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SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIESEXCHANGE ACT OF 1934
Date of Report (Date of earliest event reporteafoBer 29, 2004

L evel 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 47-0210602
(State or other jurisdiction of (I.R S. Enpl oyer
incorporation or organization) Identification No.)
1025 El dorado Blvd., Broonfield, Colorado 80021
(Address of principal executive offices) (Zi p 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-a{lis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

[ ] Written communications pursuant to Rule 425 emithe Securities Act (17 CFR 230.425)
[ ] Soliciting material pursuant to Rule 14a-12 anthe Exchange Act (17 CFR 240.14a-12)
[ ] Pre-commencement communications pursuant te Ratl-2(b) under the Exchange Act (17 CFR 240.1(#d)-2

[ ] Pre-commencement communications pursuant te R8e-4(c) under the Exchange Act (17 CFR 240.18p-4



Item 8.01 Other Events.

On October 29, 2004, Level 3 Communications, IHceyel 3") issued a press release relating to tmeroencement of tender offers to
purchase for cash up to $450 million aggregatecgpal amount of the series of its debt securities 2008 specified in the table below (the
"Notes"). Level 3 is offering to purchase up to tMaximum Offer Amount” for each series of Notestéid in the table below, subject to the
"Acceptance Priority Levels" listed below (the "&f$"). In no event will Level 3 be obligated to eptfor purchase or pay for Notes tendered
pursuant to the Offers in an aggregate principaarhin excess of $450 million (the "Tender Cap").

Accept ance

Princi pal Anmount Maxi mum Priority Tender O fer Early Tender Tot a
Title of Security Qut st andi ng O fer Anpunt Level Consi der ati on* Paynent * Consi der ati on*
9 1/ 8% Seni or Notes due $ 1,203,652,000 $ 450, 000, 000 1 $ 837.50 $ 20.00 $ 857.50
2008
11% Seni or Not es due 2008 $ 362,036,000 $ 362,036, 000 2 $ 867.50 $ 20.00 $ 887.50
10 1/ 2% Seni or Di scount $ 409, 462, 000 $ 409, 462, 000 3 $ 837.50 $ 20.00 $ 857.50
Not es due 2008 **
10 3/ 4% Seni or Euro Notes EUR320, 826, 000 EUR320, 826, 000 4 EUR830. 00 EUR20. 00 EUR850. 00

due 2008

* Per $1,000 or EUR1,000 principal amount of naesepted for purchase, as applicable. ** Princgmabunt outstanding represents princ
amount at maturity.

Each Offer is scheduled to expire at midnight, Néwk City time, on November 29, 2004, unless exeshdr earlier terminated with respect
to an Offer (the "Expiration Date"). Holders of Metof any series validly tendered prior to 5:00.pMew York City time on November 12,
2004, unless extended or earlier terminated wipeaet to an Offer (the "Early Tender Date"), wélteive the "Total Consideration" for that
series shown in the table above, consisting oatiicable "Tender Offer Consideration” for thatie® and the "Early Tender Payment" for
that series, each as shown in the table abovecif Klotes are accepted for purchase. Holders adfs\aftany series who validly tender after
the Early Tender Date and whose Notes are accémt@dirchasevill receive the applicable Tender Offer Considierafor that series but w
not receive the Early Tender Payment. Accrued ésteup to, but not including, the settlement datebe paid in cash on all validly tendered
and accepted Notes.

This press release is filed as Exhibit 99.1 to @usrent Report and incorporated by reference sstiforth in full.
I[tem 9.01 Financial Statementsand Exhibits

(a) Financial Statements of business acquired

None

(b) Pro forma financial information

None

(c) Exhibits

99.1 Press Release dated October 29, 2004.



SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned, thereunto duly authorized.

Level 3 Communications, Inc.

Noverber 2, 2004 By: /sl Neil J. Eckstein
Dat e Nei |l J. Eckstein, Senior Vice President



Exhibit 99.1

1025 Eldorado Boulevard Broomfield, Colorado 8002tw.Level3.com
NEWSRELEASE

Level 3 contacts:

Medi a: Josh Howel | | nvestors:
720-888- 2517

Paul Lonnegren Sandra Curl ander

720-888- 6099

Level 3 Announces Tender Offers For Up To $450ibhllOf Its Debt Securities Due 2008

Robin G ey
720- 888- 2518

720-888- 2501

BROOMFIELD, Colo., October 29, 2004-- Level 3 Commuations, Inc. (Nasdaq:LVLT) announced today thes commenced tender
offers to purchase for cash up to $450 million aggte principal amount of the series of its debtisges due 2008 specified in the table
below (the "Notes"). Level 3 is offering to purchag to the "Maximum Offer Amount" for each semdédNotes listed in the table below,
subject to the "Acceptance Priority Levels" listeglow (the "Offers"). In no event will Level 3 bélgated to accept for purchase or pay for
Notes tendered pursuant to the Offers in an agggggacipal amount in excess of $450 million (tAiender Cap")

Maxi mum O f er Accept ance
Princi pal Amount  ---------------- Priority Tender Ofer
Title of Security Qut st andi ng Amount Level Consi der ati on*

$ 1,203,652,000 $ 450, 000, 000 1 $ 837.50
9?% Seni or Not es
due 2008

$ 362, 036, 000 $ 362,036, 000 2 $ 867.50
11% Seni or Not es
due 2008

$ 409, 462, 000 $ 409, 462, 000 3 $ 837.50
101/ 2% Seni or
Di scount Notes due
2008 **
103/ 4% Seni or Euro EUR 320, 826, 000 EUR 320, 826, 000 4 EUR 830. 00

Not es due 2008

* Per $1,000 or EUR1,000 principal amount of natesepted for purchase, as applicable.

** Principal amount outstanding represents princgraount at maturity.

Early
Tender
Paynment *
$ 20.00
$ 20.00

$ 20.00

EUR 20.

Tot al
Consi der ati on*
$ 857.50

$ 887.50

$ 857.50

00 EUR 850. 00



Each Offer is scheduled to expire at midnight, Néwk City time, on November 29, 2004, unless exeshdr earlier terminated with respect
to an Offer (the "Expiration Date"). Holders of Metof any series validly tendered prior to 5:00.pMew York City time on November 12,
2004, unless extended or earlier terminated wipeaet to an Offer (the "Early Tender Date"), wélteive the "Total Consideration” for that
series shown in the table above, consisting oatiicable "Tender Offer Consideration” for thatie® and the "Early Tender Payment" for
that series, each as shown in the table abovecif Klotes are accepted for purchase. Holders ads\aftany series who validly tender after
the Early Tender Date and whose Notes are accémt@dirchase will receive the applicable Tendere®&onsideration for that series but
not receive the Early Tender Payment. Accrued ésteup to, but not including, the settlement datebe paid in cash on all validly tendered
and accepted Notes.

We intend to fund the purchase of the Notes putsigahe Offers with net proceeds from borrowingsler a proposed new senior secured
credit facility expected to mature in 2011, intoigéhour subsidiary, Level 3 Financing, Inc., widlek to enter (the "Proposed Credit Facilit
and may or may not also fund purchases pursuahet®ffers with proceeds from new issuances of debguity securities or cash on hand.

Our obligation to accept for purchase Notes purstathe Offers is conditioned on the receipt byéle3 Financing, Inc. of borrowings of at
least $400 million under the Proposed Credit Rgcilihe Offers are subject to the satisfaction aiver of certain other conditions. The
Offers are not subject to the receipt of any mimmamount of tenders.

In addition, Level 3 will have no obligation to &gt for purchase or to pay for Notes tendered @unisto the Offers in an aggregate principal
amount in excess of Tender Cap. In the event thatoo more of the Offers are oversubscribed, walieihdered Notes in each series will be
accepted for payment in accordance with each séfemum Tender Amount and Acceptance Priority éle¥or instance, Notes in the
Offer with the first Acceptance Priority Level wie accepted up to the Maximum Offer Amount fot 8exies before Notes in the Offer with
the second Acceptance Priority Level (subject eodimount of Tender Cap remaining available). Ifabgregate principal amount or princi
amount at maturity of Notes tendered in any Offereeds either the Maximum Offer Amount applicablsuch series or, if lesser, the amt
of the Tender Cap remaining available for applaato the Acceptance Priority Level applicableuols Offer, then, if we accept Notes of
such series for purchase, we will accept such Nates pro rata basis.

This announcement is not an offer to purchaselieitation of an offer to purchase, or a solicitatiof an offer to sell securities with respec
any series of Notes. The Offers may only be madsyaunt to the terms of the Offer to Purchase aedatated Letter of Transmittal.

The complete terms and conditions of the Offerssatdorth in an Offer to Purchase that is being & holders of the Notes. Holders are
urged to read the tender offer documents carefGibpies of the Offer to Purchase and the relataétbtef Transmittal may be obtained from
the Information Agent for the Offers, Global Bontiter Services Corporation, at (212) 430-3774 aé)873-6300 (collect).

Merrill Lynch & Co. is the Dealer Manager for théf€s. Questions regarding the Offers may be dég¢d Merrill Lynch & Co. at (800)
ML4-TNDR (toll-free) and (212) 449-4914.



About Level 3 Communications

Level 3 (Nasdag:LVLT) is an international commuticas and information services company. The compmogrates one of the largest
Internet backbones in the world, is one of thedatgroviders of wholesale dial-up service to I8Psorth America and is the primary
provider of Internet connectivity for millions ofdmdband subscribers, through its cable and DSin@ea. The company offers a wide range
of communications services over its 23,000-mileglditiand fiber optic network including Internet Pautio(IP) services, broadband transport
and infrastructure services, colocation serviced,@atented softswitch managed modem and voicécesnits Web address is
www.Level3.com.

The company offers information services throughsitesidiaries, Software Spectrum and (i)Structiioe.additional information, visit their
respective Web sites at www.softwarespectrum.cotrvamw.i-structure.com.

The Level 3 logo is a registered service mark ofdl@ Communications, Inc. in the United States/andther countries.

Forward L ooking Statement

Some of the statements made by Level 3 in thissmedease are forward-looking in nature. Actualitssmay differ materially from those
projected in forward-looking statements. Level Bewes that its primary risk factors include, btg aot limited to: changes in the overall
economy relating to, among other things, the Sepéerl attacks and subsequent events, substampighicrequirements; development of
effective internal processes and systems; thetahbidliattract and retain high quality employeesht®logy; the number and size of
competitors in its markets; law and regulatory @gliand the mix of products and services offerethéncompany's target markets. Additional
information concerning these and other importactdis can be found within Level 3's filings wittetBecurities and Exchange Commission.
Statements in this release should be evaluatedghhdf these important factors.
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