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Filed by Level 3 
Communications, Inc.  
Pursuant to Rule 425 
under the Securities Act 
of 1933  
and deemed filed 
pursuant to Rule 14a-12  
under the Securities 
Exchange Act of 1934  
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Level 3 Overview  Level 3 is a 
facilit ies based provider of 
telecom services Unique  
combination of long distance  
ne tworks and dense  metro 
ne tworks Focused on 
accele ra ting revenue growth 
Ente rpr ise marke t share gai ns 
Underlying grow th trends in 
vi deo and wi re less da ta Continue 
expanding metro infrast ruct ure  
Cont inued European marke t 
expansion 2  



   
 

  

The  Level 3 Network 3 Over 
$25B of total gross PP&E1 
Optimized for optical and IP 
servi ces 51,000 interci ty route 
mi les 27,000 metro route mil es 
125 met ro f iber markets Over 
100,000 ente rpr ise buildings 
within 500 ft  of  US network 1. 
Based on estimated origina l cost  



   
 

  

Level 3 Customers 4 Wholes ale  
48%  Large  Ente rpr ise  and 
Federa l 20%  Mid-Marke t 21% 
European 11% R epresenta tive 
Customers Note : Percentages are 
of 1Q11 Core Network S ervices 
Revenue   



   
 

  

Core  Ne twork Services Revenue 
5 (1) Excl udes $7 mi llion asse t 
sale  i n 1Q10 Sequential C NS 
Revenue  Quarte rly Change 
($milli on) $728 $746 $772 $765 
$791 $791 $785 $728 $706 $700 
$706 $6941 $699 $707 $720 
$729 CNS Revenue ($millions) 
2.2%  2.5%  3.5%  - 0.9%  3.4%  
0%  - 0.8%  - 7.3%  - 3.0%  - 0.8%  
0.7%  - 1.7%  0.7%  1.1%  1.8% 
1.3%  - 8.0%  - 6.0%  - 4.0%  - 
2.0%  0.0%  2.0%  4.0% 6.0% 
2Q07 3Q07 4Q07 1Q08 2Q08 
3Q08 4Q08 1Q09 2Q09 3Q09 
4Q09 1Q10 2Q10 3Q10 4Q10 
1Q11  



   
 

  

Global  Crossing Acquisiti on  



   
 

  

FY 2010 Key Metr ics P ro Forma
(1) Post Synergies(2) R evenue  
$6.26B Adj EB ITDA(3) $1.27B 
$1.57B Cash Balance  $988M 
Gross Debt/ Adj EBITDA(3) 
6.2x 5.0x Ne t Debt/ Adj  
EBITDA(3) 5.4x 4.4x 
Geographical D iversif ica tion(4) 
(5) Balanced Mix of Customers
(1) La tin Ameri ca $597 12% 
Europe  $939 18%  North 
America $3,570 70%  Wholesa le 
$2,250 44% Enterprise  $2,856 
56%  ($ in Milli ons) ($ in 
Mi llions) (1) P ro Forma ba lances 
represent the combi ned balances 
and results of Leve l 3 and Gl oba l 
Crossing as of and for the  year 
ended December 31, 2010 (2) 
Post Synergies ba lances 
represent pro forma ba lances 
adjusted for estimat ed $300 
mi llion in network and operat ing 
expense synergies pos t-
acquisit ion, once achieved (3) 
See  schedule  of non-GAAP  
metr ics for de finiti on and 
reconcili ation to GAAP measures 
(4) 2010 Core Network Servi ces 
pl us Invest & Grow  Revenue (5) 
Global  Crossing Invest & Grow  
Revenue  estima ted by Regi on 
Combi ned Company Overview 7  



   
 

  

 A  services plat form based on a 
world class set of  asse ts Mul ti-
condui t, long-haul terrestr ial;  
extensive  submarine f iber 
ne tworks Metro networks w ith 
dense f iber connec tivity Data  
cente rs and coloca tion facil ities 
on three  continents  C ont ent 
de livery technology and 
intellectua l property r ights Level 
3 G lobal C rossing Power of the  
Combi ned Company 8  



   
 

  

 Integrat ion plan designed to: 
Ma intai n exce llent customer 
servi ce a t both companies 
Cont inue  to acce lerate  revenue 
growt h Achi eve planned 
synergies Integra tion of inte rc ity 
ne tworks genera lly presents less 
complex issues compared to 
previous metro integra tions Joint 
integration team to deve lop and 
execute a  de tai led plan North 
America and European network 
focused CapEx Synergies 12% 
NetEx S ynergies 39% OpEx 
Synergies 49% Integration and 
Synergy P lan 9 Estimated 
Sources of C ost Synergies  



   
 

  

Both companies expec t to grow  
Revenue  and Adj. EBITDA in 
2011 Improved credi t prof ile 
Reduced cash inte rest expense 
Increased Adj. EB ITDA Expect  
substantia l improvement in Free  
Cash Flow  Continue to ta rge t 
leverage  ra tio of 3x-5x (1) P ro 
Forma w/S ynergies re fl ect s 
$300M of ne twork and operating 
expense synergies and $40M of 
capit al expendi ture  synergies (2) 
Capita l expendit ures i nc lude 
Global  Crossing 2010 capit al 
leases (3) See schedule of non -
GAAP  metr ics for de finit ion and 
reconcili ation to GAAP measures 
Combi ned Company Pro F orma 
Financ ials 10 2010 P ro F orma 
Pro F orma (1) Leve l 3 Combined 
Combi ned $ Mi llions Stand 
Alone Entity w /Synergies 
Revenue  $3,651 $6,260 $6,260 
Adjusted EBITDA (3) $853 
$1,273 $1,573 Adj EB ITDA 
Margin 23.4% 20.3% 25.1% 
Capita l Expenditures (2) $436 
$659 $619 C ash Int erest Expense 
($522) ($677) ($677) F ree Cash 
Flow (3) ($97) ($81) $259 Debt  
Balance a t 12/31 $6,448 $7,909 
Cash Ba lance  at 12/31 $616 $988 
Gross Debt/Adj EBITDA (3) 
7.6x 6.2x 5.0x Net Debt/Adj 
EBITDA (3) 6.8x 5.4x 4.4x  



   
 

  

Import ant Information For 
Investors and St ockholders 11 
This communicati on sha ll not 
constitute  an offer to sell  or the 
sol icita tion of an offer to buy any 
securities or a  sol icita tion of any 
vote  or approval. The proposed 
transact ion w ill  be  submi tted to 
the stockholde rs of Level 3 
Communicati ons, Inc. (“Level 
3”) and the stockholde rs of 
Global  Crossing L imited 
(“Global  Crossing” ) for their  
considerati on. Leve l 3 and 
Global  Crossing w ill f ile a  
regi stra tion stat ement on Form S-
4, a  joint proxy 
statement/prospect us and ot he r 
re levant documents concerni ng 
the proposed transacti on w ith the 
SEC. Level 3 and G lobal 
Crossing w ill each provi de  the 
fina l joint proxy 
statement/prospect us t o i ts 
respecti ve  stockholders. 
Investors and securi ty holde rs a re  
urged to read t he  registration 
statement and the  joint proxy 
statement/prospect us and any 
ot he r rel evant documents fi led 
with the  SEC when they become 
avail able, as we ll as  any 
amendment s or supplement s to 
those  documents, because  they 
will  contain important 
information about Leve l 3, 
Global  Crossing and the  
proposed transac tion. Investors 
and security holders w ill be able 
to obta in a free copy of the 
regi stra tion stat ement and j oint 
proxy statement/prospect us, as 
we ll as othe r f ilings conta ining 
information about Leve l 3 and 
Global  Crossing free of charge a t 
the SEC’s W eb Si te at  
ht tp://www.sec .gov. In addition, 
the joint proxy 
statement/prospect us, t he  SEC 
fili ngs tha t wi ll be incorpora ted 
by reference in the j oi nt  proxy 
statement/prospect us and the 
ot he r documents fi led w ith the 
SEC by Leve l 3 may be obta ined 
free  of cha rge  by direc ting such 
request to: Investor R ela tions, 
Level 3, Inc ., 1025 Eldorado 
Boul evard, Broomfiel d, 
Colorado 80021 or from Leve l 
3’s Investor Rel ations page  on i ts 
corporate  website a t 
ht tp://www.leve l3.com and the  
joint proxy statement/prospec tus, 
the SEC f ilings that w ill be  
incorporated by reference in the  
joint proxy statement/prospec tus 
and the other documents f iled 
with the  SEC by Global  Crossing 
be  obtained free of cha rge by 
di recting such request  to: Globa l 
Crossing by telephone  at (800) 
836-0342 or by submitting a  
request by e-ma il to 
gl bc@globalc rossi ng.com or a 
written request to the Secret ary, 
Wessex House, 45 Re id Stree t, 
Hamilton HM12 Bermuda or 
from G lobal  Crossing’s Investor 
Rela tions page on its corporate  
websi te a t 
ht tp://www.globalc rossing.com. 
Level 3, Gl oba l Crossing and 
their  respect ive direc tors, 
executive officers, and ce rta in 
ot he r members of management  
and employees may be deemed 
to be  partici pants in the 
sol icita tion of proxies in favor of  
the proposed transacti ons from 
the stockholde rs of Level 3 and 
from t he  stockholders of G lobal  
Crossing, respec tivel y. 
Informat ion about the direc tors 
and executive officers of Leve l 3 
is set forth in the  proxy statement 
on S chedule  14A  for Level  3 ’s 
2011 Annua l Mee ting of 
Stockholders, whi ch was fi led 
with the  SEC on April 4, 2011 
and information about the  
di rectors and executive offi cers 
of G loba l Crossing is set forth in 
the proxy sta tement  for Globa l 
Crossing’s 2010 Annua l Mee ting 
of Stockholde rs, which was f iled 
with the  SEC on May 19, 2010. 
Additiona l information regarding 
pa rt icipant s in the proxy 
sol icita tion may be obta ined by 
reading the joint proxy 
statement/prospect us regarding 
the proposed transacti on when it 
becomes avail able.  



   
 

  

Cautionary Not ice  Regarding 
Forward-Looking Sta tements 12 
This document contai ns forward-
looking sta tements wi thin the 
meaning of t he Private  Securi ties 
Lit igation Re form Ac t of 1995. 
These forward-looking 
statements inc lude , but are not 
limited to, ( i)  s tatements about 
the bene fits of  the acquisition of 
Global  Crossing by Level 3, 
including financia l and operating 
resul ts and synergy benef its that 
may be real ized from t he  
acquisit ion and the time frame for 
realiz ing those  bene fits;  Level 3's 
and Globa l Crossi ng's plans, 
objecti ves, expec tat ions and 
intentions and othe r sta tements 
contained in this communica tion 
that are  not hist or ical fac ts; and 
(ii)  other stat ements i dentif ied by 
words  such as “expec ts,” 
“antic ipates,”  “ intends,”  “pl ans,”  
“be lieves, ” “ seeks, ”  “estima tes ” 
or words of simi lar meani ng. 
These forward-looking 
statements a re  based upon 
management's current be liefs or 
expec tations and a re  inherently 
subject t o si gnif icant business, 
economic  and competi tive 
uncertainti es and cont ingencies 
and third -pa rt y approval s, many 
of whi ch are beyond our control. 
The  follow ing factors, among 
ot he rs, could cause  ac tual results 
to dif fer mate ria lly f rom those 
expressed or i mpl ied in the 
forward- looking sta tements: (1) 
the occurrence  of any event, 
change or other circumstances 
that could give  rise  to the 
termination of the Agreement 
and Plan of Ama lgamation 
among Level 3, Gl oba l Crossing 
and Globa l Crossi ng 
Ama lgamat ion S ub, Ltd. ( the 
“Ama lgamat ion Agreement ”); 
(2) the inability to comple te the  
transact ions contempla ted by the 
Ama lgamat ion Agreement due  to 
the fa ilure to obtai n t he  required 
stockholder approva ls, (3) the 
inability to sa tisfy t he  other 
conditions spec ified in the 
Ama lgamat ion Agreement, 
including wit hout l imitat ion t he  
recei pt  of  necessary 
governmenta l or regula tory 
approval s requi red t o complete  
the transac tions contemplated by 
the Ama lgamation Agreement. 
(4) the inabil ity to successful ly 
integrate  the businesses of Leve l 
3 and G lobal  Crossing or to 
integrate  the businesses wit hi n 
the anti cipat ed time frame; (5) the 
risk tha t the proposed 
transact ions di srupt current plans 
and opera tions, increase 
opera ting costs and the  potentia l 
di ff iculti es in customer loss and 
employee  re tention as a  result of 
the announcement and 
consummation of such 
transact ions; (6) the abi lity to 
recognize  the anti cipa ted bene fits 
of  the combi nation of Leve l 3 
and Globa l Crossi ng, inc luding 
the real iza tion of revenue  and 
cost synergy benef its and to 
recognize  such benef its w ithin 
the anti cipat ed time frame; (7) the 
outcome of any lega l proceedings 
that may be  instituted against 
Level 3, Gl oba l Crossing or 
ot he rs follow ing announcement 
of the Amalgamati on Agreement  
and transac tions contempla ted 
therein; and (8) the  possi bility 
that Leve l 3 or Gl oba l Crossing 
may be adverse ly affected by 
ot he r economic, business, and/or 
competit ive fact ors.  



   
 

  

13 Cautionary Notice Regarding 
Forward-Looking Sta tements 
Othe r important fac tors tha t may 
affect Leve l 3's and the combined 
business' results of  operations 
and financia l condition incl ude , 
but a re  not limited t o:  the current 
uncertainty in the  globa l f inanci al 
marke ts and the  gl oba l economy; 
a discontinua tion of the  
development and expansion of 
the Int erne t as a  communica tions 
medium and marketplace  for the 
di stribution and consumpti on of 
da ta and vi deo; disrupti ons in the  
financ ial  marke ts that  could 
affect Leve l 3’s ability to obta in 
additional f inanc ing, and the 
company’s ability to: inc rease  
and mainta in the volume of 
tra ff ic on its ne twork; deve lop 
effective  business support 
syst ems; manage system and 
ne twork fa ilures or di sruptions; 
develop new  services that meet 
customer demands and generate  
acceptable margins; defend 
intellectua l property and 
proprie tary ri ght s; adapt t o rapid 
technological changes tha t lead 
to further competit ion;  attrac t and 
re tain quali fied management and 
ot he r pe rsonnel ; successful ly 
integrate  acquisi tions; and mee t 
all of  the te rms and condit ions of 
debt obligations. Additional 
information concerning t hese and 
ot he r i mportant fac tors  can be 
found within Leve l 3’s and 
Global  Crossing ’s respecti ve  
fili ngs w ith the S EC , which 
di scuss the foregoing r isks as  
we ll as othe r important r isk 
factors that could cont ribute  to 
such differences or ot he rw ise  
affect our business, results of 
opera tions and fi nancia l 
condition. Sta tement s in this 
communica tion should be  
evalua ted in light of  these  
important  factors. The  forward-
looking sta tements in this 
communica tion speak only as of 
the date  they are  made. Except  
for the ongoi ng obliga tions of 
Level 3 and G lobal Crossing to 
di sclose mater ia l information 
under the  federa l securi ties laws, 
ne ither Level  3 nor Globa l 
Crossing undertakes any 
obli ga tion to, and expressly 
di scla im any such obligati on to, 
upda te or alte r any forward-
looking sta tement to re flect new 
information, ci rcumst ances or 
events tha t occur afte r the  da te 
such forward -looking sta tement 
is made unless requi red by law.  
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