummatiomefttansactions whereby Financing will assume, &y of merger of Level 3
Escrow with and into Financing, or otherwise, dll o
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the obligations of Level 3 Escrow under the Semsiand this Indenture and Parent and Level 3 Ldubjéct, in the case of Level 3 LLC, to
the receipt of requisite regulatory approvals axdbed in Section 1026) will guarantee obligatioh&inancing under the Securities and this
Indenture pursuant to the Securities Assumptiorpfaupental Indenture substantially in the form settf in Exhibit H hereto.

“Securities Assumption Date” means the date on whitof the conditions to the Securities Assumptimder the Escrow
Agreement have been satisfied.

“Security Register” and “Security Registrar” habe respective meanings specified in Section 303.

“7% Proceeds Note” means the intercompany notedgby Level 3 LLC to Financing in respect of theqaeds of the offering of
the 7.000% Senior Notes due 2020.

“7% Senior Notes due 2020” means Financng000% Senior Notes due 2020 issued pursuahetmtenture dated as of Augus
2012, among Financing, Parent and The Bank of Nevk ¥lellon Trust Company, N.A., as trustee.

“Shelf Registration Statement” means a registrasiaement filed by Parent and Financing in conoeratith the offer and sale of
Initial Securities pursuant to the relevant Regtshn Agreement.

“Significant Subsidiary” means any Subsidiary thatuld be a “Significant Subsidiary” of Parent wittthe meaning of Rule 1-02
under Regulation S-X promulgated by the Commission.

“Sister Restricted Subsidiary” means a Restrictels&liary that is not Financing or an Issuer Retgtd Subsidiary.

“6.125% Proceeds Note” means the intercompanyissteed by Level 3 LLC to Financing in respect & fitoceeds of the offering
of the 6.125% Senior Notes due 2021.

“6.125% Senior Notes due 2021" means Financindl@® Senior Notes due 2021 issued pursuant tonttenture dated as of
November 14, 2013, among Financing, Parent andBEmé& of New York Mellon Trust Company, N.A., asdtee.

“Special Assets” means (a) the Capital Stock oetassf RCN Corporation and Commonwealth Telephamterfrises, Inc. (and any
intermediate holding companies or other entitiemfd solely for the purpose of owning such Caf8takck or assets) owned, directly or
indirectly, by Parent or any Restricted Subsidiamthe Measurement Date, and (b) any Propertyr ¢lae@ cash, Cash Equivalents and
Telecommunications/IS Assets, received as condidartor the disposition after the Measurement Dt8pecial Assets (as contemplatec
the first proviso in Section 1016).

“Special Interest” has the meaning specified iniBixi to Appendix A.
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“Stated Maturity” when used with respect to a Segwr any installment of interest thereon, medmesdate specified in such
Security as the fixed date on which the princigauxh Security or such installment of interestug and payable, including pursuant to any
mandatory redemption provision (but excluding angvjsion providing for the repurchase of such Sigat the option of the Holder thereof
upon the happening of any contingency beyond tiéraloof the Issuer unless such contingency haaroed).

“Subordinated Debt” means Debt of Parent (a) thaibt secured by any Lien on or with respect toRmperty now owned or
acquired after the Measurement Date and (b) ahichvthe payment of principal of (and premium,nif/pand interest and other payment
obligations in respect of such Debt shall be suipatté to the prior payment in full in cash of treréht Guarantee to at least the following
extent: (i) no payments of principal of (or premiuf any) or interest on or otherwise due (inchglby acceleration or for additional
amounts) in respect of, or repurchases, redemptioother retirements of, such Debt (collectivépgyments of such Debt”) may be
permitted for so long as any default (after giveffgct to any applicable grace periods) in the payyhof principal (or premium, if any) or
interest on the Securities exists, including assalt of acceleration; (ii) in the event that atlyes Default exists with respect to the Securities,
upon notice by Holders of 25% or more in aggregaitecipal amount of the Securities to the Trustee, Trustee shall have the right to give
notice to Parent and the holders of such Debtr(stees or agents therefor) of a payment blockaug thereafter no payments of such Debt
may be made for a period of 179 days from the diseich notice; providedhowever, that not more than one such payment blockageeoti
may be given in any consecutive 388y period, irrespective of the number of defawith respect to the Securities during such perfoilif
payment of such Debt is accelerated when any Sixuare Outstanding, no payments of such Debtleayade until three Business Days
after the Trustee receives notice of such accéderand, thereafter, such payments may only be ratle extent the terms of such Debt
permit payment at that time; and (iv) such Debt maly(x) provide for payments of principal of sughbt at the stated maturity thereof or by
way of a sinking fund applicable thereto or by vedyany mandatory redemption, defeasance, retirenrer@purchase thereof by Parent
(including any redemption, retirement or repurchabkeh is contingent upon events or circumstanegskcluding any retirement required
by virtue of acceleration of such Debt upon an eeérefault thereunder), in each case prior tdfithed Stated Maturity of the Securities or
(y) permit redemption or other retirement (incluglipursuant to an offer to purchase made by Paoést)ch other Debt at the option of the
holder thereof prior to the final Stated Maturititioe Securities, other than, in the case of clgyser (y), any such payment, redemption or
other retirement (including pursuant to an offeptwmchase made by Parent) which is conditioned {pd@a change of control of Parent
pursuant to provisions substantially similar toshalescribed in Section 1009 (and which shall piethat such Debt will not be repurchased
pursuant to such provisions prior to Financenggpurchase of the Securities required to be ebased by Financing pursuant to the provis
described in Section 1009) or (B) a sale or otligpaskition of assets pursuant to provisions sulisignsimilar to those described in
Section 1016 (and which shall provide that suchtMél not be repurchased pursuant to such prowsiorior to Financing repurchase of tl
Securities required to be repurchased by Finanmimguant to the provision described in Section 1016
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“Subsidiary” of any Person means (i) a corporatimore than 50% of the combined voting power of thistanding Voting Stock of
which is owned, directly or indirectly, by such Bam or by one or more other Subsidiaries of suckdPeor by such Person and one or more
Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, oram@ore other Subsidiaries of such Person
or such Person and one or more other Subsididméeedf, directly or indirectly, has at least a mijoownership and power to direct the
policies, management and affairs thereof.

“Telecommunications/IS Assets” means (a) any Prggether than cash, cash equivalents and sea)ritidbe owned by Parent or
any Restricted Subsidiary and used in the Telecomizations/IS Business; (b) for purposes of Sectitdi), 1011 and 1014 only, Capital
Stock of any Person; or (c) for all other purpaskthis Indenture, Capital Stock of a Person tletdmes a Restricted Subsidiary as a resi
the acquisition of such Capital Stock by Parerdrmther Restricted Subsidiary from any Person dtiaar an Affiliate of Parent; provided
however, that, in the case of clause (b) or (c), suchdteis primarily engaged in the Telecommunicatidd€ilsiness.

“Telecommunications/IS Business” means the busin&§$ transmitting, or providing services relaito the transmission of, voice,
video or data through owned or leased transmidsidgitities, (ii) constructing, creating, developingmarketing communications networks,
related network transmission equipment, softwarkather devices for use in a communications busjrn@y computer outsourcing, data
center management, computer systems integratiengigeering of computer software for any purposeliiding, without limitation, for the
purposes of porting computer software from one afirgg environment or computer platform to anothetocaddress issues commonly
referred to as “Year 2000 issuest)(iv) evaluating, participating or pursuing arth@r activity or opportunity that is primarily rédal to thos:
identified in (i), (i) or (iii) above; provided however, that the determination of what constitutes a daemunications/IS Business shall be
made in good faith by the Board of Directors ofePdr

“Trust Indenture Act” or “TIA"means the Trust Indenture Act of 1939 as in effigthe date as of which this Indenture was exec¢
except as provided in Section 905.

“Trustee” means the Person named as the “Trugtetlie first paragraph of this Indenture until @sessor Trustee shall have bec
such pursuant to the applicable provisions ofltmigenture, and thereafter “Trustee” shall mean swttessor Trustee.

“tw telecom Acquisition” means the acquisition bgrént of tw telecom inc., a Delaware corporatiamrspant to the Merger
Agreement.

“2018 Floating Rate Notes” means Financing’s FluafRate Senior Notes due 2018 issued pursuanétimtenture dated as of
November 26, 2013, among Financing, Parent andBEm& of New York Mellon Trust Company, N.A., asdtee.

“2018 Floating Rate Proceeds Note” means the iatepany note issued by Level 3 LLC to Financingespect of the proceeds of
the offering of the 2018 Floating Rate Notes.
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“Unrestricted Subsidiary” means (a) 91 Holding Cdtpe subsidiary that holds indirectly Parent®iests in the SR91 tollroad), SR
91 Holding LLC, SR91 Corp, SR LP, Express Lanes,, I@alifornia Private Transportation Company LIP,TC LLC and 85 Tenth Avenue
LLC; (b) any Subsidiary of an Unrestricted Subsigiand (c) any Subsidiary of Parent designatesuabk pursuant to and in compliance with
Section 1019 and not thereafter redesignated &sai&ed Subsidiary as permitted pursuant therBto.the sake of clarity, actions taken by
an Unrestricted Subsidiary will not be deemed teehiaeen taken, directly or indirectly, by Parenany Restricted Subsidiary.

“Vice President”, when used with respect to anysBey means any vice president, whether or not datéd by a number or a word
or words added before or after the title “vice pient”.

“Voting Stock” of any Person means Capital Stoclkwth Person which ordinarily has voting powertfar election of directors (or
persons performing similar functions) of such Peysehether at all times or only for so long as anisr class of securities has such voting
power by reason of any contingency.

“Wholly Owned Subsidiary” of any Person means asglibry of such Person all of the outstanding V@t8tock or other ownership
interests (other than directors’ qualifying sham@syhich shall at the time be owned by such Pewsdoy one or more Wholly Owned
Subsidiaries of such Person or by such Person aa@iomore Wholly Owned Subsidiaries of such Person

The following terms, unless otherwise defined panduo this Section 101, have the meanings givehem in Appendix A:

“Additional Securities”

“Agent Members”

“Definitive Security”
“Depository”

“Distribution Compliance Period”
“Exchange Securities”
“Euroclear”

“Global Security”

“Initial Purchasers”

“Initial Securities”

“Original Securities”

“Private Exchange”

“Private Exchange Securities”
“Purchase Agreement”

“QIB”

“Registered Exchange Offer”
“Registration Agreement”
“Regulation S”

“Rule 144A”

“Rule 144A Global Security”
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“Rule 144A Securities”
“Securities”

“Securities Act”

“Securities Custodian”

“Shelf Registration Statement”
“Transfer Restricted Securities”

SECTION 102. Compliance Certificates and Opinions.

Upon any application or request by the Issuer ¢oTitustee to take any action under any provisiahisfindenture, the Issuer shall
furnish to the Trustee an OfficerGertificate stating that all conditions precedérdany, provided for in this Indenture (includingyacovenar
compliance with which constitutes a condition pdeo®) relating to the proposed action have beerptiechwith and an Opinion of Counsel
stating that in the opinion of such counsel alllsaonditions precedent, if any, have been compliiial.

Every certificate or opinion with respect to comapice with a condition or covenant provided forhis indenture shall include:

(1) a statement that each individual signing suchfaeate or opinion has read such covenant or catiind the
definitions herein relating thereto;

(2) a brief statement as to the nature and scope @xamination or investigation upon which the statsts or
opinions contained in such certificate or opinioa based;

3 a statement that, in the opinion of each such iddal, he has made such examination or investigatfois
necessary to enable him to express an informedavpéas to whether or not such covenant or condtias been complied with; and

4 a statement as to whether, in the opinion of each sdividual, such condition or covenant has bemmnplied
with.

SECTION 103. Form of Documents Delivered to Trustee.

In any case where several matters are required tetiified by, or covered by an opinion of, angafied Person, it is not necessary
that all such matters be certified by, or covergdhe opinion of, only one such Person, or thay the so certified or covered by only one
document, but one such Person may certify or givepanion with respect to some matters and onearerather such Persons as to other
matters, and any such Person may certify or givepamon as to such matters in one or several decdsn

Any certificate or opinion of an officer of the & or any Guarantor may be based, insofar atateseto legal matters, upon a
certificate or opinion of, or representations byysel, unless such officer knows, or in the eseroif reasonable care should know, that the
certificate or opinion or representations with exgtdo the matters upon which his certificate or
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opinion is based are erroneous. Any such certéioa Opinion of Counsel may be based, insofat eddtes to factual matters, upon a
certificate or opinion of, or representations hy oéficer or officers of the Issuer or any Guarantespectively, stating that the information
with respect to such factual matters is in the @ssion of the Issuer or any Guarantor, respectivelless such counsel knows, or in the
exercise of reasonable care should know, thatehéicate or opinion or representations with regfe such matters are erroneous.

Where any Person is required to make, give or agdero or more applications, requests, consentsficates, statements, opinions
or other instruments under this Indenture, they rbayneed not, be consolidated (with proper idieation of each matter covered therein)
and form one instrument.

SECTION 104. Acts of Holders.

€) Any request, demand, authorization, direction,aegtconsent, waiver or other action provided by thdenture to be given
or taken by Holders may be embodied in and evidibgeone or more instruments of substantially simiénor signed by such Holders in
person or by agents duly appointed in writing; aaaept as herein otherwise expressly provided) aation shall become effective when
such instrument or instruments are delivered toTtiustee and, where it is hereby expressly requieethe Issuer. Such instrument or
instruments (and the action embodied therein aidkbaeed thereby) are herein sometimes referred tbea“Act” of the Holders signing such
instrument or instruments. Proof of executionmf auch instrument or of a writing appointing angls agent shall be sufficient for any
purpose of this Indenture and (subject to Sectiait) 6onclusive in favor of the Trustee and theéssifi made in the manner provided in this
Section.

(b) The fact and date of the execution by any Pers@mpfsuch instrument or writing may be proved leydffidavit of a
witness of such execution or by a certificate abgary public or other officer authorized by lawméie acknowledgments of deeds, certifying
that the individual signing such instrument or imgtacknowledged to him the execution thereof. Wseich execution is by a signer acting
in a capacity other than his individual capacitycts certificate or affidavit shall also constitsigficient proof of authority. The fact and date
of the execution of any such instrument or writingthe authority of the Person executing the sanag, also be proved in any other manner
that the Trustee deems sufficient.

(c) The principal amount and serial numbers of Seasritield by any Person, and the date of holdingdhee, shall be proved
by the Security Register.

(d) If the Issuer shall solicit from the Holders of 8gties any request, demand, authorization, dioecthotice, consent, waiv
or other Act, the Issuer may, at its option, byuorsuant to a Board Resolution, fix in advancecane date for the determination of Holders
entitled to give such request, demand, authorizgatidection, notice, consent, waiver or other At the Issuer shall have no obligation t
so. Notwithstanding TIA Section 316(c), such relcdate shall be the record date specified in oyt to such Board Resolution, which
shall be a date not earlier than the date 30 dagstp the first solicitation of Holders generally connection therewith and not later than the
date such solicitation is completed. If such a

35




record date is fixed, such request, demand, azttiwn, direction, notice, consent, waiver or othet may be given before or after such
record date, but only the Holders of record atdbse of business on such record date shall be ettémbe Holders for the purposes of
determining whether Holders of the requisite préiparof Outstanding Securities have authorizedgveed or consented to such request,
demand, authorization, direction, notice, consematyer or other Act, and for that purpose the Qurtding Securities shall be computed as of
such record date; providéidat no such authorization, agreement or consettidydolders on such record date shall be deenfectiet

unless it shall become effective pursuant to tlewipions of this Indenture not later than six mardlfter the record date.

(e) Any request, demand, authorization, direction,agtconsent, waiver or other Act of the Holder mf &ecurity shall bind
every future Holder of the same Security and thiletoof every Security issued upon the registratibiransfer thereof or in exchange
therefor or in lieu thereof in respect of anythdane, omitted or suffered to be done by the Trustdbe Issuer in reliance thereon, whethe
not notation of such action is made upon such $tgcutdowever, any such Holder or future Holder nnayoke the request, demand,
authorization, direction, notice, consent, waiveother Act of the Holder as to such Holder's Séguor portion of the Security if the Trustee
receives the notice of revocation before the dath $\ct becomes effective.

SECTION 105. Notices, etc., to Trustee and the Issuer.

Any request, demand, authorization, direction,sgtconsent, waiver or Act of Holders or other doeut provided or permitted by
this Indenture to be made upon, given or furnisieedr filed with,

(1) the Trustee by any Holder or by the Issuer shafiuféicient for every purpose hereunder if madeegj furnished
or filed in writing to or with the Trustee at itoporate Trust Office, Attention: Corporate Trustministration, or

(2) the Issuer or any Guarantor by the Trustee or lyHider shall be sufficient for every purpose heeder (unless
otherwise herein expressly provided) if in writimgd mailed, first-class postage prepaid, to theeiser such Guarantor addressed to
it (in the case of a Guarantor, in care of thedsgat the address of the Issuer’s principal offipecified in the first paragraph of this
Indenture, or at any other address previously §ied in writing to the Trustee by the Issuer.

3) The Trustee agrees to accept and act upon ingtngotir directions pursuant to this Indenture sgnirtsecured e-
mail, pdf, facsimile transmission or other simileasecured electronic methods, provided, howevat,ttie Trustee shall have
received an incumbency certificate listing perstesignated to give such instructions or directimg containing specimen
signatures of such designated persons, which scimibency certificate shall be amended and replateshever a person is to be
added or deleted from the listing. If the Issuects to give the Trustee e-mail or facsimile iastions (or instructions by a similar
electronic method) and the Trustee in its discreéilects to act upon such instructions, the Tristaederstanding of such
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instructions shall be deemed controlling. Excepghtoextent relating to matters arising out of Thestee$ gross negligence or willf
misconduct, the Trustee shall not be liable for lmsges, costs or expenses arising directly oréotly from the Trustee’s reliance
upon and compliance with such instructions notwéhding that such instructions conflict or are imgistent with a subsequent
written instruction. The Issuer agrees to assufmésib arising out of the use of such electron&timeds to submit instructions and
directions to the Trustee, including without lintiten the risk of the Trustee acting on unauthorietiructions, and the risk or
interception and misuse by third parties.

SECTION 106. Notice to Holders; Waiver.

Where this Indenture provides for notice of anyréwte Holders by the Issuer or the Trustee, sudlt@shall be given (unless
otherwise herein expressly provided) if in writiaigd mailed, first-class postage prepaid, to eadddd@ffected by such event, at the address
of such Holder as it appears in the Security Regisiot later than the latest date, and not edHean the earliest date, prescribed for the gi
of such notice. In any case where notice to Hald®given by mail, neither the failure to mail Bumtice, nor any defect in any notice so
mailed, to any particular Holder shall affect théfisiency of such notice with respect to other #fmis. Notices shall be effective only upon
receipt. Where this Indenture provides for noticany manner, such notice may be waived in wribgghe Person entitled to receive such
notice, either before or after the event, and suaiver shall be the equivalent of such notice. Wes of notice by Holders shall be filed with
the Trustee, but such filing shall not be a condifprecedent to the validity of any action takeneiiance upon such waiver.

In case by reason of the suspension of or irregiglsin regular mail service or by reason of attyeo cause, it shall be impracticable
to mail notice of any event to Holders when sucticeds required to be given pursuant to any piowif this Indenture, then any manner of
giving such notice as shall be satisfactory tofthestee shall be deemed to be a sufficient givinguah notice for every purpose hereunder.

SECTION 107. Effect of Headings and Table of Contents.

The Article and Section headings herein and thdefabContents are for convenience only and staliffect the construction
hereof.

SECTION 108. Successors and Assigns.

All covenants and agreements in this Indenturenbyig$suer and, upon and after the Securities Assomyby the Issuer and Parent,
shall bind its successors and assigns, whethexpessed or not.

SECTION 109. Separability Clause.

In case any provision in this Indenture or in tleeBities shall be invalid, illegal or unenforcegtihe validity, legality and
enforceability of the remaining provisions shalt moany way be affected or impaired thereby.
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SECTION 110. Benefits of Indenture.

Nothing in this Indenture or in the Securities, g3 or implied, shall give to any Person, othanttine parties hereto, any Paying
Agent, any Security Registrar and their succedsermsunder and the Holders any legal or equitabhe,rremedy or claim under this Indent

SECTION 111. Governing Law.

THISINDENTURE AND THE SECURITIESSHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF
CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD
BE REQUIRED THEREBY.

SECTION 112. Conflict with Trust Indenture Act.

The Trust Indenture Act shall apply as a matterasftract to this Indenture for purposes of intetgtien, construction and defining
the rights and obligations hereunder. If any pmvi hereof limits, qualifies or conflicts with apyovision of the Trust Indenture Act or
another provision which is required or deemed tinbkided in this Indenture by any of the provisi@f the Trust Indenture Act, such
provision or requirement of the Trust Indenture sleall control.

If any provision of this Indenture modifies or exdés any provision of the Trust Indenture Act thaly be so modified or excluded,
the latter provision shall be deemed to apply t® lidenture as so modified or excluded, as the oy be.

SECTION 113. Leqgal Holidays.

In any case where any Interest Payment Date, Remnipate, Escrow Redemption Date, or Stated Mgt Maturity of any
Security shall not be a Business Day, then (nostathding any other provision of this Indenture fothe Securities) payment of principal (or
premium, if any) or interest need not be made ah slate, but may be made on the next succeedingé&assDay with the same force and
effect as if made on the Interest Payment DateegieRiption Date or Escrow Redemption Date or aSthted Maturity or Maturityprovided
that no interest shall accrue for the period framd after such Interest Payment Date, Redemption,[Bastcrow Redemption Date, Stated
Maturity or Maturity, as the case may be.

SECTION 114. No Personal Liability of Directors, Officers, Emgkes and Stockholders.

No director, officer, employee, incorporator orcitholder of Level 3 Escrow, Financing or any Guémaras such, shall have any
liability for any obligations of Level 3 Escrow,riéincing or any Guarantor under the Securitiesisridenture or for any claim based on, in
respect of, or by reason of, such obligations eirttreation, solely by reason of its status as a
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director, officer, employee, incorporator or stockter of the Issuer or a Guarantor. By acceptiggeurity, each Holder waives and releases
all such liability (but only such liability). Theaiwver and release are part of the consideratiors$orance of the Securities.

SECTION 115. Independence of Covenants.

All covenants and agreements in this Indenturd sleadiven independent effect so that if a par#caiction or condition is not
permitted by any of such covenants, the fact thabuld be permitted by an exception to, or be ntiee within the limitations of, another
covenant shall not avoid the occurrence of a Déeffialich action is taken or condition exists.

SECTION 116. Exhibits.

All exhibits attached hereto are by this referemaele a part hereof with the same effect as if heset forth in full.

SECTION 117. Counterparts.

This Indenture may be executed in any number ofitsparts, each of which shall be an original; dudh counterparts shall toget
constitute but one and the same instrument.

SECTION 118. Duplicate Originals.

The parties may sign any number of copies of thiehture. Each signed copy shall be an origindlabwf them together represent
the same agreement.

SECTION 119. Waiver of Jury Trial.

EACH OF THE ISSUER AND THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT
PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING
OUT OF OR RELATING TO THISINDENTURE, THE SECURITIESOR THE TRANSACTIONSCONTEMPLATED HEREBY.

SECTION 120. Force Majeure.

In no event shall the Trustee be responsible btdifor any failure or delay in the performancetsfobligations hereunder arising
of or caused by, directly or indirectly, forces bayl its control, including, without limitation, 8es, work stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and irpéious, loss or malfunctions of utilities,
communications or computer (software and hardwsas)ices; it being understood that the Trusted skalreasonable efforts which are
consistent with accepted practices in the bankidgstry to resume performance as soon as pradticaioler the circumstances.
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SECTION 121. FATCA.

In order to assist the Trustee with its compliaw@td Sections 1471 through 1474 of the U.S. InteRevenue Code and the
rules and regulations thereunder (as in effect fiiom to time, collectively, the * Applicable LaWythe Issuer agrees (i) to provide to the
Trustee reasonably available information colle@sd stored in the Issuer’s ordinary course of mssnmegarding holders of Securities (solely
in their capacity as such) and which is necessarihe Trustee's determination of whether it hasrédated obligations under Applicable Law
and (ii) that the Trustee shall be entitled to makg withholding or deduction from payments undher indenture to the extent necessary to
comply with Applicable Law. Nothing in the immetkdy preceding sentence shall be construed asaiblgythe Issuer to make any “gross
up” payment or similar reimbursement in connectigth a payment in respect of which amounts are isioheld or deducted.

ARTICLE TWO
SECURITY FORMS

SECTION 201. Form and Dating.

Provisions relating to the Initial Securities ahd Exchange Securities are set forth in Appendiwlich is hereby incorporated in
and expressly made part of this Indenture. Thialrecurities and the Trusteeiertificate of authentication shall be substdigtia the form
of Exhibit 1 to Appendix A which is hereby incorpded in and expressly made a part of this Indentlifee Exchange Securities and the
Trustee’s certificate of authentication shall bbstantially in the form of Exhibit A, which is hdrgincorporated in and expressly made a part
of this Indenture. The Securities may have notatitegends or endorsements required by law, sleckange rule, agreements to which the
Issuer is subject, if any, or usage, provided #mgtsuch notation, legend or endorsement is imra feasonably acceptable to the Issuer.
Security shall be dated the date of its authenticatThe terms of the Securities set forth in Bitl to Appendix A and Exhibit A are part of
the terms of this Indenture.

The definitive Securities shall be printed, lithaghed or engraved on stelgraved borders or may be produced in any othanen
permitted by the rules of any securities exchanggystem on which the Securities may be listedigibée for trading, all as determined by
the officers of the Issuer executing such Secustitis evidenced by their execution of such Seeariti
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ARTICLE THREE
THE SECURITIES

SECTION 301. Amount of Securities. Subject to Section 302, the Trustee shall auttetet Initial Securities for original iss
on the Issue Date in the aggregate principal amofi$1,000,000,000 (the “Original Securities”).

The Issuer shall be entitled, subject to its coample with the applicable covenants set forth is thilenture, including Section 1022
and Section 1023 prior to the Securities Assumpdiat Section 1010 and Section 1011 upon and &keBeécurities Assumption, to issue
Additional Securities under this Indenture whicllshave identical terms as the Original Securjt@her than with respect to the date of
issuance and issue price (and such changes assioenary to permit escrow arrangements, if angpimection with the issuance of such
Additional Securities). The Original SecuritieayaAdditional Securities and all Exchange Secusitie Private Exchange Securities issued in
exchange therefor shall be treated as a singls tasll purposes under this Indenture.

With respect to the Additional Securities, the tsshall set forth in a Board Resolution and and@f§’ Certificate, a copy of each
which shall be delivered to the Trustee, the follapinformation:

(1) the aggregate principal amount of such AdditiorediBities to be authenticated and delivered putsigathis
Indenture;
(2) the issue price, the issue date and the CUSIP nuofilseich Additional Securities; providetiowever, that no

Additional Securities may be issued after the eatfin of the “period of thirteen days” describedlieasury Regulation
Section 1.1275-1(f)(1)(iii) unless such issuanceildoe a “qualified reopening” within the meaninfgTeeasury Regulation
Section 1.1275-2(k)(3); and

€)) whether such Additional Securities shall be TranRfestricted Securities and issued in the formemfuBities as st
forth in the Appendix to this Indenture or shallisgued in the form of Exchange Securities asas#t fn Exhibit A.

For each issuance of Additional Securities (suliigthe escrow requirements of Section 1022 anti@®et023 in the case of
Additional Securities issued prior to the Secusifessumption), the Issuer shall use the net pracekdach such issuance and additional
funds as necessary to lend to Level 3 LLC an amegual to the principal amount of the Additionat&eties so issued, and the principal
amount of the Offering Proceeds Note shall be emed by such amount.
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SECTION 302. Execution and AuthenticationTwo Officers shall sign the Securities for theulsr by manual or facsimile
signature.

If an Officer whose signature is on a Security orogler holds that office at the time the Truste@anticates the Security, the Sect
shall be valid nevertheless.

At any time and from time to time after the exeontand delivery of this Indenture, the Issuer mealjveér Securities executed by the
Issuer to the Trustee for authentication, togetbitt a written order of the Issuer in the form of @fficers’ Certificate for the authentication
and delivery of such Securities, and the Trustegcoordance with such written order of the Issheail futhenticate and deliver such
Securities.

A Security shall not be valid until an authorizéghstory of the Trustee manually signs the cedificof authentication on the
Security. The signature shall be conclusive evidethat the Security has been authenticated uhideindenture.

The Trustee may appoint an authenticating agesbresbly acceptable to the Issuer to authenticaet&éeurities. Unless limited by
the terms of such appointment, an authenticatiegtaigay authenticate Securities whenever the Teustey do so. Each reference in this
Indenture to authentication by the Trustee inclumgbentication by such agent. An authenticatmenéhas the same rights as any Security
Registrar, Paying Agent or agent for service ofaestand demands.

SECTION 303. Security Registrar and Paying Agenthe Issuer shall maintain an office or agencyhe City of New York
where Securities may be presented for registratigransfer or for exchange (the “Security Regisjrand an office or agency in The City of
New York where Securities may be presented for ganirto the Paying Agent. The Security Registratldteep a register of the Securit
and of their transfer and exchange (the registéntaiaed in the office of the Security Registradam any other office or agency designated
pursuant to Section 1002 being herein sometimesresf to as the “Security Register”). The Issuay imave one or more co-registrars and
one or more additional paying agents. The ternyitiRpAgent” includes any additional paying agent.

The Issuer shall enter into an appropriate agegoyement with any Security Registrar, Paying Agerdo-registrar not a party to
this Indenture, which shall incorporate the termthe TIA. The agreement shall implement the psmnis of this Indenture that relate to such
agent. The Issuer shall notify the Trustee ofrthme and address of any such agent. If the I$sil&eto maintain a Securities Registrar or
Paying Agent, the Trustee shall act as such antlilshantitled to appropriate compensation therpfmsuant to Section 607.

The Issuer initially appoints the Trustee as SégiRegistrar and Paying Agent in connection with 8ecurities.
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SECTION 304. Paying Agent To Hold Money in TrustDuring the period preceding the Securities Assionpprior to each
due date of the principal and interest on any Sggurevel 3 Escrow and the Trustee, at the wridi@ection of Level 3 Escrow, shall cause
the Escrow Agent to deposit with the Paying Ageont the escrowed funds a sum sufficient to pay guititipal and interest when such
becomes due by providing the Escrow Agent withtemiinstructions (attached hereto as Exhibit I)ater than 11:00 a.m. New York City
time on such due date to deposit such funds wétPdying Agent. Following the Securities Assumptjarior to each due date of the
principal and interest on any Security, Financihglisdeposit with the Paying Agent a sum sufficienpay such principal and interest when
so becoming due. The Issuer shall require eacln@#gent (other than the Trustee) to agree inimgithat the Paying Agent shall hold in
trust for the benefit of Holders or the Trusteenatiney held by the Paying Agent for the paymergrafcipal of or interest on the Securities
and shall notify the Trustee of any default by i§sier in making any such payment. If the IssuerWholly Owned Subsidiary acts as
Paying Agent, it shall segregate the money held &y Paying Agent and hold it as a separate tmmgt. The Issuer at any time may require a
Paying Agent to pay all money held by it to the Ste¢ and to account for any funds disbursed b¥P#yéing Agent. Upon complying with
this Section, the Paying Agent shall have no furliability for the money delivered to the Trustee.

SECTION 305. Holders Lists. The Trustee shall preserve in as current a faris eeasonably practicable the most recent list
available to it of the names and addresses of ialdé the Trustee is not the Security Registitae, Issuer shall furnish to the Trustee, in
writing at least five Business Days before eachregt Payment Date and at such other times astis¢e€ may request in writing, a list in
such form and as of such date as the Trustee raagmably require of the names and addresses oéfsold

SECTION 306. Replacement Securitieslf a mutilated Security is surrendered to theusigg Registrar or if the Holder of a
Security claims that such Security has been |lestrdyed or wrongfully taken, the Issuer shall ésand the Trustee shall authenticate a
replacement Security if the requirements of Sed@@l5 of the Uniform Commercial Code are met dredHolder satisfies any other
reasonable requirements of the Trustee. Such Hska#dl furnish an indemnity bond sufficient in fluielgment of the Issuer and the Truste
protect the Issuer, the Trustee, the Paying AdkatSecurity Registrar and any co-registrar fromlass which any of them may suffer if a
Security is replaced. The Issuer and the Trustecharge the Holder for their expenses in reptpaisecurity.

Every replacement Security is an additional oblayabf the Issuer.
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SECTION 307. Temporary Securities.Until definitive Securities are ready for deliyethe Issuer may prepare and the
Trustee shall authenticate temporary Securitiesnforary Securities shall be substantially in trenfof definitive Securities but may have
variations that the Issuer considers appropriatéefmporary Securities. Without unreasonable detagy Issuer shall prepare and the Trustee
shall authenticate definitive Securities and delibem in exchange for temporary Securities.

SECTION 308. Cancellation. The Issuer at any time may deliver SecuritiethéoTrustee for cancellation. The Security
Registrar and the Paying Agent shall forward toTthestee any Securities surrendered to them fastragjon of transfer, exchange or
payment. The Trustee and no one else shall candetlispose of in accordance with its customargeutares (subject to the record retention
requirements of the Exchange Act) all Securitiesesidered for registration of transfer, exchanggnpent or cancellation unless the Issuer
directs the Trustee in writing to deliver canceBmturities to the Issuer. The Issuer may not issueSecurities to replace Securities it has
redeemed, paid or delivered to the Trustee foreltaton.

SECTION 309. Defaulted Interest. If the Issuer defaults in a payment of interastle Securities, the Issuer shall pay the
defaulted interest (plus interest on such defaditestest to the extent lawful) in any lawful mann@&he Issuer may pay the defaulted interest
to the persons who are Holders on a subsequeriabpstord date. The Issuer shall fix or causkadixed any such special record date and
payment date to the reasonable satisfaction ofthstee and shall promptly mail to each Holder ticeahat states the special record date
payment date and the amount of defaulted inteodsé taid.

SECTION 310. CUSIP Numbers. The Issuer in issuing the Securities may use “@U8umbers (if then generally in use)
and, if so, the Trustee shall use “CUSIP” numbensatices of redemption as a convenience to Holgeavided, however, that neither the
Issuer nor the Trustee shall have any responsiliditany defect in the “CUSIP” number that appearsany Security, check, advice of
payment or redemption notice, and any such notigg state that no representation is made as tootiieatness of such numbers either as
printed on the Securities or as contained in arica@f a redemption and that reliance may be placgy on the other identification numbers
printed on the Securities, and any such redemgtiati not be affected by any defect in or omissibauch numbers. The Issuer will
promptly notify the Trustee in writing of any chanim the “CUSIP” number(s).
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ARTICLE FOUR
SATISFACTION AND DISCHARGE

SECTION 401. Satisfaction and Discharge of Indenture.

This Indenture shall cease to be of further effsabject to Section 1206 and except as to survikgiys of registration of transfer,
transfer, exchange and replacement of Securitipesgly provided for herein or pursuant hereto)thedTrustee, at the expense of the Issuer,
shall execute proper instruments acknowledgingfsatiion and discharge of this Indenture when

(1) either
€) all Outstanding Securities have been delivereti¢olrustee for cancellation; or
(b) all such Securities not theretofore delivered ®Thustee for cancellation

(i) have become due and payable, or
(i) will become due and payable within one year, o

(iii) are to be called for redemption within oneayeinder irrevocable arrangements satisfactorieo t
Trustee in its sole discretion for the giving otine of redemption by the Trustee in the name arideaexpense of
the Issuer,

and the Issuer, in the case of (i), (ii) or (ihawve, has irrevocably deposited or caused to besiteyl with the Trustee funds
in an amount sufficient to pay and discharge theeemdebtedness on the Securities not theretafelieered to the Trustee
for cancellation, for principal of (and premiumaifiy, on), and interest on, the Securities to Migtor the Redemption
Date, as the case may be;

(2) the Issuer has paid or caused to be paid all stlvas payable by the Issuer hereunder; and

3) the Issuer has delivered to the Trustee an Offi€edificate and an Opinion of Counsel, each stathat all
conditions precedent herein provided for relatmghte satisfaction and discharge of this Indentanee been complied with.

Notwithstanding the satisfaction and dischargenisf indenture, the obligations under Sections 6@&09 and, if money shall have
been deposited with the Trustee pursuant to cléi)gie) of this Section 401, the obligations of #reistee under Section 402 and the last
paragraph of Section 1003 shall survive such satfisin and discharge.
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SECTION 402. Application of Trust Money.

Subject to the provisions of the last paragrap8exftion 1003, all money deposited with the Trupigsuant to Section 401 shall be
held in trust and applied by it, in accordance wlith provisions of the Securities and this Indestto the payment, either directly or through
any Paying Agent (including the Issuer acting a®wn Paying Agent) as the Trustee may determinhet Persons entitled thereto, of the
principal (and premium, if any) and interest forosh payment such money has been deposited witfrtiséee; but such money need not be
segregated from other funds except to the exteptired by law.

ARTICLE FIVE
REMEDIES

SECTION 501. Events of Default.

“Event of Default”, wherever used herein, means amg of the following events (whatever the reaswrstich Event of Default and
whether it shall be voluntary or involuntary ordféected by operation of law or pursuant to anygjuént, decree or order of any court or any
order, rule or regulation of any administrativegovernmental body):

(1) failure to pay principal of (or premium, if any,osiny Security when due; or
(2) failure to pay any interest on any Security whea,dwntinued for 30 days; or
3) default in the payment of principal of (and premjuhany, pursuant to Section 1009) and interesbeaurities

required to be redeemed pursuant to Section 116®lwer purchased pursuant to an Offer to Purchasant to Section 1009, in
each case when due and payable; or

4 failure to perform or comply with the provisions ®&ction 801, 803, 805, 807 or 1016; or

(5) failure to perform any covenant or agreement oéR&or any Restricted Subsidiary, in each casdysop®n and
after the Securities Assumption, or the Issuehis ihdenture, the Escrow Agreement or in any Sgc(other than a covenant a
default in whose performance is elsewhere in teiiSn specifically dealt with) continued for 60ydaafter written notice to the
Issuer by the Trustee or Holders of at least 25%gregate principal amount of the Outstanding 8&es; which notice shall
specify the default and state that such notice'iadice of Default” hereunder; or

(6) default under the terms of any instrument evidempoinsecuring Debt of Parent or any Restricted @iy
having an outstanding principal amount of not less
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than $25,000,000 or its foreign currency equivasrthe time individually or in the aggregate whagfault results in the accelerat
of the payment of such indebtedness or constithefailure to pay such indebtedness when duer (@kgration of any applicable
grace period); or

@) the rendering of a judgment or judgments againstrRar any Restricted Subsidiary in an aggregateust in
excess of $25,000,000 or its foreign currency ezjeivt at the time and shall not be waived, satisfiedischarged for any period of
45 consecutive days during which a stay of enforrgrshall not be in effect; or

(8) any Note Guarantee ceases to be in full force #edtdother than in accordance with the termsumfhsNote
Guarantee) or any Guarantor denies or disaffirmebtigations under its Note Guarantee; or

(9) the entry of a decree or order by a court haviniggiiction in the premises adjudging Parent, tiseds or any
Significant Subsidiary a bankrupt or insolventapproving as properly filed a petition seeking gamization, arrangement,
adjustment or composition of or in respect of Pare Issuer or any Significant Subsidiary undher Eederal Bankruptcy Code or
any other applicable federal, state or foreign lamappointing a receiver, liquidator, assignegstee, custodian or sequestrator (or
other similar official) of Parent, the Issuer oyaignificant Subsidiary or of any substantial prits Property, or ordering the
winding up or liquidation of its affairs, and therginuance of any such decree or order unstayedhasffiect for a period of
30 consecutive days; or

(10) the institution by Parent, the Issuer or any Sigaift Subsidiary of proceedings to be adjudicatbdrkrupt or
insolvent, or the consent by it to the institut@fbankruptcy or insolvency proceedings againsirithe filing by it of a petition or
answer or consent seeking reorganization or refieer the Federal Bankruptcy Code or any otheriegige federal, state or foreign
law, or the consent by it to the filing of any symtition or to the appointment of a receiver, iitator, assignee, trustee, custodian or
sequestrator (or other similar official) of Pareght Issuer or any Significant Subsidiary or of anpstantial part of its Property, or
the making by it of an assignment for the bendfitreditors, or the admission by it in writing ¢ inability to pay its debts generally
as they become due.

SECTION 502. Acceleration of Maturity; Rescission and Annulment.

If an Event of Default (other than an Event of Defspecified in Section 501(9) or 501(10) withpest to Parent or Financing) s
occur and be continuing upon and after the SeesrAissumption, or shall have occurred prior toSkeurities Assumption and be continuing
upon and after the Securities Assumption, the €rust the Holders of not less than 25% in aggregateipal amount of the Outstanding
Securities may declare the principal amount offal Securities to be due and payable immediatglg, totice in writing to the Issuer (and to
the Trustee if given by Holders), and upon any sletiaration such principal amount shall become éaiately due and payable. If an Event
of Default specified in
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Section 501(9) or 501(10) occurs with respect t@Rezor Financing upon or after the Securities Agstion, the principal amount of all the
Securities shall ipso factiecome immediately due and payable without anyadaiibn or other act on the part of the TrusteanyrHolder. I
an Event of Default specified in Section 501(9561(10) occurs with respect to Parent or Finanpimgy to the Securities Assumption, the
principal amount of all the Securities shall ipaotbbecome due and payable immediately upon the Sexsufissumption without any
declaration or other act on the part of the Trustegny Holder.

At any time after a declaration of acceleration bxasn made and before a judgment or decree for graiyofi the money due has been
obtained by the Trustee as hereinafter providetimArticle Five, the Holders of a majority in aggate principal amount of the Outstanding
Securities, by written notice to the Issuer andTthestee, may rescind and annul such declaratidritartonsequences if

(1) the Issuer has paid or deposited with the Trusserasufficient to pay
(A) all overdue interest on all Outstanding Securities,
(B) all unpaid principal of (and premium, if any, omyaOutstanding Securities which has become due

otherwise than by such declaration of acceleratiod,interest on such unpaid principal at the batae by the Securities,

© to the extent that payment of such interest is dvifiterest on overdue interest at the rate bognthe
Securities, and

(D) all sums paid or advanced by the Trustee herewanttethe reasonable compensation, expenses,
disbursements and advances of the Trustee, it¢saged counsel; and

(2) all Events of Default, other than the nonpaymerdrabunts of principal of (or premium, if any, orécarities
which have become due solely by such declaratiatoéleration, have been cured or waived as prdvid&ection 513.

No such rescission shall affect any subsequenutlefaimpair any right consequent there

SECTION 503. Collection of Indebtedness and Suits for Enforcembgnl rustee.

The Issuer covenants that if
(a) Default is made in the payment of any interestmmyn $ecurity when due, continued for 30 days, or
(b) default is made in the payment of the principalasfpremium, if any, on) any Security when due,
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the Issuer will, upon demand of the Trustee, papéoTrustee for the benefit of the Holders of s8eleurities the whole amount then due and
payable on such Securities for principal (and ptemiif any) and interest, and interest on any owengrincipal (and premium, if any) and, to
the extent that payment of such interest shalegally enforceable, upon any overdue installmemtefest, at the rate borne by the
Securities, and, in addition thereto, such furtmaount as shall be sufficient to cover the costbexpenses of collection, including the
reasonable compensation, expenses, disbursemehésleances of the Trustee, its agents and counsel.

If the Issuer fails to pay such amounts forthwitfon such demand, the Trustee, in its own nameuatetr of an express trust, may
institute a judicial proceeding for the collectiohthe sums so due and unpaid, may prosecute sockgaling to judgment or final decree and
may enforce the same against the Issuer or any oldtigor upon the Securities and collect the meragjudged or decreed to be payable in
the manner provided by law out of the propertyhaf Issuer or any other obligor upon the Securitidgrever situated.

If an Event of Default occurs and is continuings frustee may in its discretion proceed to pradact enforce its rights and the rig
of the Holders by such appropriate judicial prodegsl as the Trustee shall deem necessary to prntdatnforce any such rights, whether for
the specific enforcement of any covenant or agree¢inehis Indenture or in aid of the exercise oy @ower granted herein, or to enforce any
other proper remedy.

SECTION 504. Trustee May File Proofs of Claim.

In case of the pendency of any receivership, irsady, liquidation, bankruptcy, reorganization, agement, adjustment,
composition or other judicial proceeding relatieehe Issuer or any other obligor upon the Seasrifincluding, upon and after the Securities
Assumption, Parent and any other Guarantor) oPtperty of the Issuer or of such other obligothair creditors, the Trustee (irrespectiv:
whether the principal of the Securities shall tberdue and payable as herein expressed or by a#ataor otherwise and irrespective of
whether the Trustee shall have made any demanigeolsguer for the payment of overdue principalppuen, if any, or interest) shall be
entitled and empowered, by intervention in suctcpealing or otherwise,

() to file and prove a claim for the whole amount ohpipal (and premium, if any) and interest owinglainpaid in
respect of the Securities and to file such otheepaor documents as may be necessary or advigainder to have the claims of the
Trustee (including any claim for the reasonable pensation, expenses, disbursements and advanttes Dfustee and its agents
counsel) and of the Holders allowed in such judiigiaceeding, and

(i) to collect and receive any moneys or other propeagable or deliverable on any such claims andsivildute the
same;

and any custodian, receiver, assignee, trustagdétpr or sequestrator (or other similar officialany such judicial proceeding is hereby
authorized by each Holder to make such payments to
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the Trustee and, in the event that the Trustee sbiasent to the making of such payments directlthe Holders, to pay the Trustee any
amount due it for the reasonable compensation,resgse disbursements and advances of the Trustassaagnts and counsel, and any other
amounts due the Trustee under Section 607.

Nothing herein contained shall be deemed to awthdhie Trustee to authorize or consent to or acoegpdopt on behalf of any
Holder any plan of reorganization, arrangementstdjent or composition affecting the Securitietherrights of any Holder thereof, or to
authorize the Trustee to vote in respect of thercte any Holder in any such proceeding.

SECTION 505. Trustee May Enforce Claims Without Possession cfiBges.

All rights of action and claims under this Indemar the Securities may be prosecuted and enfdrgdide Trustee without the
possession of any of the Securities or the prodadhiereof in any proceeding relating thereto, amgisuch proceeding instituted by the
Trustee shall be brought in its own name and ateteuof an express trust, and any recovery of jedgrshall, after provision for the payment
of the reasonable compensation, expenses, disbentgmnd advances of the Trustee and its agentsoamdel, be for the ratable benefit of
the Holders of the Securities in respect of whiethsjudgment has been recovered.

SECTION 506. Application of Money Collected.

Any money collected by the Trustee pursuant toAlnticle Five shall be applied in the following @ at the date or dates fixed by
the Trustee and, in case of the distribution ohsmoney on account of principal (or premium, if payinterest, upon presentation of the
Securities and the notation thereon of the paynfiemtiy partially paid and upon surrender therddtilly paid:

FIRST: To the payment of all amounts due the Bmisinder Section 607;

SECOND: To the payment of the amounts then dueuapdid for principal of (and premium, if any) ainterest on the Securities in
respect of which or for the benefit of which sucbrmay has been collected, ratably, without prefezemriority of any kind, according to t
amounts due and payable on such Securities focipeh(and premium, if any) and interest, respedyivand

THIRD: The balance, if any, to the Issuer.

SECTION 507. Limitation on Suits.

No Holder of any Securities shall have any righingitute any proceeding with respect to this hrtdee or for any other remedy
hereunder, unless

Q) such Holder shall have previously given to the Teaswvritten notice of a continuing Event of Default
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(2 the Holders of not less than 25% in aggregate jpa@mount of the Outstanding Securities shallehanade
written request and offered indemnity reasonabligfsectory to the Trustee to institute such prodegas trustee; and

) the Trustee shall not have received from the Haldéa majority in aggregate principal amount & @utstandin
Securities a direction inconsistent with such retjaad shall have failed to institute such proasgakithin 60 days;

it being understood and intended that no one oerftmiders shall have any right in any manner wteatspby virtue of, or by availing of, a
provision of this Indenture to affect, disturb eejudice the rights of any other Holders, or toaidbr to seek to obtain priority or preference
over any other Holders or to enforce any right uriis Indenture, except in the manner herein plediand for the equal and ratable benefit
of all the Holders.

SECTION 508. Unconditional Right of Holders to Receive Princidatemium and Interest.

Notwithstanding any other provision in this Indeeflincluding Section 507, the Holder of any Sagwshall have the right, which is
absolute and unconditional, to receive paymentrasiged herein (including, if applicable, ArticlavElve) and in such Security of the
principal of (and premium, if any) and interestsuth Security on the respective Stated Maturitigsessed in such Security (or, in the case
of redemption, on the Redemption Date) and totinstisuit for the enforcement of any such paymamd, such rights shall not be impaired
without the consent of such Holder.

SECTION 509. Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted anycpealing to enforce any right or remedy under thighture and such proceeding
been discontinued or abandoned for any reasorabéen determined adversely to the Trustee arctoldolder, then and in every such ci
subject to any determination in such proceedingJ¢Buer, any Guarantor, the Trustee and the Hoklell be restored severally and
respectively to their former positions hereundet #iereafter all rights and remedies of the Truatethe Holders shall continue as though
no such proceeding had been instituted.

SECTION 510. Rights and Remedies Cumulative.

Except as otherwise provided with respect to tibaement or payment of mutilated, destroyed,dostolen Securities in
Section 306, no right or remedy herein conferreghugr reserved to the Trustee or to the Holdergénded to be exclusive of any other right
or remedy, and every right and remedy shall, teetitent permitted by law, be cumulative and in &ddito every other right and remedy
given hereunder or now or hereafter existing atdaw equity or otherwise. The assertion or emppient of any right or remedy hereunder,
or otherwise, shall not prevent the concurrentréisgeor employment of any other appropriate rightemedy.
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SECTION 511. Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holafeany Security to exercise any right or remedgraing upon any Event of
Default shall impair any such right or remedy onstitute a waiver of any such Event of Default maaquiescence therein. Every right and
remedy given by this Article Five or by law to theustee or to the Holders may be exercised frome tontime, and as often as may be

deemed expedient, by the Trustee or by the Holdsrihe case may be.

SECTION 512. Control by Holders.

The Holders of a majority in aggregate principabamt of the Outstanding Securities shall have igjiet to direct the time, method
and place of conducting any proceeding for any thnavailable to the Trustee or exercising any tougiower conferred on the Trustee;

providedthat

(1) such direction shall not be in conflict with anyerof law or with this Indenture,
(2) the Trustee may take any other action deemed piyptre Trustee that is not inconsistent with sdicction, anc
3) the Trustee need not take any action which migkdlire it in personal liability or be unjustly preiigial to the

Holders not consenting.

SECTION 513. Waiver of Past Defaults.

The Holders of not less than a majority in printigaount of the Outstanding Securities may, on iefidhe Holders of all the
Securities, waive any past Default hereunder andahsequences, except a Default

(1) in the payment of the principal of (or premiumaify) or interest on any Security, or

(2 in respect of a covenant or provision hereof whinber Article Nine cannot be modified or amendethauit the
consent of the Holder of each Outstanding Secaffgcted, or

3) in respect of the covenant contained in Sectiord1@bich under Article Nine cannot be waived withthe
consent of the Holders of two-thirds in principai@unt of the Outstanding Securities.

The Issuer and, upon and after the Securities Aggam the Issuer and Parent shall deliver to thestee an Officers’ Certificate
stating that the requisite majority have consetdeslich waiver and attaching such consents upoohybkubject to Section 104, the Trustee
may conclusively rely. Upon any such waiver, sdefault shall cease to exist, and any Event of
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Default arising therefrom shall be deemed to haenlcured, for every purpose of this Indenturenousuch waiver shall extend to any
subsequent or other default or Event of Defaultmgrair any right consequent thereon.

SECTION 514. Waiver of Stay or Extension Laws.

The Issuer and each Guarantor covenant (to thatetktat they may lawfully do so) that they shalt abany time insist upon, or
plead, or in any manner whatsoever claim or takebdmefit or advantage of, any stay or extensianderever enacted, now or at any time
hereafter in force, which may affect the covenantthe performance of this Indenture; and the IIsand each Guarantor (to the extent that
they may lawfully do so) hereby expressly waivebalhefit or advantage of any such law and covetimattthey shall not hinder, delay or
impede the execution of any power herein grantetlgdrrustee, but shall suffer and permit the etienwof every such power as though no
such law had been enacted.

SECTION 515. Undertaking for Costs.

In any suit for the enforcement of any right or ety under this Indenture or in any suit againstlthestee for any action taken or
omitted by it as a Trustee, a court in its disoretnay require the filing by any party litigantthre suit of an undertaking to pay the costs o
suit, and the court in its discretion may asseasarable costs, including reasonable attorneysded expenses, against any party litigant in
the suit, having due regard to the merits and daitl of the claims or defenses made by the p#igaht. This Section 515 does not apply to
a suit by the Trustee or a suit by Holders of nthes 10% in principal amount of the then Outstag@ecurities.

ARTICLE SIX

THE TRUSTEE

SECTION 601. Certain Duties and Responsibilities.
€) Except during the continuance of an Event of Défaul
(1) the Trustee undertakes to perform such duties alydsoich duties as are specifically set forth is thdenture, an

no implied covenants or obligations shall be redd this Indenture against the Trustee; and

(2 in the absence of bad faith on its part, the Teugtay conclusively rely, as to the truth of theesteents and the
correctness of the opinions expressed therein, aedificates or opinions furnished to the Trusied conforming to the
requirements of this Indenture; but, in the casenyf such certificates or opinions which by anywsion hereof are specifically
required to be furnished to the Trustee, the Trust®ll be under a duty to examine the same tordiete whether or not they
conform to the
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requirements of this Indenture (but need not canfir investigate the accuracy of any mathematialgiutations or other facts stated
therein).

(b) In case an Event of Default has occurred and iirnaing, the Trustee shall exercise such of thetsg@nd powers vested in
it by this Indenture, and use the same degreerefarad skill in their exercise, as a prudent pergonld exercise or use under the
circumstances in the conduct of such person’s dvairs.

(c) No provision of this Indenture shall be construeddiieve the Trustee from liability for its owngigent action, its own
negligent failure to act or its own willful misconct, except that

(1) this paragraph (c) shall not be construed to ltheteffect of paragraph (a) of this Section 601;

(2) the Trustee shall not be liable for any error afgment made in good faith by a Responsible Offigeless it shall
be proved that the Trustee was negligent in asoartpthe pertinent facts;

3) the Trustee shall not be liable with respect to actjon taken or omitted to be taken by it in gdaith in
accordance with the direction of the Holders ofaarity in principal amount of the Outstanding Séies relating to the time,
method and place of conducting any proceedingrigramedy available to the Trustee, or exercisimgteust or power conferred
upon the Trustee, under this Indenture; and

4 no provision of this Indenture shall require thestee to expend or risk its own funds or otheniriser any
financial liability in the performance of any o§itluties hereunder, or in the exercise of anysafights or powers, if it shall have
reasonable grounds for believing that repaymestioh funds or indemnity reasonably satisfactorny &against such risk or liability
not reasonably assured to it.

(d) Whether or not therein expressly so provided, epeoyision of this Indenture relating to the condeicaffecting the
liability of or affording protection to the Trustsball be subject to the provisions of this Sec@04.

SECTION 602. Notice of Default.

If a Default occurs and is continuing, the Trusthell transmit, in the manner and to the extentigesl in TIA Section 313(c), notir
of such Default within 90 days after it is knownatoy Responsible Officer of the Trustee or writhetice of it is received by the Trustee;
provided, however, that, except in the case of a Default in the paynof the principal of (or premium, if any) orénést on any Security, the
Trustee shall be protected in withholding sucha®if and so long as a trust committee of directorResponsible Officers of the Trustee in
good faith determines that the withholding of suckice is in the interest of the Holders.
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The Trustee is not required to take notice or dectodave notice of any Event of Default with redge the Securities, except an
Event of Default under Section 501(1), (2), (3)4rhereof (provided that in the case of Sectioh(8]) such Event of Default constitutes a
failure to purchase Securities pursuant to an Qééturchase pursuant to Section 1016), unlessriistee shall have received written notice
at its Corporate Trust Office (which notice shaflerence the Securities, the Issuer and the Indendéisuch Event of Default from the Issuer
or any Holder or unless a Responsible Officer ef Thustee shall otherwise have knowledge thereof.

SECTION 603. Certain Rights of Trustee.

Subject to Section 601 and to the provisions of Bkctions 315(a) through 315(d):

(1) the Trustee may conclusively rely and shall beyfpliotected in acting or refraining from acting agmy
resolution, certificate, statement, instrumentnai, report, notice, request, direction, conserder, bond, debenture, note, other
evidence of indebtedness or other paper or docubsdietved by it to be genuine and to have beeresigm presented by the proper
party or parties;

(2) any request or direction of the Issuer mentionediheshall be sufficiently evidenced by an Issuegéest or
Issuer Order and any resolution of the Board oé&twrs may be sufficiently evidenced by a BoardoRg®n;

(€)) whenever in the administration of this Indenture Thustee shall deem it desirable that a mattg@réeed or
established prior to taking, suffering or omittiawgy action hereunder, the Trustee (unless othderue be herein specifically
prescribed) may, in the absence of bad faith opat§ receive and rely upon an Officers’ Certifiga

4 the Trustee may consult with counsel of its setectind the advice of such counsel or any Opinic@afnsel
shall be full and complete authorization and pridd&cin respect of any action taken, suffered oittd by it hereunder in good faith
and in reliance thereon;

(5) the Trustee may act through counsel, agents, dasiwdnd nominees and shall not be responsiblféor
misconduct or negligence of any such person apgdiwith due care and in good faith;

(6) the Trustee shall be under no obligation to exeraisy of the rights or powers vested in it by thigenture at the
request or direction of any of the Holders pursuarthis Indenture, unless such Holders shall lodfered to the Trustee security or
indemnity reasonably satisfactory to it againstdbsts, expenses and liabilities which might baitired by it in compliance with
such request or direction;

@) the Trustee shall not be bound to make any invatstig into the facts or matters stated in any regmi,
certificate, statement, instrument, opinion, repotice, request, direction, consent, order, bdetyenture, note, other evidence of
indebtedness
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or other paper or document, but the Trustee, idifisretion, may make such further inquiry or irtigegtion into such facts or matters
as it may see fit, and, if the Trustee shall deteento make such further inquiry or investigatigrshall be entitled to examine the
books, records and premises of the Issuer, pelgardby agent or attorney at the expense of the@any and shall incur no liabili
of any kind by reason of such inquiry or investigaj

(8) the Trustee shall not be liable for any action telsaiffered or omitted by it in good faith and bekd by it to be
authorized or within the discretion or rights ow@ws conferred upon it by this Indenture;

9 the rights, privileges, protections, immunities &mhefits given to the Trustee, including, withbonitation, its
right to be indemnified, are extended to, and dwaknforceable by, the Trustee in each of itsatipa hereunder, and each agent,
custodian and other Person employed to act hereunde

(10) the Trustee may request that Parent or the Is®limedan Officers’ Certificate in substantiallyetfiorm of
Exhibit B hereto setting forth the names of indixdds and/or titles of officers authorized at suaofetto take specified actions
pursuant to this Indenture, which Officers’ Cedéfie may be signed by any person authorized toasigdfficers’ Certificate,
including any person specified as so authorizeghinsuch certificate previously delivered and nesseded;

(11) in no event shall the Trustee be responsible btdifor special, indirect, or consequential losslamage of any
kind whatsoever (including, but not limited to, $asf profit) irrespective of whether the Trustes baen advised of the likelihood of
such loss or damage and regardless of the forrotioing and

(12) the Trustee shall not be deemed to have noticayDeefault or Event of Default unless a Respondibfgcer of
the Trustee has actual knowledge thereof or unleisen notice of any event which is in fact suctedault is received by the Trus
at the Corporate Trust Office of the Trustee, anthshotice references the Securities and this lioden

SECTION 604. Trustee Not Responsible for Recitals or Issuanceeaiirities.

The recitals contained herein and in the Secuyigirsept for the Trustee’s certificates of autheation, shall be taken as the

statements of the Issuer or, upon and after tharies Assumption, of Parent or the Issuer, adiegige, and the Trustee assumes no
responsibility for their correctness. The Trustegkes no representations as to the validity oicsaffcy of this Indenture or of the Securities,
except that the Trustee represents that it is dutkiorized to execute and deliver this Indentughenticate the Securities and perform its
obligations hereunder. The Trustee shall not loewttable for the use or application by the Issifi§ecurities or the proceeds thereof.
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SECTION 605. May Hold Securities.

The Trustee, any Paying Agent, any Security Regyistr any other agent of Parent, the Issuer dneflrustee, in its individual or
any other capacity, may become the owner or pledf&ecurities and, subject to TIA Sections 31@{x 311, may otherwise deal with
Parent, the Issuer with the same rights it woulth&it were not any Trustee, Paying Agent, SeguRiegistrar or such other agent.

SECTION 606. Money Held in Trust.

Money held by the Trustee in trust hereunder negdv@ segregated from other funds except to trenéxéquired by law. The
Trustee shall be under no liability for interestany money received by it hereunder except aswtkeragreed in writing with the Issuer.

SECTION 607. Compensation and Reimbursement.

The Issuer agrees:

(1) to pay to the Trustee from time to time such conspéion as shall be agreed in writing between thedsand the
Trustee for all services rendered by it hereunadich compensation shall not be limited by any Bimn of law in regard to the
compensation of a trustee of an express trust);

(2 except as otherwise expressly provided hereirgitoburse the Trustee upon its request for all rezisie
expenses, dishursements and advances incurredder lmethe Trustee in accordance with any provisiathis Indenture (including
the reasonable compensation and the expensessindsiiments of its agents and counsel), excepguatyexpense, disbursemer
advance as shall be determined to have been chygsbkd Trustee’s own negligence, willful miscondacbad faith; and

3) to fully indemnify each of the Trustee and any ebsor trustee and its directors, officers, engaeyand agents
for, and to hold them harmless against, any anibsd, liability, damage, claim or expense inclgdiaxes (other than taxes based on
the income of the Trustee) incurred without neglimes willful misconduct or bad faith on the partanfy of them, arising out of or in
connection with the acceptance or administratiothisftrust, including the costs and expenses farating itself or themselves
against any claim (whether asserted by the Issu@yarantor, a Holder or any other Person) orlitglin connection with the
exercise or performance of any of its or their peaxg duties hereunder.

The obligations of the Issuer under this Section ®0compensate the Trustee, to pay or reimbues@&thstee for expenses,
disbursements and advances and to indemnify ambhasiless the Trustee shall constitute additioradbtedness hereunder. As securit
the performance of such obligations of the Isster, Trustee shall have a claim prior to the Seiesritpon all property and funds held or
collected by the Trustee as such, except funds held
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in trust for the payment of principal of (and premi if any, on) or interest on particular Secusitie

When the Trustee incurs expenses or renders ssiviadnnection with an Event of Default specifie@ection 501(9) or (10), the
expenses (including the reasonable charges andhsapef its counsel) of and the compensation foin services are intended to constitute
expenses of administration under any applicablerddstate or foreign bankruptcy, insolvency dreotsimilar law.

The provisions of this Section 607 shall survive thrmination of this Indenture or the earlier gasition or removal of the Trustee.

SECTION 608. Corporate Trustee Required; Eligibility; Confligiinterests.

€) There shall be at all times a Trustee hereundeciwéiiall be subject to and comply with the provisiof Section 310(a)
(1) of the Trust Indenture Act and shall have alsimed capital and surplus of at least $50,000,008uch Person publishes reports of
condition at least annually, pursuant to law oth® requirements of federal, state, territoriaDstrict of Columbia supervising or examining
authority, then, for the purposes of this Sectif8,Ghe combined capital and surplus of such Pesbhalt be deemed to be its combined ca
and surplus as set forth in its most recent remiocbndition so published. If at any time a Resble Officer of the Trustee shall have actual
knowledge that the Trustee ceases to be eligitdedordance with the provisions of this Section, 808hall resign immediately in the man
and with the effect hereinafter specified in thigiéle VI.

(b) The Trustee shall be subject to and comply withi8e@10(b) of the Trust Indenture Act.
SECTION 609. Resignation and Removal; Appointment of Successor.
(a) No resignation or removal of the Trustee and namagment of a successor Trustee pursuant to thisl&N1 shall become

effective until the acceptance of appointment lgydhiccessor Trustee in accordance with the appdicauirements of Section 610.

(b) The Trustee may resign at any time by giving wnittetice thereof to the Issuer. If the instrumairdicceptance by a
successor Trustee required by Section 610 shalans been delivered to the Trustee within 30 ddigs the giving of such notice of
resignation, the resigning Trustee may petitiorthatexpense of the Issuer, any court of compé@testiction for the appointment of a
successor Trustee.

(c) The Trustee may be removed at any time by ActeiHblders of not less than a majority in aggregaitecipal amount of
the Outstanding Securities, delivered to the Teusted to the Issuer. If the instrument of acceggdy a successor Trustee required by
Section 610 shall not have been delivered to thist€e within 30 days after the giving of such ret€ removal, the Trustee designated for
removal may petition, at the expense of the Issarmgy,court of competent jurisdiction for the appiant of a successor Trustee.

58




(d) If at any time:

(1) the Trustee shall fail to comply with the provissoof TIA Section 310(b) after written request tlierdy the
Issuer or by any Holder who has been a bona fiddéd@f a Security for at least six months, or

(2) the Trustee shall cease to be eligible under Se6@(a) and shall fail to resign after writtenuest therefor by
the Issuer or by any Holder who has been a bomaHmlder of a Security for at least six months, or

3 the Trustee shall become incapable of acting di Beaadjudged a bankrupt or insolvent or a reaedf¢he
Trustee or of its property shall be appointed or jpmblic officer shall take charge or control oéthrustee or of its property or affa
for the purpose of rehabilitation, conservatiotiguidation,

then, in any such case, (i) the Issuer, by a BBasblution (or by a resolution of a duly authorizedhmittee of the Board of Directors of the
Issuer), may remove the Trustee or (ii) subjedil#d Section 3.15(e), any Holder who has been a bmlgaHolder of a Security for at least
months may, on behalf of himself and all othersilsirly situated, petition any court of competermigdiction for the removal of the Trustee
and the appointment of a successor Trustee.

(e) If the Trustee shall resign, be removed or becaoroagable of acting, or if a vacancy shall occuhmoffice of Trustee for
any cause, the Issuer, by a Board Resolution, phathptly appoint a successor Trustee. [f thedssioes not promptly appoint a successor
Trustee after such resignation, removal or incdjpgbor the occurrence of such vacancy, a suceebssstee shall be appointed by Act of the
Holders of a majority in aggregate principal amoeinthe Outstanding Securities delivered to thadssand the retiring Trustee. In either
case, the successor Trustee so appointed shétiwitr upon its acceptance of such appointmentimecthe successor Trustee and superseds
the successor Trustee appointed by the Issuero $ticcessor Trustee shall have been so appointie bssuer or the Holders and accepted
appointment in the manner hereinafter provided,olgler who has been a bona fide Holder of a Scfor at least six months may, on
behalf of himself and all others similarly situateedtition any court of competent jurisdiction fbe appointment of a successor Trustee.

® The Issuer shall give notice of each resignatiaheach removal of the Trustee and each appointafensuccessor Trusi
to the Holders of Securities in the manner proviftedn Section 106. Each notice shall include nhene of the successor Trustee and the
address of its Corporate Trust Office.

(9) The retiring Trustee shall not be liable for anythe# acts or omissions of any successor Trustegiatep hereunder.
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SECTION 610. Acceptance of Appointment by Successor.

Every successor Trustee appointed hereunder stedlite, acknowledge and deliver to the Issuer anlet retiring Trustee an
instrument accepting such appointment, and therethporesignation or removal of the retiring Tresshall become effective and such
successor Trustee, without any further act, deaiveyance, shall become vested with all the sighdwers, trusts and duties of the retiring
Trustee; but, on request of the Issuer or the sisceélrustee, such retiring Trustee shall, upomyeay of its charges hereunder, execute and
deliver an instrument transferring to such sucae$sastee all the rights, powers and trusts ofréiing Trustee and shall duly assign,
transfer and deliver to such successor Trustqa@tlerty and money held by such retiring Trusteaetlmeder. Upon request of any such
successor Trustee, the Issuer shall execute anglbindtruments for more fully and certainly vesfiin and confirming to such successor
Trustee all such rights, powers and trusts.

No successor Trustee shall accept its appointmdassi at the time of such acceptance such succBassiee shall be qualified and
eligible under this Article VI.

SECTION 611. Merger, Conversion, Consolidation or SuccessioBUsiness.

Any Person into which the Trustee may be mergerboverted or with which it may be consolidatedany Person resulting from
any merger, conversion or consolidation to whiaghThustee shall be a party, or any Person sucagéaiall or substantially all of the
corporate trust business of the Trustee, shalhéeticcessor of the Trustee hereunder; provietdsuch Person shall be otherwise qualified
and eligible under this Article Six, without theeextion or filing of any paper or any further anttbe part of any of the parties hereto. In
case any Securities shall have been authentidat¢aot delivered, by the Trustee then in offiagy auccessor by merger, conversion,
consolidation or transfer of assets to such auiteting Trustee may adopt such authentication a&higet the Securities so authenticated with
the same effect as if such successor Trustee $elflauthenticated such Securities. In case &titha any of the Securities shall not have
been authenticated, any successor Trustee mayndigtite such Securities either in the name of amgecessor hereunder or in the name of
the successor Trustee. In all such cases sudficzets shall have the full force and effect whihfs Indenture provides that the certificate of
authentication of the Trustee shall have; providedwever, that the right to adopt the certificate of autieation of any predecessor Trustee
or to authenticate Securities in the name of arg@cessor Trustee shall apply only to its successsuccessors by merger, conversion,
consolidation or transfer of assets.

ARTICLE SEVEN
HOLDERS' LISTS AND REPORTS BY TRUSTEE AND THE ISSBE

SECTION 701. Disclosure of Names and Addresses of Holders.

Every Holder of Securities, by receiving and hofgithe same, agrees with the Issuer and the Trtlsdéaone of the Issuer or the
Trustee or any agent of any of them shall be held
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accountable by reason of the disclosure of any Buoimation as to the names and addresses of dfdeks in accordance with TIA
Section 3.12, regardless of the source from whigth snformation was derived, and that the Truskes! :i0t be held accountable by reaso
mailing any material pursuant to a request madeumtA Section 3.12(b).

SECTION 702. Reports by Trustee.

Within 60 days after May 15 of each year commengiith the first May 15 after the first issuanceS#curities, the Trustee shall
transmit to the Holders, in the manner and to ttiere provided in TIA Section 313(c), a brief repdated as of such May 15 if required by
TIA Section 313(a).

A copy of each such report at the time of its magilio Holders shall be filed with the Commissiomnl &éime principal national securit
exchange (if any) on which the Securities arediste

The Issuer shall promptly notify a Responsible €¥fiof the Trustee if the Securities become listeény national securities
exchange or of any delisting thereof.

SECTION 703. Reports by Parent and the Issuer.

Parent or the Issuer shall file with the Trusteé deliver to the Holders of Securities the repartd other information required to be
provided by them pursuant to Section 1007, suligettie provisions of Section 1007.

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAS

SECTION 801. Parent May Consolidate, etc., Only on Certain Terms

Parent shall not, in a single transaction or aesesf related transactions, (i) consolidate witmerge into any other Person or
Persons or permit any other Person to consolidabeow merge into Parent or (ii) directly or inditly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ssets to any other Person or Persons unless:

(1) in a transaction in which Parent is not the sung/Person or in which Parent transfers, sellsgkgasonveys or
otherwise disposes of all or substantially alltefadssets to any other Person, the resulting sngvir transferee Person (the
“successor entity”) is organized under the lawthefUnited States of America or any State thered® District of Columbia and
shall expressly assume, by a supplemental indeetgeuted and delivered to the Trustee in fornsfatiory to the Trustee, all of
Parent’s obligations under the Indenture and therR&uarantee;
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(2 immediately before and after giving effect to strelmsaction and treating any Debt which becomashéigation
of Parent (or the successor entity) or a Restriiglasidiary as a result of such transaction asigayeen Incurred by Parent or such
Restricted Subsidiary at the time of the transactim Default or Event of Default shall have ocedrand be continuing;

€)) immediately after giving effect to such transactim treating any Debt which becomes an obligaifdarent (o
the successor entity) or a Restricted Subsidiag/r@sult of such transaction as having been ladusy Parent or such Restricted
Subsidiary at the time of the transaction, Parentt(e successor entity) could Incur at least $dfC@dditional Debt pursuant to
paragraph (a) of Section 1010;

4 if, as a result of any such transaction, Propeffarent (or the successor entity) or any Restti&gbsidiary
would become subject to a Lien prohibited by Sexcii614, Parent or the successor entity to Paretitisve secured the Securities
as required by said covenant;

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

(6) Parent and the Issuer have delivered to the Trastéfficers’Certificate and Opinion of Counsel stating thatre
consolidation, merger, transfer, sale, lease, cgavee or other disposition and, if a supplememi@énture is required in connection
with such transaction, such supplemental indentiomplies with this Article and that all conditiopgecedent to such transaction
herein have been complied with.

SECTION 802. Successor Parent Substituted.

Upon any consolidation of Parent with or mergePafent with or into any other Person or any transtge, lease, conveyance or

other disposition of all or substantially all thesats of Parent to any Person or Persons in acm®deth Section 801, the successor Person
formed by such consolidation or into which Parenmnierged or to which such transfer, sale, leasesey@nce or other disposition is made
shall succeed to, and be substituted for, and mescise every right and power of, Parent underltidenture with the same effect as if such
successor Person had been named as Parent hattthegredecessor Parent (which term shall fergbrpose mean the Person named as
“Parent”in the first paragraph of this Indenture or anycassor Person which shall have become such in éimaen described in Section 8(
except in the case of a lease, shall be releaseddl its obligations and covenants under thieridre and the Securities and may be
dissolved and liquidated.

SECTION 803. Issuer May Consolidate, etc., Only on Certain Terms

The Issuer shall not, in a single transaction serges of related transactions, (i) consolidatmerge into Parent or permit Parent to

consolidate with or merge into the Issuer
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or (ii) except to the extent permitted under Secfi612, directly or indirectly, transfer, sell, &g convey or otherwise dispose of all or
substantially all its assets to Parent. Additibndhe Issuer shall not, in a single transaction series of related transactions, (i) consolidate
with or merge into any other Person or Person®onjt any other Person to consolidate with or méntgethe Issuer or (i) (other than, to the
extent permitted under Section 1012, to a ResttiSugbsidiary that is or becomes a Guarantor ar@ffaring Proceeds Note Guarantor or to
Parent so long as Parent is a Guarantor) directilydirectly, transfer, sell, lease, convey or ottise dispose of all or substantially all its
assets to any other Person or Persons, unless:

(1) in a transaction in which the Issuer is not thevisimg Person or in which the Issuer transferdssédases, conve
or otherwise disposes of all or substantially &it®assets to any other Person, the successty isnbrganized under the laws of the
United States of America or any State thereof erIstrict of Columbia and shall expressly assunyea supplemental indenture
executed and delivered to the Trustee in form featisry to the Trustee, all of the Issuer’s obligas under this Indenture;

(2) immediately before and after giving effect to strgmsaction and treating any Debt which becomesbéigation
of the Issuer (or the successor entity) or an IsRestricted Subsidiary as a result of such traimaas having been Incurred by the
Issuer or such Issuer Restricted Subsidiary afitiie of the transaction, no Default or Event of @6f shall have occurred and be
continuing;

€)) immediately after giving effect to such transactiom treating any Debt which becomes an obligaifdhe Issuer
(or the successor entity) or an Issuer Restrictdabifliary as a result of such transaction as havasn Incurred by the Issuer or such
Issuer Restricted Subsidiary at the time of thaedaation, the Issuer (or the successor entity)ddur at least $1.00 of additional
Debt pursuant to paragraph (a) of Section 1011;

(4) if, as a result of any such transaction, Propefrth® Issuer (or the successor entity) or any IsRastricted
Subsidiary would become subject to a Lien prohiblig the provisions of Section 1014, the Issughersuccessor entity to the
Issuer shall have secured the Securities as reboyrsaid covenant;

(5) in the case of a transfer, sale, lease, conveyanather disposition of all or substantially allthe assets of the
Issuer, such assets shall have been transferi@u exstirety or virtually as an entirety to one Barand such Person shall have
complied with all the provisions of this paragraphd

(6) Parent and the Issuer have delivered to the Trastéefficers’Certificate and an Opinion of Counsel, each in f
and substance reasonably satisfactory to the Bustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegi in connection with such transaction, suctpsempental indenture, complies
with this Article and that all conditions precedémsuch transaction herein have been complied with
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Notwithstanding the foregoing, this Section 803lIshat restrict or otherwise apply to the consumprabf the Securities
Assumption, including any merger of Level 3 Escwith and into Financing, as a result of which Ficiag shall be the continuing
entity, or any sale, conveyance, transfer or odiggosition by Level 3 Escrow of its property osets to Financing in connection
with the consummation of the Securities Assumption.

SECTION 804. Successor Issuer Substituted.

Upon any consolidation of the Issuer with or mergfethe Issuer with or into any other Person or tiagsfer, sale, lease, conveya
or other disposition of all or substantially alethssets of the Issuer to any Person or Pers@ateardance with Section 803, the successor
Person formed by such consolidation or into whighIssuer is merged or to which such transfer, t&dse, conveyance or other dispositic
made shall succeed to, and be substituted forraydexercise every right and power of, the Issaéeuthis Indenture with the same effec
if such successor Person had been named as tlee h&sein, and the predecessor Issuer (which teathfer this purpose mean the Person
named as the “Issuer” in the first paragraph of thdenture or any successor Person which sha#l hewome such in the manner described in
Section 803), except in the case of a lease, bhakleased from all its obligations and covenanter this Indenture and the Securities and
may be dissolved and liquidated.

SECTION 805. Guarantor (other than Parent) May Consolidate, €wly on Certain Terms.

A Guarantor (other than Parent) shall not, in glsitransaction or a series of related transacti@nsonsolidate with or merge into
any other Person or Persons (other than, with ct$pe Guarantor that is an Issuer Restricted iflisvg, the Issuer or another Guarantor that
is an Issuer Restricted Subsidiary, and with resfoea Guarantor that is a Sister Restricted Siudngidanother Guarantor that is a Sister
Restricted Subsidiary or Parent) or permit any oBerson (other than, with respect to a Guarahgtris an Issuer Restricted Subsidiary,
another Guarantor that is an Issuer Restrictedi@iabg, and with respect to a Guarantor that isste® Restricted Subsidiary, Parent or
another Guarantor that is a Sister Restricted 8igrg) to consolidate with or merge into such Guswaor (ii) except to another Guarantor to
the extent permitted under Section 1012, direatlydirectly, transfer, sell, lease, convey or ottise dispose of all or substantially all its
assets to any other Person or Persons (otherlithrmespect to a Guarantor that is an Issuer Réstk Subsidiary, the Issuer or another
Guarantor that is an Issuer Restricted Subsidarg,with respect to a Guarantor that is a SistetrRéed Subsidiary, another Guarantor that
is a Sister Restricted Subsidiary or Parent), snles

(1) immediately before and after giving effect to streimsaction and treating any Debt which becomashéigation
of such Guarantor as a result of such transactdraging been Incurred by such Guarantor at the tifrihe transaction, no Default
or Event of Default shall have occurred and beioairig;

(2) either (A) in a transaction in which such Guarargarot the surviving Person or in which such Gotatransfers
sells, leases, conveys or otherwise disposes of allbstantially all of its assets to any othasBe, the resulting surviving or
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transferee Person is organized under the lawsedftlited States of America or any State theredfieDistrict of Columbia and
shall expressly assume, by a supplemental indeptgeuted and delivered to the Trustee in fornsfatiory to the Trustee, all of
such Guarantor’'s obligations under the IndentuckiemnNote Guarantee; or (B) such transaction caaplith Section 1016 (or
Parent certifies in an Officers’ Certificate to fheustee that it will comply with the requiremenfssuch covenant relating to
application of the proceeds of such transactiom); a

3) Parent and the Issuer have delivered to the Trastéefficers’Certificate and an Opinion of Counsel, each in f
and substance reasonably satisfactory to the Bustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpsempental indenture, complies
with this Article and that all conditions precedéetein provided for relating to such transactiaméenbeen complied with.

SECTION 806. Successor Guarantor Substituted.

Upon any consolidation of a Guarantor with or meigfea Guarantor with or into any other Personror tansfer, sale, lease,
conveyance or other disposition of all or substdiytall the assets of a Guarantor to any PersdPeosons in accordance with Section 805
successor Person formed by such consolidationt@mihich such Guarantor is merged or to which sumhsfer, sale, lease, conveyance or
other disposition is made (other than any suctstetion made in accordance with Section 805(2)¢B3)I succeed to, and be substituted for,
and may exercise every right and power of, suchr@uar under this Indenture with the same effeét agsch successor Person had been
named as a Guarantor herein, and the predecesaoar@ar (which term shall for this purpose meanRbeson named as the “New
Guarantor” in the first paragraph of the applicahl@plemental indenture or any successor Persarhvghiall have become such in the
manner described in Section 805), except in the ofa lease, shall be released from all its obbga and covenants under its Note
Guarantee and the Securities and may be dissohatcuidated.

SECTION 807. Offering Proceeds Note Guarantor May Consoliddte, ©nly on Certain Terms.

An Offering Proceeds Note Guarantor shall not, gingle transaction or a series of related traimagt (i) consolidate with or merge
into any other Person or Persons (other than, ieghect to an Offering Proceeds Note Guarantorighai Issuer Restricted Subsidiary, the
Issuer or another Offering Proceeds Note Guardhgdris an Issuer Restricted Subsidiary, and vésipect to an Offering Proceeds Note
Guarantor that is a Sister Restricted Subsidiargtteer Offering Proceeds Note Guarantor that issteSRestricted Subsidiary or Parent) or
permit any other Person (other than, with respeentOffering Proceeds Note Guarantor that is smelsRestricted Subsidiary, another
Offering Proceeds Note Guarantor that is an IsRastricted Subsidiary, and with respect to an @féeProceeds Note Guarantor that is a
Sister Restricted Subsidiary, Parent or anotheer®ffj Proceeds Note Guarantor that is a SisteriRiest Subsidiary) to consolidate with or
merge into such Offering Proceeds Note Guarantor
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or (ii) except to another Offering Proceeds Notaf@utor to the extent permitted under Section 1@it2ctly or indirectly, transfer, sell,
lease, convey or otherwise dispose of all or sulbstiy all its assets to any other Person or Regother than, with respect to an Offering
Proceeds Note Guarantor that is an Issuer Restr&itbsidiary, the Issuer or another Offering Prdsddote Guarantor that is an Issuer
Restricted Subsidiary, and with respect to an @ffeProceeds Note Guarantor that is a Sister RestriSubsidiary, another Offering
Proceeds Note Guarantor that is a Sister Restriftbdidiary or Parent), unless:

(1) immediately before and after giving effect to strelmsaction and treating any Debt which becomeshéigation
of such Offering Proceeds Note Guarantor as atrefslich transaction as having been Incurred b fffering Proceeds Note
Guarantor at the time of the transaction, no DéfauEvent of Default shall have occurred and baticoing;

(2) either (a) in a transaction in which such Offerifrgceeds Note Guarantor is not the surviving Pessam which
such Offering Proceeds Note Guarantor transfells, $gases, conveys or otherwise disposes ofrallibstantially all of its assets to
any other Person, the resulting surviving or trared Person is organized under the laws of theedi8tates of America or any State
thereof or the District of Columbia and shall exgslg assume all of such Offering Proceeds Note &uar's obligations under the
Offering Proceeds Note Guarantee and any subordimagreement between the Issuer and such Offériogeeds Note Guarantor
relating to the Offering Proceeds Note; or (b) striahsaction complies with Section 1016 (or Pacentifies in an Officers’
Certificate to the Trustee that it will comply withe requirements of such covenant relating toieajbn of the proceeds of such
transaction); and

3 Parent and the Issuer have delivered to the TrastdeOfficers’ Certificate and an Opinion of Coupsach in
form and substance reasonably satisfactory to thst@e, stating that such consolidation, mergensfer, sale, lease, conveyance or
other disposition and, if a supplemental indentsirequired in connection with such transactiorchssupplemental indenture,
complies with this Article and that all conditiopgecedent to such transaction herein have beenlszhvaith.

SECTION 808. Effectiveness.

Notwithstanding any of the foregoing, Article VBhall only apply upon and after the Securities Agstion, and shall be of no force
or effect prior to the Securities Assumption. Ea@ avoidance of doubt, all references in Articld Y6 “the Issuer” shall refer only to
Financing and not to any of its Subsidiaries oreRarFollowing the Securities Assumption Date pélthe restrictive covenants set forth in
Article VIII (excluding Section 805 through and Inding Section 807) will be deemed to have beerliegdge to the relevant parties
beginning on the Issue Date, it being understoatittie Securities will not be deemed to have beeuried by Financing prior to the
Securities Assumption Date, and, in the case aéiRar any other Guarantor, prior to the date tif’dey of a Note Guarantee by such
Guarantor, and in any case will not be deemed ve baen issued by Financing, Parent or any otharadhtor prior to the Securities
Assumption Date. To the extent that any of Paféinancing and their Restricted
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Subsidiaries took any action or inaction afterigseie Date and prior to the Securities Assumptiate@rohibited by this Indenture, Financ
will be in Default hereunder as of the Securitissémption Date and the terms and provisions otk shall apply.

ARTICLE NINE
SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentures Without Consent of Holders.

The Issuer, the Guarantors and the Trustee mayyatime and from time to time, without notice toconsent of any Holders of
Securities, enter into one or more indentures supehtal hereto:

(1) to evidence the succession of another Person tissher, Parent or any other Guarantor and thergssan by
such successor of the covenants of the IssuemParsuch other Guarantor, respectively, heraithé Securities and in the
applicable Note Guarantee, as applicable; or

(2) to add to the covenants of Parent, the Issueryphtheir respective Subsidiaries, for the benafiithe Holders, ¢
to surrender any right or power conferred upon mtatbe Issuer or any other Guarantor hereby; or

3) to add any additional Events of Default; or
(4) to provide for uncertificated Securities in additito or in place of certificated Securities; or
(5) to evidence and provide for the acceptance of ayppaint hereunder of a successor Trustee pursuéim to

requirements of Section 610; or

(6) (i) prior to the Securities Assumption Date, to aolthe collateral securing the Securities andafiir the
Securities Assumption Date, to secure the Secsiribie

@) to comply with the Trust Indenture Act or the Setiess Act (including Regulation S promulgated therder); or

(8) to add Note Guarantees or to release any GuardnbonsNote Guarantees as provided by the termiisf t

Indenture; or
(9) as set forth in Section 1308; or
(20) to permit the consummation of the Escrow Transastior
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(11) to cure any ambiguity herein, to correct or supg@ehany provision herein which may be inconsistettt any
other provision herein, or to add any other prarisiith respect to matters or questions arisingeutiis Indenture; provideslich
actions shall not adversely affect the interesthefHolders in any material respect.

In addition to the foregoing, Parent, the Issuse, Guarantors and the Trustee may, at any timeviolg the Securities Assumption
Date, without notice to or consent of any HolddrSecurities, enter into an instrument to amendrasthte this Indenture in connection with
the Securities Assumption, solely to the extenessary to (i) reflect that following the Securitiessumption, all references to the “Issuer”
refer to Financing and not to Level 3 Escrow, r@iinove all references to Level 3 Escrow that amdeged irrelevant by the Securities
Assumption and (iii) remove any provisions or laage that no longer have any force or effect folfayihe Securities Assumption.

SECTION 902. Supplemental Indentures With Consent of Holders.

With the consent of the Holders of not less thamagority in principal amount of the Outstanding Getes, by Act of such Holders
delivered to the Issuer and the Trustee, the IssiieiGuarantors and the Trustee may enter intmon®re indentures supplemental hereto
for the purpose of adding any provisions to or diag in any manner or eliminating any of the prawis of this Indenture or waiving or
otherwise modifying in any manner the rights of Haders, including the waiver of certain past détffaunder the Indenture pursuant to
Section 513;_providedhowever, that no such supplemental indenture shall, withloe consent of the Holder of each Outstandingifigc
(or, in the case of clause (10) below, two-thimdpiincipal amount of the Outstanding Securitig®ced thereby:

(1) change the Stated Maturity of the principal ofany installment of interest on, any Security, aluee the
principal amount thereof or the interest thereat tould be due and payable upon the Stated Mytilnétreof, or change the place
payment where, or the coin or currency in whicly, &acurity or any premium or interest thereon iggfée, or impair the right to
institute suit for the enforcement of any such pagton or after the Stated Maturity thereof; or

(2) modify any provision of Section 508 or Section 5a8;

3) subordinate in right of payment, or otherwise sdbmate, the Securities or any Note Guarantee toodimgr Debt
(other than as set forth in Section 1308); or

(4) except as otherwise required herein, release anyigeinterest that may have been granted in fafdhe Holder:
of the Securities; or

(5) reduce the premium payable upon the redemptiomypS&curity or change the time at which any Seguniy be
redeemed, as described in Appendix A or Exhibitr Alange the Escrow Termination Date, the EscrodeRgption Date or the
Escrow Redemption Price; or
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(6) reduce the premium payable upon a Change of Coftigdering Event or, at any time after a Chang€oftrol
Triggering Event has occurred, change the timehatinthe Offer to Purchase relating thereto musnbée or at which the
Securities must be repurchased pursuant to suar @ffPurchase; or

@) at any time after the Issuer is obligated to mak©#er to Purchase with the Net Available Procefedis Asset
Dispositions, change the time at which such OfféParchase must be made or at which the Secunmitis$ be repurchased pursuant
thereto; or

(8) make any change in any Note Guarantee that wowleraely affect the Holders of the Securities (othan as set

forth in Section 1308);
(9) modify any provision of this Section 902 (exceptrtorease any percentage set forth herein); or
(20) modify or amend Section 1020.

It shall not be necessary for any Act of Holderdenthis Section 902 to approve the particular fofrany proposed supplemental
indenture, but it shall be sufficient if such Abial approve the substance thereof.

SECTION 903. Execution of Supplemental Indentures.

In executing, or accepting the additional trustsated by, any supplemental indenture permittedhisyArticle Nine or the
modifications thereby of the trusts created by thifenture, the Trustee shall receive, and shaflilheprotected in relying upon, an Opinion
of Counsel and an Officers’ Certificate statingtttiee execution of such supplemental indentureiisaized or permitted by this Indenture
and that all conditions precedent to the executfosuch supplemental indenture have been fulfill&te Trustee may, but shall not be
obligated to, enter into any such supplementalnige which affects the Trustee’s own rights, daitieimmunities under this Indenture or
otherwise.

SECTION 904. Effect of Supplemental Indentures.

Upon the execution of any supplemental indentudeuthis Article Nine, this Indenture shall be nfa in accordance therewith,
and such supplemental indenture shall form a gahi® Indenture for all purposes; and every HololeBecurities theretofore or thereafter
authenticated and delivered hereunder shall bedbthereby.

SECTION 905. Conformity with Trust Indenture Act.

Every supplemental indenture executed pursuariso®rticle Nine shall conform as a matter of cantror law to the requirements
of the Trust Indenture Act as then in effect.
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SECTION 906. Reference in Securities to Supplemental Indentures.

Securities authenticated and delivered after tleewion of any supplemental indenture pursuartitArticle Nine may bear a
notation in form approved by the Trustee and thads as to any matter provided for in such suppiahéndenture. If the Issuer and the
Trustee shall so determine, new Securities so niealdéfs to conform, in the opinion of the Trusted #re Issuer, to any such supplemental
indenture may be prepared and executed by therlasdeauthenticated and delivered by the Trustexdhange for Outstanding Securities.

SECTION 907. Notice of Supplemental Indentures.

Promptly after the execution by the Issuer, ther@uimrs and the Trustee of any supplemental indentursuant to this Article Nin
the Issuer shall give notice thereof to the Holddrsach Outstanding Security affected, in the neapnovided for in Section 106, setting
forth in general terms the substance of such sapmi¢al indenture.

ARTICLE TEN
COVENANTS

SECTION 1001. Payment of Principal, Premium, if Any, and Interest

The Issuer covenants and agrees for the bendfiedflolders that it shall duly and punctually pag principal of (and premium, if
any) and interest on the Securities in accordanttetihe terms of the Securities and this Indenture.

SECTION 1002. Maintenance of Office or Agency.

The Issuer shall maintain in The City of New Yorkaffice or agency where Securities may be presemtsurrendered for payme
where Securities may be surrendered for registratfdransfer or exchange and where notices ancgddsto or upon the Issuer in respect of
the Securities and this Indenture may be servdak Qorporate Trust Office of the Trustee shall loehsoffice or agency of the Issuer, unless
the Issuer shall designate and maintain some offiee or agency for one or more of such purposEse Issuer shall give prompt written
notice to the Trustee of any change in the locadiosny such office or agency. If at any time kbsuer shall fail to maintain any such
required office or agency or shall fail to furniie Trustee with the address thereof, such preseméasurrenders, notices and demands may
be made or served at the Corporate Trust Offidgb®fTrustee, and the Issuer hereby appoints thetdeas its agent to receive all such
presentations, surrenders, notices and demands.

The Issuer may also from time to time designateasrmaore other offices or agencies (in or outsifieh® City of New York) where
the Securities may be presented or surrenderezhfoor all such purposes and may from time to tieseind any such designation; provided
however, that no such designation or rescission shalhinraanner relieve the Issuer of its
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obligation to maintain an office or agency in Thiey@f New York for such purposes. The Issuer kgiae prompt written notice to the
Trustee of any such designation or rescission agcthange in the location of any such other officagency.

SECTION 1003. Money for Security Payments to Be Held in Trust.

If the Issuer shall at any time act as its own RguAgent, it shall, on or before each due datéefarincipal of (or premium, if any)
or interest on any of the Securities, segregatehaidlin trust for the benefit of the Persons &dithereto a sum sufficient to pay the princ
of (or premium, if any) or interest so becoming dudil such sums shall be paid to such Personshaerwise disposed of as herein provided
and shall promptly notify the Trustee of its actmrfailure so to act.

Whenever the Issuer shall have one or more Paygents for the Securities, it shall, on or beforehedue date of the principal of |
premium, if any) or interest on any Securities,agfpwith a Paying Agent a sum sufficient to pag grincipal (and premium, if any) or
interest so becoming due, such sum to be heldigt tor the benefit of the Persons entitled to surihicipal, premium or interest, and (unless
such Paying Agent is the Trustee) the Issuer ghathptly notify the Trustee of such action or aaiure so to act.

The Issuer shall cause each Paying Agent (otherttieTrustee) to execute and deliver to the Teuateinstrument in which such
Paying Agent shall agree with the Trustee, sulifetite provisions of this Section 1003, that sualiiy Agent shall:

Q) hold all sums held by it for the payment of thenpipal of, premium, if any, or interest on Secestin trust for the
benefit of the Persons entitled thereto until seieims shall be paid to such Persons or otherwigesksl of as herein provided;

(2 give the Trustee notice of any default by the Isgaeany other obligor upon the Securities) in theking of any
payment of principal, premium, if any, or interest;

3 at any time during the continuance of any suchulefapon the written request of the Trustee, fwith pay to the
Trustee all sums so held in trust by such Payingmygand

4 indemnify the Trustee and its officers, directamsployees and agents against any loss, cost ditfiataused by,
or incurred as a result of, such Paying Agent’s actomissions.

The Issuer may at any time, for the purpose ofinistg the satisfaction and discharge of this Indesmbr for any other purpose, pay,
or by Issuer Order direct any Paying Agent to payhe Trustee all sums held in trust by the Issuesuch Paying Agent, such sums to be
held by the Trustee upon the same trusts as thpmmewhich such sums were held by the Issuer or Baging Agent; and, upon such payn
by any Paying Agent to the Trustee, such Payingnfgkall be released from all further liability tvitespect to such sums.
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Any money deposited with the Trustee or any Payiggnt, or then held by the Issuer, in trust for plagment of the principal of,
premium, if any, or interest on any Security andaing unclaimed for two years after such pringipeemium or interest has become due
and payable shall be paid to the Issuer on Issaquést or (if then held by the Issuer) shall beldisged from such trust; and the Holder of
such Security shall thereafter, as an unsecureergkecreditor, look only to the Issuer for paymémreof, and all liability of the Trustee or
such Paying Agent with respect to such trust moasd,all liability of the Issuer as trustee therebfall thereupon cease; providdtbwever,
that the Trustee or such Paying Agent, before bedggired to make any such repayment, shall agxpense of the Issuer cause to be
published once, in a newspaper published in thdigmpnguage, customarily published on each Bssitizgay and of general circulation in
the Borough of Manhattan, The City of New York,inetthat such money remains unclaimed and that; aftlate specified therein, which
shall not be less than 30 days from the date df publication, any unclaimed balance of such mdhey remaining will be repaid to the
Issuer.

SECTION 1004. Corporate Existence.

Subject to Article Eight, the Issuer and, upon aftdr the Securities Assumption, Parent and theetsshall do or cause to be done
all things necessary to preserve and keep indudlef and effect the corporate existence, rightarfehand statutory) and franchises of Parent
(solely upon and after the Securities Assumptitirg,Issuer and each Subsidiary of the Issuer; deavihowever, that Parent and the Issuer
shall not be required to preserve, with respe&arent or the Issuer, respectively, any such ngfitanchise or, with respect to any such
Subsidiary (subject to all the other covenantdis indenture), any such corporate existence, oglftanchise, if the Board of Directors shall
determine that the preservation thereof is no lodgsirable in the conduct of the business of Ramed its Subsidiaries taken as a whole or
the Issuer and its Subsidiaries taken as a whedpectively and that, in each case, the loss they@ot disadvantageous in any material
respect to the Holders.

SECTION 1005. Maintenance of Properties.

Upon and after the Securities Assumption, the Isshall cause all properties owned by the Issuangrissuer Restricted Subsidiary
or used or held for use in the conduct of its besinor the business of any Issuer Restricted Sahsittd be maintained and kept in good
condition, repair and working order and suppliethveill necessary equipment and shall cause to loe mlhnecessary repairs, renewals,
replacements, betterments and improvements theakkas in the judgment of the Issuer may be nexgso that the business carried on in
connection therewith may be properly and advantagig@onducted at all times; providetowever, that nothing in this Section 1005 shall
prevent the Issuer from discontinuing the mainteeasf any of such properties if such discontinudaci the judgment of the Issuer,
desirable in the conduct of its business or théniess of any Subsidiary and not disadvantageoasyrmaterial respect to the Holders.
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SECTION 1006. Insurance.

Upon and after the Securities Assumption, the Isshall at all times keep all of its and each IsfRestricted Subsidiarg’propertie:
which are of an insurable nature insured with iessjrbelieved by the Issuer to be responsible nagkiss or damage to the extent that
property of similar character is usually so insupgccompanies similarly situated and owning likeperties.

SECTION 1007. Reports.

Whether or not Parent is subject to Section 13(dp¢d) of the Exchange Act, or any successor gionithereto, Parent shall file
with the Commission the annual reports, quartexports and other documents which Parent would haee required to file with the
Commission pursuant to such Section 13(a) or 1&i(@ny successor provision thereto if Parent webgest thereto, such documents to be
filed with the Commission on or prior to the resjpex dates (the “Required Filing Dates”) by whicarént would have been required to file
them. Parent or the Issuer shall also in any ef@nwithin 15 days of each Required Filing Dajaransmit by mail to all Holders, as their
names and addresses appear in the Security Regiggteyut cost to such Holders, and (ii) file witke Trustee copies of the annual reports,
quarterly reports and other documents (without k)i which Parent would have been required toviith the Commission pursuant to
Section 13(a) or 15(d) of the Exchange Act or argcessor provisions thereto if Parent were sulbfeeeto and (b) if filing such documents
by Parent with the Commission is not permitted urtde Exchange Act, promptly upon written requespply copies of such documents
(without exhibits) to any prospective Holder. Ndhgtanding the foregoing, Parent and the Issubt@ideemed to have furnished such
reports to the Trustee and the Holders if Paresfifed such reports with the Commission via the@R filing system (or any successor
thereto) and such reports are publicly available.

Delivery of such reports, information and documeatthe Trustee is for informational purposes @y the Trustee’s receipt of
such shall not constitute constructive notice of mfiormation contained therein or determinablerfrimformation contained therein, includi
the Issuer’'s compliance with any of its covenamrtehnder (as to which the Trustee is entitled fperclusively on Officers’ Certificates).

SECTION 1008. Statement by Officers as to Default.

(a) The Issuer shall deliver to the Trustee, endéte of delivery of each annual report to bevdedid pursuant to Section 1007
commencing with the annual report for the fiscaryended December 31, 2014, a brief certificateftioe principal executive officer,
principal financial officer or principal accountimgficer as to his or her knowledge of the Issuedmpliance during the period covered by
such report with all conditions and covenants urtldisrindenture. If the signer has knowledge of aoncompliance that occurred during
such period, the certificate shall describe ittustand what action the Issuer has taken or isgadi proposes to take with respect thereto. Fot
purposes of this Section 1008(a), such compliaha# Be determined without regard to any periodrafce or requirement of notice under
Indenture.

73




(b) When any Default has occurred and is contipuinder this Indenture, or if the trustee for @ bolder of any other evidence of
Debt of Financing or any Issuer Restricted Subsjdjves any notice or takes any other action wéigpect to a claimed default (other than
with respect to Debt in the principal amount oElésan $25,000,000 or its foreign currency equiviade the time), the Issuer shall, within
30 days of such occurrence, notice or other actieliver to the Trustee by registered or certifieal or by facsimile transmission an
Officers’ Certificate specifying such event, notimeother action, its status and what action teads s taking or purposes to take with respect
thereto.

SECTION 1009. Change of Control Triggering Event.

€) Upon the occurrence of a Change of Control TriggeEvent, each Holder shall have the right to nexjtiiat the Issuer
repurchase such Holder’s Securities in whole grart in integral multiples of $1,000, in accordamdth the procedures set forth in this
Section 1009 and this Indenture.

(b) Within 30 days of the occurrence of both a Charfgéamtrol and a Rating Decline with respect to 8seurities (aChangt
of Control Triggering Event”) following the Secue$s Assumption, or, if a Change of Control TrigggrEvent occurs prior to the Securities
Assumption, within 30 days of the Securities Asstiamp the Issuer will be required to make an OftePurchase all Outstanding Securitie
a price in cash equal to 101% of the principal ami@i the Securities on the Purchase Date, plusiadcand unpaid interest (if any) to such
Purchase Date (subject to the right of Holdereobrd on the relevant record date to receive istehee on the relevant interest payment
date).

(c) The Issuer and the Trustee shall perform theiraetspe obligations for the Offer to Purchase asHsieel in the Offer.
Prior to the Purchase Date, the Issuer shall {igjpicfor payment Securities or portions thereofiézad pursuant to the Offer, (ii) irrevocably
deposit with the Paying Agent (or, if the Issueadsing as its own Paying Agent, segregate andihdidist as provided in Section 1003)
money sufficient to pay the Purchase Price of etiu8ities or portions thereof so accepted (provitied such deposit may be made no later
than 11:00 A.M. New York City time on the Purch&sate if the Issuer elects) and (iii) deliver or sato be delivered to the Trustee all
Securities so accepted together with an Officeestificate stating the Securities or portions tloé@eccepted for payment by the Issuer. The
Paying Agent shall promptly mail or deliver to Held of Securities so accepted payment in an anemugl to the Purchase Price, and the
Trustee shall promptly authenticate and mail oivéelto such Holders a new Security or Securit@asadin principal amount to any
unpurchased portion of the Security surrenderae@sested by the Holder. Any Security not accefitegayment shall be promptly mailed
or delivered by the Issuer to the Holder therdafthe event that the aggregate Purchase Priesssthan the amount delivered by the Issu
the Trustee or the Paying Agent, the Trustee oPthgng Agent, as the case may be, shall deliwextess to the Issuer immediately after
the Purchase Date.

(d) A “Change of Control” means the occurrence of ahthe following events:
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(@ if any “person” or “group” (as such terms are use8ections 13(d) and 14(d) of the Exchange Aciror
successor provisions to either of the foregoingluding any group acting for the purpose of adggirholding, voting or disposing
of securities within the meaning of Rule 13d-5(b){fder the Exchange Act, other than any one oernbthe Permitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pesslbbe deemed to have
“beneficial ownership” of all shares that any spetson has the right to acquire, whether such rggbxercisable immediately or
only after the passage of time), directly or indily of 35% or more of the total voting power bétVoting Stock of Parent;
provided, however, that the Permitted Holders are the “beneficiaherg” (as defined in Rule 13d-3 under the Exchakgeexcept
that a person will be deemed to have “beneficiah@whip” of all shares that any such person hasghéto acquire, whether such
right is exercisable immediately or only after flesssage of time), directly or indirectly, in thegeggate of a lesser percentage of the
total voting power of the Voting Stock of Parerathsuch other person or group (for purposes ofcthisse (i), such person or group
shall be deemed to beneficially own any Voting 8tota corporation (the “specified corporatiomigld by any other corporation (i
“parent corporation”) so long as such person oupgroeneficially owns, directly or indirectly, indtaggregate a majority of the total
voting power of the Voting Stock of such parentparation); or

(i) the sale, transfer, assignment, lease, conveyaraher disposition, directly or indirectly, of alf
substantially all the assets of (A) Parent andRistricted Subsidiaries, or (B) Financing and Hseiér Restricted Subsidiaries, in
each case considered as a whole (other than asitispoof such assets as an entirety or virtuadhaa entirety to a Wholly Owned
Restricted Subsidiary of Parent or the Issuer,aetbgely, or one or more Permitted Holders) shalldhoccurred; or

(iii) during any period of two consecutive years, indials who at the beginning of such period constittibe
Board of Directors of Parent (together with any riiectors whose election or appointment by sudrdor whose nomination for
election by the shareholders of Parent was apprbyedvote of a majority of the directors thenl stiloffice who were either
directors at the beginning of such period or whalsetion or nomination for election was previoustyapproved) cease for any
reason to constitute a majority of the Board ofebiors of Parent then in office; or

(iv)  the shareholders of Parent or the Issuer shall Apgeoved any plan of liquidation or dissolutiorRafrent or
the Issuer, respectively.

Notwithstanding any of the foregoing, neither tlee&ities Assumption nor the occurrence of anyhefdvents referred to in clauses
(i) through (iv) above with respect to Level 3 Esgrin connection with the Securities Assumptioralsbonstitute a Change of
Control Triggering Event.

(e) In the event that Holders of not less than 90%hefgrincipal amount of the Securities accept arQfi Purchase and the
Issuer purchases all of the Securities held by slalllers, the Issuer will have the right, on nasléhan 30 nor more than 60 days’ prior
notice,
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given not more than 30 days has passed followiagthrchase pursuant to the Offer to Purchasedeera all of the Securities that remain
outstanding following such purchase at a priceasishcequal to 101% of the principal amount of theu8tes on the redemption date plus
accrued and unpaid interest (if any) to (but noliding) such redemption date (subject to the rajlitiolders of record on the relevant record
date to receive interest due on the relevant istgr@yment date). Any such redemption, excegtacektent expressly otherwise set forth in
this Section 1009, shall be conducted in accordariiteArticle Eleven.

() The Issuer shall not be required to make an Offérurchase upon a Change of Control Triggering Efenthird party
makes the Offer to Purchase in the manner, airtiresstand otherwise in compliance with the requinet:iget forth in this Indenture applice
to an Offer to Purchase made by the Issuer andhpses all Securities validly tendered and not wéthah under such Offer to Purchase.

(9) In the event that the Issuer makes an Offer tolRse the Securities, the Issuer shall comply withapplicable securities
laws and regulations, including any applicable hemnents of Section 14(e) of, and Rule 14e-1 urttierExchange Act. To the extent that
the provisions of any securities laws or regulaioanflict with provisions of this Section, theuss shall comply with the applicable
securities laws and regulations and shall not leengel to have breached its obligations under thi§i@eby virtue thereof.

SECTION 1010. Limitation on Consolidated Debt.

€)) Parent shall not, and shall not permit any Restli@ubsidiary (other than to the extent permitie@ddragraph (b) of
Section 1011) to, directly or indirectly, Incur abgbt; provided however, that Parent or any Restricted Subsidiary (subied¢he case of tt
Issuer and any Issuer Restricted Subsidiary, tti&8et011) may Incur any Debt if, after giving gfoyvma effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoagequence of such Incurrence or be
continuing following such Incurrence and eithettl(@ ratio of (A) the aggregate consolidated pgatamount (or, in the case of Debt issued
at a discount, the thefecreted Value) of Debt of Parent and its Restd@&@ebsidiaries outstanding as of the most receaitadole quarterly o
annual balance sheet, after giving pro forma efi@te Incurrence of such Debt and any other Dehtrred or repaid since such balance
sheet date and the receipt and application of ¢h@moceeds thereof, to (B) Pro Forma Consolid&ash Flow Available for Fixed Charges
for Parent and its Restricted Subsidiaries forftlue full fiscal quarters next preceding the Inente of such Debt for which consolidated
financial statements are available, would be lleas 6.0 to 1.0, or (ii) Parent’s Consolidated GagRatio as of the most recent available
quarterly or annual balance sheet, after givingfpnma effect to (x) the Incurrence of such Deld any other Debt Incurred or repaid since
such balance sheet date, (y) the issuance of apiyaC8tock (other than Disqualified Stock) of Rdrsince such balance sheet date, including
the issuance of any Capital Stock to be issuedurosatly with the Incurrence of such Debt, andtf®) receipt and application of the net
proceeds of such Debt or Capital Stock, as the masgebe, is less than 2.25 to 1.0.
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(b) Notwithstanding the foregoing limitation, Parentamy Restricted Subsidiary (other than the Issuanyg Issuer Restricted
Subsidiary, except to the extent permitted by $ecti011) may Incur any and all of the followinggkaf which shall be given independent
effect):

0] Debt under the Original Securities (including amglange Securities issued in exchange for suchir@atig
Securities), any Note Guarantee in respect of thgif@l Securities (including any Exchange Secesiissued in exchange for such
Original Securities) or any Offering Proceeds Neterantee in respect of the Offering Proceeds Note;

(i) Debt under Credit Facilities in an aggregate ppgatamount outstanding or available (together wWithsum o
(A) the amount of any outstanding Debt Incurredspant to clause (ii) of paragraph (b) of Sectiohll@lus (B) the amount of all
refinancing Debt outstanding or available pursuamause (vi) of paragraph (b) of Section 101feispect of Debt previously
Incurred pursuant to clause (ii) of paragraph @@ection 1011, plus (C) the amount of all refinagdebt outstanding or available
pursuant to clause (viii) below in respect of Dgteviously Incurred pursuant to this clause (it)aay one time not to exceed the
greater of (x) $5,011,000,000 and (y) 3.00 timesFRorma Consolidated Cash Flow Available for Fidwarges of Parent and its
Restricted Subsidiaries for the four full fiscalbaiers next preceding the Incurrence of such Dabivhich consolidated financial
statements are available, which amount shall be@eently reduced by the amount of Net AvailablecPeals used to repay Debt
under the Credit Facilities or any refinancing Digbtespect of the Credit Facilities Incurred puanstito clause (vi) of paragraph
(b) of Section 1011 or clause (vii)) below, and retvested in Telecommunications/IS Assets or tegairchase Securities or reg
other Debt, pursuant to and as permitted by Sedidrs;

(iii) Purchase Money Debt; providetiowever, that the amount of such Purchase Money Debt doesxceed
100% of the cost of the construction, installatiaoquisition, lease, development or improvemeithefapplicable
Telecommunications/IS Assets;

(iv)  Subordinated Debt of Parent; providdabwever, that the aggregate principal amount (or, in theecof Debt
issued at a discount, the Accreted Value) of sueht[Xogether with any other outstanding Debt Iredipursuant to this clause (iv),
shall not exceed $500,000,000 at any one time (wdount shall be permanently reduced by the amafuxiét Available Proceeds
used to repay Subordinated Debt of Parent, ancenotested in Telecommunications/IS Assets or tisgulirchase Securities or
repay other Debt, pursuant to and as permittedelnyi® 1016), except to the extent such Debt irssof $500,000,000 (A) is
subordinated to all other Debt of Parent other thaht Incurred pursuant to this clause (iv) in escef such $500,000,000 limitati
(B) does not provide for the payment of cash irgeom such Debt prior to the Stated Maturity of 8eeurities and (C) (1) does not
provide for payments of principal of such Debttated maturity or by way of a sinking fund appliathereto or by way of any
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mandatory redemption, defeasance, retirement arrcbpse thereof by Parent (including any redemptitirement or repurchase
which is contingent upon events or circumstancesekcluding any retirement required by virtuetod acceleration of any payment
with respect to such Debt upon any event of dethelteunder), in each case on or prior to the &tsltzturity of the Securities, and
(2) does not permit redemption or other retirenferiuding pursuant to an offer to purchase mad@agent but excluding through
conversion into capital stock of Parent, other tBisgualified Stock, without any payment by Parenits Restricted Subsidiaries to
the holders thereof) of such Debt at the optiothefholder thereof on or prior to the Stated Mayust the Securities;

(v) Debt outstanding on the Measurement Date;

(vi)  Debt owed by Parent to any Restricted Subsidiayaht owed by a Restricted Subsidiary to Pareiat or
Restricted Subsidiary; providediowever, that (A) any Person that Incurs Debt owed to tasea Sister Restricted Subsidiary
pursuant to this clause (vi) is a Guarantor an@#ering Proceeds Note Guarantor, (B) (x) uponttaasfer, conveyance or other
disposition by such Restricted Subsidiary or Paoéainy Debt so permitted to a Person other thaarP@r another Restricted
Subsidiary of Parent or (y) if for any reason sRestricted Subsidiary ceases to be a Restrictedidaly, the provisions of this
clause (vi) shall no longer be applicable to sueliCand such Debt shall be deemed to have beerréddoy the issuer thereof at the
time of such transfer, conveyance or other disfositr when such Restricted Subsidiary ceases toRestricted Subsidiary and
(C) the payment obligation of such Debt (if cla@agabove applies) is expressly subordinated intzanykruptcy, liquidation or
winding up proceeding of the obligor to the priayment in full in cash of all obligations with resp to the Offering Proceeds Note
Guarantee of such Offering Proceeds Note Guaraaakprovided furtherhowever, that a Foreign Restricted Subsidiary need not
become a Guarantor or an Offering Proceeds NoteaBta pursuant to clause (A) above until such #me only so long as such
Foreign Restricted Subsidiary Guarantees any @bét of Parent or any Domestic Restricted Subsjdiar

(vii)  Debt Incurred by a Person prior to the time (A)rsBerson became a Restricted Subsidiary, (B) sercdoR
merges into or consolidates with a Restricted Slidnsi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person besarRestricted Subsidiary), which Debt was natrireel in anticipation of such
transaction and was outstanding prior to such aetitn;

(viii)  Debt Incurred to renew, extend, refinance, defeagmy, prepay, repurchase, redeem, retire, exehang
refund (each, a “refinancing”) Debt Incurred pursu@ paragraph (a) above or clause (i), (ii)),({¥), (vii) or (xii) of this paragraph
(b) or this clause (viii), in an aggregate printigaount (or if issued at a discount, the then-Atexd Value) not to exceed the
aggregate principal amount (or if issued at a distahe then-Accreted Value) of and accrued istena the Debt so refinanced
(which shall include Debt that is or has been eefired within 45 days before or after
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such Incurrence as part of a financing strategyaygal by the Board of Directors of Parent or a dulyhorized committee thereof)
plus the amount of any premium required to be paabnnection with such refinancing pursuant totrens of the Debt so
refinanced or the amount of any premium reasondélgrmined by the Board of Directors of Parent duly authorized committee
thereof as necessary to accomplish such refinarmingeans of a tender offer or privately negotiatgalirchase, plus the expenses
of Parent Incurred in connection with such refinaggprovided, however, that (A) if the Person that originally IncurrdeetDebt to
be refinanced became, or would have been requirbddome if not already, a Guarantor or an OffeRngceeds Note Guarantor ¢
result of the Incurrence of the Debt being refirethin accordance with this covenant, (1) the Petisanincurs the refinancing Debt
pursuant to this clause (viii) shall be a Guaraatat an Offering Proceeds Note Guarantor and {BgiDebt to be refinanced is
subordinated to the Offering Proceeds Note Guagamitsuch Offering Proceeds Note Guarantor, thaar€ing Debt shall be
subordinated to the same extent to the Offeringé&&ds Note Guarantee of the Offering Proceeds Goggantor Incurring such
refinancing Debt, (B) the refinancing Debt shalt he senior in right of payment to the Debt thaieing refinanced and (C) in the
case of any refinancing of Debt Incurred pursuamaragraph (a) above or clause (i), (v), (viipad or, if such Debt previously
refinanced Debt Incurred pursuant to any such elatinés clause (viii), the refinancing Debt bytidsms, or by the terms of any
agreement or instrument pursuant to which such Bebsued, (x) does not provide for payments ofgiypal of such Debt at stated
maturity or by way of a sinking fund applicablert® or by way of any mandatory redemption, defeesaretirement or repurchase
thereof by Parent or any Restricted Subsidiaryliting any redemption, retirement or repurchasectvid contingent upon events
circumstances, but excluding any retirement reguingvirtue of the acceleration of any payment wébpect to such Debt upon any
event of default thereunder), in each case pritihédime the same are required by the terms obtiat being refinanced and

(y) does not permit redemption or other retiren{@rtluding pursuant to an offer to purchase mad@énent or any Restricted
Subsidiary) of such Debt at the option of the hottiereof prior to the time the same are requinethie terms of the Debt being
refinanced, other than, in the case of clausernXy)p any such payment, redemption or other ratast (including pursuant to an
offer to purchase made by Parent) which is cond#tibupon a change of control pursuant to provissaxstantially similar to those
described under Section 1009 or upon an assepsedaant to provisions substantially similar tosbaaescribed under Section 1016;

(ix)  Debt (A) in respect of performance, surety or appeads, Guarantees, letters of credit or reimbuesdg
obligations Incurred or provided in the ordinaryse of business securing the performance of occto@ig franchise, lease, self-
insurance or license obligations and not in coriapatith the Incurrence of Debt or (B) in respettostomary agreements
providing for indemnification, adjustment of purslegprice after closing, or similar obligationsfrmm Guarantees or letters of
credit, surety bonds or performance bonds secuaygsuch obligations of Parent or any of its Rettd Subsidiaries pursuant to
such agreements, Incurred in connection with tBpatiition of any business, assets or Restrictedi@aby of Parent (other than
Guarantees of Debt
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Incurred by any Person acquiring all or any portidsuch business, assets or Restricted SubsiofdPgrent for the purpose of
financing such acquisition) and in an aggregategiual amount not to exceed the gross proceedslacteceived by Parent or any
Restricted Subsidiary in connection with such désian;

(x) Debt consisting of Permitted Interest Rate or GyeProtection Agreements;

(xi)  Debt not otherwise permitted to be Incurred purstmelauses (i) through (x) above or clause @@jow,
which, together with any other outstanding Debtuined pursuant to this clause (xi), has an aggeggdtcipal amount not in excess
of $50,000,000 at any time outstanding; and

(xii)  Issue Date Purchase Money Debt and Debt undentiséirig) Notes and the related indentures and any
restricted subsidiary guarantees issued priorg¢dshue Date in accordance with such related indest

(c) Notwithstanding any other provision of this Secti@10, the maximum amount of Debt that Parent griRestricted
Subsidiary may Incur pursuant to this Section 1614l not be deemed to be exceeded due soleletaetlt of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular amodimiebt under this Section 1010, (i) Guaranteesns.ier obligations wit
respect to letters of credit supporting Debt othisevincluded in the determination of such particalmount shall not be included and (ii) any
Liens granted for the benefit of the Securitiesspant to the provisions referred to in Section 1614l not be treated as Debt. For purposes
of determining compliance with this Section 1010the event that an item of Debt meets the critrimore than one of the types of Debt
described in the above clauses, Parent, in itsdisteetion, shall classify such item of Debt amdiyde required to include the amount and
type of such Debt in one of such clauses.
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SECTION 1011. Limitation on Debt of the Issuer and Issuer RettdcSubsidiaries.(a) The Issuer shall not, and shall not
permit any Issuer Restricted Subsidiary to, diyeatlindirectly, Incur any Debt; providechowever, that (i) the Issuer or (ii) any Issuer
Restricted Subsidiary may incur any Debt if, affising pro forma effect to such Incurrence andrdeeipt and application of the net proce
thereof, no Default or Event of Default would ocasra consequence of such Incurrence or be comgirioilowing such Incurrence and the
Issuer Debt Ratio would be less than 4.75 to_Ir@vided, however, that any Issuer Restricted Subsidiary that In@ebt pursuant to this
paragraph (a) is a Guarantor and an Offering Pdschiete Guarantor.

(b) Notwithstanding the foregoing limitation, tresuer or any Issuer Restricted Subsidiary may lanyrand all of the following
(each of which shall be given independent effect):

(i) Debt of the Issuer or any Issuer Restricteds®liary under the Original Securities (including/d&xchange Securities issued in
exchange for such Original Securities), any Notar@ntee in respect of the Original Securities (idicilg any Exchange Securities issued in
exchange for such Original Securities) or any OffgProceeds Note Guarantee in respect of the iBffétroceeds Note;

(ii) Debt of the Issuer or any Issuer RestrictetdsSdiary under Credit Facilities in an aggregatagpal amount outstanding or
available (together with the sum of (A) the amooinhny outstanding Debt Incurred pursuant to clgiisef paragraph (b) of Section 1010,
plus (B) the amount of all refinancing Debt outsliaig or available pursuant to clause (viii) of gaeph (b) of Section 1010 in respect of L
previously Incurred pursuant to clause (ii) of ggegh (b) of Section 1010, plus (C) the amountllafefinancing Debt outstanding or
available pursuant to clause (vi) below in respédebt previously Incurred pursuant to this cla(igat any one time not to exceed the
greater of (x) $5,011,000,000 and (y) 3.00 timesFarma Consolidated Cash Flow Available for Figthrges of Parent and its Restricted
Subsidiaries for the four full fiscal quarters npreceding the Incurrence of such Debt for whichsolidated financial statements are
available, which amount shall be permanently redumethe amount of Net Available Proceeds useeépay Debt under the Credit Facilities
(or any refinancing Debt in respect of the Creditilities Incurred pursuant to clause (viii) of @graph (b) of Section 1010 or clause
(vi) below), and not reinvested in TelecommunicaibS Assets or used to purchase Securities oy r@par Debt, pursuant to and as
permitted by Section 1016;

(iii) Debt of the Issuer or any Issuer Restrictedh8diary outstanding on the Measurement Date;

(iv) Debt owed by the Issuer to a Restricted Subsjd Debt owed by an Issuer Restricted Subsidiafyarent or a Restricted
Subsidiary (including Debt owed by an Issuer Retgtd Subsidiary to another Issuer Restricted Sidrgigd and Debt with an aggregate
principal amount not in excess of $10,000,000 gttame outstanding owed by the Issuer to PareaingrSister Restricted Subsidiary;
provided, however, that (A) any Issuer Restricted Subsidiary thauhs Debt owed to Parent or a Sister Restrictedi8isny pursuant to this
clause (iv) is a Guarantor and an Offering Procééaie Guarantor, (B)(x) upon the transfer,
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conveyance or other disposition by such IssuerriRe=d Subsidiary or the Issuer of any Debt so fiéechto a Person other than the Issuer or
another Issuer Restricted Subsidiary or (y) iffay reason such Issuer Restricted Subsidiary céabesan Issuer Restricted Subsidiary, the
provisions of this clause (iv) shall no longer Ipplecable to such Debt and such Debt shall be ddembave been Incurred by the issuer
thereof at the time of such transfer, conveyanagther disposition or when such Issuer Restricteos®liary ceases to be an Issuer Restricted
Subsidiary and (C) the payment obligation of suebtif clause (A) above applies) is expressly sdimated in any bankruptcy, liquidation

or winding up proceeding of the obligor to the ppayment in full in cash of all obligations witespect to the Securities or the Offering
Proceeds Note Guarantee of such Offering Proceetis Gluarantor, respectively; and provided furthieswever, that a Foreign Restricted
Subsidiary need not become a Guarantor or an @ffétroceeds Note Guarantor pursuant to clauseb@yeauntil such time and only so lo

as such Foreign Restricted Subsidiary Guaranteesther Debt of Parent or any Domestic Restrictebs&liary;

(v) Debt Incurred by a Person (other than PareangrSister Restricted Subsidiary) prior to theetifA) such Person became an
Issuer Restricted Subsidiary, (B) such Person nsarge or consolidates with an Issuer Restrictels&liary or (C) an Issuer Restricted
Subsidiary merges into or consolidates with sualsd?e(in a transaction in which such Person becandssuer Restricted Subsidiary),
which Debt was not Incurred in anticipation of sii@nsaction and was outstanding prior to sucts#etion;_provided however, that after
giving effect to the Incurrence of any Debt purduarthis clause (v), (A) either (1) the Issuerldomcur at least $1.00 of additional Debt
pursuant to paragraph (a) above computed usingt65100” rather than “4.75 to 1.@is it appears therein or (2) the ratio computedynant tc
paragraph (a) above would be no higher than befereg effect to the Incurrence of such Debt anyigBch Person or the Issuer Restricted
Subsidiary into which such Person merges or cotatas is a Guarantor and an Offering Proceeds Goégantor;

(vi) Debt of the Issuer or any Issuer Restrictetistiary Incurred to renew, extend, refinance, dsée repay, prepay, repurchase,
redeem, retire, exchange or refund (each, a “refimg”) Debt of the Issuer or any Issuer Restricted Sudsidncurred pursuant to paragre
(a) above or clause (i), (ii), (iii), (v), (X) oxkij of this paragraph (b) or this clause (vi), maggregate principal amount (or if issued at a
discount, the then-Accreted Value) not to exceedatligregate principal amount (or if issued at eadist, the then-Accreted Value) of and
accrued interest on the Debt so refinanced pluaith@unt of any premium required to be paid in cetina with such refinancing pursuant to
the terms of the Debt so refinanced or the amotiahy premium reasonably determined by the Boardicdctors of Parent or a duly
authorized committee thereof as necessary to adinguch refinancing by means of a tender offgurorately negotiated repurchase, plus
the expenses of the Issuer Incurred in connectitmsuch refinancing; providechowever, that (A) if the Person that originally Incurreuet
Debt to be refinanced became, or would have bespriresl to become if not already, a Guarantor oD&ering Proceeds Note Guarantor as a
result of the Incurrence of the Debt being refirehin accordance with this covenant, (1) the Petisanincurs the refinancing Debt pursuant
to this clause (vi) (if not the Issuer) shall b&aarantor and an Offering Proceeds Note Guarantb(2) if the Debt to be refinanced is
subordinated to the Offering Proceeds Note Guagamitsuch
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Offering Proceeds Note Guarantor, the refinanciegtZhall be subordinated to the same extent t@ffexing Proceeds Note Guarantee of
the Offering Proceeds Note Guarantor Incurring se€inancing Debt, (B) the refinancing Debt shailt be senior in right of payment to the
Debt that is being refinanced and (C) in the cdsmy refinancing of Debt Incurred pursuant to gaaph (a) above or clause (i), (v), (x) or
(xi) or, if such Debt previously refinanced Debtimred pursuant to any such clause, this clau¥etfd refinancing Debt by its terms, or by
the terms of any agreement or instrument purswawhich such Debt is issued, (x) does not provatghyments of principal of such Debt at
stated maturity or by way of a sinking fund appieathereto or by way of any mandatory redemptitaigasance, retirement or repurchase
thereof by the Issuer or any Issuer Restricted ifli#vg (including any redemption, retirement orusghase which is contingent upon events
or circumstances, but excluding any retirementirequy virtue of the acceleration of any paymeithwespect to such Debt upon any event
of default thereunder), in each case prior to itine the same are required by the terms of the Deibg refinanced and (y) does not permit
redemption or other retirement (including pursuaran offer to purchase made by the Issuer oraretsRestricted Subsidiary) of such Debt
at the option of the holder thereof prior to thedithe same are required by the terms of the Dabglefinanced, other than, in the case of
clause (x) or (y), any such payment, redemptiootoer retirement (including pursuant to an offeptwchase made by the Issuer) which is
conditioned upon a change of control pursuant éwipions substantially similar to those describedar Section 1009 or upon an asset sale
pursuant to provisions substantially similar toshalescribed under Section 1016;

(vii) Debt of the Issuer or any Issuer RestrictedbSdiary (A) in respect of performance, suretyappeal bonds, Guarantees, letters
of credit or reimbursement obligations Incurregpmvided in the ordinary course of business segutie performance of contractual,
franchise, lease, self-insurance or license ohtigatand not in connection with the Incurrence ebbor (B) in respect of customary
agreements providing for indemnification, adjustingpurchase price after closing, or similar oatigns, or from Guarantees or letters of
credit, surety bonds or performance bonds secuaitygsuch obligations of the Issuer or any IssuestriRéed Subsidiary pursuant to such
agreements, Incurred in connection with the digsof any business, assets or Issuer Restriatedi@iary (other than Guarantees of Debt
Incurred by any Person acquiring all or any portdsuch business, assets or Issuer Restricteddsatysfor the purpose of financing such
acquisition) and in an aggregate principal amowntom exceed the gross proceeds actually receiyeleblssuer or any Issuer Restricted
Subsidiary in connection with such disposition;

(viii) Debt of the Issuer or any Issuer RestricBbsidiary consisting of Permitted Interest Rat€oamency Protection Agreements;
(ix) Debt of any Foreign Restricted Subsidiarylué tssuer not otherwise permitted to be Incurregdymant to clause (i) through
(viii) above or clause (x) below, which, togethathnany other outstanding Debt Incurred pursuanhiw clause (ix) has an aggregate

principal amount not in excess of $300,000,00gttane outstanding;

83




(x) Issue Date Purchase Money Debt initially Inedrby Financing or any Issuer Restricted Subsiddagnother Person that becs
an Issuer Restricted Subsidiary on or before thed Date; and

(xi) Debt under the 2018 Floating Rate Notes, t1379% Senior Notes due 2019, the 8.125% Seniord\thie 2019, the 8.625%
Senior Notes due 2020, the 7% Senior Notes due 20@@he 6.125% Senior Notes due 2021 issued pri@rto the Issue Date.

(c) Notwithstanding any other provision of this Sac 1011, the maximum amount of Debt the Issuearyr Issuer Restricted
Subsidiary may Incur pursuant to this Section 18H4ll not be deemed to be exceeded due solelytaetlt of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular amt@f Debt under this Section 1011, (1) Guaranfetreer than Guarantees of Di
of Parent or any Sister Restricted Subsidiary dhathot Guarantees of Debt Incurred by ParentpiSéster Restricted Subsidiary pursuant to
clause (ii) of paragraph (b) of Section 1010), lsiem obligations with respect to letters of credipporting Debt otherwise included in the
determination of such particular amount shall retrizluded and (2) any Liens granted for the béwéfihe Securities pursuant to the
provisions referred to in Section 1014 describddweshall not be treated as Debt. For purposetdrchining compliance with this
Section 1011, (1) any Debt outstanding under thistiexgy Credit Facility will be treated as Incurred the Issue Date pursuant to clause (ii) of
paragraph (b) of this covenant and (2) in the etteaitan item of Debt meets the criteria of moantbne of the types of Debt described in the
above clauses, the Issuer, in its sole discresiball classify such item of Debt and only be reegito include the amount and type of such
Debt in one of such clauses.
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SECTION 1012. Limitation on Restricted Paymentqa) Parent (i) shall not, and shall not permit Restricted Subsidiary to,
directly or indirectly, declare or pay any dividemad make any distribution, in respect of its Calp8tock or to the holders thereof, excluding
any dividends or distributions which are made saielParent or a Restricted Subsidiary (and, ihsRestricted Subsidiary is not a Wholly
Owned Subsidiary, to the other stockholders of SRestricted Subsidiary on a pro rata basis or basés that results in the receipt by Parent
or a Restricted Subsidiary of dividends or disttitns of greater value than it would receive onm@nata basis) or any dividends or
distributions payable solely in shares of Capitak® of Parent (other than Disqualified Stock)mpptions, warrants or other rights to acq
Capital Stock of Parent (other than Disqualifiedc®); (ii) shall not, and shall not permit any Riséd Subsidiary to, purchase, redeem, or
otherwise retire or acquire for value (x) any Calp8tock of Parent or any Restricted Subsidiarlyaifent or (y) any options, warrants or rig
to purchase or acquire shares of Capital Stoclaoéiit or any Restricted Subsidiary or any secsrit@nvertible or exchangeable into shares
of Capital Stock of Parent or any Restricted Subsjd except, in any such case, any such purchedemption or retirement or acquisition
value (A) paid to Parent or a Restricted Subsidfaryin the case of any such purchase, redempti@ther retirement or acquisition for val
with respect to a Restricted Subsidiary that issn@tholly Owned Subsidiary, to the other stockhdde such Restricted Subsidiary on a pro
rata basis or on a basis that results in the rebgiparent or a Restricted Subsidiary of paymehtgeater value than it would receive on a
pro rata basis) or (B) paid solely in shares ofi@h@tock (other than Disqualified Stock) of Paréiii) shall not make, or permit any
Restricted Subsidiary to make, any Investment fdtien an Investment in Parent or a Restricted iBi#lvg or a Permitted Investment) in any
Person, including the Designation of any Restri@atsidiary as an Unrestricted Subsidiary, or teedRation of any such Designation,
according to Section 1019; (iv) shall not, and khat permit any Restricted Subsidiary to, rededeiease, repurchase, retire or otherwise
acquire or retire for value, prior to any scheduteaturity, repayment or sinking fund payment, DaftiParent which is subordinate in right of
payment to the Parent Guarantee or Debt of anyiBtest Subsidiary which is subordinate in rightpafyment to the Securities (in the case of
the Issuer) or the Note Guarantee (in the caseesfriRted Subsidiaries other than the Issuer) df Restricted Subsidiary (other than any
redemption, defeasance, repurchase, retiremeriher acquisition or retirement for value made itic@pation of satisfying a scheduled
maturity, repayment or sinking fund obligation dui¢hin one year thereof); and (v) shall not, andlkhot permit any Restricted Subsidiary
to, issue, transfer, convey, sell or otherwise agpof Capital Stock of any Restricted Subsidiarg Person other than Parent or another
Restricted Subsidiary if the result thereof is thath Restricted Subsidiary shall cease to be aigted Subsidiary, in which event the ama
of such “Restricted Payment” shall be the Fair MaMKalue of the remaining interest, if any, in sfiemer Restricted Subsidiary held by
Parent and the other Restricted Subsidiaries (ebclauses (i) through (v) being a “Restricted Patt) if: (1) an Event of Default, or an
event that with the passing of time or the givifighatice, or both, would constitute an Event of &df, shall have occurred and be continu
or (2) upon giving effect to such Restricted PaytmBarent could not Incur at least $1.00 of addaldebt pursuant to paragraph (a) of
Section 1010, or (3) upon giving effect to suchtReted Payment, the aggregate of all Restrictedrigats made on or after the Measuren
Date, including Restricted Payments made purswaatittuse (A) or (B) of the proviso at the end @ $entence, and Permitted
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Investments made on or after the Measurement Dasriant to clause (i) or (j) of the definition thef (the amount of any such Restricted
Payment or Permitted Investment, if made other thaash, to be based upon Fair Market Value) edc#ige sum of: (a) 50% of cumulative
Consolidated Net Income of Parent and its Restti€gbsidiaries (or, in the case that Consolidatediihtome of Parent and its Restricted
Subsidiaries shall be negative, 100% of such negatinount) since the end of the last full fiscadmer prior to the Measurement Date
through the last day of the last full fiscal quadading prior to the date of such Restricted Payrfar which consolidated financial
statements are available and (b) plus, in the chary Revocation made after the Measurement Ratemount equal to the lesser of the
portion (proportionate to Parent’s equity intefieshe Subsidiary to which such Revocation relatédhe Fair Market Value of the net assets
of such Subsidiary at the time of Revocation amdaimount of Investments previously made (and tdeadea Restricted Payment) by Pare
any Restricted Subsidiary in such Subsidiary; ptestji however, that Parent or a Restricted Subsidiary of Pareayt, without regard to the
limitations in clause (3) but subject to clausesafid (2), make (A) Restricted Payments in an aggeeamount not to exceed the sum of
$50,000,000 and the aggregate net cash proceesisae@fter the Measurement Date (i) as capitalritartions to Parent, from the issuance
(other than to a Subsidiary or an employee stoakership plan or trust established by Parent orsaigh Subsidiary for the benefit of their
employees) of Capital Stock (other than Disqualifstock) of Parent, and (ii) from the issuanceate ©f Debt of Parent or any Restricted
Subsidiary (other than to a Subsidiary, Parenhograployee stock ownership plan or trust estabdishyeParent or any such Subsidiary for
benefit of their employees) that after the MeaswanDate has been converted into or exchangeddpit& Stock (other than Disqualified
Stock) of Parent and (B) Investments in Personaged in the Telecommunications/IS Business in @nemgte amount not to exceed the
after-tax gain on the sale, after the Measuremeaité of Special Assets to the extent sold for c@sish Equivalents, Telecommunications/IS
Assets or the assumption of Debt of Parent or agstiRted Subsidiary (other than Debt that is sdinated to the Securities, the Offering
Proceeds Note or any applicable Note Guarantedferiy Proceeds Note Guarantee) and release ehPand all Restricted Subsidiaries
from all liability on the Debt assumed. The agategnet cash proceeds referred to in the immedipteceding clauses (A)(i) and (A)

(i) shall not be utilized to make Restricted Paytsgoursuant to such clauses to the extent sudeeds have been utilized to make Permitted
Investments under clause (i) of the definition Béfmitted Investments.”

(b) Notwithstanding the foregoing limitation, (i) Patenay pay any dividend on Capital Stock of any slasParent within
60 days after the declaration thereof if, on thie dehen the dividend was declared, Parent coulé paid such dividend in accordance with
the foregoing provisions; providedhowever, that at the time of such payment of such dividemdother Event of Default shall have occurred
and be continuing (or result therefrom); (ii) Pareray repurchase any shares of its Common Stooktions to acquire its Common Stock
from Persons who were formerly directors, officer&mployees of Parent or any of its Subsidiarrestioer Affiliates in an amount not to
exceed $3,000,000 in any 12-month period; (iii}gpaand any Restricted Subsidiary may refinanceleht otherwise permitted by clause
(viii) of paragraph (b) of Section 1010 or claug® ¢f paragraph (b) of Section 1011; (iv) Paremd any Restricted Subsidiary may retire or
repurchase any Capital Stock of Parent or of any
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Restricted Subsidiary or any Subordinated Debtawéf in exchange for, or out of the proceeds eftibstantially concurrent sale (other 1

to a Subsidiary of Parent or an employee stock ostnie plan or trust established by Parent or ach Subsidiary for the benefit of their
employees) of, Capital Stock (other than DisquadifStock) of Parent; providedhowever, that the proceeds from any such exchange or sale
of Capital Stock shall be excluded from any caltafapursuant to clause (A)(i) in the proviso a tnd of paragraph (a) above or pursuant to
clause (b) of the definition of “Invested Capitadhd (v) Parent may pay cash dividends in any atmatin excess of $50,000,000 in any 12-
month period in respect of Preferred Stock of Paf@ther than Disqualified Stock). The RestricRad/ments described in the foregoing
clauses (i), (ii) and (v) shall be included in ttedculation of Restricted Payments; the Restri&tagments described in clauses (iii) and

(iv) shall be excluded in the calculation of Reded Payments.

(c) The Issuer may not, and may not permit any IssestriRted Subsidiary to, pay any dividend or mafke distribution in
respect of shares of its Capital Stock held by ftayea Sister Restricted Subsidiary (whether shg¢aecurities or other Property) or any
payment (whether in cash, securities or other Rtgpen account of the purchase, redemption, neignat, acquisition, cancellation or
termination of any such shares of Capital Stodks{ath dividends, distributions and payments begigrred to herein as “Parent Transfers”),
other than (i) Parent Transfers at such times asdich amounts as shall be necessary to permntarpay administrative expenses
attributable to the operations of its Restrictetd<Sdiaries, (ii) Parent Transfers at such timesiarslich amounts as are sufficient for Pare
make the timely payment of interest, premium (if)aand principal (whether at stated maturity, byywéa sinking fund applicable thereto,
way of any mandatory redemption, defeasance, ne¢in¢ or repurchase thereof, including upon the weoge of designated events or
circumstances or by virtue of acceleration upoewant of default, or by way of redemption or retient at the option of the holder of the
Debt of Parent, including pursuant to offers togmase) according to the terms of any Debt of Pa(@htParent Transfers (A) to permit
Parent to satisfy its obligations in respect otktoption plans or other benefit plans for manag#me employees of Parent and its
Subsidiaries, (B) to permit Parent to pay divideadd?referred Stock of Parent in an amount nokéeed the aggregate net cash proceeds
received by Parent (1) after September 30, 1998 fhe issuance of Capital Stock, and (2) fromigeeance or sale of Debt of Parent or any
Restricted Subsidiary that after September 30, 1889 been converted into or exchanged for Capitadk of Parent, (C) in an annual amc
not to exceed 50% of Parent’s Consolidated Netriretor the prior fiscal year and (D) Parent Trarssfe amounts not to exceed the amount
required by Parent to pay accrued and unpaid isttereany Debt of Parent due upon the conversiarhamge or purchase of such Debt into,
for or with Capital Stock of Parent and (iv) adaiital Parent Transfers after October 1, 2003 inrecipal amount not to exceed $50,000,000
in the aggregate.

SECTION 1013. Limitation on Dividend and Other Payment RestrigidAffecting Restricted Subsidiaries.

(a) Parent shall not, and shall not permit any ReswiGubsidiary to, directly or indirectly, createothherwise cause or suffer
to exist or become effective any consensual
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encumbrance or restriction (other than pursuatavoor regulation) on the ability of any Restrictsdbsidiary (i) to pay dividends (in cash or
otherwise) or make any other distributions in resjpé its Capital Stock owned by Parent or any pfRestricted Subsidiary or pay any Debt
or other obligation owed to Parent or any otherniR#ed Subsidiary, (ii) to make loans or advantteBarent or any other Restricted
Subsidiary or (iii) to transfer any of its PropettyParent or any other Restricted Subsidiary.

(b) Notwithstanding the foregoing limitation, Parentypand may permit any Restricted Subsidiary toateer otherwise
cause or suffer to exist (i) any encumbrance driofi®n pursuant to any agreement in effect onlisee Date, including, without limitation,
the Existing Credit Facility and the Existing Nqté§ any customary (as conclusively determinedgaod faith by the Chief Financial Officer
of Parent) encumbrance or restriction applicable Restricted Subsidiary that is contained in ae@gent or instrument governing or rela
to Debt contained in any Qualified Credit FacilityPurchase Money Debt; provideHowever, that such encumbrances and restrictions
permit the distribution of funds to the Issuer mamount sufficient for the Issuer to make the tnpayment of interest, premium (if any) a
principal (whether at stated maturity, by way aigking fund applicable thereto, by way of any matody redemption, defeasance, retiren
or repurchase thereof, including upon the occueaiaesignated events or circumstances or byevflacceleration upon an event of
default, or by way of redemption or retirementteg dption of the holder of the Debt, including uanst to offers to purchase) according to
terms of this Indenture and the Securities andrddedbt that is solely an obligation of the Issumrt provided further however, that such
agreement may nevertheless contain customary (dsteomined) net worth, leverage, invested capitdl other financial covenants,
customary (as so determined) covenants regardsmérger of or sale of all or any substantial pathe assets of Parent or any Restricted
Subsidiary, customary (as so determined) restristin transactions with affiliates and customasys@determined) subordination provisions
governing Debt owed to Parent or any RestrictedsBlidry, (i) any encumbrance or restriction pustito an agreement relating to any
Acquired Debt, which encumbrance or restrictionas applicable to any Person, or the propertiesssets of any Person, other than the
Person so acquired, (iv) any encumbrance or réstiipursuant to an agreement relating to any @éhn Issuer Restricted Subsidiary that is
a Foreign Restricted Subsidiary Incurred pursuawtduse (ix) of paragraph (b) of Section 1011 thatpplicable only to such Issuer
Restricted Subsidiary that is a Foreign Restri@ebsidiary and its Subsidiaries, (v) any encumbkgaaestriction pursuant to an agreement
effecting a refinancing of Debt Incurred pursuananh agreement referred to in clause (i), (ii)iior¢f this paragraph (b); providechowever,
that the provisions contained in such agreemeatingl to such encumbrance or restriction are ncemestrictive (as so determined) in any
material respect than the provisions containetiénaigreement the subject thereof, (vi) in the castause (iii) of paragraph (a) above, any
encumbrance or restriction contained in any secagteement (including a Capital Lease Obligateeguring Debt of Parent or a Restricted
Subsidiary otherwise permitted under this Indenthra only to the extent such restrictions resthet transfer of the Property subject to such
security agreement, (vii) in the case of clausgdfiparagraph (a) above, customary provisionstf¥a} restrict the subletting, assignment or
transfer of any Property that is a lease, licengryeyance or similar contract, (B) contained isedsale or other asset disposition agreement:
limiting the transfer of the
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Property being sold or disposed of pending theirdpsf such sale or disposition or (C) arising greged to in the ordinary course of business,
not relating to any Debt, and that do not, indialipior in the aggregate, detract from the valu@adperty of Parent or any Restricted
Subsidiary in any manner material to Parent orRestricted Subsidiary, (viii) any encumbrance astrietion with respect to a Restricted
Subsidiary imposed pursuant to an agreement wtastbben entered into for the sale or dispositicallafr substantially all of the Capital
Stock or Property of such Restricted Subsidiargyigted, however, that the consummation of such transaction wootd@sult in a Default

or an Event of Default, that such restriction teratés if such transaction is abandoned and thatth@ummation or abandonment of such
transaction occurs within one year of the date sugkement was entered into, and (ix) any encursbranrestriction pursuant to this
Indenture and the Securities.

SECTION 1014. Limitation on Liens.

€) Parent shall not, and shall not permit any Restli@ubsidiary to, directly or indirectly, Incur suffer to exist any Lien on
or with respect to any Property now owned or aeglafter the Issue Date to secure any Debt withmiaking, or causing such Restricted
Subsidiary to make, effective provision for secgrihe Securities (x) equally and ratably with sDabt as to such Property for so long as
such Debt will be so secured or (y) in the everhdDebt is Debt of the Issuer, Parent or a Restfi@ubsidiary that is a Guarantor and such
Debt is subordinate in right of payment to the Siies, the Parent Guarantee or the applicable Batarantee, prior to such Debt as to such
Property for so long as such Debt will be so seturEhe holders of such other secured Debt mayskaly control the disposition of the
property subject to the Lien.

(b) The foregoing restrictions shall not apply to:

0] Liens existing on the Issue Date and securing Detstanding on the Issue Date or Liens Incurredraafter
the Issue Date pursuant to any Credit Facilityettuse Debt permitted to be Incurred pursuant tosagii) of paragraph (b) under
Section 1010 or clause (ii) of paragraph (b) urstion 1011,

(i) Liens Incurred on or after the Measurement Daterggg Debt of Parent or any Restricted Subsidiatii€r
than the Issuer or any Issuer Restricted Subsidiargn amount which, together with the aggregateunt of Debt then outstanding
or available under all Credit Facilities (togetketh all refinancing Debt then outstanding or aable pursuant to clause (viii) of
paragraph (b) of Section 1010 or clause (vi) ohgaaph (b) under Section 1011 in respect of Debtipusly Incurred under Credit
Facilities), does not exceed 2.5 times Pro Formas@ladated Cash Flow Available for Fixed Charge®Pafent and its Restricted
Subsidiaries for the four full fiscal quarters prding the Incurrence of such Lien for which Paientnsolidated financial stateme
are available, determined on a pro forma basitsagh Debt had been Incurred and the proceedsdahkad been applied at the
beginning of such four fiscal quarters;
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(iii) Liens in favor of Parent or any Restricted Subsidiprovided, however, that any subsequent issue or tran
of Capital Stock or other event that results in angh Restricted Subsidiary ceasing to be a Resdri8ubsidiary or any subsequent
transfer of the Debt secured by any such Lien (gxteParent or a Restricted Subsidiary) shalldenukd, in each case, to constitute
the Incurrence of such Lien by the issuer thereof;

(iv)  Liens outstanding on the Issue Date securing Peechtoney Debt and Liens to secure Purchase Monby De
Incurred after the Issue Date pursuant to clauige{iparagraph (b) under Section 1010, provitleat any such Lien may not extend
to any Property other than the Telecommunicati@a8sets installed, constructed, acquired, leatmeeloped or improved with the
proceeds of such Purchase Money Debt and any imaprents or accessions thereto (it being understwidcatl Debt to any single
lender or group of related lenders or outstandimden any single credit facility, and in any cadatieg to the same group or
collection of Telecommunications/IS Assets finanttegteby, shall be considered a single Purchasesibebt, whether drawn at
one time or from time to time);

(v) Liens to secure Acquired Debt, provididat (a) such Lien attaches to the acquired Prpjpeidr to the time of
the acquisition of such Property and (b) such ldees not extend to or cover any other Property;

(vi)  Liens to secure Debt Incurred to refinance, in whmlin part, Debt secured by any Lien referreih tine
foregoing clauses (i), (iv) and (v) or this clag® so long as such Lien does not extend to ahgroProperty (other than
improvements and accessions to the original Prgpantd the principal amount of Debt so securedisncreased except as
otherwise permitted under clause (viii) of paragréip) of Section 1010 or clause (vi) of paragraphof Section 1011;

(vii)  Liens Incurred on or after the Measurement Dateotfwerwise permitted by the foregoing clauseshfidugh
(vi) (but including in the computations of Liensrpetted under this clause (vii) Liens existing twe issue Date which remain
existing at the time of computation which are otvise permitted under clause (i)) securing DebtareRt or any Restricted
Subsidiary (other than the Issuer or any IssuetriResd Subsidiary) in an aggregate amount nokteed 5% of Parent’s
Consolidated Tangible Assets;

(viii)  Liens on Property of any Non-Telecommunicationssilibry; provided however, that the Incurrence of su
Lien does not require the Person Incurring such tdesecure any Debt of any Person other than aTédgcommunications
Subsidiary;

(ix)  Liens granted after the Issue Date pursuant to3biion 1014 to secure the Securities, the 204&tiRy Rate
Notes, the 9.375% Senior Notes due 2019, the 8.12&8tor Notes due 2019, the 8.625% Senior Note@Re, the 7% Senior
Notes due 2020, the 6.125% Senior Notes due 20ahyoadditional notes issued by the Issuer onter #ie Issue Date permitted to
be Incurred pursuant to the terms of this Indenture
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provided, however, that no Lien may be granted to secure the 2048tiFlg Rate Notes, the 9.375% Senior Notes due,26&9
8.125% Senior Notes due 2019, the 8.625% Seniced\tite 2020, the 7% Senior Notes due 2020, th&% Benior Notes due
2021 or such additional notes unless a pari passuon the Property subject to such Lien is corentty granted to secure the
Securities and remains in effect for so long a$dtien securing the 2018 Floating Rate Notes, tB&®% Senior Notes due 2019,
the 8.125% Senior Notes due 2019, the 8.625% Salutas due 2020, the 7% Senior Notes due 202@®.t#5% Senior Notes due
2021 or such additional notes exists;

x) Liens to secure Debt Incurred pursuant to clausg ¢f paragraph (b) of Section 1011;

(xi)  Liens to secure amounts deposited into an escroouat for the benefit of the holders of the 2018afihg
Rate Notes, the 9.375% Senior Notes due 2019,.1125% Senior Notes due 2019, the 8.625% Seniord\thie 2020, the 7% Sen
Notes due 2020, the 6.125% Senior Notes due 20ahyoadditional notes issued by the Issuer onter #ie Issue Date permitted to
be Incurred pursuant to the terms of this Indentu@nnection with the prepayment of the 2018 #hgpRate Proceeds Note, the
9.375% Proceeds Note, the 8.125% Proceeds Not8,888% Proceeds Note, the 7% Proceeds Note &.126% Proceeds Note
Level 3 LLC, or the prepayment by Level 3 LLC ofyaadditional proceeds note issued in connectioh e issuance of additional
notes issued by the Issuer on or after the Isste; Da

(xii)  Liens to secure amounts deposited into an escroauac for the benefit of the Holders of the Sedesiin
connection with the prepayment of the Offering s Note by Level 3 LLC;

(xiii)  Liens on the Property of a Foreign Restricted Sliasj and its Subsidiaries Incurred on or afterlgseie Date
securing Debt of such Foreign Restricted Subsidiacurred pursuant to clause (ix) of paragraphoft§ection 1011; and

(xiv)  Permitted Liens.

Notwithstanding anything to the contrary hereingpto the Securities Assumption, other than thenLgranted by Level 3 Escrow in

favor of the Trustee for the benefit of the holdefrthe Securities on the Escrow Account and ahcand investment property on deposit
therein or credited thereto, no Lien shall be p&adion the Escrow Account.

SECTION 1015. Limitation on Sale and Leaseback Transactions.

Parent shall not, and shall not permit any ReswliGubsidiary to, directly or indirectly, enterdnassume, Guarantee or otherwise

become liable with respect to any Sale and Leagebamnsaction, unless (i) Parent or such RestriSigosidiary would be entitled to Incur
(a) Debt in an amount equal to the Attributablenéabf the Sale and Leaseback Transaction purso&@#dtion 1010 or Section 1011 and
(b) a Lien pursuant to Section 1014, equal in arhtuthe Attributable Value of the Sale and Leas&bEransaction, without also securing
Securities,
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and (ii) the Sale and Leaseback Transaction isetess an Asset Disposition and all of the condgiof Section 1016 (including the
provisions concerning the application of Net AvaitaProceeds) are satisfied with respect to sutth&al Leaseback Transaction, treating all
of the consideration received in such Sale andélmsk Transaction as Net Available Proceeds fqugmes of such Section 1016.

SECTION 1016. Limitation on Asset Dispositions.

Parent shall not, and shall not permit any Restli@ubsidiary to, make any Asset Disposition uni@sBarent or the Restricted
Subsidiary, as the case may be, receives consimefat such disposition at least equal to the RFéarket Value for the Property sold or
disposed of as determined by Parent in good faithevidenced by a Board Resolution of Parent (ca bysolution of a duly authorized
committee of the Board of Directors of Parent)dileith the Trustee; and (ii) at least 75% of thasideration for such disposition consists of
cash or Cash Equivalents or the assumption of Diettie Issuer or any Issuer Restricted Subsidiattyef than Debt of the Issuer that is
subordinated to the Securities or Debt of any IsRestricted Subsidiary that is subordinated tdNb&e Guarantee or Offering Proceeds Note
Guarantee of such Issuer Restricted Subsidiaryyeledse of the Issuer and all Issuer Restrictédigiaries from all liability on the Debt
assumed (or if less than 75%, the remainder of sankideration consists of Telecommunications/ISeAs); provided however, that, to the
extent such disposition involves Special Assetxradny portion of the consideration may, at Ptseglection, consist of Property other than
cash, Cash Equivalents, the assumption of Debetacommunications/IS Assets.

The Net Available Proceeds (or any portion theréwin Asset Dispositions may be applied by Parerst Restricted Subsidiary, to
the extent Parent or such Restricted Subsidiact®(er is required by the terms of any Debt):tflhe permanent repayment or reduction of
Debt then outstanding under any Qualified Creddilfg, to the extent such Qualified Credit Fagilivould require such application or
prohibit payments pursuant to the Offer to Purclieseribed in the following paragraph (other thabDowed to Parent or any Affiliate of
Parent); or (2) to reinvest in TelecommunicatioBgssets (including by means of an Investment led@nmunications/IS Assets by a
Restricted Subsidiary with Net Available Proceestived by Parent or another Restricted Subsidiary)

Any Net Available Proceeds from an Asset Dispogitiot applied in accordance with the precedinggragzh within 360 days (or,
the case of a disposition of Special Assets idiedtiih clause (a) of the definition thereof in whinihe Net Available Proceeds exceed
$500,000,000, 540 days) from the date of the récgipuch Net Available Proceeds shall constitigcess Proceeds.” When the aggregate
amount of Excess Proceeds exceeds $10,000,008sther (or, in the case of Debt of Parent requiregermitted to be repurchased by
Parent, Parent) will be required to make an OffedPuirchase with such Excess Proceeds on a prbasisaccording to principal amount (or,
in the case of Debt issued at a discount, the &emeted Value) for (x) Outstanding Securities atriae in cash equal to 100% of the
principal amount of the Securities on the purchdege plus accrued and unpaid interest (if any)ethrei(subject to the right of Holders of
record on the relevant record date to receiveester
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due on the relevant interest payment date) andr(y)other Debt of the Issuer that is pari pasih the Securities, any Debt of a Guarantor
that is_pari passwith such Guarantor’s Note Guarantee or any Delt Réstricted Subsidiary that is a subsidiary eflfsuer but not a
Guarantor, at a price no greater than 100% of timeipal amount thereof plus accrued and unpaieré@dt (if any) to the purchase date (or
100% of the then-Accreted Value plus accrued anmhighinterest (if any) to the purchase date incthee of original issue discount Debt), to
the extent, in the case of this clause (y), reguimeder the terms thereof (other than Debt owdebrent or any Affiliate of Parent). To the
extent there are any remaining Excess Proceedsviol) the completion of the Offer to Purchase,|fiseier shall apply such Excess Proceeds
to the repayment of other Debt of the Issuer orRestricted Subsidiary that is a subsidiary oflfseier, to the extent permitted or required
under the terms thereof. Any other remaining Egd&®ceeds may be applied to any use as detertfmyn@drent which is not otherwise
prohibited by this Indenture, and the amount ofdSscProceeds shall be reset to zero.

The Issuer, Parent and the Trustee shall perfoein thspective obligations for the Offer to Purahas specified in the Offer. Prior
to the Purchase Date, the Issuer, or Parent, disapp, shall (i) accept for payment Securitieportions thereof tendered pursuant to the
Offer, (ii) irrevocably deposit with the Paying Aggor, if the Issuer, or Parent, as applicable,aating as their own Paying Agent, segregate
and hold in trust as provided in Section 1003) nyandficient to pay the Purchase Price of all Skiasror portions thereof so accepted
(provided that such deposit may be made no later 11:00 A.M. New York City time on the Purchasadithe Issuer, or Parent, as
applicable elect) and (iii) deliver or cause todedivered to the Trustee all Securities so accefugether with an Officers’ Certificate stating
the Securities or portions thereof accepted fonpayt. The Paying Agent shall promptly mail or detito Holders of Securities so accepted
payment in an amount equal to the Purchase Prickthe Trustee shall promptly authenticate and oradleliver to such Holders a new
Security or Securities equal in principal amounany unpurchased portion of the Security surrerttlaserequested by the Holder. Any
Security not accepted for payment shall be promptyled or delivered by the Issuer or Parent, gdicable, to the Holder thereof. In the
event that the aggregate Purchase Price is lesghbamount delivered by the Issuer or Parerdappticable, to the Trustee or the Paying
Agent, the Trustee or the Paying Agent, as the eagebe, shall deliver the excess to the Issu®aoent, as applicable, immediately after the
Purchase Date.

Not later than the date upon which written notitam Offer to Purchase is delivered to the Trusigstjer or Parent, as applicable,
shall deliver to the Trustee an Officers’ Certifeas to (i) the amount of the Offer, (ii) the al¢ion of the Net Available Proceeds from the
Asset Disposition pursuant to which such Offeregly made and (iii) the compliance of such allapatiith the provisions of this
Section 1016.

In the event that the Issuer or Parent, as appéicalmke an Offer to Purchase the Securities,3bgelr or Parent, as applicable, shall
comply with any applicable securities laws and fatons, including any applicable requirements e€t®n 14(e) of, and Rule 14e-1 under,
the Exchange Act. To the extent that the provisiohany securities laws or regulations conflicthaprovisions of this Section, the Issuer or
Parent, as applicable, shall comply with the
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applicable securities laws and regulations and slodbe deemed to have breached its obligatiodgiuthis Section by virtue thereof.

The Issuer shall not, and shall not permit anyds®&estricted Subsidiary to, sell, transfer, learsetherwise dispose of any Property
to Parent or any Sister Restricted Subsidiary sn@$he Issuer or such Issuer Restricted Subgideceives consideration for such sale,
transfer, lease or other disposition at least etutile Fair Market Value of such Property (whichthe case of the Offering Proceeds Note or
any other intercompany Debt, is the principal antairthe Offering Proceeds Note or such other Reilgt any accrued and unpaid interest
thereon) and (ii) the consideration consists dfezi{A) 100% in cash or Cash Equivalents or (B) tZ#liParent or the Restricted Subsidian
which Property was transferred that is secured bigia on such transferred Property. Parent oRéstricted Subsidiary to which Property
was transferred for consideration consisting of ket is secured by a Lien on such Property imatance with clause (ii)(B) of the prior
sentence may substitute the Lien on such Propettyanlien on other Property (including any Properivned by the Issuer or an Issuer
Restricted Subsidiary) that, as determined by Ranegood faith and evidenced by a Board ResolutibRarent (or by a resolution of a duly
authorized committee of the Board of Directors afeé®t) filed with the Trustee, has a Fair Markeluéaof no less than the Fair Market Va
of the Property for which the substitution is madi¢he time of the substitution. Any such Lien nb&ysecond in priority to any Lien on such
Property in favor of the lenders under a Qualif@rédit Facility. The provisions of this paragragnot apply to (a) dividends and
distributions (other than any dividend or distribatof the Offering Proceeds Note or any otherrizuempany Debt), (b) loans or advances
(c) purchases of services or goods.

SECTION 1017. Limitation on Issuance and Sales of Capital StddRestricted Subsidiaries.

Parent shall at all times own all the issued artdtanding Capital Stock of the Issuer. The Issheitl at all times own all the issued
and outstanding Capital Stock of Level 3 LLC. Pahall not, and shall not permit any Restrictabstdiary to, issue, transfer, convey, sell
or otherwise dispose of any shares of Capital SbdekRestricted Subsidiary or securities convkrtdy exchangeable into, or options,
warrants, rights or any other interest with respecCapital Stock of a Restricted Subsidiary tg Berson other than Parent or a Restricted
Subsidiary except (i) a sale of all of the Cap8tick of such Restricted Subsidiary owned by Paardtany Restricted Subsidiary that
complies with the provisions of Section 1016 to élé&ent such provisions apply, (ii) in a transatftilbat results in such Restricted Subsidiary
becoming a Joint Venture, provided such transaction complies with the provisiohSection 1016 to the extent such provisions apply
(y) the remaining interest of Parent or any othestRcted Subsidiary in such Joint Venture wouldehbeen permitted as a new Restricted
Payment or Permitted Investment under the provisairSection 1012, (iii) the issuance, transfenveyance, sale or other disposition of
shares of such Restricted Subsidiary so long as gifting effect to such transaction such Restii@absidiary remains a Restricted
Subsidiary and such transaction complies with floeipions of Section 1016 to the extent such piowis apply, (iv) the transfer, conveyan
sale or other disposition of shares required byiegigle law or regulation, (v) if required, theussice, transfer, conveyance, sale or other
disposition of
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directors’ qualifying shares, (vi) Disqualified $toissued in exchange for, or upon conversion iofhe proceeds of the issuance of which are
used to refinance, shares of Disqualified Stockuah Restricted Subsidiary, providibat the amounts of the redemption obligationsuchs
Disqualified Stock shall not exceed the amounthefredemption obligations of, and such Disqualifstock shall have redemption
obligations no earlier than those required by Disgualified Stock being exchanged, converted finaaced, (vii) in a transaction where
Parent or a Restricted Subsidiary acquires atahwgime not less than its Proportionate Interestich issuance of Capital Stock,

(viii) Capital Stock issued and outstanding onMeasurement Date, (ix) Capital Stock of a Restli@eabsidiary issued and outstanding prior
to the time that such Person becomes a RestrictiesidBary so long as such Capital Stock was noeidsn contemplation of such Person’s
becoming a Restricted Subsidiary or otherwise bagwuired by Parent and (x) an issuance of Pref&teck of a Restricted Subsidiary
(other than Preferred Stock convertible or exchahfgeinto Common Stock of any Restricted Subsidiatigerwise permitted by this
Indenture. In the event of (a) the consummatioa whnsaction referred to in any of the foregdilayses that results in a Restricted
Subsidiary that is a Guarantor no longer being strfiR¢ed Subsidiary and (b) the execution and éejivof a supplemental indenture provid
for such release in form satisfactory to the Treiséay such Guarantor shall be released fromsatititigations under its Note Guarantee.

SECTION 1018. Transactions with Affiliates.

Parent shall not, and shall not permit any of iéstRcted Subsidiaries to, directly or indirec8gll, lease, transfer, or otherwise
dispose of any of its Property to, or purchaseRmoperty from, or enter into any contract, agreemnamderstanding, loan, advance, Guara
or transaction (including the rendering of servjagsh or for the benefit of, any Affiliate (eacli the foregoing, an “Affiliate Transaction”),
unless (a) such Affiliate Transaction or serieéffiliate Transactions is on terms that are no lies®rable to Parent or such Restricted
Subsidiary than those that would have been obtamaccomparable arm’s-length transaction by Pasestich Restricted Subsidiary with a
Person that is not an Affiliate (or, in the evdmdttthere are no comparable transactions involRigggons who are not Affiliates of Parent or
the relevant Restricted Subsidiary to apply for pamtive purposes, is otherwise on terms thatntakea whole, Parent has determined to be
fair to Parent or the relevant Restricted Subsyjliand (b) Parent obtains (i) with respect to afffiliate Transaction or series of Affiliate
Transactions involving aggregate payments in exae$40,000,000 but less than $15,000,000, a zté of the chief executive, operating
financial officer of Parent evidencing such offisadetermination that such Affiliate Transactionseries of Affiliate Transactions complies
with clause (a) above and (ii) with respect to Afffjliate Transaction or series of Affiliate Trang#ns involving aggregate payments equ.
or in excess of $15,000,000, a Board Resolutiohawént certifying that such Affiliate Transactionseries of Affiliate Transactions complies
with clause (a) above and that such Affiliate Temt®n or series of Affiliate Transactions has bapproved by the Board of Directors of
Parent, including a majority of the disinteresteghmbers of the Board of Directors of Parent; progideowever, that, in the event that there
shall not be at least two disinterested membetseoBoard of Directors of Parent with respect ® Affifiliate Transaction, Parent shall, in
addition to such Board Resolution, obtain a writd@mion from an investment banking firm of natibseanding
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in the United States which, in the good faith juegtnof the Board of Directors of Parent, is indejeent with respect to Parent and its
Affiliates and qualified to perform such task, whigpinion shall be to the effect that the consitienato be paid or received in connection
with such Affiliate Transaction is fair, from a &incial point of view, to Parent or such Restrickedbsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any emyphent agreement entered into
by Parent or any of its Restricted Subsidiariethéordinary course of business and consistentindthstry practice; (ii) any agreement or
arrangement with respect to the compensation akeatdr or officer of Parent or any Restricted Sdiasy approved by a majority of the
disinterested members of the Board of DirectoBarent and consistent with industry practice; (iansactions between or among Parent and
its Restricted Subsidiaries; providedowever, that no more than 5% of the Voting Stock (onlby/fdiluted basis) of any such Restricted
Subsidiary is owned by an Affiliate of Parent (attiean a Restricted Subsidiary); (iv) RestrictegirRants and Permitted Investments
permitted by Section 1012 (other than Investman#fiiliates that are not Parent or Restricted Sdibsies); (v) transactions pursuant to the
terms of any agreement or arrangement as in effetie Measurement Date; (vi) transactions witpeesto wireline or wireless transmiss
capacity, the lease or sharing or other use ofcabfiber optic lines, equipment, rights-of-wayadher access rights, between Parent (or any
Restricted Subsidiary) and any other Person; pealjithowever, that, in the case of this clause (vi), such tatien complies with clause
(a) in the immediately preceding paragraph; anil {vée Escrow Transactions.

SECTION 1019. Limitation on Designations of Unrestricted Subsimia.

Parent shall not designate (1) Financing or LeMdl@ as an Unrestricted Subsidiary or (2) any otBebsidiary of Parent (other tt
a newly created Subsidiary in which no Investmexs previously been made) as an “Unrestricted Siasgfdunder this Indenture (a
“Designation”) unless:

(a) no Default or Event of Default shall have occuraad be continuing at the time of or after givinteef to such
Designation;
(b) immediately after giving effect to such DesignafiBarent would be able to Incur $1.00 of Debt um@eagraph

(a) of Section 1010; and

(c) Parent would not be prohibited under any provisibthis Indenture from making an Investment attthree of
Designation (assuming the effectiveness of suclighaton) in an amount (the “Designation Amounttjual to the portion
(proportionate to Parent’s equity interest in sRestricted Subsidiary) of the Fair Market Valueha net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, Parent $leatleemed to have made an Investment constitutRestricted Payment pursuant
to Section 1012 for all purposes of this Indeniorthe Designation Amount; providedowever, that, upon a Revocation of any such
Designation of a Subsidiary, Parent shall be deeimedntinue to have a permanent “Investment” in an

96




Unrestricted Subsidiary of an amount (if positieglal to (i) Parent’s “Investment” in such Subgigiat the time of such Revocation less

(ii) the portion (proportionate to Parent’s equiitterest in such Subsidiary) of the Fair Marketuéabf the net assets of such Subsidiary at the
time of such Revocation. At the time of any Desitjpn of any Subsidiary as an Unrestricted Subsidg&uch Subsidiary shall not own any
Capital Stock of Parent or any Restricted Subsjdian addition, neither Parent nor any Restricdedbsidiary shall at any time (x) provide
credit support for, or a Guarantee of, any Delatrof Unrestricted Subsidiary (including any undertgkagreement or instrument evidencing
such Debt); providedhowever, that Parent or a Restricted Subsidiary may plédggital Stock or Debt of any Unrestricted Subsidan a
nonrecourse basis such that the pledgee has mo wlaatsoever against Parent other than to obtain gledged Capital Stock or Debt, (y) be
directly or indirectly liable for any Debt of anynestricted Subsidiary or (z) be directly or indihg liable for any Debt which provides that
the holder thereof may (upon notice, lapse of timboth) declare a default thereon or cause thenpaythereof to be accelerated or payable
prior to its final scheduled maturity upon the atence of a default with respect to any Debt, Laemother obligation of any Unrestricted
Subsidiary (including any right to take enforcemaction against such Unrestricted Subsidiary), pitethe case of clause (x) or (y) to the
extent permitted under Sections 1012 and 1018.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Parent witllassified as a Restricted
Subsidiary;_provided however, that such Subsidiary shall not be designhatedRestricted Subsidiary and shall be automaticd#iggified as
an Unrestricted Subsidiary if either of the reqgoiests set forth in clauses (a) and (b) of the iniately following paragraph will not be
satisfied immediately following such classificatioBxcept as provided in the first sentence of 8gstion 1019, no Restricted Subsidiary r
be redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “Revocation”) lyaard Resolution of Parent (or by a resolution diily authorized committee
of the Board of Directors of Parent) deliveredhe Trustee, provideithat Parent will not make any Revocation unless:

(a) no Default or Event of Default shall have ocedrand be continuing at the time of and aftermgj\@ffect to such
Revocation; and

(b) all Liens and Debt of such Unrestricted Sulaigdbutstanding immediately following such Revogatwould, if Incurre:
at such time, have been permitted to be Incurredett time for all purposes of this Indenture.

All Designations and Revocations must be evidemgeBoard Resolutions of Parent (or by a resolutiba duly authorized
committee of the Board of Directors of Parent@jtifying compliance with the foregoing provisioasd (ii) giving the effective date of such
Designation or Revocation. Upon Designation ofeatRcted Subsidiary as an Unrestricted Subsidiagpmpliance with this Section 1019,
such Restricted Subsidiary shall, by delivery stipplemental indenture providing for such releadeim satisfactory to the Trustee, be
released from any Note Guarantee previously madsibly Subsidiary.
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SECTION 1020. Limitation on Actions with respect to Existing Intempany Obligations.Without the consent of the holders
of at least two-thirds in principal amount of that§&tanding Securities:

€)) the Issuer shall not forgive or waive or fail td@ae any of its rights under the Offering ProceBdse, any
Offering Proceeds Note Guarantee, the Parent lmggany Note Subordination Agreement or any othezeagent with Parent or
any Restricted Subsidiary to subordinate a paymbkligation on any Debt to the prior payment in falcash of all obligations with
respect to the Offering Proceeds Note or an OffeFiroceeds Note Guarantee, and the Issuer and 8éval may not amend the
Offering Proceeds Note in a manner adverse todhdehs of the Securities; providetiowever, that nothing in this covenant shall
compel the Issuer to demand payment under the i@ff@roceeds Note or any Offering Proceeds Notad@htee except during a
bankruptcy, insolvency or similar proceeding;

(b) in the event Level 3 LLC (or any successor obligader the Offering Proceeds Note) repays all aoréign of the
Offering Proceeds Note, the Issuer must (i) demosémount of cash equal to the principal amouth®Offering Proceeds Note
then repaid in an escrow account with an unaféitigfinancial institution for the benefit of the Idets of the Securities, and as
security for the prompt and complete payment amtbpmance when due of the Issuer’s obligationespect of the Securities, until
such time as the Securities are no longer outstgrati such cash is used pursuant to clause ({i)ipof this paragraph, (ii) redeem
Securities having a principal amount equal to thiegipal amount of the Offering Proceeds Note thegraid in accordance with, and
if at such time permitted by, the Securities, o) fiurchase Securities in the open market havipgrcipal amount equal to the
principal amount of the Offering Proceeds Note trepraid;_provided however, that if at any time the principal amount of the
Offering Proceeds Note is greater than the prin@peount of Securities that remain outstanding,dl&vLLC (or any successor
obligor under the Offering Proceeds Note) may remahe Issuer may forgive or waive an amount ef@fering Proceeds Note
equal to such excess without complying with claiis€ii) or (iii) above;

(c) Parent shall not, and shall not permit any Resti@ubsidiary to, provide any Lien on its Propéotythe benefit
of, or any Guarantee (other than a similarly sulmatgd Guarantee) or other form of credit enhancenmerespect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyenequired by clause (vi) of paragraph (b) of B&c1010 or clause (iv) of
paragraph (b) of Section 1011 to be subordinatédeqrior payment in full in cash of all obligat®with respect to the Offering
Proceeds Note or an Offering Proceeds Note Guaraotdake any other action with the purpose aratfbf making the Parent
Intercompany Note senior to or equal in right ofpant with the Offering Proceeds Note;

(d) Parent and Level 3 LLC shall not amend the ternte®@Parent Intercompany Note in a manner advertest
holders of the Securities, the determination ofcltghall be made by Parent in good faith and $lsalvidenced by a Board
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Resolution of Parent (or by a resolution of a dalghorized committee of the Board of Directors afdnt) except to permit
subordination of Level 3 LLC’s obligations undeetRarent Intercompany Note to its obligations ursd@ualified Credit Facility as
described, and to the extent set forth in the Rdné@ercompany Note Subordination Agreement;

(e) Parent, the Issuer and Level 3 LLC shall not anmthedParent Intercompany Note Subordination Agreérinea
manner adverse to the holders of the SecuritiesPanent or any Restricted Subsidiary and the Isshai not amend any other
agreement between Parent or any Restricted Subysatia the Issuer to subordinate a payment obtigain any Debt of Parent or
any Restricted Subsidiary to the prior paymentihifi cash of all obligations with respect to tbéering Proceeds Note or any
Offering Proceeds Note Guarantee, in each caseletieemination of which shall be made by Paremjdod faith and shall be
evidenced by a Board Resolution of Parent (or gsalution of a duly authorized committee of theaRbof Directors of Parent)
except to permit subordination of their respectibéigations under the Offering Proceeds Note or@ffgring Proceeds Note
Guarantee to their respective obligations undeualifled Credit Facility as described, and to tlkéeat set forth, in the Parent
Intercompany Note Subordination Agreement; and

Parent may not permit any Restricted Subsidia@uarantee the 2018 Floating Rate Notes, the 20ds&iRb Rat:
Proceeds Note, the 9.375% Senior Notes due 2089,.875% Proceeds Note, the 8.125% Senior Note2@IL& the 8.125%
Proceeds Note, the 8.625% Senior Notes due 202®.825% Proceeds Note, the 7% Senior Notes dug &2 7% Proceeds Note,
the 6.125% Senior Notes due 2021 or the 6.125%cledscNote unless such Restricted Subsidiary caattlyrGuarantees the
Securities and such Guarantee of the Securitieainsnn effect for so long as the Guarantee o8 Floating Rate Notes, the
2018 Floating Rate Proceeds Note, the 9.375% Salutas due 2019, the 9.375% Proceeds Note, th&% Benior Notes due 20.
the 8.125% Proceeds Note, the 8.625% Senior Noie2020, the 8.625% Proceeds Note, the 7% SenimsNiue 2020, the 7%
Proceeds Note, the 6.125% Senior Notes due 202t d.125% Proceeds Note remains in effect; pravidewever, that this
provision shall not be deemed to be violated byGiarantee of the 2018 Floating Rate Notes, the5943Senior Notes due 2019,
8.125% Senior Notes due 2019, the 8.625% Seniced\idiie 2020, the 7% Senior Notes due 2020 or 1125% Senior Notes due
2021 of Level 3 LLC outstanding on the Issue Date.
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SECTION 1021. Covenant SuspensionDuring any period of time after consummationtef Securities Assumption (a
“Suspension Period”) that (i) the ratings assigtwethe Securities by both of the Rating Agencieslavestment Grade Ratings and (ii) no
Default or Event of Default has occurred and isticming, Parent and the Restricted Subsidiariesneil be subject to the covenants set forth
in Sections 1010, 1011, 1012, 1013, 1015(i)(a)610D17 (other than the first two sentences thgréofl8, 801(3), 803(3) and clause (b) of
the first sentence of Section 1019 (collectivetyg tSuspended Covenants”). In the event that Parehthe Restricted Subsidiaries are not
subject to the Suspended Covenants for any pefitithe as a result of the preceding sentence amdny subsequent date (the “Reversion
Date”), one or both of the Rating Agencies withdsdis ratings or downgrades the ratings assignéaet&ecurities below the required
Investment Grade Ratings or a Default or EventeflaDlt occurs and is continuing, then Parent aedRéstricted Subsidiaries will thereafter
again be subject to the Suspended Covenants anwdatains of the amount available to be made asriResl Payments under Section 1012
will be made as though Section 1012 had been ateffuring the entire period of time from the Maasoent Date. On the Reversion Date,
all Debt Incurred during the Suspension Period béliclassified to have been Incurred pursuant tagpaph (a) of Section 1010 or one of the
clauses set forth in paragraph (b) of Section I@¥aragraph (a) of Section 1011 or one of thesdawset forth in paragraph (b) of
Section 1011 (in each case to the extent such Bebid be permitted to be Incurred thereunder ah@Reversion Date and after giving
effect to Debt Incurred prior to the Suspensiorid®eand outstanding on the Reversion Date). Tceitent such Debt would not be permit
to be Incurred pursuant to paragraph (a) of Sed@® or one of the clauses set forth in parag(epbf Section 1010 or paragraph (a) of
Section 1011 or one of the clauses set forth ingraph (b) of Section 1011, such Debt will be dekttoehave been outstanding on the
Measurement Date, so that it is classified as gethunder Section 1010(b)(v) or Section 1011()(iif the Incurrence of any Debt by a
Restricted Subsidiary during the Suspension Pevimald have been prohibited or conditioned upon dRektricted Subsidiary entering into a
Note Guarantee and an Offering Proceeds Note Giggrévad Section 1010 and Section 1011 been inteffelce time of such Incurrenc
such Restricted Subsidiary shall enter into a NBatarantee and an Offering Proceeds Note Guaraméare senior to or pari passith suct
Debt within ten days after the Reversion Date. frtoposes of determining compliance with Sectioh616n the Reversion Date, the Net
Available Proceeds from all Asset Sales not appheaccordance with the covenant will be deemdaktoeset to zero. Notwithstanding the
foregoing, neither (a) the continued existencerdfte date of such withdrawal or downgrade, ofsfand circumstances or obligations that
were Incurred or otherwise came into existencendusi Suspension Period nor (b) the performanceygach obligations, shall constitute a
breach of any covenant set forth in the Indentureaase a Default or Event of Default thereundssyided, however, that (1) Parent and its
Restricted Subsidiaries did not Incur or othervaigase such facts and circumstances or obligatoaszist in anticipation of a withdrawal or
downgrade below investment grade, (2) Parent reddpielieved that such Incurrence or actions waowldresult in such a withdrawal or
downgrade and (3) if so required each Restrictdabidiary shall have entered into a Note Guarameeaa Offering Proceeds Note Guara
within the specified time period. For purposeslafises (1) and (2) in the preceding sentencegipation and reasonable belief may be
determined by Parent and shall be conclusivelyendgdd by a Board Resolution to such effect adoptgdod faith by the Board of Directors
of Parent (or by a
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resolution of a duly authorized committee of theaBbof Directors of Parent to such effect). Inckéag their determination, the Board of
Directors of Parent or committee thereof may, lmédnot, consult with the Rating Agencies.

SECTION 1022. Activities of the Issuer Prior to the SecuritiessAmption. (a) Prior to the Securities Assumption, Level 3
Escrow shall not engage in any activities othentisauing the Securities (including Additional Seftes), issuing capital stock to, and
receiving capital contributions from, Parent, Ficiag or its Subsidiaries, performing its obligatidn respect of the Securities under this
Indenture, the Escrow Agreement and the Purchaseefitent, consummating the Securities Assumptiordeeming the Securities on the
Escrow Redemption Date, as applicable, conductingas activities in respect of any Debt issuedguant to clause (iii) of paragraph (b) of
this Section 1022, and conducting such other dig8/as are necessary or appropriate to carrnheudtivities described above.

(b) Prior to the Securities Assumption, Level 3 Escwillnot Incur any Debt other than:
0] the Initial Securities issued on the Issue Date;

(i) Additional Securities in an amount that, taken tbgewith the principal amount of the Securitiesrth
outstanding and any Debt incurred pursuant to eldiiiy of this paragraph (b) of this Section 1GB2n outstanding, does not exceed
$3,200,000,000, provided that Level 3 Escrow depdBe gross proceeds from the sale of such AdditiSecurities, together with
an amount in cash that results in the total furegsodited into escrow (without giving effect to angome on such funds) equal to-
aggregate Escrow Redemption Price in respect &f Additional Securities, assuming the last possitserow Redemption Date, for
all of the Additional Securities into the Escrowedeint pursuant to the Escrow Agreement on termsorebly satisfactory to the
Escrow Agent and the Trustee; and

(iii) additionalpari passuDebt of Level 3 Escrow in an amount that, takeretbgr with the principal amount of t
Securities (including any Additional Securitiesgmhoutstanding and any other Debt previously iredipursuant to this
clause (iii) and then outstanding, does not ex&%200,000,000, provided that (x) such Debt isegspursuant to an indenture th:
identical in all material respects (other than gipal amount, interest rate, interest payment dageemption dates, redemption
prices and maturity) to this Indenture, (y) Levetscrow deposits the proceeds of such Debt, togetitle an amount in cash that
results in the total funds deposited into escrowhut giving effect to any income on such fundgdi@ to the aggregate escrow
redemption price in respect of such Debt, assurfiadast possible escrow redemption date, forfaduch Debt into an escrow
account pursuant to an escrow agreement thatnsiégaéin all material respects to the Escrow Agneet and otherwise on escrow
terms that are reasonably satisfactory to the Esé&went and the Trustee and (z) any redemptiomuot ©ebt by Level 3 Escrow or
assumption of such Debt by Financing shall onlyuo@oncurrently (and without priority) with the @ ption of the Securities by
Level 3 Escrow or the assumption of the Securliie§inancing.
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(c) Level 3 Escrow will not own, hold or otherwise hargy interest in any assets other than (x) thed#sérccount and the
funds on deposit therein or credited thereto aha@ufy additional escrow account established in eotion with incurrence of additional Debt
pursuant to clause (iii) of paragraph (b) of théxt®n 1022 and the funds on deposit therein atiteé thereto.

SECTION 1023. Escrow Account DepositsUpon the consummation of the sale of the Seesrith the Issue Date, the Issuer
shall cause the gross proceeds of such Secuntias deposited into the Escrow Account with ther@scAgent and deposit or cause an
Affiliate to deposit an amount in cash equal toshen of (x) an amount in cash that, when addeddgmét proceeds of such Securities equals
100% of the aggregate principal amount of such f@es) (y) an amount equal to the interest payablsuch Securities from the Issue Date
to, but excluding, the first Interest Payment Dfatesuch Securities. If the Securities Assumptioes not occur on or prior to the first Inte
Payment Date for such Securities, the Issuer dleglbsit or cause an Affiliate to deposit into thleefBw Account an amount in cash equal to
the aggregate amount of interest payable on suchriies for the period from the first Interest Bagnt Date for such Securities to, but
excluding, the latest possible Escrow Redemptiote Da

SECTION 1024. Securities Assumption Supplemental Indentutenmediately prior to the release of Escrow Fufadsdefined
in the Escrow Agreement) pursuant to Section 4{#@Escrow Agreement, Parent, Financing and L8udlC (subject in the case of
Level 3 LLC, to the receipt of all applicable regtary approvals) shall execute the Securities Aggiom Supplemental Indenture,
substantially in the form set forth in Exhibit Hrhto. Following the Securities Assumption Datépéthe restrictive covenants set forth in
Section 1010 through and including Section 102tti&e 1025 and Section 1026 hereof will be deemoduaive been applicable to Parent,
Financing and their Restricted Subsidiaries begigoin the Issue Date, it being understood thaStwirities will not be deemed to have b
incurred by Financing prior to the Securities Asption Date, and, in the case of Parent or any diuarantor, prior to the date of delivery
a Note Guarantee by such Guarantor, and in anyweilset be deemed to have been issued by Fingn&arent or any other Guarantor prior
to the Securities Assumption Date. To the exteat any of Parent, Financing and their Restrictgloisiliaries took any action or inaction
after the Issue Date and prior to the SecuritiesuAwption Date prohibited by this Indenture, Finagawill be in Default hereunder as of the
Securities Assumption Date and the terms and pomd<of Article V shall apply.

SECTION 1025. Special Interest Notice.

In the event that the Issuer is required to paycBpénterest to Holders pursuant to the Regisirathigreement, the Issuer will
provide written notice (“Special Interest Noticéd)the Trustee of its obligation to pay Speciaktast no later than fifteen days prior to the
proposed payment date for the Special Interestftan&pecial Interest Notice shall set forth the@amt of Special Interest to be paid by the
Issuer on such payment date. The Trustee shafitrasty time be under any duty or responsibilitay Holders to determine the Special
Interest, or with respect to the nature, extentabeulation of the amount of Special Interest onwadvith respect to the method employed in
such calculation of the Special Interest.
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SECTION 1026. Authorizations and Consents of Governmental Authesyi

Each of Parent and the Issuer will endeavor, andechevel 3 LLC to endeavor, in good faith usinghogercially reasonable efforts
to cause Level 3 LLC to obtain all material (asedetined in good faith by the General Counsel oERgrauthorizations and consents of
Federal and State Governmental Authorities requiredder for it to Guarantee the Securities atehdiest practicable date and to enter ir
Guarantee of the Securities promptly thereaftar parposes of this covenant, the requirementRhaagnt, the Issuer or Level 3 LLC use
“commercially reasonable efforts” shall not be dedrto require it to make material payments in exaésormal fees and costs to or at the
direction of Governmental Authorities or to charige manner in which it conducts its business inr@spect that the management of Parent
shall determine in good faith to be adverse or niedlg burdensome. Upon the reasonable requeBaoént or the Issuer, the Trustee will
cooperate with Parent and the Issuer as necessanable them to comply with their obligations unithés covenant.

SECTION 1027. Effectiveness.
Notwithstanding any of the foregoing, subject tetim 1024, the provisions of Section 1010 throagH including Section 1021,
Section 1025 and Section 1026 hereof, shall onbyagpon and after the Securities Assumption, dradl e of no force or effect prior to the
Securities Assumption. For the avoidance of daalbteferences in such Sections 1010 through addding 1021, Section 1025 and
Section 1026, to “the Issuer” shall refer only todhcing and not to any of its Subsidiaries or Riare
ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. Right of Redemption.

Upon and after the Securities Assumption, the Séesiwill be subject to redemption at the optidrite Issuer, in whole or in part,
at any time or from time to time, upon not lesstB38 nor more than 60 days’ prior notice, on thteand at the redemption prices
(expressed as percentages of principal amountpitbtin paragraph 5 on the reverse of the forrBeturity, plus accrued and unpaid interest
thereon (if any) to the Redemption Date (subjet¢h#oright of Holders of record on the relevanborelcdate to receive interest due on the
relevant interest payment date).

SECTION 1102. Applicability of Article.

This Article, excluding Section 1109, shall goveny redemption of the Securities pursuant to SedtiD1.
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SECTION 1103. Election to Redeem; Notice to Trustee.

The election of the Issuer to redeem any Secugtigsuant to Section 1101 shall be evidenced bygaadBResolution of the Issuer.
The Issuer shall, at least 60 days prior to theeRgation Date fixed by the Issuer (unless a shottice shall be satisfactory to the Trustee),
notify the Trustee of such Redemption Date andhefdrincipal amount of Securities to be redeemeldsaall deliver to the Trustee such
documentation and records as shall enable theégustselect the Securities to be redeemed pursBu&siction 1104. Such notice shall be
accompanied by an Officers’ Certificate and an @pirof Counsel from the Issuer to the effect thathsredemption will comply with the
conditions herein.

SECTION 1104. Selection by Trustee of Securities to Be Redeemed.

If less than all the Securities are to be redeentedparticular Securities to be redeemed shadietected not more than 60 days prior
to the Redemption Date by the Trustee, from thestantling Securities not previously called for regéam, on a pro rata basis, by lot or by
such other method as the Trustee shall deem apat®pind which may provide for the selection fateraption of portions of the principal of
Securities and, in the case of Securities repreddnt a Global Security held by the Depositoryaéeordance with Depository procedures;
provided, however, that no such partial redemption shall reduceptiréion of the principal amount of a Security netieemed to less than
$1,000.

The Trustee shall promptly notify the Issuer intimg of all available information (including infortion obtainable from the
Depository) concerning the Securities selectedddemption and, in the case of any Securities waldor partial redemption, the principal
amount thereof to be redeemed.

For all purposes of this Indenture, unless theedrdtherwise requires, all provisions relatinggdemption of Securities shall rela
in the case of any Security redeemed or to be redd@nly in part, to the portion of the principat@unt of such Security which has been or
is to be redeemed.

SECTION 1105. Notice of Redemption.

Notice of redemption shall be given in the mannewrjaled for in Section 106 not less than 30 norertban 45 days prior to the
Redemption Date, to each Holder of Securities tcebleemed.

Each notice of redemption shall identify the Sa@si(including “CUSIP” number(s)) to be redeemad ahall state:
(1) the Redemption Date,
(2) the Redemption Price and the amount of accintedest to the Redemption Date payable as pravid&ection 1107, if any,
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(3) if less than all Outstanding Securities arb@aedeemed, the identification (and, in the cdisepartial redemption, the principal
amounts) of the particular Securities to be redegme

(4) in case any Security is to be redeemed ingrdyt, that on and after the Redemption Date, uponender of such Security, the
Holder will receive, without charge, a new SecudtySecurities of authorized denominations forghacipal amount thereof remaining
unredeemed,

(5) that on the Redemption Date the RedemptioreReEnd unpaid and accrued interest, if any, tdégemption Date payable as
provided in Section 1107) will become due and p&yapon each such Security, or the portion thettedfe redeemed, and that, unless the
Issuer defaults in making such redemption paymetiteTrustee or the Paying Agent is prohibitedrfrmaking such payment, interest
thereon will cease to accrue on and after said datd

(6) the place or places where such Securitietodne presented and surrendered for payment diéldemption Price and accrued
interest, if any.

Notice of redemption of Securities to be redeeniddeelection of the Issuer shall be given bylfseier or, at the Issuer’s request,
by the Trustee in the name and at the expensedésiuer; providedhowever, in the latter case the Issuer shall give the fBauat least ten
days prior notice (or such shorter notice as thestee may permit) of the date of the giving ofribéce.

SECTION 1106. Deposit of Redemption Price.

On or prior to any Redemption Date (and if on amg@&nption Date, before 11:00 A.M. New York City éinon such date), the
Issuer shall deposit with the Trustee or with ailfg@yAgent (or, if the Issuer is acting as its ovayidg Agent, segregate and hold in trust as
provided in Section 1003) an amount of money sigfficto pay the Redemption Price of, and unpaidawiued interest (subject to the right
of Holders of record on the relevant record dateeteive interest due on the relevant interest gaymate) on, all the Securities which are to
be redeemed on that date.

SECTION 1107. Securities Payable on Redemption Date.

Notice of redemption having been given as aforesh& Securities so to be redeemed shall, on tldefRption Date, become due
payable at the Redemption Price therein specifisgkether with unpaid and accrued interest, if amyhe Redemption Date), and from and
after such date (unless the Issuer shall defatitérpayment of the Redemption Price and accruedeist or the Trustee or the Paying Agent
shall be prohibited from making such payment) steburities shall cease to bear interest. Uporesdar of any such Security for
redemption in accordance with said notice, sucluftgcshall be paid by the Issuer at the Redemp®inoe, together with unpaid and accrued
interest, if any, to the Redemption Date; providadwever, that installments of interest whose Stated Matusion or prior to the
Redemption Date shall be payable to the Holdesuioli Securities, or one or more Predecessor
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Securities, registered as such at the close ohbssion the relevant record dates according totdrens.

If any Security called for redemption shall notdwepaid upon surrender thereof for redemptionptirecipal (and premium, if any)
shall, until paid, bear interest from the Redempfiate at the rate borne by the Securities.

SECTION 1108. Securities Redeemed in Part.

Any Security which is to be redeemed only in phdlsbe surrendered at the office or agency ofd¢kaer maintained for such
purpose pursuant to Section 1002 (with, if thedssnd the Trustee so require, due endorsement aywritten instrument of transfer in fol
satisfactory to the Issuer and the Trustee dulg@eel by, the Holder thereof or such Holder’s atgrduly authorized in writing), and the
Issuer shall execute, and the Trustee shall auda¢atand deliver to the Holder of such Securitthat service charge, a new Security or
Securities, of any authorized denomination as retgaeby such Holder, in aggregate principal amegoil to and in exchange for the
unredeemed portion of the principal of the Secwsttysurrendered.

SECTION 1109. Special Mandatory Redemption(a) Terms used in this Section 1109 and notretise defined in this
Indenture have the meanings set forth in the Esérgreement.

(b) In accordance with the terms and conditions ofgkerow Agreement, (i) if the conditions to the esle of the Escrow
Funds are not satisfied on or prior to June 1552€He Issuer shall redeem all and not less tHaof #ie Securities at the Escrow Redemption
Price on the Escrow Redemption Date, with noticsusth redemption to be provided on the Escrow Treation Date; and (ii) if Parent
determines in its sole discretion that any of theditions to the Securities Assumption under ther@s Agreement cannot be satisfied on or
prior to June 15, 2015, the Issuer shall redeeraralinot less than all of the Securities at thedws&edemption Price on the Escrow
Redemption Date.

(c) Upon receipt of a written notice from the Trusteespant to Section 4(b) of the Escrow Agreemerst|$suer shall deliver
a notice of redemption to each Holder pursuantéatérms set forth in the Escrow Agreement.

(d) For Global Securities which are held by the Depogibn behalf of entitled accountholders, noticeyba given to the
Depository for communication to entitled accounttenb in substitution for the aforesaid mailing.eTtotice shall identify the Securities to be
redeemed and corresponding CUSIP, ISIN or Commate@aombers, as applicable, and shall state:

(1) the applicable clause in the Escrow Agreement @unisto which the Issuer is permitted or requirecelease the
Escrow Funds to the Paying Agent; and

(2 the redemption date and the Escrow Redemption;Ruak
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3) that no representation is made as to the correstresccuracy of the CUSIP, ISIN or Common Code lmenif
any, listed in such notice or printed on the Sdiagi

ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

SECTION 1201. Issueis Option to Effect Defeasance or Covenant Defe@&sanc

The Issuer may, at its option by Board Resolutibthe Issuer, at any time upon or after the Seilesrdssumption, with respect to
the Securities, elect to have either Section 1202eation 1203 be applied to all Outstanding Séiesrupon compliance with the conditions
set forth below in this Article Twelve.

SECTION 1202. Defeasance and Discharge.

Upon the Issuer’s exercise under Section 1201ebtition applicable to this Section 1202, the Issmel the Guarantors shall be
deemed to have been discharged from their obligatizith respect to all Outstanding Securities @ndéate the conditions set forth in
Section 1204 are satisfied (hereinafter, “defeasgnd-or this purpose, such defeasance meanshhassuer shall be deemed to have paid
and discharged the entire indebtedness representin Outstanding Securities, which shall thesrdie deemed to be “Outstanding” only
for the purposes of Section 1205 and the otheri@escof this Indenture referred to in clauses (AJ éB) below, and to have satisfied all their
other obligations under such Securities and thdemiture insofar as such Securities are concermetit@ Trustee, at the expense of the Is
shall execute proper instruments acknowledgingéme), except for the following which shall survivgil otherwise terminated or
discharged hereunder: (A) the Issuer’s obligatieitb respect to such Securities under Section 2&pendix A and Sections 303, 306, 307,
1002 and 1003 and the Issuer’s rights under Se&tiéd, (B) rights of Holders to receive paymenpohcipal of, premium, if any, and
interest on such Securities (but not the Purchase Referred to under Section 1009 or 1016) andrhts of the Holders with respect to
such amounts, (C) the rights, obligations and imitresof the Trustee under the Indenture and (i3) Afiticle Twelve. Subject to complian
with this Article Twelve, the Issuer may exerciteadption under this Section 1202 notwithstandhegprior exercise of its option under
Section 1203 with respect to the Securities. dfl§suer exercises its option under this Secti@21@1) each Guarantor, if any, shall be
released from all its obligations under its Notea€ntee, (v) all subordination provisions contaimethe Parent Intercompany Note and the
Parent Intercompany Note Subordination Agreemeait ble deemed terminated as they relate to theri@dffd>roceeds Note and the Offering
Proceeds Note Guarantees, (w) the Offering Proddetismay be prepaid in whole or in part, (x) ntitgrshall be obligated to guarantee the
Offering Proceeds Note, (y) the Offering ProceedseNnay be canceled and (z) all obligations to isie®Offering Proceeds Note Guarantees
shall terminate and all references in the Indentu@ffering Proceeds Note Guarantees and Offd?iogeeds Note Guarantees shall be
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disregarded and not be deemed to be requiremetakdmr omit to take any action by Parent or aagtRcted Subsidiary.

SECTION 1203. Covenant Defeasance.

Upon the Issuer’s exercise under Section 1201ebtition applicable to this Section 1203, the Issmel each Guarantor shall be
released from their obligations under any covegantained in Sections 801(3), (4) and (5), 803@)and (5) in Sections 804, 806, 1005,
1006, 1007 and 1026 and Sections 1009 through 40@%rom the operation of Sections 501(6), (7), (8) and (10) (but, in the case of
Sections 501(9) and (10), with respect only to Bigemt Subsidiaries), with respect to the Outstagdecurities on and after the date the
conditions set forth below are satisfied (heremraftcovenant defeasance”), and the Securities #tekafter be deemed not to be
“Outstanding” for the purposes of any directionjwea, consent, declaration or other Act of Holdg@nsd the consequences of any thereof) in
connection with such provisions, but shall contitueée deemed “Outstanding” for all other purpdse®under. For this purpose, such
covenant defeasance means that, with respect Outstanding Securities, the Issuer and the Guarantay omit to comply with and shall
have no liability in respect of any term, conditimnlimitation set forth in any such provision, vther directly or indirectly, by reason of any
reference elsewhere herein to any such provisidry season of any reference in any such provisicary other provision herein or in any
other document and such omission to comply shaltopstitute a Default or an Event of Default un8ection 501(3), (4), (5), (6), (7), (8),
(9) or (10) (but, in the case of Section 501(9j1d), with respect only to Significant Subsidiajibst, except as specified above, the
remainder of this Indenture and such Securitiel Braunaffected thereby. If the Issuer exercitesption under this Section 1203, (u) each
Guarantor shall be released from all its obligatiander its Note Guarantee, (v) all subordinatimvisions contained in the Parent
Intercompany Note and the Parent Intercompany Sat®rdination Agreement shall be deemed terminadetiey relate to the Offering
Proceeds Note and the Offering Proceeds Note Giggasn(w) the Offering Proceeds Note may be prejpaichole or in part, (x) no entity
shall be obligated to guarantee the Offering Prdsé¢ote, (y) the Offering Proceeds Note may be el@dcand (z) all obligations to provide
Offering Proceeds Note Guarantees shall terminadeal references in the Indenture to Offering lRexts Note Guarantees and Offering
Proceeds Note Guarantees shall be disregardedoaibe Wleemed to be requirements to take or ontétk® any action by Parent or any
Restricted Subsidiary.

SECTION 1204. Conditions to Defeasance or Covenant Defeasance.

The following shall be the conditions to applicatiof either Section 1202 or Section 1203 to thes@uiding Securities:

(1) The Issuer shall irrevocably have deposited oredtis be deposited with the Trustee (or anothetarisatisfying the
requirements of Section 608 who shall agree to ¢pmijth the provisions of this Article Twelve apgpdible to it) as trust funds in trust for the
purpose of making the following payments, specifjcaledged as security for, and dedicated solejytiie benefit of the Holders of such
Securities, at any time prior to the Maturity oé tBecurities: (A) money in an amount, or (B) Goweent Securities which through the
payment of interest
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and principal will provide, not later than one dasfore the due date of payment in respect of tloar@ies, money in an amount, or (C) a
combination thereof, sufficient, in the opinionahationally recognized firm of independent publicountants expressed in a written
certification thereof delivered to the Trusteep&y and discharge the principal of (and premiuranif, on) and interest on, the Outstanding
Securities on the Stated Maturity (or RedemptioteDi& applicable) of such principal (and premiufrgany) or installment of interest;
providedthat the Trustee (or such other trustee) shall haes irrevocably instructed in writing to apphcbumoney or the proceeds of such
Government Securities to said payments with redpettte Securities. Before such a deposit, theelssiay give to the Trustee, in accorde
with Section 1103, a notice of their election tdeem all of the Outstanding Securities at a futlate in accordance with Article Eleven,
which notice shall be irrevocable. Such irrevoealldemption notice, if given, shall be given effacapplying the foregoing.

(2) No Default or Event of Default with respect to ®ecurities shall have occurred and be continuintherdate of such
deposit or, insofar as paragraphs (9) and (10kocfi@ 501 are concerned with respect to the Parehthe Issuer, at any time during the
period ending on the 123rd day after the date offi sleposit (it being understood that this condisball not be deemed satisfied until the
expiration of such period).

3) Such defeasance or covenant defeasance shallsaditirea breach or violation of, or constituteedadilt under, this
Indenture or any other agreement or instrumentttizclwthe Issuer or any Guarantor is a party or hictvit is bound.

4 In the case of an election under Section 1202|stheer shall have delivered to the Trustee an Opiof Counsel stating
that (x) the Issuer has received from, or therelbess published by, the Internal Revenue Servicdirgg, or (y) since the date of this
Indenture, there has been a change in the ap@ifatberal income tax law, in either case to theatffhat, and based thereon such opinion
shall confirm that, the Holders of the Outstand8®gurities will not recognize income, gain or lssfederal income tax purposes as a result
of such defeasance and will be subject to fedacame tax on the same amounts, in the same mandeit ghe same times as would have
been the case if such defeasance had not occurred.

(5) In the case of an election under Section 1203lsthiger shall have delivered to the Trustee an ©piof Counsel to the
effect that the Holders of the Outstanding Seasitill not recognize income, gain or loss for fedléncome tax purposes as a result of such
covenant defeasance and will be subject to fedlertame tax on the same amounts, in the same mandeat the same times as would have
been the case if such covenant defeasance hadawotred.

(6) The Issuer shall have delivered to the Trusteeféine@s’ Certificate and an Opinion of Counsel, leatating that all
conditions precedent provided for relating to aittie defeasance under Section 1202 or the covelefedisance under Section 1203 (as the
case may be) have been complied with.
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(7 The Issuer shall have delivered to the Trustee@ini@n of Counsel acceptable to the Trustee teeffexrt that such
defeasance will not result in the trust relatingréto or the Trustee being subject to regulatiateuthe Investment Company Act of 1940.

SECTION 1205. Deposited Money and Government Securities to Bel ltelTrust; Other Miscellaneous Provisions.

Subject to the provisions of the last paragrap8eaftion 1003, all money and Government Securitiesuding the proceeds thereof)
deposited with the Trustee (or other qualifyingstee, collectively for purposes of this Section3,28e “Trustee”) pursuant to Section 1204
in respect of the Outstanding Securities shallddd m trust and applied by the Trustee, in accocdawith the provisions of such Securities
and this Indenture, to the payment, either direatlthrough any Paying Agent (including the Issagling as its own Paying Agent) as the
Trustee may determine, to the Holders of such $tessiof all sums due and to become due thereoesipect of principal, premium, if any,
and interest, but such money need not be segreffatacbther funds except to the extent requireddlayor to the extent the Issuer or Parent
acts as the Issuer’s Paying Agent.

The Issuer shall pay and indemnify the Trustee(drapplicable) its officers, directors, employes®l agents against any tax, fee or
other charge imposed on or assessed against treri@oent Securities deposited pursuant to Sectiod b the principal and interest
received in respect thereof other than any suchféaxor other charge which by law is for the actaf the Holders of the Outstanding
Securities.

Anything in this Article Twelve to the contrary mathstanding, the Trustee shall deliver or payh® lissuer from time to time upon
Issuer Request any money or Government Securigieslly it as provided in Section 1204 which, in tpénion of a nationally recognized
firm of independent public accountants expressevmitten certification thereof delivered to theuStee, are in excess of the amount thereof
which would then be required to be deposited teatfan equivalent defeasance or covenant defegsamapplicable, in accordance with this
Article Twelve.

SECTION 1206. Reinstatement.

If the Trustee or any Paying Agent is unable tolyappy money in accordance with Section 401 or 12pBeason of any order or
judgment of any court or governmental authorityo@npg, restraining or otherwise prohibiting sugpkcation, then the Isst's and each
Guarantor’s obligations under this Indenture ardSkcurities shall be revived and reinstated aggtheo deposit had occurred pursuant to
Section 401, 1202 or 1203, as the case may bé sucti time as the Trustee or Paying Agent is pitechio apply all such money in
accordance therewith; providetiowever, that if the Issuer or any Guarantor makes anyrgay of principal of, premium, if any, or interest
on any Security following the reinstatement ofaldigations, the Issuer or such Guarantor shafiiogated to the rights of the Holders of
such Securities to receive such payment from theeydeld by the Trustee or Paying Agent.
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ARTICLE THIRTEEN

Guarantees and Offering Proceeds Note Guarantees

Upon and after the Securities Assumption, the Isshall cause certain Persons to become Guarantdrsause such Guarantors to
become a party to the Indenture and to agree lasvil

SECTION 1301. Guarantees.Each Guarantor hereby unconditionally guaranje@sly and severally, to each Holder and to
the Trustee and its successors and assigns (A)litaed punctual payment of principal of (and prem, if any) and interest on the Securities
when due, whether at Stated Maturity, by accelenathy redemption or otherwise, and all other mamyetdbligations of the Issuer under this
Indenture and the Securities and (b) the full amacpual performance within applicable grace periofdall other obligations of the Issuer
under this Indenture and the Securities (all thedoing being hereinafter collectively called tiigbligations”). Each Guarantor further
agrees that the Obligations may be extended ommeahen whole or in part, without notice or furthessent from such Guarantor, and that
such Guarantor will remain bound under this Artithérteen notwithstanding any extension or renexfany Obligation.

Each Guarantor waives presentation to, demandagimpnt from and protest to the Issuer of any ofQb#gations and also waives
notice of protest for nonpayment. Each Guarana@ives notice of any default under the SecuritietherObligations. The obligations of ei
Guarantor hereunder shall not be affected by @Jdhure of any Holder or the Trustee to asseyt@daim or demand or to enforce any right
or remedy against the Issuer or any other Persdarthis Indenture, the Securities or any otheeageent or otherwise; (b) any extension or
renewal of any thereof; (c) any rescission, waiaerendment or modification of any of the terms mwvsions of this Indenture, the Securit
or any other agreement; (d) the release of anyrisgteld by any Holder or the Trustee for the @btions or any of them; (e) the failure of
any Holder or the Trustee to exercise any rightearedy against any other guarantor of the Obligatior (f) any change in the ownership of
such Guarantor.

Each Guarantor further agrees that its Note Gueedmtrein constitutes a guarantee of payment, npeaifice and compliance when
due (and not a guarantee of collection) and wawgsright to require that any resort be had byldalder or the Trustee to any security held
for payment of the Obligations.

Except as expressly set forth in Sections 805, 8067, 1019, 1202, 1203, 1303 and 1308, the oligabf each Guarantor
hereunder shall not be subject to any reductiaritdtion, impairment or termination for any reasimejuding any claim of waiver, release,
surrender, alteration or compromise, and shalbeaubject to any defense of setoff, countercla@mgupment or termination whatsoever or
by reason of the invalidity, illegality or unenfesbility of the Guaranteed Obligations or otherwiggithout limiting the generality of the
foregoing, the obligations of each Guarantor heskial not be discharged or impaired or otherwféected by the failure of any Holder or 1
Trustee to assert any claim or demand or to enfamgeremedy under this Indenture, the Securitiengrother agreement, by any waiver or
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modification of any thereof, by any default, fadusr delay, willful or otherwise, in the performanaf the obligations, or by any other act or
thing or omission or delay to do any other acthimg which may or might in any manner or to anyeextvary the risk of such Guarantor or
would otherwise operate as a discharge of suchdBt@ras a matter of law or equity.

Each Guarantor further agrees that its Note Guaeamtrein shall continue to be effective or bestated, as the case may be, if at
any time payment, or any part thereof, of principialor premium, if any) or interest on any Obligatis rescinded or must otherwise be
restored by any Holder or the Trustee upon the hgm&y or reorganization of the Issuer or otherwise

In furtherance of the foregoing and not in limitaxiof any other right which any Holder or the Tagshas at law or in equity against
any Guarantor by virtue hereof, upon the failur¢hefIssuer to pay the principal of (or premiungiify) or interest on any Obligation when
and as the same shall become due, whether at $fatedity, by acceleration, by redemption or othisey or to perform or comply with any
other Obligation, each Guarantor hereby promisestbwill, upon receipt of written demand by thestee, forthwith pay, or cause to be
paid, in cash, to the Holders or the Trustee anuanequal to the sum of (i) the unpaid amount ehsDbligations, (ii) accrued and unpaid
interest on such Obligations (but only to the ektest prohibited by law) and (iii) all other monstaDbligations of the Issuer to the Holders
and the Trustee.

Each Guarantor agrees that it shall not be entitdexhy right of subrogation in respect of any @ations guaranteed hereby until
payment in full in cash of all Obligations. Eachagantor further agrees that, as between it, ootleehand, and the Holders and the Trustee,
on the other hand, (x) the maturity of the Obligas guaranteed hereby may be accelerated as pdavideticle Five for the purposes of st
Guarantor’s Note Guarantee herein, notwithstandmgstay, injunction or other prohibition prevegtisuch acceleration in respect of the
Obligations guaranteed hereby, and (y) in the esEahy declaration of acceleration of such Oblmat as provided in Article Five, such
Obligations (whether or not due and payable) gbafhwith become due and payable by such Guardatdhe purposes of this Section 1301.

Each Guarantor also agrees to pay any and all angtexpenses (including reasonable attornfeys) incurred by the Trustee or ¢
Holder in enforcing any rights under this Secti@®1.

SECTION 1302. Contribution. Each of the Issuer and any Guarantor (a “ContinguParty”) agrees that, in the event a
payment shall be made by any other Guarantor wemeNote Guarantee (the “Claiming Guarantor”), @omtributing Party shall indemnify
the Claiming Guarantor in an amount equal to thewarhof such payment multiplied by a fraction, thanerator of which shall be the net
worth of the Contributing Party on the date herud the denominator of which shall be the aggregetevorth of the Issuer and all the
Guarantors on the date hereof (or, in the caseyfaiarantor becoming a party hereto pursuant ¢tidc®e901, the date of the supplemental
indenture executed and delivered by such Guarantor)
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SECTION 1303. Release of Guaranteeslhe Note Guarantee of a Guarantor (other thaer®Pawill be released (a) in
connection with any sale or other disposition dbalsubstantially all of the assets of that Gusrafincluding by way of merger or
consolidation) to a Person that is not (either ety after giving effect to such transaction) Ragr a Restricted Subsidiary, if the sale or
other disposition of all or substantially all oktassets of that Guarantor complies with Sectidié 16r Parent certifies in an Officers’
Certificate to the Trustee that it will comply withe requirements of Section 1016 relating to a&ppilbn of the proceeds of such sale or
disposition), (b) in connection with any sale dfdadlthe Capital Stock of a Guarantor (other thangt) to a Person that is not (either befo
after giving effect to such transaction) Parers &estricted Subsidiary, if the sale of all suclpi@ad Stock of that Guarantor complies with
Section 1016 (or Parent certifies in an Officersri@icate to the Trustee that it will comply withe requirements of Section 1016 relating to
application of the proceeds of such sale or disjowgj (c) if Parent properly designates any Rettd Subsidiary that is a Guarantor as an
Unrestricted Subsidiary pursuant to Section 101@ pif the Issuer exercises the legal defeasaptieroor covenant defeasance option in
accordance with Article Twelve.

SECTION 1304. Successors and Assigng.his Article Thirteen shall be binding upon e&&harantor and its successors and
assigns and shall inure to the benefit of the stsmrs and assigns of the Trustee and the Holddrsrathe event of any transfer or assignr
of rights by any Holder or the Trustee, the rigintsl privileges conferred upon that party in thideinture and in the Securities shall
automatically extend to and be vested in such fea@es or assignee, all subject to the terms anditons of this Indenture.

SECTION 1305. No Waiver. Neither a failure nor a delay on the part of @ittihe Trustee or the Holders in exercising any
right, power or privilege under this Article Thiete shall operate as a waiver thereof, nor shaliglesor partial exercise thereof preclude any
other or further exercise of any right, power avipgge. The rights, remedies and benefits of thestee and the Holders herein expressly
specified are cumulative and not exclusive of atineorights, remedies or benefits which either inaye under this Article Thirteen at law,
equity, by statute or otherwise.

SECTION 1306. Madification. No modification, amendment or waiver of any psiwn of this Article Thirteen, nor the
consent to any departure by any Guarantor therefsbiadl in any event be effective unless the sama# be in writing and signed by the
Trustee, and then such waiver or consent shalffbetiwe only in the specific instance and for thepose for which given. No notice to or
demand on any Guarantor in any case shall entilk &uarantor to any other or further notice or aedin the same, similar or other
circumstances.
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SECTION 1307. Execution of Supplemental Indenture for Future @otars. Each Subsidiary which is required to become a
Guarantor pursuant to any Section of the Inderghedl promptly execute and deliver to the Trustsaplemental indenture in the form of
Exhibit C hereto pursuant to which such Subsidggll become a Guarantor under this Article Thirttard shall guarantee the Obligations.
Concurrently with the execution and delivery oftsscpplemental indenture, the Issuer shall detivéhe Trustee an Opinion of Counsel to
the effect that such supplemental indenture has ely authorized, executed and delivered by sudisiary and that, subject to the
application of bankruptcy, insolvency, moratoridnaudulent conveyance or transfer and other sindlas relating to creditors’ rights
generally and to the principles of equity, whetb@nsidered in a proceeding at law or in equity,Nlote Guarantee of such Guarantor is a
legal, valid and binding obligation of such Guatanenforceable against such Guarantor in accoedaiith its terms. Each Person then a
Guarantor authorizes the Issuer to enter into susiipplemental indenture on its behalf.

SECTION 1308. Subordination of Note Guarantee3.he Issuer, the Guarantors and the Trustee m#yout notice to or
consent of any holder of Securities, enter into @nmore indentures supplemental to the Indentubstantially in the form of Exhibit G
hereto, or amend any indenture supplemental tinttenture entered into by the Issuer, such Guarami the Trustee for the purpose of
adding a Note Guarantee pursuant to Section 164@i0® 1011 or Section 1020 to provide that thenpayt obligation on a Note Guarantee
of a Guarantor (other than Parent or any SistetriRes] Subsidiary) be expressly subordinated inlzankruptcy, liquidation or winding up
proceeding of such Guarantor to the prior paymefitli in cash of all obligations of such Guarantmider any Guarantee of, or obligation as
borrower under, any Qualified Credit Facility Incedt by Parent or a Restricted Subsidiary in aceurelavith clause (ii) of paragraph (b) of
Section 1010 or clause (ii) of paragraph (b) oft®ecl011; provided however, that (x) the terms of the subordination of a NGtearantee t
any such Guarantee of, or obligation as borroweeura Qualified Credit Facility may not eliminateotherwise adversely affect the
subordination of the payment obligation on any pibebt of such Guarantor to the payment obligatibthe Note Guarantee of such
Guarantor and (y) any Guarantee (other than a @Gteeaf such Qualified Credit Facility) by such @raor of the 2018 Floating Rate Not
the 9.375% Senior Notes due 2019, the 8.125% Salutes due 2019, the 8.625% Senior Notes due 202d,% Senior Notes due 2020, the
6.125% Senior Notes due 2021 or any other Debaodi or any Sister Restricted Subsidiary alsd sleagxpressly subordinated in any
bankruptcy, liquidation or winding up proceedingsoth Guarantor to the prior payment in full infca$ all obligations of such Guarantor
under its Guarantee of such Qualified Credit Fcit at least the same extent and on the sames tanoh conditions as the subordination
provisions applicable to such Guarantor's Note @ntae.
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SECTION 1309. Execution of Offering Proceeds Note Guarantee§fure Offering Proceeds Note Guarantors; Subotidim
of Offering Proceeds Note Guarantefa) Each Subsidiary which is required to becam®©ffering Proceeds Note Guarantor pursuant to any
Section of the Indenture shall promptly executel, dgliver a copy to the Trustee of, an Offeringdeexls Note Guarantee substantially in the
form set forth in Exhibit E hereto pursuant to whizch Subsidiary shall become an Offering Procbkxde Guarantor. Concurrently with
the execution and delivery of such Offering Prosalddte Guarantee, the Issuer shall deliver to tlist€e an Opinion of Counsel to the ef
that such Offering Proceeds Note Guarantee hasddgrauthorized, executed and delivered by sudssf8iary and that, subject to the
application of bankruptcy, insolvency, moratoridnaudulent conveyance or transfer and other sindlas relating to creditors’ rights
generally and to the principles of equity, whetb@nsidered in a proceeding at law or in equity,@ffering Proceeds Note Guarantee of such
Offering Proceeds Note Guarantor is a legal, vatid binding obligation of such Offering ProceedseNBuarantor, enforceable against such
Offering Proceeds Note Guarantor in accordance igtterms. Any Offering Proceeds Note GuaranfeendOffering Proceeds Note
Guarantor will be released on the terms, and afogétin, the form of Offering Proceeds Note Guue attached as Exhibit E hereto.

(b) Each Offering Proceeds Note Guarantor requiredessty to subordinate the payment obligation ofateiintercompany
Debt to obligations with respect to the Offering&eds Note Guarantee of such Offering Proceeds Gloarantor pursuant to, and on terms
set forth in, clause (vi) of paragraph (b) of Seeti010 or clause (iv) of paragraph (b) of Sectibfl, shall promptly execute, and deliver a
copy to the Trustee of, a supplement to the Pdnéetcompany Note Subordination Agreement in sutistily the form attached as Exhibit D
hereto.
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of the @nd year first above
written.

LEVEL 3 ESCROW II, INC., as Issu

By
/s/ Rafael Martine-Chapmar

Name: Rafael MartineChapman
Title:  Senior Vice President and Treast

[Signature page to the Level 3 Escrow Il Indenture]




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

By
/s/ Melonee Youn
Name: Melonee Youn
Title:  Vice Presider

[Signature page to the Level 3 Escrow Il Indenture]




APPENDIX A

FOR OFFERINGS TO QUALIFIED INSTITUTIONAL BUYERS PURJUANT TO RULE 144A AND TO CERTAIN PERSONS |
OFFSHORE TRANSACTIONS IN RELIANCE ON REGULATION S.

PROVISIONS RELATING TO INITIAL SECURITIES
AND EXCHANGE SECURITIES

1. Definitions
1.1 Definitions
For the purposes of this Appendix A the followiregrs shall have the meanings indicated below:
“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding
Section 1022 and Section 1023 prior to the Seesrfissumption and Section 1010 and Section 1014 apad after the Securities
Assumption, 5.375% Senior Notes due 2022 issued fime to time after the Issue Date under the tevhike Indenture (other than pursuant
to Section 306, 307, 1016 or 1108 of the Inden&unct other than Exchange Securities or Private Ebgdh&ecurities issued pursuant to an
exchange offer for other Securities outstandingeuride Indenture).

“Definitive Security” means a certificated Initi&kecurity or Exchange Security or Private ExchargmuBty bearing, if
required, the restricted securities legend sehfiorSection 2.3(c).

“Depository” means The Depository Trust Comparg/nibminees and their respective successors.

“Distribution Compliance Period”, with respect toyaSecurities, means the period of 40 consecutys teginning on and
including the later of (i) the day on which suctc@dties are first offered to persons other thatritiutors (as defined in Regulation S under
the Securities Act) in reliance on Regulation S @ndhe Issue Date with respect to such Secwitie

“Exchange Securities” has the meaning stated irfitsierecital of the Indenture.

“Euroclear” means the Euroclear Clearance Systeampisuccessor securities clearing agency.

“Initial Purchasers” means Citigroup Global Markkts., Merrill Lynch, Pierce, Fenner & Smith Incomated, Morgan
Stanley & Co. LLC, Barclays Capital Inc., Goldm&achs & Co., Jefferies LLC and J.P. Morgan Seesriti.C.

“Initial Securities” has the meaning stated in fingt recital of the Indenture.

“Original Securities” means Initial Securities lretaggregate principal amount of $1,000,000,00&E$®n August 12,
2014.




“Private Exchangefneans the offer by the Issuer, pursuant to Seéfif)rof the Registration Agreement to be datedfabe
Securities Assumption Date, or pursuant to anylaimpirovision of any other Registration Agreeméntissue and deliver to certain
purchasers, in exchange for the Initial Securhielsl by such purchasers as part of their initisfribution, a like aggregate principal amour
Private Exchange Securities.

“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentureoimection with a
Private Exchange Offer pursuant to the relevantsegion Agreement.

“Purchase Agreement” means the Purchase Agreemted ds of July 29, 2014, among Level 3 Escrow,sahely with
respect to certain sections thereof, Parent arah€ing, and the Initial Purchasers relating to@higiinal Securities, or any similar agreement
relating to any future sale of Initial Securitigsthe Issuer.

“QIB” means a “qualified institutional buyer” asfiteed in Rule 144A.

“Registered Exchange Offer” means the offer byldseier, pursuant to the relevant Registration Agesd, to certain
Holders of Initial Securities, to issue and delitesuch Holders, in exchange for the Initial Sé®s, a like aggregate principal amount of
Exchange Securities registered under the SecuAties

“Registration Agreement” means the Registratione®gnent to be dated as of the Securities Assumptide, among
Parent, Financing and the Initial Purchasers rejat the Original Securities, or any similar agneet relating to any registration of
Additional Securities.

“Rule 144A Securities” means all Initial Securitigffered and sold to QIBs in reliance on Rule 144A.

“Securities” has the meaning stated in the firsita¢ of the Indenture and more particularly meang Securities
authenticated and delivered under this Indenture.

“Securities Act” means the Securities Act of 1988 amended (or any successor act), and the rue®gulations
thereunder (or respective successors thereto).

“Securities Custodian” means the custodian witpeesto a Global Security (as appointed by the Bipiy) or any
successor person thereto, who shall initially eTrustee.

“Shelf Registration Statement” means a registrastatement filed by Parent and the Issuer in caiorewith the offer and
sale of Initial Securities or Private Exchange $iies pursuant to the relevant Registration Agreem

“Transfer Restricted Securities” means Definitivecrities and any other Securities that bear oreayeired to bear the
legend set forth in Section 2.3(c) hereto.
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1.2 Other Definitions

Term Defined in Section:

“Agent Member” 2.1(b;
“Global Securit” 2.1(@@
“Regulation " 2.1
“Regulation S Global Secur” 2.1(a
“Rule 144/, 21
“Rule 144A Global Securi” 2.1(a

2. The Securities
2.1 Form and Dating

The Initial Securities will be offered and sold tte Issuer, from time to time, pursuant to one orarPurchase
Agreements. The Initial Securities will be reswiiially only to QIBs in reliance on Rule 144A ugidthe Securities Act (“Rule 144A8nd ir
reliance on Regulation S under the Securities ARRedulation S”). Initial Securities may thereafber transferred to, among others, QIBs and
purchasers in reliance on Regulation S.

(a) Global Securities.Initial Securities initially resold pursuant talR 144A shall be issued initially in the form afeor
more permanent global Securities in definitivelyfuégistered form (collectively, the “Rule 144Adblal Security”) and Initial Securities
initially resold pursuant to Regulation S shalliggued initially in the form of one or more glolsalcurities (collectively, the “Regulation S
Global Security”), in each case without interesimans and with the global securities legend anulicésd securities legend set forth in
Exhibit 1 hereto, which shall be deposited on biebfathe purchasers of the Initial Securities reyerged thereby with the Securities
Custodian, and registered in the name of the Dapgsir a nominee of the Depository, duly execligdhe Issuer and authenticated by the
Trustee as provided in this Indenture. The RuAl&lobal Security and Regulation S Global Secuaity collectively referred to herein as
“Global Securities.” The aggregate principal antafithe Global Securities may from time to timeibereased or decreased by adjustments
made on the records of the Trustee and the Deppsitats nominee as hereinafter provided.

(b) BookEntry Provisions. This Section 2.1(b) shall apply only to a GloBakurity deposited with or on behalf of the
Depository.

The Issuer shall execute and the Trustee shal;éordance with this Section 2.1(b) and pursuaahtorder of the Issuer,
authenticate and deliver initially one or more Glb8ecurities that (a) shall be registered in @ of the Depository for such Global
Security or Global Securities or the nominee ohsDepository and (b) shall be delivered by the Teg@do such Depository or pursuant to
such Depository’s instructions or held by the Teesas Securities Custodian.

Members of, or participants in, the Depository (&g Members”) shall have no rights under this Indenwith respect to
any Global Security held on their behalf by the
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Depository or by the Trustee as Securities Custodiaunder such Global Security, and the Depositeay be treated by the Issuer, the
Trustee and any agent of the Issuer or the Trasteke absolute owner of such Global Security fgruaposes whatsoever. Notwithstanding
the foregoing, nothing herein shall prevent thedssthe Trustee or any agent of the Issuer ofthstee from giving effect to any written
certification, proxy or other authorization furnézhby the Depository or impair, as between the Bigpy and its Agent Members, the
operation of customary practices of such Deposigayerning the exercise of the rights of a holdea beneficial interest in any Global
Security.

(c) Definitive Securities. Except as provided in Section 2.3 or 2.4, oweétseneficial interests in Global Securities will
not be entitled to receive physical delivery of iDiive Securities.

2.2 Authentication. The Trustee shall authenticate and deliver:Qiiginal Securities, (2) any Additional Securitiasd (3) the
Exchange Securities or Private Exchange Secufidressue only in a Registered Exchange Offer Brimate Exchange, respectively, pursi
to the relevant Registration Agreement, for a pkecipal amount of Initial Securities or Privatedhange Securities, as applicable, upon a
written order of the Issuer signed by two Officersdy an Officer and either an Assistant Treasarean Assistant Secretary of the Issuer.
Such order shall specify the amount of the Seeuritd be authenticated and the date on which thmarissue of Securities is to be
authenticated and whether the Securities are toitigl Securities or Exchange Securities.

2.3 Transfer and Exchangdga) Transfer and Exchange of Definitive Se@sit When Definitive Securities are presented to the
Security Registrar or a co-registrar with a request

(x) to register the transfer of such DefinitivecBeties; or

(y) to exchange such Definitive Securities foregual principal amount of Definitive Securitiesadfier authorized
denominations,

the Security Registrar or co-registrar shall regithe transfer or make the exchange as requdstedaasonable requirements for such
transaction are met; provided, however, that thinRive Securities surrendered for transfer orlege:

(i) shall be duly endorsed or accompanied by &evwriinstrument of transfer in form reasonablysatitory to the Issuer
and the Security Registrar or co-registrar, dulycered by the Holder thereof or his attorney duitharized in writing; and

(ii) if such Definitive Securities bear a resteidtsecurities legend, they are being transferreckcdnanged pursuant to an
effective registration statement under the Se@asrifict or pursuant to clause (A), (B) or (C) belawd are accompanied by the
following additional information and documents agplicable:
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(A) if such Definitive Securities are being deligd to the Security Registrar by a Holder for regi#on in the
name of such Holder, without transfer, a certifimatfrom such Holder to that effect; or

(B) if such Definitive Securities are being traarséd to the Issuer, a certification to that effect

(C) if such Definitive Securities are being traarséd pursuant to an exemption from registratioadcordance wit
Rule 144 under the Securities Act, (i) a certificatto that effect and (ii) if the Issuer so regaean opinion of counsel or
other evidence reasonably satisfactory to it deeéacompliance with the restrictions set forthha tegend set forth in
Section 2.3(d)(i).

(b) Transfer and Exchange of Global Securiti€g. The transfer and exchange of Global Seasitir beneficial interests
therein shall be effected through the Depositanygdcordance with this Indenture (including appileaestrictions on transfer set
forth herein, if any) and the procedures of the @#pry therefor. A transferor of a beneficialarest in a Global Security shall
deliver a written order given in accordance wit Bepository’s procedures containing informatiogareling the participant account
of the Depository to be credited with a benefigitrest in the Global Security and such accoual §le credited in accordance with
such instructions with a beneficial interest in @lebal Security and the account of the Person nualtie transfer shall be debited
an amount equal to the beneficial interest in theb@ Security being transferred.

(ii) If the proposed transfer is a transfer ofeaéficial interest in one Global Security to a b interest in another
Global Security, the Security Registrar shall reffien its books and records the date and an inelieabe principal amount of the
Global Security to which such interest is beingéfarred in an amount equal to the principal amaofithe interest to be so
transferred, and the Security Registrar shall cefba its books and records the date and a comelépg decrease in the principal
amount of the Global Security from which such iagtris being transferred.

(iif) Notwithstanding any other provisions of ttAgppendix A (other than the provisions set forttSiection 2.4), a Global
Security may not be transferred as a whole exceftido Depository to a nominee of the Depositorpya nominee of the Depositc
to the Depository or another nominee of the Depogior by the Depository or any such nominee ta@sssor Depository or a
nominee of such successor Depository.

(iv) Inthe event that a Global Security is exdaeehfor Definitive Securities pursuant to Sectioh @rior to the
consummation of a Registered Exchange Offer oeffetiveness of a Shelf Registration Statemertt véspect to such Securities,
such Securities may be exchanged only in accordance
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with such procedures as are substantially congsistiéim the provisions of this Section 2.3 (inclugithe certification requirements ¢
forth on the reverse of the Initial Securities mted to ensure that such transfers comply with Ra4A, Regulation S or such other
applicable exemption from registration under theusigéies Act, as the case may be) and such otlogepures as may from time to
time be adopted by the Issuer.

(c) Legend.

(i) Except as permitted by the following paragrsyii, (iii) and (iv), each certificate evidencitige Global Securities and
the Definitive Securities (and all Securities issireexchange therefor or in substitution therabfll bear a legend in substantially
the following form:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT"). THE HOLDER HEREOF, BY PURCHASING THIS NOTRGREES FOR THE BENEFIT OF THE ISSUER THAT THIS
NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISE TRANERRED (X) PRIOR TO THE FIRST ANNIVERSARY C
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRHETO) OR (Y) BY ANY HOLDER THAT WAS AN
“AFFILIATE” (WITHIN THE MEANING OF RULE 144 UNDER THE SECURITIES ACT) OF THE ISSUER AT ANY TIME
DURING THE THREE MONTHS PRECEDING THE DATE OF SUCHRANSFER, IN EITHER CASE OTHER THAN (1) TO
THE ISSUER, (2) SO LONG AS THIS NOTE IS ELIGIBLE RORESALE PURSUANT TO RULE 144A UNDER THE
SECURITIES ACT (“RULE 144A”), TO A PERSON WHOM THEELLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144APURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOMNOTICE IS GIVEN THAT THE RESALE, PLEDGE OR
OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULE 34 (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE YERSE OF THIS NOTE), (3) IN AN OFFSHORE
TRANSACTION (AS DEFINED UNDER REGULATION S UNDER THSECURITIES ACT) IN ACCORDANCE WITH
REGULATION S UNDER THE SECURITIES ACT (AS INDICATEBY THE BOX CHECKED BY THE TRANSFEROR ON
THE CERTIFICATE OF TRANSFER ON THE REVERSE OF THI®TE), (4) PURSUANT TO AN EXEMPTION FROM
REGISTRATION UNDER THE SECURITIES ACT PROVIDED BYWR.E 144 (IF APPLICABLE) UNDER THE SECURITIES
ACT, OR (5) PURSUANT TO AN EFFECTIVE REGISTRATIONTBTEMENT UNDER THE SECURITIES ACT, IN EACH
CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES AWS OF ANY STATE OF THE UNITED STATES. THE
HOLDER HEREOF, BY PURCHASING THIS NOTE, REPRESENAND

A-6




AGREES FOR THE BENEFIT OF THE ISSUER THAT IT IS A)QUALIFIED INSTITUTIONAL BUYER WITHIN THE
MEANING OF RULE 144A OR (2) A NON-U.S. PERSON OUTsH THE UNITED STATES WITHIN THE MEANING OF (OR
AN ACCOUNT SATISFYING THE REQUIREMENTS OF PARAGRAPH)(2)(i) OF RULE 902 UNDER) REGULATION S
UNDER THE SECURITIES ACT.”

Each Definitive Security will also bear the follawg additional legend:

“IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND
TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMAGN AS SUCH TRANSFER AGENT

MAY REASONABLY REQUIRE TO CONFIRM THAT THE TRANSFEREOMPLIES WITH THE FOREGOING
RESTRICTIONS.”

(i) Upon any sale or transfer of a Transfer Retdd Security (including any Transfer Restrictet & ity represented by a
Global Security) pursuant to Rule 144 under thau8ges Act:

(A) in the case of any Transfer Restricted Seguhiat is a Definitive Security, the Security Regis shall permit
the Holder thereof to exchange such Transfer RéstriSecurity for a Security that does not beatdbends set forth above
and rescind any restriction on the transfer of stieimsfer Restricted Security; and

(B) in the case of any Transfer Restricted Segtiiat is represented by a Global Security, thauBgcRegistrar
shall permit the Holder thereof to exchange su@n3ter Restricted Security for a Security that domdear the legends set
forth above and rescind any restriction on thedf@mof such Transfer Restricted Security,

in either case, if the Holder certifies in writit@the Security Registrar that its request for sexthange was made in reliance on
Rule 144 (such certification to be in the formfeeth on the reverse of the Initial Security).

(i) After a transfer of any Initial Securities Brivate Exchange Securities, as the case magubieg the period of the
effectiveness of a Shelf Registration Statemertt véispect to such Initial Securities or Private liarme Securities, all requirements
pertaining to restricted legends on such Initiad 8ty or such Private Exchange Security will cemsapply and an Initial Security
Private Exchange Security, as the case may bdolalgform without restricted legends will be aadile to the transferee of the
beneficial interests of such Initial SecuritiePsivate Exchange Securities. Upon the occurrehemyof the circumstances
described in this paragraph, the Issuer will delave Officers’ Certificate to the Trustee instractithe Trustee to issue Securities
without restricted legends.
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(iv) Upon the consummation of a Registered Exckadffer with respect to the Initial Securities puast to which certain
Holders of such Initial Securities are offered Exahe Securities in exchange for their Initial Séms, Exchange Securities in glo
form without the restricted legends will be avaiéato Holders or beneficial owners that exchangdhdnitial Securities (or
beneficial interests therein) in such Registeredharnge Offer. Upon the occurrence of any of theuaistances described in this
paragraph, the Issuer will deliver an Officers’ {firate to the Trustee instructing the Trusteéssue Securities without restricted
legends.

(d) Cancellation or Adjustment of Global Securitit such time as all beneficial interests in algalloSecurity have either
been exchanged for Definitive Securities, redeemegzljrchased or canceled, such Global Security lsbakturned by the
Depository to the Trustee for cancellation or metdi and canceled by the Trustee. At any time poisuch cancellation, if any
beneficial interest in a Global Security is excheshfpr Definitive Securities, redeemed, repurchasezhnceled, the principal
amount of Securities represented by such Globalrgshall be reduced and an adjustment shall béenon the books and records
of the Trustee (if it is then the Securities Cusndor such Global Security) with respect to s@hbbal Security, by the Trustee or
the Securities Custodian, to reflect such reduction

(e) Obligations with Respect to Transfers and Brofes of Securities.

(i) To permit registrations of transfers and exayes, the Issuer shall execute and the TrustekaghhEnticate Definitive
Securities and Global Securities at the Securityifear’s or co-registrar’s request.

(i) No service charge shall be made for any tegi®n of transfer or exchange, but the Issuer negyire payment of a
sum sufficient to cover any transfer tax, assesssnen similar governmental charge payable in cotioe therewith (other than any
such transfer taxes, assessments or similar goestatncharge payable upon exchange or transfeu@nirso Sections 907, 1013,
1017 and 1108 of this Indenture).

(i) The Security Registrar or co-registrar shadt be required to register the transfer of othexge of any Security for a
period beginning 15 days before the mailing of iceoof redemption or an offer to repurchase Séegror 15 days before an intel
payment date.

(iv) Prior to the due presentation for registratad transfer of any Security, the Issuer, the Testhe Paying Agent, the
Security Registrar or any co-registrar may deemteedt the person in whose name a Security iste¥gis as the absolute owner of
such Security for the purpose of receiving payneémtrincipal of and interest on such Security amdall other purposes whatsoev
whether or not such Security is overdue, and nétieeolssuer, the Trustee, the

A-8




Paying Agent, the Security Registrar or any cogtegri shall be affected by notice to the contrary.

(v) All Securities issued upon any transfer ortetge pursuant to the terms of this Indenture ghv@dlence the same debt
and shall be entitled to the same benefits undgiitidenture as the Securities surrendered updmtsacsfer or exchange.

() No Obligation of the Trustee.

(i) The Trustee shall have no responsibility oligdtion to any beneficial owner of a Global Setyyra member of, or a
participant in the Depository or any other Persdth wespect to the accuracy of the records of thpd3itory or its nominee or of a
participant or member thereof, with respect to awyership interest in the Securities or with respecthe delivery to any
participant, member, beneficial owner or other Ber®ther than the Depository) of any notice (idahg any notice of redemption
repurchase) or the payment of any amount, undeithrrespect to such Securities. All notices aathmunications to be given to
the Holders and all payments to be made to Holdeder the Securities shall be given or made onthéaegistered Holders (which
shall be the Depository or its nominee in the ads® Global Security). The rights of beneficialrmvs in any Global Security shall
be exercised only through the Depository subjetihécapplicable rules and procedures of the DepgsitThe Trustee may
conclusively rely and shall be fully protected @hying upon information furnished by the Depositariyh respect to its members,
participants and any beneficial owners.

(i) The Trustee shall have no obligation or digtynonitor, determine or inquire as to compliandth\any restrictions on
transfer imposed under this Indenture or underiegiple law with respect to any transfer of anyiiestin any Security (including
any transfers between or among Depository partitgyanembers or beneficial owners in any Globaluigg other than to require
delivery of such certificates and other documeatatir evidence as are expressly required by, add s if and when expressly
required by, the terms of this Indenture, and tangixe the same to determine substantial compliasde form with the express
requirements hereof.

2.4 Definitive Securities

(a) A Global Security deposited with the Depositor with the Trustee as Securities Custodian @msto Section 2.1 she
be transferred to the beneficial owners theredtfiénform of Definitive Securities in an aggregategipal amount equal to the principal
amount of such Global Security, in exchange fohd@obal Security, only if such transfer complieiiwmSection 2.3 and (i) the Depository
notifies the Issuer that it is unwilling or unalitecontinue as a Depository for such Global Segunitif at any time the Depository ceases to
be a “clearing agency” registered under the Exchakg, and a successor Depository is not
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appointed by the Issuer within 90 days of suchcegtor (ii) a Default or an Event of Default haswarted and is continuing or (iii) the Issuer,
in its sole discretion, naotifies the Trustee intimg that it elects to cause the issuance of D@fmiSecurities under this Indenture.

(b) Any Global Security that is transferable te tieneficial owners thereof pursuant to this Sacid shall be surrendered
by the Depository to the Trustee, to be so transfiglin whole or from time to time in part, withazhtarge, and the Trustee shall authenticate
and deliver, upon such transfer of each portiosuch Global Security, an equal aggregate pringipalunt of Definitive Securities of
authorized denominations. Definitive Securitiesied in exchange for any portion of a Global Ségtransferred pursuant to this
Section shall be executed, authenticated and detivenly in denominations of $1,000 and any integmaltiple thereof and registered in such
names as the Depository shall direct. Any Defimitbecurity delivered in exchange for an inteneshé Global Security shall, except as
otherwise provided by Section 2.3(c), bear thericetl securities legend set forth in Exhibit 1dter

(c) The registered Holder of a Global Security rgegnt proxies and otherwise authorize any Peiischyding Agent
Members and Persons that may hold interests thrégght Members, to take any action that a Holdenistled to take under this Indenture
or the Securities.

(d) Inthe event of the occurrence of any of thengs specified in Section 2.4(a)(i), (ii) or (jiithe Issuer will promptly
make available to the Trustee a reasonable suphgiinitive Securities in definitive, fully registed form without interest coupons.
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EXHIBIT 1
to APPENDIX A

[FORM OF FACE OF INITIAL SECURITY]
[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNEREREOF, CEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED'O TRANSFERS IN WHOLE, BUT NOT IN PAR’
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SIEBUCCESSOR’S NOMINEE AND TRANSFERS OF PORTIONS
OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFRS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[Restricted Securities Legend]

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECUREB ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT"). THE HOLDER HEREOF, BY PURCHASING THIS NOTE, AGREE®R THE BENEFIT OF THE ISSUER THA
THIS NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISERANSFERRED (X) PRIOR TO THE FIRST ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYREETO) OR (Y) BY ANY HOLDER THAT WAS AN
“AFFILIATE” (WITHIN THE MEANING OF RULE 144 UNDER THE SECURITIES ACT) OF THE ISSUER AT ANY TIME DURING
THE THREE MONTHS PRECEDING THE DATE OF SUCH TRANSREN EITHER CASE OTHER THAN (1) TO THE ISSUER, (80
LONG AS THIS NOTE IS ELIGIBLE FOR RESALE PURSUANTO'RULE 144A UNDER THE SECURITIES ACT (“RULE 144A70O
A PERSON WHOM THE SELLER REASONABLY BELIEVES IS AWGALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING
OF RULE 144A PURCHASING FOR ITS OWN ACCOUNT OR FORE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO
WHOM NOTICE IS GIVEN THAT THE RESALE, PLEDGE OR OTER TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A
(AS INDICATED BY THE BOX CHECKED BY THE TRANSFERO®N THE CERTIFICATE OF TRANSFER ON THE REVERSE OF
THIS NOTE), (3) IN AN OFFSHORE TRANSACTION (AS DERED UNDER REGULATION S UNDER THE SECURITIES ACT) IN
ACCORDANCE WITH REGULATION S UNDER THE SECURITIESGYT (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE RERSE OF THIS NOTE), (4) PURSUANT TO AN EXEMPTION




FROM REGISTRATION UNDER THE SECURITIES ACT PROVIDEBY RULE 144 (IF APPLICABLE) UNDER THE SECURITIES
ACT, OR (5) PURSUANT TO AN EFFECTIVE REGISTRATIONTBTEMENT UNDER THE SECURITIES ACT, IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF NY STATE OF THE UNITED STATES. THE HOLDER
HEREOF, BY PURCHASING THIS NOTE, REPRESENTS AND ABRS FOR THE BENEFIT OF THE ISSUER THAT IT IS (1) A
QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A OR (2) A NON-U.S. PERSON OUTSIDE THE
UNITED STATES WITHIN THE MEANING OF (OR AN ACCOUNTBATISFYING THE REQUIREMENTS OF PARAGRAPH (k)(2)
(i) OF RULE 902 UNDER) REGULATION S UNDER THE SECURES ACT.

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL [ELIVER TO THE SECURITY REGISTRAR AN

TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMA®GN AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITHHE FOREGOING RESTRICTIONS.]




[FORM OF FACE OF INITIAL SECURITY]

No. [+ ] [up to 1,000,000,000 in an initial amount of $; the principal
amount of Level 3 Escrow I, Inc.’s 5.375% Seniatés due 2022
represented by this Security and all other Seesgritbnstituting
Original Securities (and any Exchange Securitissed in exchange
therefore) not to exceed at any time the less&d (00,000,000 and
the aggregate amount of such 5.375% Senior Note2d2 then
outstanding]**

5.375% Senior Notes Due 2022

CUSIP No. [52730G AAOJ*[U5341R AA2]
ISIN No. [US52730GAA04]1[ USU5341RAA24

LEVEL 3 ESCROW II, INC., a Delaware corporationpprises to pay to [Cede & Co.]**, or registered gasj the
principal sum [of Dollars]* [as detth on the Schedule of IncreaseBeereases annexed hereto]** on August 15, 2022.

Interest Payment Dates: May 15 and November 15.

Record Dates: May 1 and November 1.

* |nsert for Definitive Securities.
** Insert for Global Securities.

* For 144A Initial Notes.
Tt For Reg S Initial Notes.
1 For 144A Initial Notes.
§ For Reg S Initial Notes.




Additional provisions of this Security are set fodn the other side of this Security.
IN WITNESS WHEREOF, the parties have caused thagiment to be duly executed.
LEVEL 3 ESCROW II, INC.

By

Name:
Title:

By

Name:
Title:

TRUSTEF S CERTIFICATE OF AUTHENTICATION
Dated:
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.

as Trustee, certifies that this is one of the Seeamreferred t
in the Indenture

by:

Authorized Signator




[FORM OF REVERSE SIDE OF INITIAL SECURITY]
5.375% Senior Notes Due 2022
1. Interest

(a) LEVEL 3 ESCROW II, INC., a Delaware corporati@uch corporation, and its successors and assigiey the
Indenture hereinafter referred to, being hereitedahe “Issuer”), promises to pay interest onghacipal amount of this Security at the rate
per annum shown above. The Issuer will pay intesesiannually on May 15 and November 15 of eaen,y@ommencing November 15,
2014. Interest on the Security will accrue frora thost recent date to which interest has beengraitino interest has been paid, from
August 12, 2014. Interest shall be computed orbétsés of a 360-day year of twelve 30-day months.

(b) Special Interest. Following the Securities aption, the holder of this Security shall be éatitto the benefits of a
Registration Agreement to be dated as of the SEsaIlAssumption Date, among Parent, Financing hadritial Purchasers named therein
any other similar Registration Agreement for thgiseation of Additional Securities (each, a “Retation Agreement”). Capitalized terms
used in this paragraph (b) but not defined herairelthe meanings assigned to them in the relevegisRation Agreement. If (i) on or prior
to the date that is 270 days after the Securitesufption Date, neither the Exchange Offer Registré&tatement nor the Shelf Registration
Statement has been filed with the Commissionp(iipr prior to the date that is 360 days afterSheurities Assumption Date, neither the
Exchange Offer Registration Statement nor the SReffistration Statement has been declared effediijen or prior to the later of the date
that is 390 days after the Securities Assumptiote @ad 30 business days following the initial effemess date of the Exchange Offer
Registration Statement, neither the Exchange Ofisrbeen consummated nor the Shelf RegistratidarS¢at has been declared effective, or
(iv) after either the Exchange Offer Registratidgat&ment or the Shelf Registration Statement has Heclared effective, such Registration
Statement thereafter ceases to be effective otaigsibject to certain exceptions) in connectiothwésales of Original Securities or New
Securities offered in exchange for such Originausiies, in accordance with and during the perispiscified in, the Registration Agreement
(each such event referred to in clauses (i) thrdiwgha “Registration Default”), interest (“Spetlaterest”) will accrue on the principal
amount of the Original Securities and the New Séesroffered in exchange for such Original Sedesi{in addition to the stated interest on
the Original Securities and such New Securitiesnfand including the date on which the first suégiBtration Default shall occur to but
excluding the date on which all Registration Defablve been cured. Special Interest will acctwerate of 0.50% per annum during the 90-
day period immediately following the occurrenceso€h Registration Default and shall increase b§%.per annum at the end of each
subsequent 90-day period, but in no event shall sate exceed 1.00% per annum. Special Interdidb@computed on the basis of a 3y
year comprised of twelve -day months. Notwithstanding the foregoing, in thse of an event referred to in clause (i) abavRegistration
Default will not be deemed to have occurred so lasighe Issuer has used and is continuing to sisedasonable best efforts to cause the
Exchange Offer Registration Statement to be dedlefiective.




2. Method of Payment

The Issuer will pay interest on the Securities égtalefaulted interest) to the Persons who arstergid holders of
Securities at the close of business on the MayNawember 1 next preceding the interest paymemt eagn if Securities are canceled after
the record date and on or before the interest paydete. Holders must surrender Securities toyinBagent to collect principal payments.
The Issuer will pay principal and interest in moméyhe United States of America that at the tifipayment is legal tender for payment of
public and private debts. Payments in respedi@Securities represented by a Global Securityu@ieg principal, premium and interest)
will be made by wire transfer of immediately avhlfunds to the accounts specified by The Depnsifoust Company. The Issuer will
make all payments in respect of a Definitive Saguyincluding principal, premium and interest), tmjiling a check to the registered address
of each Holder thereof; provided, however, thathatoption of the Issuer, payments on the Seearitiay also be made, in the case of a
Holder of at least $1,000,000 aggregate principadunt of Securities, by wire transfer to a U.Slatohccount maintained by the payee wii
bank in the United States if such Holder requeatsent by wire transfer by giving written noticetb@ Trustee or the Paying Agent to such
effect designating such account no later than 38 damediately preceding the relevant due dat@&yment (or such other date as the
Trustee may accept in its discretion).

3. Paying Agent and Security Reqistrar

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the
“Trustee”), will act as Paying Agent and Securiggistrar. The Issuer may appoint and change apyn@agent, Security Registrar or co-
registrar without naotice.

4. Indenture

The Issuer issued the Securities under an Indedatesl as of August 12, 2014 (the “Indenture”)wesn Level 3 Escrow
and the Trustee. The terms of the Securities decthose stated in the Indenture and those matlefghie Indenture by reference to the Ti
Indenture Act of 1939 (15 U.S.C. §§ 77aaa-77bbBkhhaffect on the date of the Indenture (the “T)lATerms defined in the Indenture and
not defined herein have the meanings ascribedtther¢he Indenture. The Securities are subjeallteuch terms, and Holders are referred to
the Indenture and the TIA for a statement of theses.

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégal Securities
referred to in the Indenture issued in an aggregateipal amount of $1,000,000,000. The Secwitnelude the Original Securities, any
Additional Securities, and any Exchange Securiisged in exchange for Original or Additional Sdtbes]. [This Security is one of the
Additional Securities issued in addition to thedgimal Securities and Exchange Securities issueadéhange therefor in an aggregate princ
amount of $1,000,000,000 previously issued undetrtlenture. The Original Securities, the ExchaBegeurities issued in exchange for the
Original Securities, the Additional Securities @y Exchange Securities issued in exchange foAdhitional Securities are treated as a
single class




of securities under the Indenture.] The Indentmmgoses certain limitations on the ability of Parehe Issuer and their respective Restricted
Subsidiaries to, among other things, make certaiedtments and other Restricted Payments, payesigigland other distributions, incur
Debt, enter into consensual restrictions upon thanent of certain dividends and distributions bgtsRestricted Subsidiaries, issue or sell
shares of capital stock of such Restricted Sulisédigenter into or permit certain transactionswéiffiliates, create or incur Liens and make
Asset Sales. The Indenture also imposes limitat@mthe ability of Parent, the Issuer and theipeetive Restricted Subsidiaries to
consolidate or merge with or into any other Peisosell, transfer, assign, lease, convey or ottenalispose of all or substantially all of the
Property of such entities.

To guarantee the due and punctual payment of iheipal and interest on the Securities and all o#tmeounts payable by
the Issuer under the Indenture and the Securitiesand as the same shall be due and payable,evlatmaturity, by acceleration or
otherwise, according to the terms of the Securdiesbthe Indenture, Parent has unconditionallyanteed the Securities on an
unsubordinated basis pursuant to the terms ofrithenture.

5. Redemption

(a) Optional Redemption At any time upon and after the Securities Assiimnpand prior to August 15, 2017, the Issuer
may redeem all or a part of the Securities, updress than 30 nor more than 60 days’ prior noet@ Redemption Price equal to 100% of
the principal amount of the Securities so redeepheslthe Applicable Premium as of, and accruedusnmid interest thereon (if any) to, but
not including, the Redemption Date (subject tortgbt of Holders of record on the relevant recoatiecto receive interest due on the relevant
Interest Payment Date).

“Applicable Premium” means, with respect to any8ig on any Redemption Date, the greater of (0¥4d.of the principal
amount of such Security and (2) the excess, if ahgg) the present value at such Redemption Diafi¢ the Redemption Price of such
Security at August 15, 2017 (such Redemption Ry&rg set forth in the table appearing in this @ack), plus (ii) all required interest
payments due on such Security through August 157 28xcluding accrued but unpaid interest to thddReption Date), computed using a
discount rate equal to the Treasury Rate as of Reclemption Date plus 50 basis points, over (bptircipal amount of such Security.

“Treasury Rate” means, as of any Redemption Dhaeeyield to maturity as of such Redemption Dat&oited States
Treasury securities with a constant maturity (asmited and published in the most recent Federa¢ResStatistical Release H.15 (519) that
has become publicly available at least two Busifksgs prior to such Redemption Date (or, if sudtiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the RedamDate to August 15, 201provided,
however, that if the period from the Redemption Date tayAst 15, 2017 is less than one year, the weeklsageeyield on actually traded
United States Treasury securities adjusted to ataohmaturity of one year will be used.




On and after August 15, 2017, the Issuer may reddkeon a part of the Securities, upon not less tB@& nor more than 60
days’ prior notice, at the Redemption Prices sehfbelow (expressed as a percentage of principauat), plus accrued and unpaid interest
thereon (if any) to, but not including, the RedeimptDate (subject to the right of holders of recondthe relevant record date to receive
interest due on the relevant interest payment didtedeemed during the twelve months beginningust 15, of the years indicated below:

Period Redemption Price

2017 102.68(%
2018 101.349%
2019 and thereaft 100.00(%

In addition, at any time or from time to time aftbe Securities Assumption Date and on or prigkugust 15, 2017, the
Issuer may redeem up to 40% of the original agdesgancipal amount of the Securities (includiny #&uditional Securities) at a
Redemption Price equal to 105.375% of the principabunt of the Securities so redeemed, plus acamné@dinpaid interest thereof (if any) to
the Redemption Date (subject to the right of Hadd®rrecord on the relevant record date to redeiezest due on the relevant Interest
Payment Date), with the net cash proceeds congabiat the capital of the Issuer of one or moregieplacements to Persons other than
Affiliates of Parent or underwritten public offegs of Common Stock of Parent resulting, in eacle casgross proceeds of at least
$100,000,000 in the aggregate; providédwever, that at least 60% of the original aggregate goelcamount of the Securities (including
any Additional Securities) would remain outstandimgnediately after giving effect to such redemptigkny such redemption shall be made
within 90 days of such private placement or pubffering upon not less than 30 nor more than 6Gdarior notice.

(b) Special Mandatory Redemptiorin accordance with the terms and conditiondefEEscrow Agreement, (i) if the
conditions to the release of the Escrow Funds atsatisfied on or prior to June 15, 2015, LevElsBrow shall redeem all and not less than
all of the Securities at the Escrow RedemptiondPoie the Escrow Redemption Date, with notice ohsedemption to be provided on the
Escrow Termination Date; and (i) if Parent deteresi in its sole discretion that any of the condgito the Securities Assumption under the
Escrow Agreement cannot be satisfied on or pridiute 15, 2015, Level 3 Escrow shall redeem allrenidess than all of the Securities at
Escrow Redemption Price on the Escrow Redemptide.Da

6. Sinking Fund

The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption (other than a Special MandaRedemption) will be mailed by first-class mailedst 30 days but not
more than 60 days prior to the Redemption Dateth é1older of Securities to be redeemed at hieordyistered address; provided that in
the case of Securities held through the Deposhigripepository participants, such notice will be




submitted via the Depository’s electronic messagysem. Securities in denominations larger tHBA@ may be redeemed in part but only
in whole multiples of $1,000. If money sufficidntpay the Redemption Price of and accrued intemestl Securities (or portions thereof) to
be redeemed on the Redemption Date is depositbdhétPaying Agent on or before the Redemption Batecertain other conditions are
satisfied, on and after such date interest ceasasctue on such Securities (or such portions dfiecalled for redemption.

8. Repurchase of Securities at the Option of HoldemnuChange of Control Triggering Event

Within 30 days of a Change of Control TriggeringeBi/following the Securities Assumption, or, if hadge of Control
Triggering Event occurs prior to the Securities uxaption, within 30 days of the Securities Assumptithe Issuer will be required to make
offer to purchase all outstanding Securities at@egn cash equal to 101% of the principal amafrihe Securities to be repurchased on the
Purchase Date, plus accrued and unpaid interestyifto the date of purchase (subject to the nfjhtolders of record on the relevant record
date to receive interest due on the relevant Istétayment Date that is on or prior to the dateun€hase) as provided in, and subject to the
terms of, the Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without cawgim denominations of $1,000 and whole multipie$19000. A Holder
may transfer or exchange Securities in accordarittetiae Indenture. Upon any transfer or exchatiyge Security Registrar and the Trustee
may require a Holder, among other things, to fur@ippropriate endorsements or transfer documedtsoguay any taxes and fees requires
law or permitted by the Indenture. The SecuritgiBear need not register the transfer of or exgbaamy Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be rexdee) or to transfer or exchange any
Securities for a period of 15 days prior to thelmgiof a notice of redemption of Securities torbdeemed or 15 days before an interest
payment date.

10. Persons Deemed Owners

The registered Holder of this Security may be géats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestrrains unclaimed for two years, the Trustee origpigent shall pay the
money back to the Issuer at its written requestssman abandoned property law designates anottsarPeAfter any such payment, Holders
entitled to the money must look only to the Issared not to the Trustee for payment.




12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtimay terminate some of or all its obligationsanttie Securities and the
Indenture if the Issuer deposits with the Trustemey or U.S. Government Obligations for the payneémtrincipal and interest on the
Securities to redemption or maturity, as the caag be.

13. Amendment, Waiver

Subject to certain exceptions set forth in the itdee, (i) the Indenture or the Securities may meraded without prior
notice to any Holder but with the written consehth® Holders of at least a majority (or, with respto certain covenants, the written consent
of at least two-thirds) in aggregate principal amtoaf the Outstanding Securities and (ii) any défaunoncompliance with any provision
may be waived with the written consent of the Hoddaf at least a majority in principal amount of fButstanding Securities. Subject to
certain exceptions set forth in the Indenture, aiitithe consent of any Holder of Securities, tiseids and the Trustee may amend the
Indenture or the Securities (i) to evidence thecession of another Person to the Issuer, Parartyoother Guarantor and the assumption by
such successor of the covenants of the IssuemParany other Guarantor, respectively, in theshtdre, the Securities and the applicable
Note Guarantee, (ii) to add to the covenants oéftathe Issuer or any of their respective Subsaliafor the benefit of the Holders, or
surrender any right or power conferred upon Pathat|ssuer or any other Guarantor by the Indenfiifeto add any additional Events of
Default; (iv) to provide for uncertificated Secig# in addition to or in place of certificated Setes; (v) to evidence and provide for the
acceptance of appointment under the Indenturesataessor Trustee; (vi) to secure the Securivi$td comply with the Trust Indenture A
or the Securities Act (including Regulation S prdgatied thereunder); (viii)) to add Note Guarantae® selease any Guarantors from Note
Guarantees as provided by the terms of the Indentix) to subordinate Note Guarantees under tleaigistances and to the extent set fori
the Indenture; (x) to permit the consummation ef Bscrow Transactions; and (xi) to cure any ambygnithe Indenture, to correct or
supplement any provision in the Indenture which fa@ynconsistent with any other provision theraitiooadd any other provision with
respect to matters or questions arising underrttieriture; provideduch actions shall not adversely affect the interekthe Holders in any
material respect.

14. Defaults and Remedies

If an Event of Default occurs and is continuingg frustee or the Holders of at least 25% in aggeegancipal amount of
the Securities then outstanding, subject to celif@itations, may declare all the Securities tarnenediately due and payable. Certain events
of bankruptcy or insolvency are Events of Defauald ahall result in the Securities being immediatklg and payable upon the occurrence of
such Events of Default without any further actted Trustee or any Holder.

Holders of Securities may not enforce the Indenturthe Securities except as provided in the Ingdent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secuftybject to certain limitations, Holders of a




majority in aggregate principal amount of the S&ms then outstanding may direct the Trusteesrexercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstandiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of accelaratial its consequences if the rescission wouldmafiict with any judgment or decree, and
if all existing Events of Default have been curedvaived except nonpayment of principal or intethat has become due solely because of
the acceleration.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tlhe Trustee under the Indenture, in its individuahny other capacity,
may become the owner or pledgee of Securities andatherwise deal with and collect obligations owed by the Issuer or its Affiliates
and may otherwise deal with the Issuer or its Adfids with the same rights it would have if it wer Trustee.

16. No Recourse Against Others

A director, officer, employee, incorporator or ®bolder, as such, of the Issuer or any Guarantalf sbt have any liability
for any obligations of the Issuer under the Selagior the Indenture or for any claim based omegpect of or by reason of such obligatior
their creation, solely by reason of its status dsector, officer, employee, incorporator or steclder of such Person. By accepting a
Security, each Holder waives and releases all kablity. The waiver and release are part of tbhesideration for the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingndgmanually signs the
certificate of authentication on the other sidéhis Security.

18. Abbreviations

Customary abbreviations may be used in the namaeHuflder or an assignee, such as TEN COM (=tefiamsmmon),
TEN ENT (=tenants by the entireties), JT TEN (=faenants with rights of survivorship and not asatets in common), CUST (=custodian),
and U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHERURISDICTION WOULD BE REQUIRED THEREBY.




20. CUSIP Numbers

Pursuant to a recommendation promulgated by thenfitiee on Uniform Security Identification Procedsiréhe Issuer has
caused CUSIP numbers to be printed on the Seauatid has directed the Trustee to use CUSIP nuritbeatices of redemption as a
convenience to Holders. No representation is naade the accuracy of such numbers either as gdromie¢he Securities or as contained in
notice of redemption and reliance may be placey onlthe other identification numbers placed thereo

The Issuer will furnish to any Holder of Securitiesupon written request and without charge to the Holder a copy of
the Indenture which hasin it thetext of this Security.




ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s name, address and zig)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the books ofitsaer. The agent may substitute another tooact f
him.
Date: Your Signature

Sign exactly as your name appears on the otheo$ithés Security

In connection with any transfer of any of the Sé@sg evidenced by this certificate occurring ptiothe expiration of the period referred tc
Rule 144(d) under the Securities Act after therlafehe date of original issuance of such Seasitind the last date, if any, on which such
Securities were owned by the Issuer or any Affiliaf the Issuer, the undersigned confirms that Sesurities are being transferred in
accordance with its terms:

CHECK ONE BOX BELOW

(1) O to the Issuer; or
(2) O pursuant to an effective registration statemeneutite Securities Act of 1933; or
3) O inside the United States to a “qualified institati buyer” (as defined in Rule 144A under the

Securities Act of 1933) that purchases for its @eoount or for the account of a qualified instdatl buyer to
whom notice is given that such transfer is beinglena reliance on Rule 144A, in each case pursigaaud in
compliance with Rule 144A under the Securities #fct933; or

4) O outside the United States in an offshore transaetithin the meaning of Regulation S under the
Securities Act in compliance with Rule 904 undex 8ecurities Act of 1933; or




(5) O pursuant to another available exemption from regfisin provided by Rule 144 under the Securitiet
of 1933.

Unless one of the boxes is checked, the Trustdeatfiise to register any of the Securities eviddrmethis certificate in the name of any
person other than the registered holder thereotiiged, however, that if box (4) or (5) is checked, the Trusteeymequire, prior to
registering any such transfer of the Securitieshdegal opinions, certifications and other infotima as the Issuer has reasonably request
confirm that such transfer is being made pursumantexemption from, or in a transaction not sutigcthe registration requirements of the
Securities Act of 1933.

Your signature

Signature Guarantee:

Date:
Signature must be guaranteed by a participantrétagnized Signature of Signatui
signature guaranty medallion program or other gigesguarantor Guarante

acceptable to the Trustee

TO BE COMPLETED BY PURCHASER IF (3) ABOVE IS CHECKE

The undersigned represents and warrants thapitrishasing this Security for its own account oaaoount with respect to
which it exercises sole investment discretion drad it and any such account is a “qualified insitoal buyer” within the meaning of Rule
144A under the Securities Act of 1933, and is awlat the sale to it is being made in reliance ateR44A and acknowledges that it has
received such information regarding the Issuehasihdersigned has requested pursuant to Rule @#las determined not to request such
information and that it is aware that the transfésaelying upon the undersigned’s foregoing reprgations in order to claim the exemption
from registration provided by Rule 144A.

Dated:

NOTICE: To be executed by i
executive officel




[TO BE ATTACHED TO GLOBAL SECURITIES]

SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURI
The initial principal amount of this Global Secuyris $[
made:

]. The following increases or deages in this Global Security have b

Principal Signature of
Amount of Amount of amount of this authorized
decreasein increasein Global Security signatory of
Principal Principal following such Trusteeor
Date of Amount of this Amount of this decrease or Securities
Exchange Global Security Global Security increase Custodian




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchased by the Issuer pursuant to Section 1016 (Asset Sale) or 1009
(Change of Control Triggering Event) of the Indenture, check the box:

O

If you want to elect to have only part of this Security purchased by the I ssuer pursuant to Section 1016 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:

(Sign exactly as your name appear s on the other side of the Security)

Signature Guar antee;

Signature must be guaranteed by a
participant in arecognized signatur e guaranty
medallion program or other signature guarantor
acceptableto the Trustee.




EXHIBIT A
[FORM OF FACE OF SECURITY]
[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNEREREOF, CEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED'O TRANSFERS IN WHOLE, BUT NOT IN PAR’
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SIUEBUCCESSOR’S NOMINEE AND TRANSFERS OF PORTIONS
OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFRS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL [ELIVER TO THE SECURITY REGISTRAR AND

TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMAODN AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITIHHE FOREGOING RESTRICTIONS.]




[FORM OF FACE OF SECURITY]

No. [+ ] [up to 1,000,000,000 in an initial amount of $; the principal
amount of Level 3 Escrow I, Inc.’s 5.375% Seniatés due 2022
represented by this Security and all other Seesgritbnstituting
Original Securities (and any Exchange Securitissad in exchang
therefore) not to exceed at any time the less&d (00,000,000
and the aggregate amount of such 5.375% SeniosNoie 2022

then outstandinc[T]
5.375% Senior Notes Due 2022

CUSIP No.
ISIN No.

LEVEL 3 ESCROW II, INC., a Delaware corporationpprises to pay to [Cede & Cd.Jor registered assigns, the princi
sum [of Dollard][as set forth on the Schedule of Increases or Bsereannexed heretdlon August 15, 2022.

Interest Payment Dates: May 15 and November 15.

Record Dates: May 1 and November 1.

Olnsert for Definitive Securities.

[T1If the Security is to be issued in global form, dlde attachment from Exhibit 1 to Appendix A captd “TO BE ATTACHED TO
GLOBAL SECURITIES - SCHEDULE OF INCREASES OR DECRSES IN GLOBAL SECURITY".




Additional provisions of this Security are set fodn the other side of this Security.
IN WITNESS WHEREOF, the parties have caused thagiment to be duly executed.
LEVEL 3 ESCROW II, INC.

By

Name:
Title:

By

Name:
Title:

TRUSTEF'S CERTIFICATE OF AUTHENTICATION
Dated:
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.

as Trustee, certifies that this is one of the Steamreferred to
in the Indenture

by:

Authorized Signator




[FORM OF REVERSE SIDE OF SECURITY]
5.375% Senior Notes Due 2022

1. Interest

LEVEL 3 ESCROW II, INC., a Delaware corporationgbwcorporation, and its successors and assigns tmeléndenture
hereinafter referred to, being herein called thssuer”), promises to pay interest on the princgmabunt of this Security at the rate per annum
shown above. The Issuer will pay interest semiatiypon May 15 and November 15 of each year, comuimgnNovember 15, 2014. Interest
on the Security will accrue from the most recenieda which interest has been paid or, if no irgehas been paid, from August 12, 2014.
Interest shall be computed on the basis of a 3§0rdar of twelve 30-day months.

2. Method of Payment

The Issuer will pay interest on the Securities égtadefaulted interest) to the Persons who arsteygid holders of
Securities at the close of business on the MayNowember 1 next preceding the interest paymeret eledn if Securities are canceled after
the record date and on or before the interest paydete. Holders must surrender Securities toyinBaAgent to collect principal payments.
The Issuer will pay principal and interest in moméyhe United States of America that at the tiripayment is legal tender for payment of
public and private debts. Payments in respedi@fSecurities represented by a Global Securityu@eg principal, premium and interest)
will be made by wire transfer of immediately avhlfunds to the accounts specified by The Depnsifoust Company. The Issuer will
make all payments in respect of a Definitive Sagyincluding principal, premium and interest), tmailing a check to the registered address
of each Holder thereof; provided, however, thathatoption of the Issuer, payments on the Seeagritiay also be made, in the case of a
Holder of at least $1,000,000 aggregate principgdant of Securities, by wire transfer to a U.Slatohccount maintained by the payee wi
bank in the United States if such Holder requeatsrent by wire transfer by giving written noticetb@ Trustee or the Paying Agent to such
effect designating such account no later than 38 damediately preceding the relevant due dat@&yment (or such other date as the
Trustee may accept in its discretion).

3. Paying Agent and Security Reqistrar

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the
“Trustee”), will act as Paying Agent and Securitygistrar. The Issuer may appoint and change ayynéagent, Security Registrar or co-
registrar without notice.

4. Indenture

The Issuer issued the Securities under an Indedatsa as of August 12, 2014 (the “Indenture”)weetn Level 3 Escrow
and the Trustee. The terms of the Securities decthose stated in the Indenture and those madefghe Indenture by reference to the Ti




Indenture Act of 1939 (15 U.S.C. §§ 77aaa-77bbBhijhaffect on the date of the Indenture (the “TIATerms defined in the Indenture and
not defined herein have the meanings ascribedtther¢he Indenture. The Securities are subjeallteuch terms, and Holders are referred to
the Indenture and the TIA for a statement of theses.

The Securities are unsubordinated unsecured ololitgsadf the Issuer. [This Security is one of thégdal Securities
referred to in the Indenture issued in an aggregateipal amount of $1,000,000,000. The Secwitnelude the Original Securities, any
Additional Securities, and any Exchange Securiisged in exchange for Original or Additional Sétbes]. [This Security is one of the
Additional Securities issued in addition to thedgimal Securities and Exchange Securities issueadéhange therefor in an aggregate princ
amount of $1,000,000,000 previously issued undeitrtenture. The Original Securities, the ExchaBeeurities issued in exchange for the
Original Securities, the Additional Securities @y Exchange Securities issued in exchange foAdhitional Securities are treated as a
single class of securities under the Indenturdng hdenture imposes certain limitations on thditglnf Parent, the Issuer and their respec
Restricted Subsidiaries to, among other things,ewaktain Investments and other Restricted Paymeaysdividends and other distributions,
incur Debt, enter into consensual restrictions ugpenpayment of certain dividends and distributibpsuch Restricted Subsidiaries, issue or
sell shares of capital stock of such Restrictedstlidries, enter into or permit certain transadiwith Affiliates, create or incur Liens and
make Asset Sales. The Indenture also imposeslinits on the ability of Parent, the Issuer and ttespective Restricted Subsidiaries to
consolidate or merge with or into any other Peisosell, transfer, assign, lease, convey or ottenaispose of all or substantially all of the
Property of such entities.

To guarantee the due and punctual payment of theipal and interest on the Securities and all o#mounts payable by
the Issuer under the Indenture and the Securitiesand as the same shall be due and payable,evlatmaturity, by acceleration or
otherwise, according to the terms of the Securdies$the Indenture, Parent has unconditionallyanteed the Securities on an
unsubordinated basis pursuant to the terms ofrithenture.

5. Redemption

(a) Optional Redemption At any time upon and after the Securities Asstimnpand prior to August 15, 2017, the Issuer
may redeem all or a part of the Securities, updress than 30 nor more than 60 days’ prior noit& Redemption Price equal to 100% of
the principal amount of the Securities so redeepheslthe Applicable Premium as of, and accrueduanmid interest thereon (if any) to, but
not including, the Redemption Date (subject tortgbt of Holders of record on the relevant recoatiecto receive interest due on the relevant
Interest Payment Date).

“Applicable Premium” means, with respect to any8ig on any Redemption Date, the greater of (0¥4d.of the principal
amount of such Security and (2) the excess, if ahga) the present value at such Redemption Bfaf@ the Redemption Price of such
Security at August 15, 2017 (such Redemption Ryairg set forth in the table appearing in this ®ech), plus (ii) all required interest
payments due on such Security through August 157 28xcluding




accrued but unpaid interest to the Redemption Dateputed using a discount rate equal to the TrgdRate as of such Redemption Date
plus 50 basis points, over (b) the principal amafrsuch Security.

“Treasury Rate” means, as of any Redemption Dhageyield to maturity as of such Redemption Dat&oited States
Treasury securities with a constant maturity (asmited and published in the most recent Federa¢ResStatistical Release H.15 (519) that
has become publicly available at least two Busifksgs prior to such Redemption Date (or, if sudtiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the RedamDate to August 15, 201provided,
however, that if the period from the Redemption Date tayAst 15, 2017 is less than one year, the weeklsageeyield on actually traded
United States Treasury securities adjusted to ataohmaturity of one year will be used.

On and after August 15, 2017, the Issuer may reddkeaon a part of the Securities, upon not less tB@ nor more than 60
days’ prior notice, at the Redemption Prices sehfbelow (expressed as a percentage of principauat), plus accrued and unpaid interest
thereon (if any) to, but not including, the RedeimptDate (subject to the right of holders of recondthe relevant record date to receive
interest due on the relevant interest payment diite®deemed during the twelve months beginningust 15, of the years indicated below:

Period Redemption Price

2017 102.68%
2018 101.34%%
2019 and thereaftt 100.00(%

In addition, at any time or from time to time aftbe Securities Assumption Date and on or prigkugust 15, 2017, the
Issuer may redeem up to 40% of the original agdesgancipal amount of the Securities (includiny #&udditional Securities) at a
Redemption Price equal to 105.375% of the princmadunt of the Securities so redeemed, plus acaunédinpaid interest thereof (if any) to
the Redemption Date (subject to the right of Hadd®rrecord on the relevant record date to redeiezest due on the relevant Interest
Payment Date), with the net cash proceeds congabiat the capital of the Issuer of one or moregieplacements to Persons other than
Affiliates of Parent or underwritten public offegs of Common Stock of Parent resulting, in eacle casgross proceeds of at least
$100,000,000 in the aggregate; providédwever, that at least 60% of the original aggregate fpelcamount of the Securities (including
any Additional Securities) would remain outstandimgnediately after giving effect to such redemptigkny such redemption shall be made
within 90 days of such private placement or pubffering upon not less than 30 nor more than 6Gdarior notice.

(b) Special Mandatory Redemptiorin accordance with the terms and conditionhefEscrow Agreement, (i) if the
conditions to the release of the Escrow Funds atsatisfied on or prior to June 15, 2015, LevEls8row shall redeem all and not less than
all of the Securities at the Escrow RedemptiondPoie the Escrow Redemption Date, with notice ohsedemption to be provided on the
Escrow Termination Date; and (i) if Parent deteves in its




sole discretion that any of the conditions to tkewities Assumption under the Escrow Agreementhcibe satisfied on or prior to June 15,
2015, Level 3 Escrow shall redeem all and nottleas all of the Securities at the Escrow Redemfinoe on the Escrow Redemption Date.

6. Sinking Fund
The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption (other than a Special MandaRedemption) will be mailed by first-class mailedst 30 days but not
more than 60 days prior to the Redemption Dateth é1older of Securities to be redeemed at hieordyistered address; provided that in
the case of Securities held through the Deposhtigripepository participants, such notice will be mitted via the Depository’s electronic
messaging system. Securities in denominationgifahgn $1,000 may be redeemed in part but onlyhiole multiples of $1,000. If money
sufficient to pay the Redemption Price of and aedrimterest on all Securities (or portions theréof)e redeemed on the Redemption Date is
deposited with the Paying Agent on or before thddReption Date and certain other conditions aresféadi, on and after such date interest
ceases to accrue on such Securities (or such psttiereof) called for redemption.

8. Repurchase of Securities at the Option of HoldemuChange of Control Triggering Event

Within 30 days of a Change of Control TriggeringeBv/following the Securities Assumption, or, if hadge of Control
Triggering Event occurs prior to the Securitiesuxsgtion, within 30 days of the Securities Assumptithe Issuer will be required to make
offer to purchase all outstanding Securities ati@egdn cash equal to 101% of the principal amafrihe Securities to be repurchased on the
Purchase Date, plus accrued and unpaid interestyifto the date of purchase (subject to the ofjhtolders of record on the relevant record
date to receive interest due on the relevant Isté?ayment Date that is on or prior to the dateunthase) as provided in, and subject to the
terms of, the Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without cawgim denominations of $1,000 and whole multiple$19000. A Holder
may transfer or exchange Securities in accordarittetiae Indenture. Upon any transfer or exchatiye Security Registrar and the Trustee
may require a Holder, among other things, to fur@ippropriate endorsements or transfer documedtsogoay any taxes and fees requiret
law or permitted by the Indenture. The SecuritgiBear need not register the transfer of or exgleaany Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be reded) or to transfer or exchange any
Securities for a period of 15 days prior to thelmgiof a notice of redemption of Securities torbdeemed or 15 days before an interest
payment date.




10. Persons Deemed Owners

The registered Holder of this Security may be géats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestrrains unclaimed for two years, the Trustee ormigpigent shall pay the
money back to the Issuer at its written requestssman abandoned property law designates anottsarPeAfter any such payment, Holders
entitled to the money must look only to the Issared not to the Trustee for payment.

12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtimay terminate some of or all its obligationsanttie Securities and the
Indenture if the Issuer deposits with the Trustemey or U.S. Government Obligations for the payneémirincipal and interest on the
Securities to redemption or maturity, as the caag be.

13. Amendment, Waiver

Subject to certain exceptions set forth in the htdee, (i) the Indenture or the Securities may ieraded without prior
notice to any Holder but with the written consehth@ Holders of at least a majority (or, with respto certain covenants, the written consent
of at least two-thirds) in aggregate principal amtoaf the Outstanding Securities and (ii) any dfaunoncompliance with any provision
may be waived with the written consent of the Haddef at least a majority in principal amount of tButstanding Securities. Subject to
certain exceptions set forth in the Indenture, autithe consent of any Holder of Securities, tiseiés and the Trustee may amend the
Indenture or the Securities (i) to evidence thecession of another Person to the Issuer, Parartyoother Guarantor and the assumption by
such successor of the covenants of the IssuemParany other Guarantor, respectively, in theshtdre, the Securities and the applicable
Note Guarantee, (ii) to add to the covenants oftathe Issuer or any of their respective Subsaliafor the benefit of the Holders, or
surrender any right or power conferred upon Pathat|ssuer or any other Guarantor by the Indenfiifeto add any additional Events of
Default; (iv) to provide for uncertificated Secig# in addition to or in place of certificated Setes; (v) to evidence and provide for the
acceptance of appointment under the Indenturesataessor Trustee; (vi) to secure the Securividtd comply with the Trust Indenture A
or the Securities Act (including Regulation S prdgatied thereunder); (viii) to add Note Guarantae® selease any Guarantors from Note
Guarantees as provided by the terms of the Indentix) to subordinate Note Guarantees under tleaigistances and to the extent set fori
the Indenture; (x) to permit the consummation ef Bscrow Transactions; and (xi) to cure any ambygnithe Indenture, to correct or
supplement any provision in the Indenture which fa@ynconsistent with any other provision theraitiooadd any other provision with
respect to matters or questions arising underrttieniture;_provideduch actions shall not adversely affect the interethe Holders in any
material respect.




14. Defaults and Remedies

If an Event of Default occurs and is continuingg Trustee or the Holders of at least 25% in aggeegancipal amount of
the Securities then outstanding, subject to celimitations, may declare all the Securities tarenediately due and payable. Certain events
of bankruptcy or insolvency are Events of Defauald ahall result in the Securities being immediatklg and payable upon the occurrence of
such Events of Default without any further actted Trustee or any Holder.

Holders of Securities may not enforce the Indenturdhe Securities except as provided in the Ingkent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secufSiybject to certain limitations, Holders of a
majority in aggregate principal amount of the Séms then outstanding may direct the Trusteesrexercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstandiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of accelaratial its consequences if the rescission wouldmafiict with any judgment or decree, and
if all existing Events of Default have been cureadvaived except nonpayment of principal or intethat has become due solely because of
the acceleration.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tl&e Trustee under the Indenture, in its individuadny other capacity,
may become the owner or pledgee of Securities andatherwise deal with and collect obligations owed by the Issuer or its Affiliates
and may otherwise deal with the Issuer or its Adfids with the same rights it would have if it wer Trustee.

16. No Recourse Against Others

A director, officer, employee, incorporator or ®bolder, as such, of the Issuer or any Guarantalf sbt have any liability
for any obligations of the Issuer under the Selagior the Indenture or for any claim based omegpect of or by reason of such obligatior
their creation, solely by reason of its status dsector, officer, employee, incorporator or stockder of such Person. By accepting a
Security, each Holder waives and releases all Bality. The waiver and release are part of theasideration for the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingndgmanually signs the
certificate of authentication on the other sidéhis Security.




18. Abbreviations

Customary abbreviations may be used in the namaeHuflder or an assignee, such as TEN COM (=tefamsmmon),
TEN ENT (=tenants by the entireties), JT TEN (=faenants with rights of survivorship and not asates in common), CUST (=custodian),
and U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHERURISDICTION WOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@tiee on Uniform Security Identification Procedsiréhe Issuer has
caused CUSIP numbers to be printed on the Seauatid has directed the Trustee to use CUSIP nuritbeadices of redemption as a
convenience to Holders. No representation is naade the accuracy of such numbers either as grotighe Securities or as contained in
notice of redemption and reliance may be placed onlthe other identification numbers placed thereo

The lssuer will furnish to any Holder of Securitiesupon written request and without charge to the Holder a copy of
the Indenture which hasin it thetext of this Security.




ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s name, address and zig)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the books ofitsaer. The agent may substitute another tooact f
him.
Date: Your Signature

Sign exactly as your name appears on the othe$ithés Security. Signature must be guaranteed participant in a recognized signature
guaranty medallion program or other signature guaraacceptable to the Trust:




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchased by the Issuer pursuant to Section 1016 (Asset Sale) or 1009
(Change of Control Triggering Event) of the Indenture, check the box:

O

If you want to elect to have only part of this Security purchased by the I ssuer pursuant to Section 1016 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:

(Sign exactly as your name appear s on the other side of the Security)

Signature Guar antee:

Signature must be guaranteed by a participant in a recognized signature guar anty
medallion program or other signature guarantor acceptableto the Trustee.




EXHIBIT B

INCUMBENCY CERTIFICATE

The undersigned, , beirg th of (the “Company”does hereby certify that the individu
listed below are qualified and acting officersloé Company as set forth in the right column oppdsieir respective names and the signatures
appearing in the extreme right column oppositentme of each such officer is a true specimen of&meine signature of such officer and
such individuals have the authority to execute duoents to be delivered to, or upon the requestloé, Bank of New York Mellon Trust
Company, N.A., as Trustee under the Indenture dadexf August 12, 2014, among Level 3 Escrow i,,Ithe Company, [Level 3
Communications, Inc./Level 3 Financing, Inc.] arfttBank of New York Mellon Trust Company, N.A..

Name Title Signature

IN WITNESS WHEREOF, the undersigned has duly exetaind delivered this Certificate as of the day of , 20

Name:
Title:




EXHIBIT C
FORM OF SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “Supplemental Indentliy dated as of | ], among
[GUARANTOR] (the “New Guarantor”), a direct or indict subsidiary of Level 3 Communications, Inc.ier
successor), a Delaware corporation (“Parent”), LENBEFINANCING, INC., a Delaware corporation (thessuer)
on behalf of itself and the Guarantors (the “ExigtGuarantors”), if any, under the Indenture reféno below, and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., aational banking association, as trustee
under the indenture referred to below (the “TruYtee

WITNESSETH:

WHEREAS the Issuer has heretofore assumed by suppkal indenture an Indenture, dated as of AugiseQ14, by and between
Level 3 Escrow I, Inc. and the Issuer (as amendepplemented or otherwise modified from time nhogtj the “Indenture”; capitalized terms
used but not defined herein have the meaningsrassitdpereto in the Indenture), providing for treuence of its 5.375% Senior Notes Due
2022;

WHEREAS the Indenture permits the New Guarant@xicute and deliver to the Trustee a supplemerdehiture pursuant to
which the New Guarantor shall unconditionally guie@ all the Issuer’s obligations under the Seiesrjpursuant to a Guarantee on the terms
and conditions set forth herein;

WHEREAS the Guarantee contained in this Supplerhémianture shall constitute a “Restricted Subsidi@uarantee”and the Ne\
Guarantor shall constitute a “Guarantor”, for altposes of the Indenture;

WHEREAS pursuant to Section 901 and Section 13QAefndenture, the Trustee and the Issuer ar@azdi to execute and
deliver this Supplemental Indenture; and

WHEREAS, all acts and requirements necessary teerttak Supplemental Indenture the legal, valid lainding obligation of
[Parent,] the Issuer, [the Existing Guarantors] tredNew Guarantor have been done;

NOW THEREFORE, in consideration of the foregoing &or other good and valuable consideration, tleeip of which is hereby
acknowledged, the New Guarantor, the Issuer, thgtiBg Guarantors and the Trustee mutually coveaadtagree for the equal and ratable
benefit of the Holders of the Securities as follows




1. Adreement to GuarantyThe New Guarantor hereby agrees, jointly anéisdly with all the existing Guarantors, to
unconditionally guarantee the Issuer’s obligationder the Securities and the Indenture on the tarmdssubject to the conditions set forth in
Article 13 of the Indenture and to be bound byo#tler applicable provisions of the Indenture aredSkcurities.

2. Successors and Assign$his Supplemental Indenture shall be binding uim@nNew Guarantor and its successors and assigns
and shall inure to the benefit of the successodsagsigns of the Trustee and the Holders andgievent of any transfer or assignment of
rights by any Holder or the Trustee, the rights pridileges conferred upon that party in the Indeatand in the Securities shall automatic
extend to and be vested in such transferee orrassigll subject to the terms and conditions af tindenture.

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

4. Madification. No modification, amendment or waiver of any psimn of this Supplemental Indenture, nor the congeany
departure by the New Guarantor therefrom, shadihiy event be effective unless the same shall begiting and signed by the Trustee, and
then such waiver or consent shall be effective antpe specific instance and for the purpose fhictv given. No notice to or demand on the
New Guarantor in any case shall entitle the Newr&utar to any other or further notice or demanthamsame, similar or other circumstan

5. Opinion of Counsel.Concurrently with the execution and deliverylitSupplemental Indenture, the Issuer shall detiv¢he
Trustee an Opinion of Counsel to the effect thast Supplemental Indenture has been duly authoreesl;uted and delivered by each of the
New Guarantor and the Issuer and that, subjettet@pplication of bankruptcy, insolvency, moratorjdraudulent conveyance or transfer
other similar laws relating to creditors’ rightsngeally and to the principles of equity, whethensidered in a proceeding at law or in equity,
the Guarantee of the New Guarantor is a legaldaiid binding obligation of the New Guarantor, eodéable against the New Guarantor in
accordance with its terms.

6. Ratification of Indenture; Supplemental Indeats Part of Indenture Except as expressly amended hereby, the Indeistimall
respects ratified and confirmed and all the tewngaditions and provisions thereof shall remainuithfbrce and effect. This Supplemental
Indenture shall form a part of the Indenture foipakposes, and every
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holder of Securities heretofore or hereafter auibated and delivered shall be bound hereby.

7. Governing Law. THISSUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

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

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

10. Trustee. The Trustee makes no representations as to tigtyar sufficiency of this Supplemental IndendurThe recitals and
statements herein are deemed to be those of ther]$2arent the Existing Guarantors and the Newdbtar and not of the Trustee.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf fise date first above
written.

[NEW GUARANTOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC., on behalf of itself as tHesuer and th
Existing Guarantors, if an’

By

Name:
Title:

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

By

Name:
Title:

[Signature page to the Supplemental Indenture]




EXHIBIT D

PARENT INTERCOMPANY NOTE SUBORDINATION AGREEMENT dad as of[ ], among
LEVEL 3 FINANCING, INC. (“Financing” or the “Issu&y, LEVEL 3 COMMUNICATIONS, LLC (“Level 3
LLC"), each Issuer Restricted Subsidiary (as defiimethe Indenture described below) that becomety pareto as
provided in Section 4.12 hereto (each such IssestriRted Subsidiary and Level 3 LLC individualdy,
“Subordinated Borrower,” and collectively, the “Subinated Borrowers”),EVEL 3 COMMUNICATIONS, INC.
(“Parent”),each Sister Restricted Subsidiary (as defineddriridenture described below) that becomes parstd
as provided in Section 4.13 hereto (each suchrS¥stricted Subsidiary and Parent individuallySabordinated
Lender,” and collectively, the “Subordinated Lerslgr

Reference is made to (a) the Purchase Agreemesd datof July 29, 2014 (the “Purchase Agreememtrgg the initial
purchasers party thereto (the “Purchasers”), Lauescrow I, Inc. (“Level 3 Escrow”), Parent anadh&incing, (b) the Indenture dated as of
August 12, 2014 (the “Indenture”) between Levelsgew and The Bank of New York Mellon Trust CompaNyA., as trustee (in such
capacity, the “Trustee”), the First Supplementalenture dated as of | ] (the “Supplemelmndénture”) among Level 3 Escrow,
Financing, Parent and the Trustee, (d) the intepaym demand note dated as of the date hereof,imitad principal amount equal to
$1,000,000,000, issued by Level 3 LLC to the Issagiit may be amended from time to time pursua®ections 301 and 1020 of the
Indenture (the “Offering Proceeds Note”) and (&) ititercompany demand note dated December 8, 88%mended and restated on

October 1, 2003 (the “Parent Intercompany NoteShiésl by Level 3 LLC to Parent, the outstandingrmadaof which, as of | ], was
approximately $[ ]. Capitalized terms usedein and not otherwise defined shall have thamngs assigned to such terms in the
Indenture.

Level 3 Escrow has sold to the Purchasers, upotethes set forth in the Purchase Agreement, it8/@Senior Notes Due
2022 (the “Securities”) and on the date hereofafaing has assumed all of Escrow’s obligations vttt Securities and the Indenture. The
release of the proceeds of the offering of the Btes from escrow is conditioned on, among otlémds, the execution and delivery by
Parent, the Issuer and Level 3 LLC of a subordimatigreement in the form hereof. Additionally, nfbe incurrence of certain intercomp:i
indebtedness, the Indenture requires Restrictedi&abies of Parent (other than the Issuer) to aniae the Offering Proceeds Note (each
such guarantee, an “Offering Proceeds Note Guargrdaad each such Restricted Subsidiary that pesvalich a guarantee, an “Offering
Proceeds Note Guarantor”) and to subordinate ti#igations with respect to such newly incurredeibédness to their obligations with
respect to their Offering Proceeds Note Guaran@féering Proceeds Note Guarantors required toigeosubordination with respect to
intercompany




indebtedness and the creditors on such indebtednessquired to become parties to this Agreeniktiey are not yet parties. In order to
satisfy the conditions to the escrow release, Rattem Issuer and Level 3 LLC are willing to exexand deliver this Agreement.
Accordingly, Parent, as a Subordinated Lender|gbger and Level 3 LLC, as a Subordinated Borrotwereby agree as follows:

ARTICLE |
Subordination

SECTION 1.1, Subordination Each Subordinated Lender hereby agrees thablidjadions in respect of any Debt owed to
such Subordinated Lender by any Subordinated Barowcluding the payment of principal, premiumdify), interest, Guarantees or all
other amounts payable thereunder (the “Subordinmatdgjations”), are subordinate and junior in rigfifpayment, to the extent and in the
manner provided in this Article 1, to the prior pagnt in full in cash of all obligations of such Suthinated Borrower in respect of the
Offering Proceeds Note, including the payment afgpal, premium (if any), interest (including imést arising after the commencement of a
bankruptcy or other proceeding, whether or not suckaim is permitted in such proceeding), Offerifroceeds Note Guarantees thereof ¢
other amounts payable thereunder (the “Senior @titigs”).

SECTION 1.2._Subordination in the Event of Dissiolu or Insolvency of any Subordinated BorroweBubject to the tern
of a subordination agreement entered into pursieaBéction 4.14, upon any distribution of the assétany Subordinated Borrower in
connection with its dissolution or insolvency oioapany dissolution, winding up, liquidation or rganization of any Subordinated Borrower,
whether in bankruptcy, insolvency, reorganizatemangement or receivership or similar proceedingsipon any assignment for the benefit
of creditors or any other marshaling of the asantsliabilities of any Subordinated Borrower:

(a) the Issuer shall first be entitled to recggagment in full in cash of the Senior Obligatiorisech Subordinated
Borrower in accordance with the terms of such Se@inligations before any Subordinated Lender dhakntitled to receive any payment on
account of the Subordinated Obligations owed by stubordinated Borrower to such Subordinated Lendeether as principal, premium (if
any), interest, pursuant to an Offering Proceed® kuarantee or otherwise; and

(b) any payment by, or distribution of the assdtsuch Subordinated Borrower of any kind or chmg whether in cash,
property or securities, to which any Subordinatedder would be entitled except for the provisiofithis Agreement shall be paid or
delivered by the Person making such payment oriligion (whether a trustee in bankruptcy, a reegicustodian or liquidating trustee or
otherwise) directly to the Issuer to the extentassary to make payment in full in cash of all Sefiibligations remaining unpaid, after givi
effect to any concurrent payment or distributiortite Issuer in respect of the Senior Obligations.
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In the event of any proceeding involving any Sulated Borrower under any bankruptcy, insolvenegrganization, receivership or similar
law, each Subordinated Lender agrees, until thef@asible payment in full of all monetary Seniodi@étions, not to ask, demand, sue for or
take or receive from any Subordinated Borrowerash; securities or other property or by setoffchase or redemption (including, without
limitation, from or by way of collateral), paymeaitall or any part of the Subordinated Obligatiomged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)elbenvd agrees that in connection with any procgeidivolving any Subordinated Borrow
under any bankruptcy, insolvency, reorganizatieneivership or similar law (i) the Issuer is irreably authorized and empowered (in its
own name or in the name of such Subordinated Bar@wotherwise), but shall have no obligationdéonand, sue for, collect and receive
every payment or distribution referred to in thegading sentence and give acquittance therefotcafilé claims and proofs of claim and te
such other action (including, without limitatiorpting the applicable Subordinated Obligations amfdreing any security interest or other |
securing payment of such Subordinated Obligatiasghe Issuer may deem necessary or advisabled@xercise or enforcement of any of
its rights or interests and (ii) each Subordinatedder shall duly and promptly take such actiothaslssuer may reasonably request to

(A) collect amounts in respect of the applicabldé@dinated Obligations for the account of the Issral to file appropriate claims or proofs
of claim in respect of such Subordinated ObligaiqB) execute and deliver to the Issuer such atable powers of attorney, assignments or
other instruments as the Issuer may reasonablyestdquorder to enable the Issuer to enforce adyadlrclaims with respect to, and any
security interests and other liens securing payrogrihe applicable Subordinated Obligations andd@lect and receive any and all
payments or distributions which may be payableativdrable upon or with respect to the applicahle@dinated Obligations. A copy of tt
Agreement may be filed with any court as eviderfdd® Issuer’s right, power and authority hereunder

SECTION 1.3._Certain Payments Held in TruSubject to the terms of a subordination agreeretgred into pursuant to
Section 4.14, in the event that any payment bylisiribution of the assets of, any Subordinated®eer of any kind or character, whether in
cash, property or securities, and whether diremtigtherwise, shall be received by or on behalHrof Subordinated Lender at a time when
such payment is prohibited by this Agreement, uayyment or distribution shall be held in trust loe benefit of, and shall be paid over to,
the Issuer to the extent necessary to make payiméuit in cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Issuerespect of such Senior Obligations.

SECTION 1.4._SubrogationSubiject to the prior indefeasible payment in fiultash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thésrighthe Issuer to receive payments or distrimgim cash, property or securities of each
applicable Subordinated Borrower in respect of3kaior Obligations until all amounts owing on tipplicable Subordinated Obligations
shall be paid in full, and as between and amongte&linated Borrower, its creditors (other thanlgseier) and the
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applicable Subordinated Lender, no such paymedistribution made to the Issuer by virtue of thigréement that otherwise would have
been made to such Subordinated Lender shall beatbtbe a payment by such Subordinated Borrowarcoaunt of such Subordinated
Obligations, it being understood that the provisiofithis Agreement are intended solely for theopee of defining the relative rights of the
Subordinated Lenders, on the one hand, and therlssoi the other hand.

ARTICLE Il

Other Matters Reqgarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set fortiiticle I, nothing contained in this
Agreement is intended to or shall impair, as betwasgd among a Subordinated Borrower, its creddaadsany Subordinated Lender, the
obligations of such Subordinated Borrower to paguch Subordinated Lender the Subordinated Ohbtigatdf such Subordinated Borrower
as and when the same shall become payable in acamravith the terms thereof, or affect the relatights of such Subordinated Lender and
the other creditors of such Subordinated Borrower.

SECTION 2.2._Proofs of Claimslin the event of any dissolution, winding up, ldgtion or reorganization of any
Subordinated Borrower, whether in bankruptcy, imspty, reorganization, arrangement or receivergtopeedings or otherwise, or any
assignment for the benefit of creditors or any otharshaling of the assets and liabilities of anp@dinated Borrower, each Subordinated
Lender agrees to file proofs of claim for the Sulbeated Obligations owed to it upon demand of gsaiér, in default of which the Issuer o
authorized representative of the Issuer is hengbyadcably authorized so to file in order to effete the provisions hereof. This Section s
not be construed to permit any Subordinated Letwlegtain any payment received by it in respea 8ubordinated Obligation that such
Subordinated Lender is not entitled to receive ratain under any other provision of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the riglebtopel any assets or property of any
Subordinated Borrower or the assets or propergngfOffering Proceeds Note Guarantor or any otlkeesdh to be applied in any particular
order to discharge the Senior Obligations. Eadbo&linated Lender expressly waives the right tairecthe Issuer to proceed against any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person, or to pursue any ogineedy in the Issuer’s power which
such Subordinated Lender cannot pursue and whicidaighten such Subordinated Lender’s burden, itbstanding that the failure of the
Issuer to do so may thereby prejudice such SubatelihLender. Each Subordinated Lender agreet #twll not be discharged, exonerated
or have its obligations hereunder to the Issuenaed (i) by the Issuer’s delay in proceeding againgnforcing any remedy against any
Subordinated Borrower, any Offering Proceeds Natar&ntor or any other Person; (ii) by the Issukzasing any Subordinated Borrower,
any Offering Proceeds Note Guarantor or any otkesdh from all or any part of the Senior Obligasipor (i) by the discharge of any
Subordinated Borrower, any Offering Proceeds Natar&ntor
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or any other Person by an operation of law or etigs, with or without the intervention or omissiohthe Issuer, except in each case unless
all Senior Obligations due to the Issuer have bedefeasibly paid in full in cash. The Issuer'sevto accept or reject any plan of
reorganization relating to any Subordinated Bormpway Offering Proceeds Note Guarantor or anyrdieeson, or the Issuer’s receipt on
account of all or part of the Senior Obligationsaaf/ cash, securities or other property distributesthy bankruptcy, reorganization, or
insolvency case, shall not discharge, exoneratedarce the obligations of any Subordinated Lehdeeunder to the Issuer, except in each
case unless all Senior Obligations have been iag#éfly paid in full in cash.

(b) Each Subordinated Lender waives all rights @efénses arising out of an election of remediethbyssuer, even
though that election of remedies, including, withiimitation, any nonjudicial foreclosure with resy to security for the Senior Obligations,
has impaired the value of such Subordinated Lesadaghts of subrogation, reimbursement, or contiisuagainst any Subordinated
Borrower, any Offering Proceeds Note Guarantomgr@her Person. Each Subordinated Lender exgressles any rights or defenses it
may have by reason of protection afforded to arntyo&dinated Borrower, any Offering Proceeds Noter@uitar or any other Person with
respect to the Senior Obligations pursuant to amiydeficiency laws or other laws of similar impevhich limit or discharge the principal
debtor’s indebtedness upon judicial or nonjudifdaéclosure of real property or personal propedjateral for the Senior Obligations, if any.

(c) Each Subordinated Lender agrees that, witthmuhecessity of any reservation of rights agaipand without notice to
or further assent by it, any demand for paymerthefSenior Obligations made by the Issuer may sended in whole or in part by the
Issuer, and any Senior Obligation may be continaed,the Senior Obligations, or the liability ofyg®ubordinated Borrower or any Offering
Proceeds Note Guarantor or any other party updorany part thereof, or any Guarantee therefaigitt of offset with respect thereto, may,
from time to time, in whole or in part, be renewertended, modified, accelerated, compromised, adisurrendered, or released by the
Issuer, in each case without notice to or furtteseat by such Subordinated Lender, which will rent@iund under this Agreement and
without impairing, abridging, releasing or affecfithe subordination and other agreements providetdrein.

(d) Each Subordinated Lender waives any and éit@of the creation, renewal, extension or accofi@ny of the Senior
Obligations and notice of or proof of reliance hg tssuer upon this Agreement. The Senior Obbigatiand any of them, shall be deemed
conclusively to have been created, contractedanied in reliance upon this Agreement, and allidga between any Subordinated
Borrower and the Issuer shall be deemed to have tm@summated in reliance upon this Agreement.h Babordinated Lender
acknowledges and agrees that the Issuer has tglmdthe subordination and other agreements prdvimteherein in consenting to this
Agreement.
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Each Subordinated Lender waives notice of or podoéliance on this Agreement and protest, demangdyment and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or heerafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevesl, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to tloatcary, neither the principal of nor the interest nor any other
amounts payable in respect of, the indebtednessett®r evidenced by this instrument or recordl sfemlome due or be paid or
payable, except to the extent permitted under #rer® Intercompany Note Subordination Agreemergdias of [ ], among
Level 3 Communications, Inc., [any additional Suboated Lenders,] Level 3 Communications, LLC][, adlgitional Subordinated
Borrowers] and Level 3 Financing, Inc., which Paidetercompany Note Subordination Agreement is ipocated herein with the
same effect as if fully set forth herein.”

SECTION 2.5._Transfer of Subordinated Obligatiortsach Subordinated Lender agrees that it willsedlt assign, transfer
or otherwise dispose of all or any part of the Sdbmted Obligations owed to it unless the Personttom such sale, assignment, transfer or
disposition is made shall acknowledge in writinglicered to the Issuer and the Purchasers) tishiit be bound by the terms of this
Agreement to the same extent as such Subordin&tedelr, including the terms of this Section 2.5hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecte¢a) All rights and interests of the Issuer hedr, and all agreemer
and obligations of each Subordinated Lender hemstiall remain in full force and effect irrespeetof:

0] any lack of validity or enforceability of the Offag Proceeds Note, the Purchase Agreement or any
document contemplated thereby;

(i) any change in the time, manner or place of paymgmr in any other term of, all or any of the Sani
Obligations, or any other amendment or waiver afansent to departure from the Offering ProceedeNo

(iii) any release, amendment, waiver or other modifinatihether in writing or by course of conduct or
otherwise, of, or consent to departure from, anfe@fg Proceeds Note Guarantee; or

(iv) any other circumstance that might otherwise cartstid defense available to, or a discharge of, any
Subordinated Borrower in
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respect of its Senior Obligations or of any Submatid Lender in respect of this Agreement.
(b) This Agreement shall continue to be effectivdve reinstated, as the case may be, if at argydimy payment of the
Senior Obligations or any part thereof is rescindethust otherwise be returned by the Issuer uperirtsolvency, bankruptcy or
reorganization of any Subordinated Borrower or otliee, all as though such payment had not been made
ARTICLE Il

Representations and Warranties of the Subordinaaders

Each Subordinated Lender represents and warrattie igsuer that:
(a) Itis duly organized, validly existing andgood standing under the laws of the jurisdictiomrich it is organized.

(b) The execution, delivery and performance of ihis Agreement and the consummation of the &etisns contemplate
hereby are within its powers, have been duly aigkdrby all necessary action on its part, requara@ction by or in respect of, or filing with,
any court or governmental or regulatory body omageother than such as have been duly taken oeyaad do not contravene, or constitute
a default under, any provision of applicable laweagulation or of its certificate of incorporation by-laws (or other organizational
documents, as applicable) or of any material ages¢njudgment, injunction, order, decree or othsetrument binding upon it or any of its
subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforcesjalmst such
Subordinated Lender in accordance with its termigjest to the effect of applicable bankruptcy, imeacy or similar laws affecting creditors’
rights generally and equitable principles of gehapplicability.

ARTICLE IV
Miscellaneous

SECTION 4.1._Notices.All communications and notices hereunder shalhberiting and shall be mailed or delivered and
sent by fax and confirmed at 1025 Eldorado BouldvBroomfield, Colorado 80021, attention: Gen€&alnsel (Telecopy No. 720-888-
5127; Telephone Confirm 720-888-2505), with a coplike manner to Bank of America, N.A., 222 Broay 14" Floor, New York, New
York 10038. Attention of Don Pinzon (Telecopy N422901-7843; Telephone Confirm 646-556-3280).
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SECTION 4.2._Successors and Assign&henever in this Agreement any of the partiegtueis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warranesenants, promises and agreements by o
on behalf of each Subordinated Lender and eachr8unaded Borrower that are contained in this Agreetishall bind its successors and
assigns and inure to the benefit of the Issuertla@duccessors and assigns of the Issuer. Eachdindited Lender and each Subordinated
Borrower agrees that it shall not assign or dekegay of its obligations under this Agreement withitve prior written consent of the Issuer,
and any attempted assignment or delegation withach consent shall be void and of no effect.

SECTION 4.3._Governing Law; Jurisdiction; ConsenService of Process(a) THISAGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLESOF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF
THE LAWSOF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

(b) Each Subordinated Lender hereby irrevocabtiywarconditionally submits, for itself and its profyeto the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County amithe United States District Court
the Southern District of New York, and any appelledurt from any thereof, in any action or procegdirising out of or relating to this
Agreement, or for recognition or enforcement of ardgment, and each of the parties hereto herebydcably and unconditionally agrees
that all claims in respect of any such action @cpeding may be heard and determined in such NaW State or, to the extent permitted by
law, in such Federal court. Each of the partigstoeagrees that a final judgment in any such aatioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthig in this Agreement shall affect any
right that the Issuer may otherwise have to brimgaction or proceeding relating to this Agreensgainst any Subordinated Lender or its
properties in the courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtlarconditionally waives, to the fullest extenmiay legally and
effectively do so, any objection which it may nomhereafter have to the laying of venue of any, igtion or proceeding arising out of or
relating to this Agreement in any court referredhtparagraph (b) of this Section. Each of thdipatereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofrenonvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner provigiedotices in
Section 4.1 hereto. Nothing in this Agreement wifect the right of any party to this Agreemenséwve process in any other manner
permitted by law.
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SECTION 4.4._Waivers; AmendmentNo failure or delay of the Issuer in exercisimy @ight or power hereunder shall
operate as a waiver thereof, nor shall any singfeadial exercise of any such right or power by ksuer preclude any other or further
exercise thereof or the exercise of any other rghtower. The rights and remedies of the Isseezimder and instruments creating or
securing its respective Senior Obligations are datiwe and are not exclusive of any other rightsesnedies provided by law. Neither this
Agreement nor any provision hereof may be waiveteraded or modified except (i) in accordance withti®a 1020 of the Indenture and
(i) pursuant to an agreement or agreements iringrégntered into by the Issuer, each Subordinagsdier and each Subordinated Borrower
intending to be bound thereby.

SECTION 4.5._Waiver of Claims(a) To the maximum extent permitted by law, e&abordinated Lender waives any
claim it might have against the Issuer with respecor arising out of, any action or failure td ac any error of judgment, negligence, or
mistake or oversight whatsoever on the part olsbeer or its directors, officers, employees, agentaffiliates with respect to any exercise
rights or remedies under the Offering Proceeds Nblither the Issuer nor any of its respectivedrs, officers, employees, agents or
affiliates shall be liable for failure to demand]lect or realize upon any Offering Proceeds Not&i@ntee or for any delay in doing so or
shall be under any obligation to take any otheioactshatsoever with regard to the Offering Proceedie or any part thereof.

(b) Each Subordinated Lender, for itself and oaltieof its successors and assigns, hereby waiwesiad all now existing
or hereafter arising rights it may have to reqtlie Issuer to marshal assets for the benefit df Subordinated Lender, or to otherwise direct
the timing, order or manner of any enforcemenhef®ffering Proceeds Note. The Issuer is undeatuty or obligation, and each
Subordinated Lender hereby waives any right it tmaye to compel the Issuer, to pursue any Offeringéeds Note Guarantor or other
Person who may be liable for the Senior Obligations

(c) Each Subordinated Lender hereby waives amések all rights which a guarantor or surety waipect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any a@uthe part of the Issuer to disclose to it aagt known or hereafter
known by the Issuer relating to the operation vafficial condition of any Subordinated Borrower iy &ffering Proceeds Note Guarantor
their respective businesses. Each Subordinateddremters into this Agreement based solely upomitependent knowledge of the
applicable Subordinated Borrower’s results of ofjens, financial condition and business and sudbo&linated Lender assumes full
responsibility for obtaining any further or futurdormation with respect to the applicable Suboatil Borrower or its results of operations,
financial condition or business.

SECTION 4.6._Further Assurance&ach Subordinated Lender and each Subordinated\Ber, at its own expense and at
any time from time to time, upon the written requgfthe Issuer, will promptly and duly execute atediver such further
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instruments and documents and take such furthemacas the Issuer reasonably may request forutopes of obtaining or preserving the
full benefits of this Agreement and of the rightglgoowers herein granted.

SECTION 4.7._Provisions Define Relative Right$his Agreement is intended solely for the purpoiséefining the
relative rights of the Issuer on the one hand AedStubordinated Lenders and the Subordinated Bersoan the other, and no other Person
shall have any right, benefit or other interestarttiis Agreement.

SECTION 4.8._WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THISAGREEMENT OR THE
TRANSACTIONSCONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIESTHAT NO REPRESENTATIVE OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGESTHAT IT AND THE OTHER
PARTIESHERETO HAVE BEEN INDUCED TO ENTER INTO THISAGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERSAND CERTIFICATIONSIN THISSECTION.

SECTION 4.9._Severability.In the event any one or more of the provisiong&ined in this Agreement should be held
invalid, illegal or unenforceable in any respelg validity, legality and enforceability of the raming provisions contained herein shall nc
any way be affected or impaired thereby. The pahall endeavor in good faith negotiations téaapany invalid, illegal or unenforceable
provisions with valid provisions the economic effeEwhich comes as close as possible to thatefrihalid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morentarparts, each of which shall constit
an original but all of which, when taken togettsdrall constitute but one instrument.

SECTION 4.11._HeadingsAtrticle and Section headings used herein aredarvenience of reference only, are not part of
this Agreement and are not to affect the constonatf, or to be taken into consideration in intetprg, this Agreement.

SECTION 4.12._Additional Subordinated BorrowerBursuant to clause (vi) of paragraph (b) of ®&cti010 of the
Indenture or clause (iv) of paragraph (b) of Secfi@11 of the Indenture, upon execution and delibgr as applicable, any Restricted
Subsidiary or Issuer Restricted Subsidiary of atrinment in the form of Annex | attached heretotherwise in a form acceptable to the
Issuer, such Restricted Subsidiary or Issuer RéstriSubsidiary, as applicable, shall become a@iraded
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Borrower hereunder with the same force and effedt ariginally named as a Subordinated Borroweelme The execution and delivery of
any such instrument shall not require the constanp other Subordinated Borrower hereunder. Tgigs and obligations of each
Subordinated Borrower herein shall remain in falice and effect notwithstanding the addition of &upordinated Borrower as a party to
Agreement.

SECTION 4.13._Additional Subordinated LendeiBursuant to clause (vi) of paragraph (b) of ®&acti010 of the Indentu
or clause (iv) of paragraph (b) of Section 101thefindenture or both such clauses, upon execatidrdelivery by any Sister Restricted
Subsidiary of an instrument in the form of Annextiached hereto or otherwise in a form acceptahiiee Issuer, such Sister Restricted
Subsidiary shall become a Subordinated Lender hderuvith the same force and effect as if originalhmed as a Subordinated Lender
herein. The execution and delivery of any suctrimsent shall not require the consent of any oSwérordinated Lender hereunder. The
rights and obligations of each Subordinated Lehaeein shall remain in full force and effect notvgitanding the addition of any
Subordinated Lender as a party to this Agreement.

SECTION 4.14._Subordination of Senior Obligatibtm®ualified Credit Facility. The Issuer, a Subordinated Borrower and
the Subordinated Lenders may enter into an agreeon@mrangement that provides that the paymerngatibn on the Senior Obligations of
such Subordinated Borrower be expressly subordinatany bankruptcy, liquidation or winding up peeciing of such Subordinated
Borrower to the prior payment in full in cash df@bligations of such Subordinated Borrower under &uarantee of, or obligation as
borrower under, any Qualified Credit Facility Inoedl by Parent or a Restricted Subsidiary in acem@avith clause (ii) of paragraph (b) of
Section 1010 or clause (ii) of paragraph (b) oft®ecl011 of the Indenture; providetiowever, that (x) the terms of the subordination of
such Senior Obligations of such Subordinated Boergwo any such Guarantee of or obligation as begrainder a Qualified Credit Facility
may not eliminate or otherwise adversely affectshieordination of the payment obligation on anyeotBebt of such Subordinated Borrower,
to the payment obligation of the Senior Obligatiohsuch Subordinated Borrower, and (y) any Guambther than a Guarantee of such
Qualified Credit Facility) by such Subordinated Buver of any other Debt of Parent or any Sistertited Subsidiary also shall be
expressly subordinated in any bankruptcy, liqu@abr winding up proceeding of such Subordinated®wer, to the prior payment in full in
cash of all obligations of such Subordinated Boepunder its Guarantee of such Qualified Crediilljato at least the same extent and on
the same terms and conditions as the subordinptmrisions applicable to the Senior Obligationswth Subordinated Borrower.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, Level 3 LLC, as a SubordinaBairower, Parent, as a Subordinated Lender antsiuer have
caused this Agreement to be duly executed by tespective authorized representatives as of thewddyyear first above written.

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

[Signature page to the Parent Intercompany Not@Slitation Agreement]




Annex | to the Parent Intercomps
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Parent Intercompany Note Subordination
Agreement dated as of | ] (therdpa Intercompany Note Subordination Agreementf)pag LEVEL 3
COMMUNICATIONS, LLC (“Level 3 LLC"), each RestricteSubsidiary or Issuer Restricted Subsidiary bengmi
a party thereto pursuant to Section 4.12 theremfl{esuch Restricted Subsidiary or Issuer Restristdasidiary and
Level 3 LLC, a “Subordinated Borrower”), LEVEL 3 GOMUNICATIONS, INC. (“Parent”), each Sister
Restricted Subsidiary becoming a party theretoyansto Section 4.13 thereof (each such SisteriRest
Subsidiary and Parent, a “Subordinated Lender”)leEdEL 3 FINANCING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndier8ination Agreement.

Capitalized terms used herein and not otherwisimel@herein shall have the meanings assigned totsums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of SectidhO or clause (iv) of paragraph (b) of Sectiob116f the Indenture, as
applicable, a Restricted Subsidiary or an IssuatriRéed Subsidiary is allowed to incur Debt fromrénht or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ou¢ssRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is expressly subotdohan any bankruptcy, liquidation or winding uppeeding of such Restricted Subsidiary
or Issuer Restricted Subsidiary, as applicablsutth Restricted Subsidiary’s or Issuer Restrictdostliary’s Offering Proceeds Note
Guarantee, as applicable. Section 4.12 of thenPareercompany Note Subordination Agreement presithat a Restricted Subsidiary or an
Issuer Restricted Subsidiary may become a SubdetirBorrower under the Parent Intercompany Noteo&libation Agreement by
execution and delivery of an instrument in the farthis Supplement. The undersigned Restrictdzsigliary or Issuer Restricted Subsidiary
(the “New Subordinated Borrower”) is executing tBigpplement to become a Subordinated Borrower uhédParent Intercompany Note
Subordination Agreement in order to comply with thens of the Indenture and as consideration fayuats previously advanced to the
Issuer under the Indenture.

Accordingly, the New Subordinated Borrower agreefodows:
In accordance with Section 4.12 of the Parent tot@pany Note Subordination Agreement, the New Slibated Borrowe

by its signature below becomes a Subordinated B@rainder the Parent Intercompany Note Subordinatigreement with the same force
and effect as if originally named therein as a




Subordinated Borrower and the New Subordinatedd®ger hereby agrees to all the terms and provisibtise Parent Intercompany Note
Subordination Agreement applicable to it as a Sdibated Borrower thereunder. Each reference ®ubodrdinated Borrower” in the Parent
Intercompany Note Subordination Agreement shalidemed to include the New Subordinated Borrowédre Farent Intercompany Note
Subordination Agreement is hereby incorporatedihdrg reference.

The New Subordinated Borrower represents and wrtarthe Issuer that this Supplement has beenaluhorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable aghit in accordance with its terms, subje«
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally ssubject to general principles of equity
regardless of whether considered in a proceediegjuity or at law.

This Supplement may be executed in counterparts, @awhich shall constitute an original, but dikdhich, when taken
together, shall constitute a single contract. Bhipplement shall become effective when the Issluglt have received counterparts of this
Supplement that, when taken together, bear thegiges of the New Subordinated Borrower and thgelssDelivery of an executed signat
page to this Supplement by facsimile transmissiail e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the
Parent Intercompany Note Subordination AgreeméstParent Intercompany Note Subordination Agreersigait remain in full force and
effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisionsaioed in this Supplement should be held invalldgil or unenforceable
in any respect, the validity, legality and enfollmiity of the remaining provisions contained hershall not in any way be affected or impa
thereby. The parties shall endeavor in good faéthotiations to replace any invalid, illegal or oftgceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1hef Parent
Intercompany Note Subordination Agreement. All cammications and notices hereunder to the New Sirietl Borrower shall be given
it at the address set forth under its signatureviel




IN WITNESS WHEREOF, the New Subordinated Borrowed ¢he Issuer have duly executed this Supplemethiet®arent
Intercompany Note Subordination Agreement as ofitheand year first above written.

[NAME OF NEW SUBORDINATED BORROWER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

[Signature page to the Supplement to the Pareatdotmpany Note Subordination Agreement]




Annex Il to the Parent Intercompe
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Parent Intercompany Note Subordamati
Agreement dated as of | ] (therdpa Intercompany Note Subordination Agreementf)pag LEVEL 3
COMMUNICATIONS, LLC (“Level 3 LLC"), each RestricteSubsidiary or Issuer Restricted Subsidiary bengmi
a party thereto pursuant to Section 4.12 theremfl{esuch Restricted Subsidiary or Issuer Restristdasidiary and
Level 3 LLC, a “Subordinated Borrower”), LEVEL 3 GOMUNICATIONS, INC. (“Parent”), each Sister
Restricted Subsidiary becoming a party theretoyansto Section 4.13 thereof (each such SisteriRest
Subsidiary and Parent, a “Subordinated Lender” aaliectively, the “Subordinated Lenders”) and LAVE
FINANCING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndier8ination Agreement.

Capitalized terms used herein and not otherwisimel@herein shall have the meanings assigned totsums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of Sectioh0 or clause (iv) of paragraph (b) of Sectioh1L6f the Indenture, as
applicable, a Restricted Subsidiary or an IssuatriRéed Subsidiary is allowed to incur Debt fromrénht or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ou¢ssRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is subordinated inlaaaykruptcy, liquidation or winding up proceedirfgsach Restricted Subsidiary or Issuer
Restricted Subsidiary, as applicable, to such Réstr Subsidiary’s or Issuer Restricted Subsidm@ffering Proceeds Note Guarantee.
Section 4.13 of the Parent Intercompany Note Subatidn Agreement provides that a Sister Restri&absidiary may become a
Subordinated Lender under the Parent Intercompanty Subordination Agreement by execution and dsfieé an instrument in the form of
this Supplement. The undersigned Sister Restristdaidiary (the “New Subordinated Lender”) is exeg this Supplement to become a
Subordinated Lender under the Parent Intercompantg Subordination Agreement in order to comply wfith terms of the Indenture and as
consideration for amounts previously advanced ¢édskuer under the Indenture.

Accordingly, the New Subordinated Lender agree®lmns:
In accordance with Section 4.13 of the Parent tot@pany Note Subordination Agreement, the New Slibated Lender

by its signature below becomes a Subordinated Lraumter the Parent Intercompany Note Subordingiigreement with the same force and
effect as if originally named therein as a Subaatéd Lender




and the New Subordinated Lender hereby (a) ageeal the terms and provisions of the Parent Imtemgany Note Subordination Agreement
applicable to it as a Subordinated Lender thereuaneé (b) represents and warrants that the repiegams and warranties made by it as a
Subordinated Lender thereunder are true and cavreahd as of the date hereof. Each referencé3alzordinated Lender” in the Parent
Intercompany Note Subordination Agreement shalldemed to include the New Subordinated Lender. Parent Intercompany Note
Subordination Agreement is hereby incorporatedihdrg reference.

The New Subordinated Lender represents and wan@ithe Issuer that this Supplement has been duhoazed, executed
and delivered by it and constitutes its legal,d/alnd binding obligation, enforceable against &dcordance with its terms, subject to
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally esubject to general principles of equity
regardless of whether considered in a proceediegjirity or at law.

This Supplement may be executed in counterparts, @awhich shall constitute an original, but dibdhich, when taken
together, shall constitute a single contract. Bhipplement shall become effective when the Issluglt have received counterparts of this
Supplement that, when taken together, bear thagiges of the New Subordinated Lender and the isdbelivery of an executed signature
page to this Supplement by facsimile transmissiail e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the
Parent Intercompany Note Subordination AgreeméptParent Intercompany Note Subordination Agreersieait remain in full force and
effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions a@ioed in this Supplement should be held invalidgal or unenforceable
in any respect, the validity, legality and enfollmiéity of the remaining provisions contained hershall not in any way be affected or impa
thereby. The parties shall endeavor in good faétfotiations to replace any invalid, illegal or oftgceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1hef Parent
Intercompany Note Subordination Agreement. All




communications and notices hereunder to the NewiSlinated Lender shall be given to it at the adslset forth under its signature below.

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the New Subordinated Lender @uedissuer have duly executed this Supplemertigdtrrent
Intercompany Note Subordination Agreement as ofitheand year first above written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

[Signature page to the Supplement to the Pareatdotmpany Note Subordination Agreement]




EXHIBIT E

OFFERING PROCEEDS NOTE GUARANTEE AGREEMENT (thisg#eement”) dated as of | 1s
between [OFFERING PROCEEDS NOTE GUARANTOR] (the f&ihg Proceeds Note Guarantor”), a subsidiary
of Level 3 Financing, Inc., and LEVEL 3 FINANCIN@\C. (“Financing” or the “Issuer”).

WITNESSETH:

WHEREAS Level 3 Communications, LLC (“Level 3 LLCHps heretofore executed and delivered to Level 3
Financing, Inc. (the “Issuer”) an intercompany deadhaote in an initial principal amount equal to(X),000,000, as it may be amended from
time to time pursuant to Sections 301 and 102G@fndenture (as defined below) (the “Offering Reats Note”).

WHEREAS Level 3 Escrow I, Inc. (“Escrow”) has herere executed and delivered to The Bank of Newk¥Ydellon
Trust Company, N.A., as trustee, an Indenture daseof August 12, 2014 (the “Indenture”; capitadizerms used but not defined herein
having the meanings assigned thereto in the Indentoroviding for the issuance of its 5.375% Seiotes Due 2022 (the “Securities”), and
Escrow, Financing and Level 3 Communications, (ffearent”) have heretofore executed and deliveoettié Trustee a First Supplemental
Indenture dated as of [ ] (the “Supplemehtdkenture”) pursuant to which Financing assumédfadEscrow’s obligations under the
Securities and the Indenture;

WHEREAS the Indenture permits the Offering Proceddie Guarantor to incur certain Debt provided, aghother things,
that such Offering Proceeds Note Guarantor exesndedeliver to the Issuer a Guarantee pursuanhichvthe Offering Proceeds Note
Guarantor shall unconditionally guarantee all Le&/&l C’s obligations under the Offering ProceeddéNpursuant to a Guarantee on the
terms and conditions set forth herein; and

WHEREAS the Guarantee contained in this Guaranggednent shall constitute an “Offering ProceedsNawarantee”
for all purposes of the Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tlceip of which is
hereby acknowledged, the Offering Proceeds Note&hbar and the Issuer mutually covenant and agrethé equal and ratable benefit of
the Issuer as follows:




ARTICLE |

Offering Proceeds Note Guarantee

SECTION 1.01. GuaranteesSubject to a subordination agreement enteredpmtsuant to Section 1.03, the Offering
Proceeds Note Guarantor hereby unconditionallyajuees to the Issuer and its successors and aga)ghe full and punctual payment in
cash of all obligations of Level 3 LLC in respettloe Offering Proceeds Note, including the paynaririncipal, premium (if any), interest
(including interest arising after the commencenwdrat bankruptcy or other proceeding, whether orsogh a claim is permitted in such
proceeding) or any other amount payable thereuftider‘Obligations”). The Offering Proceeds NoteaBantor further agrees that the
Obligations may be extended or renewed, in whoie part, without notice or further assent from @iéering Proceeds Note Guarantor and
that the Offering Proceeds Note Guarantor will renfeound under this Agreement notwithstanding axtgrsion or renewal of the
Obligations.

The Offering Proceeds Note Guarantor waives prasientto, demand of, payment from and protest el 8 LLC of any
of the Obligations and also waives notice of priofiesnonpayment. The Offering Proceeds Note Guaravaives notice of any default un
the Obligations. The obligations of the Offering&eds Note Guarantor hereunder shall not betaffdry (a) the failure of the Issuer to
assert any claim or demand or to enforce any ngihemedy against Level 3 LLC, any Offering ProceBidte Guarantor or any other Person
under the Offering Proceeds Note or any other agee¢ or otherwise; (b) any extension or renewarof obligation thereof; (c) any
rescission, waiver, amendment or modification of ahthe terms or provisions of the Offering Prate®lote, any Offering Proceeds Note
Guarantee or any other agreement or (d) the retedfaa®y security held by the Issuer for the Obiigas, if any.

The Offering Proceeds Note Guarantor further agifestsits Guarantee herein constitutes a Guararftpayment,
performance and compliance when due (and not agtes of collection) and waives any right to regtirat any resort be had by the Issuer
to any security held for payment of the Obligations

Except as expressly set forth in Section 1.03 otiG@® 2.08, the obligations of the Offering Proce&bbte Guarantor
hereunder shall not be subject to any reductiamitdition, impairment or termination for any reasimejuding any claim of waiver, release,
surrender, alteration or compromise, and shalbeaubject to any defense of setoff, countercle@rgupment or termination whatsoever or
by reason of the invalidity, illegality or unenfeability of the Obligations or otherwise. Withdimiting the generality of the foregoing, the
obligations of the Offering Proceeds Note Guaraht&ein shall not be discharged or impaired ormitse affected by the failure of the Iss
to assert any claim or demand or to enforce anydgnunder the Offering Proceeds Note, any OffeHmareeds Note Guarantee or any other
agreement, by any waiver or modification of anyrtéhereof, by any default, failure or delay, willr otherwise, in the performance of the
Obligations, or by any other act or thing or onossi
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or delay to do any other act or thing which maynight in any manner or to any extent vary the dskhe Offering Proceeds Note Guarantor
or would otherwise operate as a discharge of ttieriaf Proceeds Note Guarantor as a matter of lagquoity.

The Offering Proceeds Note Guarantor further agtfestsits Guarantee herein shall continue to bectffe or be reinstated,
as the case may be, if at any time payment, opantythereof, of principal of or (premium, if aripferest on any Senior Obligation is
rescinded or must otherwise be restored by theetaguon the bankruptcy or reorganization of LevelL& or otherwise.

In furtherance of the foregoing and not in limitaxiof any other right which the Issuer has at lawequity against the
Offering Proceeds Note Guarantor by virtue herepfn the failure of Level 3 LLC to pay the prindipé (or premium, if any) or interest on
the Obligations when and as the same shall becomeidto perform or comply with any other Senioli@dation, the Offering Proceeds Note
Guarantor hereby promises to and will, upon recgfiptritten demand by the Issuer, forthwith paycause to be paid, in cash, to the Issuer
an amount equal to all unpaid amounts in respettteoObligations.

The Offering Proceeds Note Guarantor agrees tisagit not be entitled to any right of subrogatiomespect of any
Obligations guaranteed hereby until payment inifutash of all Obligations.

The Offering Proceeds Note Guarantor also agrepayt@ny and all costs and expenses (includingnednde attorneys’
fees) incurred by the Issuer in enforcing any sgimder this Article 1.

SECTION 1.02, Contribution. The Offering Proceeds Note Guarantor (a “ContiitguParty”) agrees that, in the event a
payment shall be made by any other Offering Prosé&mte Guarantor under any other Offering Procéamte Guarantee (the “Claiming
Offering Proceeds Note Guarantor”), the Contribgitrarty shall indemnify the Claiming Offering Preds Note Guarantor in an amount
equal to the amount of such payment multiplied yaetion, the numerator of which shall be thewetth of the Contributing Party (which
shall be measured on the date hereof) and the deatimof which shall be the aggregate net worthenfel 3 LLC on the Securities
Assumption Date and the Offering Proceeds Note &uars on the respective dates of the Offering &ds Note Guarantee Agreements
executed and delivered by such Offering Proceeds Baarantors.

SECTION 1.03. Subordination of Guarantees to Qiedli€Credit Facility. The Offering Proceeds Note Guarantor may entel
into an agreement or arrangement that providestthhpayment obligation on the Obligations arisiregeunder be expressly subordinated to
the extent and under the conditions set forth ictiSe 1308 of the Indenture.

E-3




ARTICLE Il
Miscellaneous

SECTION 2.01. Successors and Assigrighis Agreement shall be binding upon the Offefiligceeds Note Guarantor and
its successors and assigns and shall enure teettedibof the successors and assigns of the Issukrin the event of any transfer or
assignment of rights by the Issuer, the rights@mdleges conferred upon that party in the Offgriroceeds Note shall automatically extend
to and be vested in such transferee or assigriesilgéct to the terms and conditions of the Indent

SECTION 2.02. No Waiver.Neither a failure nor a delay on the part ofl§sier in exercising any right, power or privile
under this Agreement or the Offering Proceeds ISh&dl operate as a waiver thereof, nor shall alsiogpartial exercise thereof preclude any
other or further exercise of any right, power avipgge. The rights, remedies and benefits ofliseier herein and therein expressly specified
are cumulative and not exclusive of any other ggtemedies or benefits which either may have utidgeAgreement or the Offering
Proceeds Note at law, in equity, by statute orrotfse.

SECTION 2.03_Moadification. Subject to Section 1020 of the Indenture, no fiication, amendment or waiver of any
provision of this Agreement, nor the consent to departure by the Offering Proceeds Note Guardah&efrom, shall in any event be
effective unless the same shall be in writing agded by the Issuer, and then such waiver or cargeil be effective only in the specific
instance and for the purpose for which given. Nbiae to or demand on the Offering Proceeds Notar&@uor in any case shall entitle the
Offering Proceeds Note Guarantor to any other ghér notice or demand in the same, similar or otiveumstances.

SECTION 2.04. Opinion of CounselConcurrently with the execution and delivery listAgreement, the Offering
Proceeds Note Guarantor shall deliver to the Isanépinion of Counsel to the effect that this Aggnent has been duly authorized, executed
and delivered by the Offering Proceeds Note Guaraartd that, subject to the application of bankeypinsolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredab creditors’ rights generally and to the pijples of equity, whether considered in a
proceeding at law or in equity, the Guarantee efGfifering Proceeds Note Guarantor is a legalghatid binding obligation of the Offering
Proceeds Note Guarantor, enforceable against thegiif Proceeds Note Guarantor in accordance watterms.

SECTION 2.05. Governing LawTHISAGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

E-4




SECTION 2.06. CounterpartsThe parties may sign any number of copies ofAlgieement. Each signed copy shall be an
original, but all of them together represent thmsagreement.

SECTION 2.07_Effect of HeadingsThe Section headings herein are for conveniengeand shall not effect the
construction thereof.

SECTION 2.08. Termination of Agreement and Reled<@uarantee. This Agreement will be terminated and all
obligations hereunder of the Offering Proceeds Ntarantor will be released under the circumstaanesconditions set forth in
Section 1303 of the Indenture.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed as of the degedbove
written.

[OFFERING PROCEEDS NOTE GUARANTOFR

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

[Signature page to the Offering Proceeds Note GueeaAgreement]




EXHIBIT F

OFFERING PROCEEDS NOTE SUBORDINATION AGREEMENT daites of [ ] among
LEVEL 3 COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 FINANCING, INC. (the “ Borrower’), LEVEL 3
COMMUNICATIONS, LLC (“ Level 3 LLC™), each Subsidiary that becomes party hereto agiged in
Section 4.12 hereof (each such Subsidiary and L2\&IC being called individually, an_* Intercompa@pligor”,
and collectively, the “ Intercompany Obligdi)sthe BORROWER in its capacity as obligee of @féering
Proceeds Note (as defined below), and each Subsitiiat becomes party hereto as provided in Seetib® hereo
(each such Subsidiary, Level 3 and the BORROWEIiR icapacity as obligee of the Offering Proceed&No
individually, a “ Subordinated Lend&rand collectively, the “ Subordinated Lend&rs

Reference(5) is made to (a) the Credit Agreemeteicbas of March 13, 2007 (as amended and restatefiGctober 4,
2013, and as may be further amended, modified mplemented from time to time, the “ Credit Agreetigpnamong the Borrower, Level 3,
the Lenders party thereto and Merrill Lynch Cap@akporation, as Administrative Agent and Collatéygent (in such capacity, the “
Administrative Agent), (b) the intercompany demand note dated [ ], in an initial principal amount equal to $100000,000 issued by
Level 3 LLC to the Borrower, as it may be amendednftime to time pursuant to Sections 301 and 1i2Be Indenture dated as of
August 12, 2014, between Level 3 Escrow I, Intef/el 3 Escrow”) and The Bank of New York Mellonust Company, N.A., as trustee, as
supplemented by the First Supplemental Indentuteddas of [ ] (the “Supplemental Indentyr@hong Escrow, the Borrower, Level 3
Communications, Inc. (“Parent”) and the Trustee (tiOffering Proceeds Notg, and (c) the amended and restated intercompamadd
note dated March 13, 2007, as further amendedestdted as of October 4, 2013, in a principal arhegual to $[ ], issued by Level 3
LLC to the Borrower (such note, as it may be furds@ended from time to time pursuant to Sectiof2(@) and 6.11 of the Credit
Agreement, together with any additional loan prasaeotes issued to evidence additional Indebtednessred by the Borrower in
connection with additional loans made pursuantectiSn 9.02(d) of the Credit Agreement, the " Léamceeds Not8 and (d) the Parent
Intercompany Note Subordination Agreement, dateaf §s ], among the Borrower, Le@LLC and Level 3 (the “ Parent
Intercompany Note Subordination Agreem@8ntCapitalized terms used and not otherwise @efiherein shall have the meanings assigned tc
such terms in the Credit Agreement.

Pursuant to Section 4.14 of the Parent Intercompéotg Subordination Agreement, the Borrower, L&/&LC, any other
Intercompany Obligor and Level 3 may enter intagreement which subordinates in any bankruptcyidation or

(5) Revise recitals and definitions to reflect aaglacement or successor Qualifying Credit Facility




winding up proceeding the obligations of an Intenpany Obligor under the Offering Proceeds Noteamdguarantee thereof to such
Intercompany Obligor’s obligations under a Qualifieredit Facility.

The Lenders have provided to the Borrower, uportéhas and subject to the conditions set fortthanGredit Agreement,
secured term loans (the “ Term Lodrend, together with any additional loan providadguant to Section 9.02(d) of the Credit Agreement,
the “ Loans’) guaranteed on a secured unsubordinated badis\sl 3. In order to induce the Lenders to prowiue Term Loans, the
Borrower has agreed that, pursuant to the Collbfeygeement, it shall pledge all its rights, tidad interest in, to and under the Loan Proc
Note and the Loan Proceeds Note Collateral Agreétoehe Collateral Agent. Additionally, upon timeurrence of certain intercompa
indebtedness (including, without limitation, anyagantee of the Offering Proceeds Note), the Creglitement requires Restricted
Subsidiaries of Level 3 (other than the Borrowerjjtiarantee the Loan Proceeds Note (each suchnje@ya “ Loan Proceeds Note
Guaranteé, and each such Restricted Subsidiary that prevéleh a guarantee, a “ Loan Proceeds Note Guaramtied to subordinate, in
any bankruptcy, liquidation or winding up proceaglitheir obligations with respect to such newlyumed indebtedness to their obligations
with respect to their Loan Proceeds Note Guararnitean Proceeds Note Guarantors required to pratitherdination with respect to
intercompany indebtedness and the creditors onisdelbtedness are required to become partiesdditiieement, if they are not yet parties.
In order to comply with the terms of the Credit Agment, Level 3, the Borrower and Level 3 LLC ailéing to execute and deliver this
Agreement. Accordingly, Level 3, the Borrower ifi; capacity as a Subordinated Lender as obligéleeoDffering Proceeds Note), and
Level 3 LLC, as an Intercompany Obligor, herebyeagas follows:

ARTICLE |
Subordination

SECTION 1.1, Subordination Each Subordinated Lender hereby agrees thablidjadions in respect of any Indebtedness
(including, without limitation, the Offering Procg® Note and any guarantee of the Offering ProcBlets) owed to such Subordinated
Lender by any Intercompany Obligor, including dlligations in respect of principal, premium (if ninterest, amounts owed under
Guarantees and all other amounts payable in refiperetof (including by reason of subordination i éndebtedness owed to such
Subordinated Lender to any Indebtedness subordieeeby) (all the foregoing being collectivelyledlthe “ Subordinated Obligatiofis
are subordinate and junior in right of paymenthi® extent and in the manner provided in this Aatlcto the prior payment in full in cash of
all obligations of such Intercompany Obligor inpest of (a) the Loan Proceeds Note and (b) any &uiees by such Intercompany Obligo
the Obligations, including all obligations in respef principal, premium (if any), interest (inciagd interest arising after the commencement
of a bankruptcy or other proceeding, whether orsach a claim is permitted in such
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proceeding) and all other amounts in respect tlidoatiectively, the “_Senior Obligatiory.

SECTION 1.2._Subordination in the Event of Dissioln or Insolvency of any Intercompany ObligolJpon any
distribution of the assets of any Intercompany @dliin connection with its dissolution or insolvgrar upon any dissolution, winding up,
liquidation or reorganization of any Intercompanlgli@or, whether in bankruptcy, insolvency, reorgaation, arrangement or receivership or
similar proceedings, or upon any assignment fob#eefit of creditors or any other marshaling & #ssets and liabilities of any
Intercompany Obligor:

(a) the Borrower and the Collateral Agent shafitfbe entitled to receive payment in full in ca$lthe Senior Obligations
of such Intercompany Obligor in accordance withtdrens of such Senior Obligations before any Subatdd Lender shall be entitled to
receive any payment on account of the Subordin@tajations (including any payment by reason ofsdmation of any Indebtedness to
Subordinated Obligation) owed by such Intercomp@biigor to such Subordinated Lender, whether ascjpal, premium (if any), interest or
otherwise; and

(b) any payment by, or distribution of the assétsuch Intercompany Obligor of any kind or chagacincluding any
payment by reason of subordination of any Indel#edrno any Subordinated Obligation), whether i cpsoperty or securities, to which any
Subordinated Lender would be entitled except fergtovisions of this Agreement shall be paid oivéeéd by the Person making such
payment or distribution (whether a trustee in bapkay, a receiver, custodian or liquidating trusteetherwise) directly to the Borrower or
the Collateral Agent to the extent necessary toempyment in full in cash of all Senior Obligaticesnaining unpaid, after giving effect to
any concurrent payment or distribution to the Bagoin respect of the Senior Obligations.

In the event of any proceeding involving any Intenpany Obligor under any bankruptcy, insolvencgrganization, receivership or similar
law, each Subordinated Lender agrees, until thef@asible payment in full of all monetary Seniofi@dtions, not to ask, demand, sue for or
take or receive from any Intercompany Obligor istgesecurities or other property or by setoff, pase or redemption (including, without
limitation, from or by way of collateral), paymewitall or any part of the Subordinated Obligationged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)&lenvd agrees that in connection with any procgedvolving any Intercompany Obligor
under any bankruptcy, insolvency, reorganizatieogivership or similar law (i) the Borrower is woeably authorized and empowered (in its
own name or in the name of such Intercompany Oblig@therwise), but shall have no obligation, émréind, sue for, collect and receive
every payment or distribution referred to in theqading sentence and give acquittance therefotcafilé claims and proofs of claim and te
such other action (including, without limitatiorpting the applicable Subordinated Obligations amfdreing any security interest or other |
securing
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payment of such Subordinated Obligations) as thedBer may deem necessary or advisable for theceseeor enforcement of any of its
rights or interests and (ii) each Subordinated leersthall duly and promptly take such action asBbeower may reasonably request to

(A) collect amounts in respect of the applicableé@dinated Obligations for the account of the Bago and to file appropriate claims or
proofs of claim in respect of such Subordinatedigaibions, (B) execute and deliver to the Borrowsetsirrevocable powers of attorney,
assignments or other instruments as the Borrowgrreasonably request in order to enable the Bonrdavenforce any and all claims with
respect to, and any security interests and otbas Isecuring payment of, the applicable Subordin@taigations and (C) collect and receive
any and all payments or distributions which mayhgable or deliverable upon or with respect toapglicable Subordinated Obligations. A
copy of this Agreement may be filed with any castevidence of the Borrower’s right, power and atityr hereunder.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributidthe assets of, any
Intercompany Obligor of any kind or character (uthg any payment by reason of subordination ofladgbtedness to any Subordinated
Obligations), whether in cash, property or seaesitand whether directly or otherwise, shall beikexl by or on behalf of any Subordinated
Lender at a time when such payment is prohibitethtsyAgreement, such payment or distribution shalheld in trust for the benefit of, and
shall be paid over to, the Borrower or the Collatégent to the extent necessary to make paymefmtlim cash of all Senior Obligations
remaining unpaid, after giving effect to any comeut payment or distribution to the Borrower or @alateral Agent in respect of such
Senior Obligations.

SECTION 1.4._SubrogationSubiject to the prior indefeasible payment in iiultash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thésrighthe Borrower to receive payments or distiimg in cash, property or securities of
each applicable Intercompany Obligor in respe¢hefSenior Obligations until all amounts owing ba &pplicable Subordinated Obligations
shall be paid in full, and as between and amonigigncompany Obligor, its creditors (other than Barrower) and the applicable
Subordinated Lender, no such payment or distrinuti@de to the Borrower by virtue of this Agreemiat otherwise would have been made
to such Subordinated Lender shall be deemed toplagraent by such Intercompany Obligor on accousuch Subordinated Obligations, it
being understood that the provisions of this Agreenare intended solely for the purpose of definivggrelative rights of the Subordinated
Lenders, on the one hand, and the Borrower, ootter hand.

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set fortiiticle I, nothing contained in this
Agreement is intended to or shall impair, as betwased among an Intercompany Obligor, its creditors any Subordinated Lender, the
obligations of such Intercompany Obligor to paytch Subordinated Lender the
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Subordinated Obligations of such Intercompany Qivles and when the same shall become payable andzorwe with the terms thereof, or
affect the relative rights of such Subordinateddaesrand the other creditors of such Intercompangoib

SECTION 2.2._Proofs of Claimslin the event of any dissolution, winding up, ldgtion or reorganization of any
Intercompany Obligor, whether in bankruptcy, ingslgy, reorganization, arrangement or receiverstipgedings or otherwise, or any
assignment for the benefit of creditors or any ptharshaling of the assets and liabilities of amgicompany Obligor, each Subordinated
Lender agrees to file proofs of claim for the Suldeated Obligations owed to it upon demand of tber@wver, in default of which the
Borrower or an authorized representative of the®meer is hereby irrevocably authorized so to fileorder to effectuate the provisions
hereof. This Section shall not be construed tonfteany Subordinated Lender to retain any paymeceived by it in respect of a
Subordinated Obligation (including any payment &égson of subordination of any Indebtedness to aiwpi@linated Obligation) that such
Subordinated Lender is not entitled to receive rtgin under any other provision of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the riglebtopel any assets or property of any
Intercompany Obligor or the assets or propertynyflaoan Proceeds Note Guarantor or any other Péosbe applied in any particular order
to discharge the Senior Obligations. Each SubatdithLender expressly waives the right to reqliesBorrower to proceed against any
Intercompany Obligor, any Loan Proceeds Note Guaran any other Person, or to pursue any otheedsnn the Borrower’s power which
such Subordinated Lender cannot pursue and whiciiddighten such Subordinated Lender’s burden, ithstanding that the failure of the
Borrower to do so may thereby prejudice such Subated Lender. Each Subordinated Lender agre¢d staall not be discharged,
exonerated or have its obligations hereunder t@®treower reduced (i) by the Borrower’s delay imggeding against or enforcing any
remedy against any Intercompany Obligor, any Loat&eds Note Guarantor or any other Person; (ithbyBorrower releasing any
Intercompany Obligor, any Loan Proceeds Note Guaranr any other Person from all or any part of @&mior Obligations; or (iii) by the
discharge of any Intercompany Obligor, any LoarcBeals Note Guarantor or any other Person by oparatilaw or otherwise, with or
without the intervention or omission of the Borrawia each case unless all Senior Obligations duke Borrower have been indefeasibly
paid in full in cash. The Borrower’s vote to actepreject any plan of reorganization relatingitty Intercompany Obligor, any Loan
Proceeds Note Guarantor or any other Person, @dh@wer’s receipt on account of all or part of thenior Obligations of any cash,
securities or other property distributed in anylyaptcy, reorganization, or insolvency case, shalldischarge, exonerate, or reduce the
obligations of any Subordinated Lender hereundéngdBorrower, in each case unless all Senior @btigs have been indefeasibly paid in
full in cash.

(b) Each Subordinated Lender waives all rights defénses arising out of an election of remediethbyBorrower, even
though that election of remedies, including, withiimitation, any nonjudicial foreclosure with resq to security for the
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Senior Obligations, has impaired the value of stehordinated Lender’s rights of subrogation, reimbment, or contribution against any
Intercompany Obligor, any Loan Proceeds Note Guarar any other Person. Each Subordinated Leexiaressly waives any rights or
defenses it may have by reason of protection adfibtd any Intercompany Obligor, any Loan Proceeoke Kbuarantor or any other Person
with respect to the Senior Obligations pursuararg anti-deficiency laws or other laws of similagiort which limit or discharge the
principal debtor’s indebtedness upon judicial onjadicial foreclosure of real property or persopiaperty collateral for the Senior
Obligations, if any.

(c) Each Subordinated Lender agrees that, witthmuhecessity of any reservation of rights agaipand without notice to
or further assent by it, any demand for paymerthefSenior Obligations made by the Borrower mayeiseinded in whole or in part by the
Borrower, and any Senior Obligation may be contih@and the Senior Obligations, or the liabilityasfy Intercompany Obligor or any Loan
Proceeds Note Guarantor or any other party updorany part thereof, or any Guarantee therefaigitt of offset with respect thereto, may,
from time to time, in whole or in part, be renewertended, modified, accelerated, compromised, adisurrendered, or released by the
Borrower, in each case without notice to or furthssent by such Subordinated Lender, which willaierbound under this Agreement and
without impairing, abridging, releasing or affecfithe subordination and other agreements providetdrein.

(d) Each Subordinated Lender waives any and @it@of the creation, renewal, extension or accofi@ny of the Senior
Obligations and notice of or proof of reliance hg Borrower upon this Agreement. The Senior Olibgs, and any of them, shall be dee
conclusively to have been created, contractedauried in reliance upon this Agreement, and allidga between any Intercompany Obligor
and the Borrower shall be deemed to have been ponated in reliance upon this Agreement. Each Qlibated Lender acknowledges and
agrees that the Borrower has relied upon the sudatidn and other agreements provided for hereooimsenting to this Agreement. Each
Subordinated Lender waives notice of or proof Giree on this Agreement and protest, demand fpmeat and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or heerafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensioneveal, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to tlatcary, neither the principal of nor the interest nor any other
amounts payable in respect of, the indebtednessect®r evidenced by this instrument or recordl sfelome due or be paid or
payable, except to the extent permitted under tifieri@g Proceeds Note Subordination Agreement dated ], among Level 3
Communications, Inc., [any additional
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Subordinated Lenders,] Level 3 Communications, LLlaBly additional Intercompany Obligors] and LevéiBancing, Inc., which
Offering Proceeds Note Subordination Agreememnésiiporated herein with the same effect as if faly forth herein.”

SECTION 2.5._Transfer of Subordinated Obligatiorisach Subordinated Lender agrees that it willsedit assign, transfer
or otherwise dispose of all or any part of the $dimated Obligations owed to it unless the Personhtom such sale, assignment, transfer or
disposition is made shall acknowledge in writingligered to the Borrower and the Purchasers) trsdtdll be bound by the terms of this
Agreement to the same extent as such Subordin&tedelr, including the terms of this Section 2.5hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecte(a) All rights and interests of the Borrowerdwander, and all
agreements and obligations of each Subordinateddrdrereunder, shall remain in full force and dffeespective of:

0] any lack of validity or enforceability of the Lo&roceeds Note, the Credit Agreement or any document
contemplated thereby;

(i) any change in the time, manner or place of paymgmr in any other term of, all or any of the Sani
Obligations, or any other amendment or waiver afarsent to departure from the Loan Proceeds Note;

(iii) any release, amendment, waiver or other modifinatihether in writing or by course of conduct or
otherwise, of, or consent to departure from, angrLBroceeds Note Guarantee; or

(iv) any other circumstance that might otherwise cartstid defense available to, or a discharge of, any
Intercompany Obligor in respect of its Senior O#aligns or of any Subordinated Lender in respethisfAgreement.

(b) This Agreement shall continue to be effectivdve reinstated, as the case may be, if at argydimy payment of the
Senior Obligations or any part thereof is rescindethust otherwise be returned by the Borrower uperinsolvency, bankruptcy or
reorganization of any Intercompany Obligor or othise, all as though such payment had not been made.
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ARTICLE Il

Representations and Warranties of the Subordirsaders

Each Subordinated Lender represents and warrattie ®orrower that:
(a) Itis duly organized, validly existing andgonod standing under the laws of the jurisdictiomhich it is organized.

(b) The execution, delivery and performance of ihis Agreement and the consummation of the &etisns contemplate
hereby are within its powers, have been duly aigbdrby all necessary action on its part, requr@ction by or in respect of, or filing with,
any court or governmental or regulatory body omageother than such as have been duly taken oe)raad do not contravene, or constitute
a default under, any provision of applicable laweagulation or of its certificate of incorporation by-laws (or other organizational
documents, as applicable) or of any material agee¢njudgment, injunction, order, decree or othsetrument binding upon it or any of its
subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforcegjalmst such
Subordinated Lender in accordance with its termisjest to the effect of applicable bankruptcy, imeacy or similar laws affecting creditors’
rights generally and equitable principles of gehapplicability.

ARTICLE IV
Miscellaneous

SECTION 4.1._Notices.All communications and notices hereunder shalhbgriting and shall be mailed or delivered and
sent by fax and confirmed at 1025 Eldorado BoulgévBroomfield, Colorado 80021, attention: General@sel (Telecopy No. 720-888L27;
Telephone Confirm 720-888-2505), with a copy irelikanner to Bank of America, N.A., 222 Broadway"1Bloor, New York, New York
10038. Attention of Don Pinzon (Telecopy No. 212-9B43; Telephone Confirm 646-556-3280).

SECTION 4.2._Successors and Assign&henever in this Agreement any of the partiegtueis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warranfesmises and agreements by or on behalf
of each Subordinated Lender and each Intercompétigd that are contained in this Agreement shaitlhits successors and assigns and
inure to the benefit of the Borrower and the suscesand assigns of the Borrower (including thda@elal Agent as assignee of the rights of
the Borrower hereunder pursuant to the CollategabAment). Each Subordinated Lender and eactctmtgrany Obligor agrees that it shall
not assign or delegate any of its obligations utidisrAgreement
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without the prior written consent of the Borrowand any attempted assignment or delegation withiech consent shall be void and of no
effect.

SECTION 4.3._Governing Law; Jurisdiction; ConsenService of Process(a) THISAGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLESOF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF
THE LAWSOF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

(b) Each Subordinated Lender hereby irrevocabtywarconditionally submits, for itself and its profyeto the
nonexclusive jurisdiction of the Supreme Courthaf State of New York sitting in New York County amftthe United States District Court
the Southern District of New York, and any appellaurt from any thereof, in any action or procegdirising out of or relating to this
Agreement, or for recognition or enforcement of ardgment, and each of the parties hereto herebyacably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such Naw State or, to the extent permitted by
law, in such Federal court. Each of the partigetoeagrees that a final judgment in any such aciioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthig in this Agreement shall affect any
right that the Borrower may otherwise have to biamg action or proceeding relating to this Agreetagainst any Subordinated Lender o
properties in the courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtyarconditionally waives, to the fullest extentiay legally and
effectively do so, any objection which it may nomhereafter have to the laying of venue of any, sgtion or proceeding arising out of or
relating to this Agreement in any court referredntparagraph (b) of this Section. Each of thaipathereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofrmonvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner provioledotices in
Section 4.1 hereto. Nothing in this Agreement wifect the right of any party to this Agreemens&ve process in any other manner
permitted by law.

SECTION 4.4._Waivers; AmendmentNo failure or delay of the Borrower in exercisiagy right or power hereunder shall
operate as a waiver thereof, nor shall any singfeadial exercise of any such right or power by Borrower preclude any other or further
exercise thereof or the exercise of any other mghgower. The rights and remedies of the Borrowexeunder and instruments creating or
securing its respective Senior Obligations are datiwe and are not exclusive of any other rightsesnedies provided by law. Neither this
Agreement nor any provision hereof may be waivatkraded or modified except in accordance with Sedid1 of the Credit
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Agreement pursuant to an agreement or agreemewtsting entered into by the Borrower, each Suboatiéd Lender and each Intercompany
Obligor intended to be bound thereby.

SECTION 4.5._Waiver of Claims(a) To the maximum extent permitted by law, e8abordinated Lender waives any
claim it might have against the Borrower with resgye, or arising out of, any action or failureact or any error of judgment, negligence, or
mistake or oversight whatsoever on the part oBbeower or its directors, officers, employees,rager affiliates with respect to any
exercise of rights or remedies under the Loan Rae®ote. Neither the Borrower nor any of its eetipe directors, officers, employees,
agents or affiliates shall be liable for failured®mand, collect or realize upon any Loan Procélds Guarantee or for any delay in doing so
or shall be under any obligation to take any o#wetion whatsoever with regard to the Loan Procé&xle or any part thereof.

(b) Each Subordinated Lender, for itself and ohaltfeof its successors and assigns, hereby waiwesiad all now existing
or hereafter arising rights it may have to reqttieBorrower to marshal assets for the benefitiohsSubordinated Lender, or to otherwise
direct the timing, order or manner of any enforcetrad the Loan Proceeds Note. The Borrower is undeduty or obligation, and each
Subordinated Lender hereby waives any right it tmaye to compel the Borrower, to pursue any Loaré&ds Note Guarantor or other
Person who may be liable for the Senior Obligations

(c) Each Subordinated Lender hereby waives amések all rights which a guarantor or surety wapect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any @uthe part of the Borrower to disclose to it &gt known or
hereafter known by the Borrower relating to therapien or financial condition of any Intercompan¥pli@or or any Loan Proceeds Note
Guarantor, or their respective businesses. Eabbr8imated Lender enters into this Agreement basézly upon its independent knowledge
of the applicable Intercompany Obligor’s resultopérations, financial condition and business aruth Subordinated Lender assumes full
responsibility for obtaining any further or futurdormation with respect to the applicable Intergamy Obligor or its results of operations,
financial condition or business.

SECTION 4.6._Further Assurance&ach Subordinated Lender and each Intercompatigdbat its own expense and at
any time from time to time, upon the written requafsthe Borrower, will promptly and duly executedadeliver such further instruments and
documents and take such further actions as the®errreasonably may request for the purposes afrthy or preserving the full benefits
this Agreement and of the rights and powers hageanted.

SECTION 4.7._Provisions Define Relative Right$his Agreement is intended solely for the purpafséefining the
relative rights of the Borrower on the one

F-10




hand and the Subordinated Lenders and the Inter@oynPbligors on the other, and no other Persorl Baak any right, benefit or other
interest under this Agreement.

SECTION 4.8._WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THISAGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIESTHAT NO REPRESENTATIVE OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGESTHAT IT AND THE OTHER
PARTIESHERETO HAVE BEEN INDUCED TO ENTER INTO THISAGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERSAND CERTIFICATIONSIN THISSECTION.

SECTION 4.9._Severability.In the event any one or more of the provisiong&iaed in this Agreement should be held
invalid, illegal or unenforceable in any respelsg validity, legality and enforceability of the raiming provisions contained herein shall nc
any way be affected or impaired thereby. The pahall endeavor in good faith negotiations téaegany invalid, illegal or unenforceable
provisions with valid provisions the economic effeEwhich comes as close as possible to thateofrttaalid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morentaparts, each of which shall constit
an original but all of which, when taken togethsrall constitute but one instrument.

SECTION 4.11._HeadingsAtrticle and Section headings used herein aredarenience of reference only, are not part of
this Agreement and are not to affect the constnatif, or to be taken into consideration in intetjrg, this Agreement.

SECTION 4.12._Additional Intercompany ObligoréJpon execution and delivery by, as applicablg, @nbsidiary of
Level 3 of an instrument in the form of Annex laatted hereto or otherwise in a form acceptablbadorrower, such Subsidiary of Level 3
shall become an Intercompany Obligor hereunder thithsame force and effect as if originally namedrmaIntercompany Obligor herein.
The execution and delivery of any such instruméatisiot require the consent of any other IntercanypObligor hereunder. The rights and
obligations of each Intercompany Obligor hereinlisteanain in full force and effect notwithstanditige addition of any Intercompany Obili
as a party to this Agreement.

SECTION 4.13._Additional Subordinated Lenderdpon execution and delivery by any Subsidiari@fel 3 of an
instrument in the form of Annex Il attached
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hereto or otherwise in a form acceptable to the@®weer, such Subsidiary of Level 3 shall become lac&dinated Lender hereunder with the
same force and effect as if originally named asilzo&linated Lender herein. The execution and esfief any such instrument shall not
require the consent of any other Subordinated Leheleeunder. The rights and obligations of eadio&linated Lender herein shall remai
full force and effect notwithstanding the additioiiany Subordinated Lender as a party to this Apesd.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, Level 3, Level 3 LLC, as andrdompany Obligor, the Borrower (in its capacityaas
Subordinated Lender as obligee of the Offering eds Note) and the Borrower have caused this Agreeto be duly executed by their
respective authorized representatives as of theddyear first above written.
LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC., in its capacity as a Sublamated
Lender as obligee of the Offering Proceeds N

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex | to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Offering Proceeds Note Subordination Agnent
dated as of | ] (the “ Offeringoeeeds Note Subordination Agreem&namong LEVEL 3
COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3 LLC"), each
Subsidiary of Level 3 becoming a party thereto pans to Section 4.12 thereof (each such Subsidiadyl evel 3
LLC, a “Intercompany Obligor”), each Subsidiarylafvel 3 becoming a party thereto pursuant to Seecti@3
thereof (each such Subsidiary a * Subordinated eeycand LEVEL 3 FINANCING, INC. (the “ Borrowet).

Reference is made to the Offering Proceeds Noterdiration Agreement.

Capitalized terms used and not otherwise defineeimshall have the meanings assigned to such tierthe Offering
Proceeds Note Subordination Agreement.

Section 4.12 of the Offering Proceeds Note Subatiin Agreement provides that a Subsidiary of L&valay become an
Intercompany Obligor under the Offering ProceedteN8ubordination Agreement by execution and defieéran instrument in the form of
this Supplement. The undersigned Subsidiary oeL8\the “ New Intercompany Oblig8yis executing this Supplement to become an
Intercompany Obligor under the Offering ProceedteNgubordination Agreement in order to comply with terms of the Credit Agreement
and as consideration for amounts previously advataéhe Borrower under the Credit Agreement.

Accordingly, the New Intercompany Obligor agree$ciiews:

In accordance with Section 4.12 of the Offeringdeexs Note Subordination Agreement, the New Intepamy Obligor by
its signature below becomes an Intercompany Obligder the Offering Proceeds Note SubordinatioreAgrent with the same force and
effect as if originally named therein as an Intenpany Obligor and the New Intercompany Obligor bgragrees to all the terms and
provisions of the Offering Proceeds Note Subordtimafgreement applicable to it as an Intercompabligor thereunder. Each reference to
an “Intercompany Obligor” in the Offering Proceddiste Subordination Agreement shall be deemed todiecthe New Intercompany
Obligor. The Offering Proceeds Note Subordinadgmeement is hereby incorporated herein by refexenc

The New Intercompany Obligor represents and wasremthe Borrower that this Supplement has beepaluthorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable aghit in accordance with its terms, subje«
applicable bankruptcy, insolvency, moratorium drestlaws




affecting creditors’ rights generally and subjecgeneral principles of equity regardless of whetwssidered in a proceeding in equity or at
law.

This Supplement may be executed in counterparts, @awhich shall constitute an original, but dilbdhich, when taken
together, shall constitute a single contract. Bhpplement shall become effective when the Borrahall have received counterparts of this
Supplement that, when taken together, bear thagiges of the New Intercompany Obligor and the 8wmar. Delivery of an executed
signature page to this Supplement by facsimilestrassion shall be as effective as delivery of aua#in executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenit séiaain in full force and effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions &@ioed in this Supplement should be held invalidgal or unenforceable
in any respect, the validity, legality and enfollmiity of the remaining provisions contained hershall not in any way be affected or impa
thereby. The parties shall endeavor in good faéthotiations to replace any invalid, illegal or oftgceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1hef Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Intercompany ObEgall be given to it at the addr
set forth under its signature below.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the New Intercompany Obligoddhe Borrower have duly executed this Supplemzitte
Offering Proceeds Note Subordination Agreementfdiseoday and year first above written.

[NAME OF NEW INTERCOMPANY OBLIGOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

[Signature page to the Offering Proceeds Note Siibation Agreement]




Annex Il to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Offering Proceeds Note Subordination
Agreement dated as of | ] (theffefing Proceeds Note Subordination Agreenignamong LEVEL 3
COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3 LLC"), each
Subsidiary of Level 3 becoming a party thereto pans to Section 4.12 thereof (each such Subsidiadyl evel 3
LLC, a “Intercompany Obligor”), each Subsidiarylafvel 3 becoming a party thereto pursuant to Seecti@3
thereof (each such Subsidiary a * Subordinated &ehdnd, collectively, the “ Subordinated Lend&rand
LEVEL 3 FINANCING, INC. (the “_Borrower).

Reference is made to the Offering Proceeds Noterdiation Agreement.

Capitalized terms used and not otherwise defineeiimshall have the meanings assigned to such terthe Offering
Proceeds Note Subordination Agreement.

Section 4.13 of the Offering Proceeds Note Subatiin Agreement provides that a Subsidiary of L&valay become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement by execution and delieéign instrument in the form of
this Supplement. The undersigned Subsidiary oeL8\the “ New Subordinated Lend&iis executing this Supplement to become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement in order to comply witd terms of the Credit Agreement
and as consideration for amounts previously advataéhe Borrower under the Credit Agreement.

Accordingly, the New Subordinated Lender agree®lisnys:

In accordance with Section 4.13 of the Offeringdeexls Note Subordination Agreement, the New Subatell Lender by
its signature below becomes a Subordinated Lenutdenthe Offering Proceeds Note Subordination Agerg with the same force and effect
as if originally named therein as a Subordinateddes and the New Subordinated Lender hereby (&eago all the terms and provisions of
the Offering Proceeds Note Subordination Agreerappticable to it as a Subordinated Lender thereuade (b) represents and warrants that
the representations and warranties made by itSagardinated Lender thereunder are true and casreahd as of the date hereof. Each
reference to a “Subordinated Lender” in the Offgriiroceeds Note Subordination Agreement shall bendd to include the New
Subordinated Lender. The Offering Proceeds Note&lination Agreement is hereby incorporated hebgineference.




The New Subordinated Lender represents and wan@utii® Borrower that this Supplement has been dulliorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable aghit in accordance with its terms, subje«
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally autbject to general principles of equity
regardless of whether considered in a proceediegjirity or at law.

This Supplement may be executed in counterparts, @awhich shall constitute an original, but dikghich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Borr@iall have received counterparts of this
Supplement that, when taken together, bear thetiges of the New Subordinated Lender and the Baro Delivery of an executed
signature page to this Supplement by facsimilestrassion shall be as effective as delivery of aua#in executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pdrsuany other supplement contemplated by Sectib® dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenit séiaain in full force and effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalidgal or unenforceable
in any respect, the validity, legality and enfollmiity of the remaining provisions contained hershall not in any way be affected or impa
thereby. The parties shall endeavor in good faéthotiations to replace any invalid, illegal or oftgceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1hef Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Subordinated Lestugdl be given to it at the addre
set forth under its signature below.
[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the New Subordinated Lender thredBorrower have duly executed this Supplemetti¢o
Offering Proceeds Note Subordination Agreementfdiseoday and year first above written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

[Signature page to the Supplement to the Offerirmg&eds Note Subordination Agreement]




EXHIBIT G

SUPPLEMENTAL INDENTURE (this “ Supplemental Indergt) dated as of [ ], among LEVEL 3
FINANCING, INC., a Delaware corporation (the “ Issl)), LEVEL 3 COMMUNICATIONS, INC., a Delaware
corporation (“ Parert), LEVEL 3 COMMUNICATIONS, LLC, a limited liability company (“ Level 3 LLC), and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., aational banking association, as trustee
under the Indenture referred to below (the * Trasje

WITNESSETH:(6)

WHEREAS (a) Level 3 Escrow I, Inc. (“Level 3 Esart) and the Trustee have heretofore executed alideded an
Indenture dated as of August 12, 2014 (as amerstgplemented or otherwise modified from time totiie “Indenture”; capitalized terms
used but not defined herein have the meaningsressidpereto in the Indenture), providing for th&ueance by the Issuer of its 5.375% Senior
Notes Due 2022 (th*Securities”), and (b) the Issuer, Parent and thesfEe have heretofore executed and delivered pl&upntal Indenture
dated [ ], pursuant to which Level 3 LLC hasmgumeed the Issuer’s obligations under the Indenftlve “Subordinated Guarantee”);

WHEREAS the Issuer, Parent, certain lenders (ta@getlith their successors and assigns and any fuemders under and
as defined in the Credit Agreement (as hereaftfineld) (the “ Lenders) and Merrill Lynch Capital Corporation, as adnstrative agent and
collateral agent (the_ * Administrative Ageht have entered into a Credit Agreement datedf&dasch 13, 2007 (as amended and restated as
of October 4, 2013[ and as amended as of [ ]], the “ Credit Agreemeril), under which the Issuer has borrowed term loans iaggregat
principal amount of $[ ] from the Lendéiise “ Term Loans);

WHEREAS the obligations of the Issuer under thed@rgreement and the other Loan Documents (asidéftherein) hay
been guaranteed by Level 3 LLC;

WHEREAS the proceeds of the Term Loans have beesnaéd to Level 3 LLC under an intercompany denrastd dated
March 13, 2007, as amended and restated on OctoB6d.3 in an initial principal amount of $1,40000@00 and subsequently increased to
$[ ], issued by Level 3 LLC to the Iss(@mgether with any additional loan proceeds nataesl pursuant to Section 9.02 of the Credit
Agreement, and as such note or any such additrmtalmay be further amended from time to time,'thean Proceeds Not;

(6) Revise recitals and definitions to reflect aaglacement or successor Qualifying Credit Facility




WHEREAS the Loan Proceeds Note has been pledgéuelgsuer to the Collateral Agent (as definechenCredit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereutite Credit Agreement;

WHEREAS pursuant to Section 1308 of the Indentilme,Trustee is authorized to enter into a suppleéah@mdenture which
subordinates in any bankruptcy, liquidation or vilimdup proceeding a guarantee of an Issuer Rexdri8tibsidiary as guarantor or borrower
pursuant to the Indenture to the obligations ohsbabsidiary under a Qualified Credit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than Level &),lthe Issuer,
Parent, the Trustee and such Issuer Restricteddsaysshall enter into a supplemental indentursubstantially the form of this
Supplemental Indenture pursuant to which such guieeawill be subordinated in any bankruptcy, liGtidn or winding up proceeding to the
obligations of such Issuer Restricted Subsidiayeurthe Loan Documents (as defined in the CredieAgent);

WHEREAS the Credit Agreement constitutes a Qualifiredit Facility and the guarantee of the obligadi under the Cre«
Agreement by Level 3 LLC and the issuance and @exddhe Loan Proceeds Note constitute GuaranteeQuoalified Credit Facility; and

WHEREAS pursuant to Section 901 and Section 13QRefndenture, the Trustee, Parent, the Issuetanel 3 LLC are
authorized to execute and deliver this Suppleméntinture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is
hereby acknowledged, Parent, the Issuer, Level@ &hd the Trustee mutually covenant and agreénéoegual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1, Subordination.The Trustee hereby agrees that all obligatiomsspect of any amounts payable by Level 3
LLC pursuant to the Subordinated Guarantee, inolythie guarantee of the payment of principal, ppem(if any), interest or all other
amounts payable in respect of the Securities (tBebfordinated Obligatiori$, shall be subordinate and junior in right of pagnt, to the
extent and in the manner provided in the Indenfasesupplemented by this Supplemental Indenturdhe prior payment in full in cash of all
obligations (including without limitation the Obkgjons (as defined in the Credit Agreement)) oféle/L L C under or in respect of the Loan
Documents (as defined in the Credit Agreement)thad_oan Proceeds Note, including the paymentiotjral, premium (if any), interest
(including interest arising after the commencenwérat bankruptcy or other proceeding,
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whether or not such a claim is permitted in suadteeding), the guarantees thereof or all other atsquayable thereunder (the * Senior
Obligations”).

SECTION 1.2._Subordination in the Event of Dissioln or Insolvency of Level 3 LLC.Upon any distribution of assets of
Level 3 LLC in connection with its dissolution arsolvency or upon any dissolution, winding up, ié@tion or reorganization of Level 3
LLC, whether in bankruptcy, insolvency, reorganizat arrangement or receivership or similar progegg] or upon any assignment for the
benefit of creditors or any other marshaling ofdissets and liabilities of Level 3 LLC:

(a) the holders of the Senior Obligations (theshi®r Creditors) shall first be entitled to receive payment il in cash of
the Senior Obligations in accordance with the tesfrsuch Senior Obligations before the Securitybddshall be entitled to receive any
payment on account of the Subordinated Obligatoomsd by Level 3 LLC in respect of the Securitiebgtiner of principal, premium (if any),
interest, pursuant to the Subordinated Guarante¢herwise; and

(b) any payment by, or distribution of the as&étd evel 3 LLC of any kind or character, whethercash, property or
securities, to which the Securityholders would bttled except for the provisions of Section 13®8he Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether atgeisn bankruptcy, a receiver, custodian
or liquidating trustee or otherwise) directly tethdministrative Agent or the Senior Creditorstie extent necessary to make payment in full
in cash of all Senior Obligations remaining unpaiter giving effect to any concurrent payment istribution to the Administrative Agent or
the Senior Creditors in respect of the Senior Gibiams.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributidthe assets of, Level 3
LLC of any kind or character, whether in cash, @ty or securities, and whether directly or otheryishall be received by or on behalf of
Trustee or the Securityholders at a time when gagiment is prohibited by or contrary to the agresisiset forth in this Supplemental
Indenture, such payment or distribution shall bl fretrust for the benefit of, and shall be paietto, the Administrative Agent or the Set
Creditors to the extent necessary to make paymemtliin cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Admirasitre Agent or the Senior Creditors in respectuafsSenior Obligations.

SECTION 1.4 _Trustee Not Fiduciaryhe Trustee shall not be deemed to owe any fidudaty to the Senior Creditors ¢
shall not be liable to any such Senior Creditdhé Trustee shall in good faith mistakenly pay awedistribute to the Securityholders or to
Issuer or to any other person cash, property arrgess to which any holders of Senior Obligatiall be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligaions, the Trustee undertakes to perform atiserve only such of its covenants or
obligations as are specifically set
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forth in this Article and no implied covenants dligations with respect to holders of Senior Oliigas shall be read into this Supplemental
Indenture against the Trustee.

SECTION 1.5._Legend.Any and all instruments or records now or heerafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevesl, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interest, nor any
other amounts payable in respect of, the indebtesineeated or evidenced by this instrument or réatrall be paid or payable with
or by the funds provided by Level 3 Communicatibh§;, except to the extent permitted under the Buapgntal Indenture dated
[ ], among Level 3 Communications, Inc., Le€ommunications, LLC, Level 3 Financing, Inc. amel Trustee, which
Supplemental Indenture is incorporated herein i same effect as if fully set forth herein.”

SECTION 1.6._Obligations Hereunder Not Affecte8o long as the Credit Agreement shall constau@ualified Credit
Facility, this Supplemental Indenture shall conéiria be effective or be reinstated, as the casebmaly at any time any payment of the Se
Obligations or any part thereof shall be rescinolechust otherwise be returned by the Administrafigent and the Senior Creditors upon the
insolvency, bankruptcy or reorganization of Leve&llX or otherwise, all as though such payment hatdoeen made.

ARTICLE Il
Miscellaneous

SECTION 2.1._Governing LawTHISSUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO
APPLICABLE PRINCIPLESOF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.2, Madification. No modification, amendment or waiver of any psian of this Supplemental Indenture shall
in any event be effective unless the same shafi lweiting and signed by the Trustee, and then suaiver or consent shall be effective only
in the specific instance and for the purpose foictvigiven.

SECTION 2.3._Opinion of CounselConcurrently with the execution and deliveryli§tSupplemental Indenture, the
Issuer shall deliver to the Trustee an Opinion otiGsel to the effect that this Supplemental Indentas been duly authorized, executed and
delivered by each of Parent, the Issuer and Lew#l@Gand that, subject to
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the application of bankruptcy, insolvency, moraionj fraudulent conveyance or transfer and otheila@inaws relating to creditors’ rights
generally and to the principles of equity, whetb@nsidered in a proceeding at law or in equitys Bupplemental Indenture is a legal, valid
and binding obligation of Parent, the Issuer angel8 LLC, enforceable against each of them in etaace with its terms.

SECTION 2.4. _Ratification of Indenture; Supplert@hndentures Part of IndentureExcept as expressly amended hereby,
the Indenture is in all respects ratified and aonéid and all the terms, conditions and provisitiesdof shall remain in full force and effect.
This Supplemental Indenture shall form a part efitidenture for all purposes, and every holdereaiuBities heretofore or hereafter
authenticated and delivered shall be bound hereby.

SECTION 2.5._Counterpartshe parties may sign any number of copies of thijgpBemental Indenture. Each signed copy
shall be an original, but all of them together esgnt the same agreement.

SECTION 2.6._HeadingsArticle and Section headings used herein aredavenience of reference only, are not part of
this Supplemental Indenture and are not to affeecbnstruction of, or to be taken into considerain interpreting, this Supplemental
Indenture.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf #se date firs
above written.

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

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

By

Name:
Title:

[Signature page to Supplemental Indenture - Subatidin]




EXHIBIT H
FORM OF SECURITIES ASSUMPTION SUPPLEMENTAL INDENTUER

FIRST SUPPLEMENTAL INDENTURE (this “First Supplentahindenture”) dated as of | 1s
among LEVEL 3 ESCROW II, INC., a Delaware corparat{the “Level 3 Escrow” or “Issuer”), LEVEL 3
FINANCING, INC., a Delaware corporation (“Financij)g.EVEL 3 COMMUNICATIONS, INC., a Delaware
corporation (“Parent”), [and LEVEL 3 COMMUNICATIONSLC, a Delaware corporation (the “Level 3 LLC"),]
(7) and THE BANK OF NEW YORK MELLON TRUST COMPANMW.A., a national banking association, as
trustee under the indenture referred to below ‘{tmestee”).

WITNESSETH:

WHEREAS, Level 3 Escrow has heretofore executeddatidered to the Trustee an Indenture, dated @sugfist 12, 2014,
providing for an initial issuance of $1,000 milliaggregate principal amount of its 5.375% SeniceN®ue 2022 (the “Securities”);

WHEREAS, Section 1024 of the Indenture provides, finaorder to effectuate the Securities Assumptigvel 3 Escrow, Parent,
Financing and Level 3 LLC (subject in the case ef¢l 3, LLC to the receipt of all applicable redatg approvals) shall execute and deliver
to the Trustee, and the Trustee shall executepplesmental indenture pursuant to which (i) Finagahall unconditionally assume (by
operation of law in accordance with the mergeheflssuer with and into Financing or otherwisepélhe Issuer’s obligations and
agreements under the Securities and the Inderande(ii) [each of] Parent [and Level 3 LLC] shatiaonditionally guarantee all of
Financing’s obligations under the Securities ardittdenture, on the terms and conditions set foetiein;

WHEREAS, pursuant to Section 901 of the Indenttlve Issuer, Parent, Financing[, Level 3 LLC] anel Tmustee are authorized to
execute and deliver this First Supplemental Indentand

WHEREAS, all acts and requirements necessary terttak First Supplemental Indenture the legal,dvaiid binding obligation of
Financing and Parent [and Level 3 LLC] have beameglo

NOW THEREFORE, in consideration of the foregoing &or other good and valuable consideration, tleeip of which is hereby
acknowledged, the Issuer, Parent and Financingllamdl 3 LLC] and the Trustee mutually covenant agcee for the equal and ratable
benefit of the Holders of the Securities as follows

(7) Subject to applicable regulatory approvals.




1. Capitalized Terms.Capitalized terms used in this First Supplemdmi@énture (including the recitals hereto) withdefinition
shall have the meanings set forth in the Indenture.

2. Agreement to Assume Obligation&inancing hereby assumes unconditionally all®fél 3 Escrows obligations and agreeme
under the Securities and the Indenture, and agod®s bound by all other applicable provisionshaf Indenture and the Securities and to
perform all of the obligations and agreements efldsuer under the Securities and under the Indentu

3. Release of Obligations of Level 3 Escrov@n the terms and subject to the conditions s#t fa Section 1024 of the Indenture,
upon the execution of this First Supplemental Indenby Level 3 Escrow, Parent, Financing[, LevéLE] and the Trustee, Level 3 Escrow
is unconditionally and irrevocably released andliisged from all obligations, agreements and liddsl under the Securities and the
Indenture, and Financing shall constitute the Isfarepurposes of the Securities and the Indenture.

4. Agreement to GuarantyParent [and Level 3 LLC] hereby agree[s], joirglyd severally with all other Guarantors, if amy, t
unconditionally guarantee Financing’s obligationsler the Securities and the Indenture on the tamdssubject to the conditions set forth in
Article X of the Indenture and to be bound by d@Her applicable provisions of the Securities areditidenture.

5. Successors and Assign$his First Supplemental Indenture shall be bigdipon Parent and Financing [and Level 3 LLC] and
their successors and assigns and shall inure toethefit of the successors and assigns of the dewstd the Holders and, in the event of any
transfer or assignment of rights by any Holdermer Trustee, the rights and privileges conferrechupat party in the Indenture and in the
Securities shall automatically extend to and beegks such transferee or assignee, all subjettietderms and conditions of this Indenture.

6. No Waiver. Neither a failure nor a delay on the part of itthe Trustee or the Holders in exercising anitrigower or privileg:
under this First Supplemental Indenture, the Ingienor the Securities shall operate as a waiveetfienor shall a single or partial exercise
thereof preclude any other or further exercisenyfrdght, power or privilege. The rights, remedésl benefits of the Trustee and the Holders
herein and therein expressly specified are cunweland not exclusive of any other rights, remedidsenefits which either may have under
this First Supplemental Indenture, the IndenturtherSecurities at law, in equity, by statute dreotvise.

7. Modification. No modification, amendment or waiver of any psiom of this First Supplemental Indenture, nordbesent to
any departure by Parent or Financing [or Level Eltherefrom, shall in any event be effective usld® same shall be in writing and signed
by the Trustee, and then such waiver or consetittshaffective only in the specific instance and the purpose for which given. No notice
to or demand on Parent or Financing [or Level 3 LitCany case shall entitle Parent or Financing [or
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Level 3 LLC], as applicable, to any other or furthetice or demand in the same, similar or otheruchstances.

8. Opinion of Counsel.Concurrently with the execution and deliveryustFirst Supplemental Indenture, the Issuer steiler to
the Trustee an Opinion of Counsel to the effedt tifia First Supplemental Indenture has been dullgaized, executed and delivered by ¢
of Parent and Financing [and Level 3 LLC] and tabject to the application of bankruptcy, insokygrmoratorium, fraudulent conveyance
or transfer and other similar laws relating to d@d’ rights generally and to the principles ofigy, whether considered in a proceeding at
law or in equity, the Securities are legal, vaind &@inding obligations of Financing, enforceablaiagt Financing, in accordance with their
terms and [each of] the Guarantee[s] of Parent [@wel 3 LLC] is a legal, valid and binding obligat of Parent [and Level 3 LLC, as
applicable], enforceable against Parent [or Level B, as applicable,] in accordance with its terms.

9. Ratification of Indenture; First Supplementalentures Part of IndentureExcept as expressly amended hereby, the Indeisture
in all respects ratified and confirmed and all tiwens, conditions and provisions thereof shall iemmafull force and effect. This First
Supplemental Indenture shall form a part of theehtdre for all purposes, and every holder of S&esrheretofore or hereafter authenticated
and delivered shall be bound hereby.

10. Governing Law. THISFIRST SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

11. Counterparts.The parties may sign any number of copies of st Supplemental Indenture. Each signed copil ble an
original, but all of them together represent thmsagreement.

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

13. Trustee.The Trustee makes no representations as to thbtyalr sufficiency of this First Supplemental kwture. The recitals
and statements herein are deemed to be those Isktier, Financing and Parent [and Level 3 LLC] aatof the Trustee.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisd=irst Supplemental Indenture to be duly exeduats of the
date first above written.

LEVEL 3 ESCROW II, INC., as Issue

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

[LEVEL 3 COMMUNICATIONS, LLC,]

By

Name:
Title:

[Signature page to the First Supplemental Indehture




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

By

Name:
Title:

[Signature page to the First Supplemental Indehture




EXHIBIT |
FORM OF ESCROW DEPOSIT INSTRUCTION
[ 1,201

Citibank, N.A.
390 Greenwich Street
New York, NY 10012

Ladies and Gentlemen:

Reference is hereby made to the Escrow Agreemateddis of August 12, 2014 (the “ Escrow Agreerfieitty and among Level 3
Escrow Il, Inc. (the “ Compan$), Citibank, N.A. (the “_Escrow Ageri)), The Bank of New York Mellon Trust Company, N.@he “ Trustee
"), solely with respect to Sections 1(a)(ii), 1(thj), 5, 7, 8(i), 8(k), 10 and 11(c) of the Escrégreement, Level 3 Communications, Inc.,
and, solely with respect to Sections 1(j), 7, &)l 10 of the Escrow Agreement, Level 3 Finanding, Capitalized terms used herein but
not otherwise defined shall have the meaning gieesuch terms in the Escrow Agreement.

Pursuant to Section 4(c) of the Escrow Agreemexth ef the Company and the Trustee hereby instthetEscrow Agent to
disburse Escrow Funds to the Paying Agent (as egfim the Indenture) by wire transfer of immediat@bailable funds in an amount equal to
$[ ] (the “Interest Amoufi}, which amount equals the aggregate interestashaepayable to the holders of the Notes under titeN
and the Indenture on [ ]. Theetast Amount should be delivered by the Escrowmgeimmediately available funds by wire
transfer to the following account of the Paying Agtr the benefit of the holders of the Notes:

Account Number:
Bank Name:
ABA Number:

For the convenience of the parties hereto, thisdas®eposit Instruction may be executed in any nainadf counterparts by the
parties hereto, each of which, when so executed|, Ise deemed to be an original instrument andfalthich, taken together shall constitute
one and the same Escrow Deposit Instruction. Dglieéa signed counterpart of this Escrow Depasstriuction by e-mail or facsimile
transmission shall constitute valid and sufficidelivery thereof.

The undersigned have caused these payment instradt be executed by duly authorized represertatig of the date first written
above.

[Remainder of this page intentionally left blank]




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

By

Name:
Title:

LEVEL 3 ESCROW II, INC.

By

Name:
Title:

[Signature page to the Escrow Deposit Instruction]




EXHIBIT J

Notwithstanding anything contained herein to the contrary, neither the principal of nor theinterest on, nor any other amounts payable
in respect of, theindebtedness created or evidenced by thisinstrument or record shall become dueor be paid or payable, except to the
extent permitted under the Offering Proceeds Note Subordination Agreement dated [ ], among Level 3 Communications, Inc.,
Level 3 Communications, LLC and L evel 3 Financing, Inc., which Offering Proceeds Note Subordination Agreement isincor porated
herein with the same effect asif fully set forth herein.

FORM OF OFFERING PROCEEDS NOTE
PRINCIPAL SUM: US$1,000,000,000.00
DATE: [ ]
PAYEE: Level 3 Financing, Inc., a Delaware corpimmat

Level 3 Communications, LLC, a limited liability mgany organized under the laws of the State of\iela (the “ Payaof), for
value received, hereby promises to pay ON DEMANEhtorder of the Payee stated above, the PrinSipal stated above (or so much
thereof as shall not have been prepaid) and tanesest (computed on the basis of a 360-day yeaupcised of twelve 3@ay months) on tt
unpaid principal hereof from the Date stated abovdérsom the most recent date to which interestben paid, at the rate of 5.375% per
annum payable in cash semiannually in arrears onMaand November 15 of each year commencing [M@ffNovember 15], [2014][201¢
(or at such other time (and at such rate) wheryepat of interest is made on the 5.375% Senior fdte 2022 (including any Exchange
Securities, as defined in the Indenture under whigth notes are issued, the “ Senior N8téssued by Level 3 Financing, Inc., a Delaware
corporation (*_Level 3 Financing) until such principal sum shall have become dud payable. Payments of principal and interedt bha
made in US dollars and in immediately availabledfuiat the appropriate office of the Payee (as dasgtgl by the Payee to the Payor). The
Payee may demand payment of the unpaid principdli®Note in whole or in part at any time. In thent the Payee shall demand payment
in connection with an Offer to Purchase made punsteathe Indenture in connection with a Chang€aitrol, the Payor shall pay a premi
of the principal amount repaid equal to 1% of theg@pal amount prepaid.

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

Presentment and demand for payment, notice of Hefishonor or nonpayment, protest and noticerofgst and all other demands
and notices in connection with




delivery, acceptance, performance or enforcemetitiofNote are hereby waived by the Payor.

Neither the Payor nor other parties hereafter b@ugifrable for payment of this Note shall ever kquired to pay interest on this
Note at a rate in excess of the maximum interegtritay be lawfully charged under applicable lavg #re provisions of this paragraph st
control over all provisions of this Note which miag in apparent conflict herewith. In the event thatPayee shall collect monies which are
deemed to constitute interest which would incréhse=ffective interest rate on this Note to a natexcess of that permitted to be charged by
applicable law, all such sums deemed to constitiiégest in excess of the lawful rate shall, upechsdetermination, at the option of the
Payee, be either immediately returned to the Payoredited against the principal balance of thige\then outstanding, in which event any
and all penalties of any kind under applicable &sa result of such excess interest shall be ircaiyhé.

The Payee may assign this Note without the corsfethie Payor. The Payor may not assign any ofgtsts and obligations under
this Note without the prior written consent of fayee. Any assignment made in violation of thegoneg prohibition shall be void.

This Note and the rights and obligations of thedeegnd Payor hereunder shall be governed by, éewgbiated and construed in
accordance with, the laws of the State of New Yuwiikhout regard to conflicts of law principles tkef.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have dulyoeed and delivered this Note as of the datediosve written.
LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

[Signature page to the Offering Proceeds Note]




