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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 SECURITIESEXCHANGE ACT OF 1934

Date of Report (Date of earliest event reporteli)ne 9, 2011

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @mart

Delaware 0-15658 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-klis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructio? Abelow):

O Written communications pursuant to Rule 425airtte 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%l 2
O

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




Item 8.01. Other Events

On June 9, 2011, Level 3 Escrow, Inc. (“Level 3rB8L), an indirect, wholly owned subsidiary of Ldv&Communications, Inc. (“Level 3),
entered into an indenture (the “Indenture”) witreTBank of New York Mellon Trust Company, N.A., asstee, in connection with Level 3
Escrow’s issuance of $600,000,000 in aggregateipdhamount of its 8.125% Senior Notes due 2046 (8.125% Senior Notes”).

The gross proceeds from the offering of the 8.1Z&ior 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 stdntially concurrent consummation of the
proposed acquisition (the “Amalgamation”), by Le8edf Global Crossing Limited (“Global Crossingigsuant to the Agreement and Plan of
Amalgamation, dated as of April 10, 2011, by andagiLevel 3, Apollo Amalgamation Sub, Ltd. and GlbBrossing and the assumption of
the 8.125% Senior Notes by Level 3 Financing, (tiee “Notes Assumption”), a wholly owned subsidiafyLevel 3 and the direct parent
company of Level 3 Escrow (“Level 3 Financing”f.the escrow conditions are not satisfied on oobefpril 10, 2012 (or any earlier date on
which Level 3 determines that any of such escromdit@ns cannot be satisfied) Level 3 Escrow wildequired to redeem the 8.125% Senior
Notes at a redemption price equal to 100% of tiecral amount of the 8.125% Senior Notes, pluswed and unpaid intere:

Prior to the Notes Assumption, Level 3 and Leveirdancing will not be liable for the obligationslodével 3 Escrow for principal, premium or
interest payments with respect to the 8.125% Sewides. Following the Notes Assumption, the 8.12%8fior Notes will be senior unsecured
obligations of Level 3 Financing, ranking equatight of payment with all other senior unsecuredeintedness of Level 3 Financing, and L«

3 will guarantee the 8.125% Senior Notes. The®4 Senior Notes will mature on July 1, 2019. leston the 8.125% Senior Notes will be
payable on January 1 and July 1 of each year, begjron January 1, 2012.

Following the release of the escrowed funds in ection with the Notes Assumption, the escrowed $unil be used to refinance certain
existing indebtedness of Global Crossing in corinaavith the closing of the Amalgamation. The grgsoceeds from the offering reduce the
outstanding bridge commitment that Level 3 hasl@m@ with certain financial institutions in connieatwith refinancing certain Global
Crossing indebtedness.

Following the Notes Assumption, the 8.125% Senioted will be subject to redemption at the optioh@fel 3 Financing, in whole or in part,
at any time or from time to time, upon not lessntB& nor more than 60 days’ prior notice, (i) ptioduly 1, 2015, at 100% of the principal
amount of 8.125% Senior Notes so redeemed pluth@applicable make-whole premium set forth inlttdenture, as of the redemption date
and (B) accrued and unpaid interest thereon (ij apyto, but not including, the redemption datej éi) on and after April 1, 2015, at the
redemption prices set forth below (expressed are@eptage of principal amount), plus accrued anmhighinterest thereon (if any) up to, but
not including the redemption date. The redemptidcepfor the 8.125% Senior Notes if redeemed dutiiregtwelve months beginning

(i) April 1, 2015 is 104.063%, (ii) April 1, 2016 L02.031% and (jii) April 1, 2017 and thereafte100.0%.

At any time or from time to time after the NotessAmption and on or prior to April 1, 2014, up té&356f the original aggregate principal
amount of the 8.125% Senior Notes may be redeeinedeglemption price equal to 108.125% of the pBicamount of the 8.125% Senior
Notes so redeemed, plus accrued and unpaid inteersbn (if any) up to, but not including the nexigion date, with the net cash proce
contributed to the capital of Level 3 Escrow fromemr more private placements of Level 3 or undiéevr public offerings of common stock
of Level 3 resulting, in each case, in gross prdse¥ at least $100 million in the aggregate. Hosveat least 65% of the original aggregate
principal amount of the 8.125% Senior Notes mustaie outstanding immediately after giving effecstech
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redemption. Any such redemption shall be made wi@fi days following such private placement or pubffering upon not less than 30 nor
more than 60 days’ prior notice.

The offering of the 8.125% Senior Notes was noisteged under the Securities Act of 1933, as amarated the 8.125% Senior Notes may
be offered or sold in the United States absensteggion or an applicable exemption from registratiequirements. The 8.125% Senior Notes
were sold to “qualified institutional buyers” adfided in Rule 144A under the Securities Act of 1988 amended, and n&hS. persons outsi
the United States under Regulation S under theriesuAct of 1933, as amended.

The Indenture is filed as Exhibit 4.1 to this FABAK and incorporated herein by reference. The dasuns of the material terms of that
indenture are qualified in their entirety by refere to such exhibit.

On June 9, 2011, Level 3 issued a press releasineto the closing of Level 3 Escrow’s privatéeoing of $600 million aggregate principal
amount of the 8.125% Senior Notes.

That press release is filed as Exhibit 99.1 to ¢hisrent Report and is incorporated herein by esfee as if set forth in full.
[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 June 9, 2011, between I3Eskrow, Inc., as Issuer, and The Bank of New Ydeklon Trust

Company, N.A., as Trustee, relating to the 8.12%%i@& Notes due 2019 of Level 3 Escrow, |

99.1 Press Release, dated June 9, 2011, relating wdbieg of the private offering of the 8.125% Seriwtes by Level 3
Escrow, Inc




SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdéport to be signed on its ber
by the undersigned, hereunto duly authorized.

Level 3 Communications, In
By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presider

Date: June 10, 201
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INDENTURE, dated as of June 9, 2011, between La8ves$crow, Inc., a corporation duly organized andtexg under the laws of the
State of Delaware (herein called “Level 3 Escrowgying its principal office at 1025 Eldorado Borded, Broomfield, Colorado 80021, and
The Bank of New York Mellon Trust Company, N.Anational banking association, as Trustee (herdiaccthe “Trustee”).

RECITALS OF LEVEL 3 ESCROW

Level 3 Escrow has duly authorized the creatioarofssue of 8.125% Senior Notes Due 2019 (theidlr8ecurities”) and to provide
therefor Level 3 Escrow has duly authorized thecaien and delivery of this Indenture. On the S#ims Assumption Date, it is anticipated
that Level 3 Financing, Inc., a Delaware corporaft-inancing”), will assume, by way of merger of\el 3 Escrow into Financing or
otherwise, the obligations of Level 3 Escrow unither Initial Securities and this Indenture. Follogithe Securities Assumption, it is
anticipated that Financing will issue pursuant ®egistered Exchange Offer or Private Exchanger@ffiesuant to a Registration Agreement
for the Initial Securities 8.125% Senior Notes 2049 (the “Exchange Securities” and, together withlnitial Securities, the “Securities”) of
substantially the tenor and amount hereinaftefost.

All things necessary have been done to make theriies, when executed by Level 3 Escrow and auit@&ted and delivered
hereunder and duly issued by Level 3 Escrow, ttid ead legally binding obligations of Level 3 Esaer and to make this Indenture a valid
legally binding agreement of each of Level 3 Escenwl the Trustee, in accordance with their antkitss.

Upon the issuance of the Initial Securities, Le¥&scrow will deposit the gross proceeds from siseance of the Initial Securities
together with an amount in cash that results irntdked funds deposited into escrow being equalo@?a of the aggregate principal amount of
Initial Securities, plus an amount equal to theriest payable on the Initial Securities from trsuésDate to, but not including, the first date
upon which interest on the Initial Securities igglale, into an escrow account in the name of L8escrow.

Simultaneously with the Securities Assumption, Riag will lend the net proceeds of the issuancéhefSecurities and certain cash
on hand to Level 3 LLC in return for the OfferingpPeeds Note. Currently, Level 3 LLC is the obtign the Parent Intercompany Note.
Pursuant to the Parent Intercompany Note Suboidm&tgreement, Level 3 LLC’s obligations under fh&rent Intercompany Note will be
subordinated to its obligations under the Offeffigceeds Note upon the limited circumstances sttt foerein. As set forth herein, under
certain circumstances, Restricted Subsidiariesheiltequired to enter into a Note Guarantee ar@ffering Proceeds Note Guarantee and
subordinate certain intercompany obligations tartbleligations under such guarantee pursuant té’tirent Intercompany Note Subordination
Agreement. On March 13, 2007, Parent, as guararitwancing, as borrower, Merrill Lynch Capital @oration, as administrative agent and
collateral agent, and certain lenders enteredantedit agreement pursuant to which the lendaenerd a $1.4 billion senior secured term
loan to Financing. Financing lent the proceedhefterm loan to Level 3 LLC in return for the LoRroceeds Note. On April 16, 2009, the
parties thereto amended and restated the credieagmt




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 MarcRAB4. Financing lent the net proceeds of thadhie B Term Loan, together with cash
on hand, to Level 3 LLC and the Loan Proceeds Maie amended and restated to increase the priranipadint by $280 million. On April 19,
2011, Parent and Financing entered into a commithe&er in respect of increasing the borrowingdenthe credit agreement through the
creation of a Tranche B Il Term Loan with a matudf six years and in respect of a proposed $1millibn senior unsecured bridge facility,
the borrowings under which will be reduced by thesg proceeds of Securities issued. Financingdstéo lend the net proceeds of the
Tranche B Il Term Loan, together with cash on haod,evel 3 LLC and the Loan Proceeds Note wilBlneended and restated accordingly to
increase the principal amount by the principal amaif the Tranche B Il Term Loan, if and when maéeirsuant to the Offering Proceeds
Note Subordination Agreement, Level 3 L's obligations under the Offering Proceeds Notd kel subordinated to its obligations under the
Loan Proceeds Note upon the limited circumstaneefosth 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 agre
for the equal and proportionate benefit of all Hoklof the Securities, as follows:

ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION

SECTION 101. Definitions.

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

(@) the terms defined in this Article bahe meanings assigned to them in this Articld,ianlude the plural as well as
the singular;
(b) all other terms used herein whichdened in the Trust Indenture Act, either dirgatt by reference therein, have

the meanings assigned to them therein;

(c) all accounting terms not otherwisérdzl herein have the meanings assigned to theandardance with generally
accepted accounting principles, and, except aswite herein expressly provided, the term “gengraticepted accounting principles”
with respect to any computation required or perditiereunder shall mean United States generalBpéed accounting principles as
in effect on the date of this Indenture;




(d) the words “herein”, “hereof” and “leemder” and other words of similar import refeth Indenture as a whole
and not to any particular Article, Section, pargirar other subdivision;

(e) unless otherwise indicated, refersnoéArticles, Sections, paragraphs or other susidivs are references to such
Articles, Sections, paragraphs or other subdivisioithis Indenture; and

® “or” is not exclusive and “includifigneans including without limitation.

“Accreted Value”of any Debt issued at a price less than the prad@imount at stated maturity, means, as of anyafatetermination
an amount equal to the sum of (a) the issue pfisei@h Debt as determined in accordance with Sedty3 of the Code or any successor
provisions plus (b) the aggregate of the portidithe original issue discount (the excess of thewms considered as part of the “stated
redemption price at maturity” of such Debt withiretmeaning of Section 1273(a)(2) of the Code orsarmgessor provisions, whether
denominated as principal or interest, over theegmice of such Debt) that shall theretofore hasased pursuant to Section 1272 of the Code
(without regard to Section 1272(a)(7) of the Cdden the date of issue of such Debt to the dadetérmination, minus all amounts
theretofore paid in respect of such Debt, which amt® 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 perd denominated principal or interest).

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

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

“Additional Securities” means, subject to the Is&ieompliance with the applicable covenants i thidenture, including Section
1022 and Section 1023 prior to the Securities Aggiom and Section 1010 and Section 1011 upon aed tiie Securities Assumption, 8.125%
Senior Notes due 2019 issued from time to time #ffie Issue Date under the terms of this Inder(otteer than pursuant to Section 306, 307,
1016 or 1108 of this Indenture and other than Engh&eSecurities or Private Exchange Securities éspuesuant to an exchange offer for other
Securities outstanding under this Indenture).

“Affiliate” of any Person means any other Persomreclily or indirectly controlling or controlled by ander direct or indirect common
control with such Person. For the purposes ofdbfmition, “control” when used with respect toydherson means the power to direct the
management and policies of such Person, directigdirectly, whether through the ownership of vgtsecurities, by contract or otherwise;
the terms “controlling” and “controlled” have meags correlative to the foregoing. For purposeSetions 1016 and 1018 and the definition
of “Telecommunications/IS Assets” only, “Affiliateshall also mean any beneficial
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owner of shares representing 10% or more of tla wating power of the Voting Stock (on a fully utiéd basis) of Parent or of rights or
warrants to purchase such Voting Stock (whetherobicurrently exercisable) and any Person who wbeldn Affiliate of any such beneficial
owner pursuant to the first sentence hereof.

“Affiliate Transaction” has the meaning specifiedSection 1018.
“Agent Members” has the meaning specified in Sec#d (b) of Appendix A.

“Amalgamation Agreement” means the agreement aad @l amalgamation, dated as of April 10, 2011abgt among Parent, Apollo
Amalgamation Sub, Ltd., an exempt company withtiailiability organized under the laws of Bermudag Global Crossing Limited, a
Bermuda exempted limited liability company, as shene may be amended from time to time.

“Asset Disposition” means any transfer, conveyaseé, lease, issuance or other disposition bynPareany Restricted Subsidiary in
one or more related transactions (including a cliatestion or merger or other sale of any such Rettd Subsidiary with, into or to another
Person in a transaction in which such RestrictdusBliary ceases to be a Restricted Subsidiary erRabut excluding a disposition by a
Restricted Subsidiary to Parent or a RestrictedsiBlidry or by Parent to a Restricted Subsidiary(i)ashares of Capital Stock or other
ownership interests of a Restricted Subsidiarygjothan as permitted by clause (v), (vi), (vii{og) of Section 1017), (ii) substantially all of
the assets of Parent or any Restricted Subsidigmesenting a division or line of business or @Giher Property of Parent or any Restricted
Subsidiary outside of the ordinary course of bussn@excluding any transfer, conveyance, sale, leaether disposition of equipment that is
obsolete or no longer used by or useful to Par@nbnidedin each case that the aggregate consideratioruébr tsansfer, conveyance, sale,
lease or other disposition is equal to $5,000,000@re in any 12-month period. The following shadt be Asset Dispositions: (i) Permitted
Telecommunications Capital Asset Dispositions tmahply with clause (i) of the first paragraph ot8en 1016, (ii) when used with respect to
Parent, any Asset Disposition permitted pursuastrtizle Eight which constitutes a disposition dif@ substantially all of the assets of Parent
and the Restricted Subsidiaries taken as a whi)eRéceivables sales constituting Debt under @ieal Receivable Facilities permitted to be
Incurred pursuant to Section 1010 or Section 1(i¥lany disposition that constitutes a Permittedelstment or a Restricted Payment perm
by Section 1012 or (v) the Escrow Transactions.

“Attributable Value” means, as to any particulaade under which any Person is at the time liatllerdhan a Capital Lease
Obligation, and at any date as of which the amthrteof is to be determined, the total net amofinerat required to be paid by such Person
under such lease during the remaining term thdiroliuding any period for which such lease has tedanded) as determined in accordance
with generally accepted accounting principles, disted from the last date of such remaining terthéodate of determination at a rate per
annum equal to the discount rate which would bdiegipe to a Capital Lease Obligation with likertein accordance with generally accepted
accounting principles. The net amount of rent neglito be paid under any such lease for any sadogshall be the aggregate amount of rent
payable by the lessee with respect to such pefted excluding amounts required to be paid on antof
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insurance, taxes, assessments, utility, operatiddabor costs and similar charges. In the casmpiease which is terminable by the lessee
upon the payment of penalty, such net amount sifslinclude the lesser of the amount of such peial which case no rent shall be
considered as required to be paid under such amequent to the first date upon which it maydeesninated) or the rent which would
otherwise be required to be paid if such leas@isa terminated. “Attributable Value” means, @asitCapital Lease Obligation, the principal
amount thereof.

“Board of Directors” of any Person means the badrdirectors or comparable body of such Person.

“Board Resolution” of any Person means a copy m&salution certified by the Secretary or an Assistecretary of such Person to
have been duly adopted by the Board of Directodstarbe in full force and effect on the date oftsaertification, and delivered to the Trustee.

“Business Day” means each Monday, Tuesday, Wedge3tiarsday 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 meansablgation to pay rent or other payment amount urdease of (or other Debt
arrangements conveying the right to use) Propdrspich 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®gin accordance with generally accepted accogiptinciples (a “Capital Lease”). The
stated maturity of such obligation shall be theed#tthe last payment of rent or any other amouetwhder such lease prior to the first date
upon which such lease may be terminated by thedes#thout payment of a penalty. The principal antaf 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 altehanterests, participations or other equivalé@mbsvever designated) of corporate
stock or other equity participations, includingtparship interests, whether general or limitedswith Person and any rights (other than debt
securities convertible or exchangeable into antgdnierest), warrants or options to acquire antgqaterest in such Person.

“Cash Equivalents” means (i) Government Securiti@uring, or subject to tender at the option oftibkler thereof, within two years
after the date of acquisition thereof, (ii) timepdsits and certificates of deposit of any commeétmamk organized in the United States having
capital and surplus in excess of $500,000,000cmmamercial bank organized under the law of anyratbentry that is a member of the OECD
having total assets in excess of $500,000,00agdoiieign currency equivalent at the time) wittnaturity date not more than one year frorr
date of acquisition, (iii) repurchase obligationighvwa term of not more than 30 days for underlysegurities of the types described in clause (i)
above entered into with (x) any bank meeting thaifjcations specified in clause (ii) above or &)y primary government securities dealer
reporting to the Market Reports Division of the Eral Reserve




Bank of New York, (iv) direct obligations issued agy state of the United States of America or aglitipal subdivision of any such state or
any public instrumentality thereof maturing, or jalb to tender at the option of the holder theredgthin 90 days after the date of acquisition
thereof;_provided however, that at the time of acquisition, the long-ternbtdef such state, political subdivision or publistirumentality has a
rating of A (or higher) from S&P or A-2 (or highdrpm Moody’s (or, if at any time neither S&P nomlidy’s shall be rating such obligations,
then an equivalent rating from such other natignatognized rating service acceptable to the €r)s(v) commercial paper issued by the
parent corporation of any commercial bank organingtie United States having capital and surplusxicess of $500,000,000 or a commercial
bank organized under the laws of any other couhtayis a member of the OECD having total assetxaess of $500,000,000 (or its foreign
currency equivalent at the time), and commercigepéssued by others having one of the two highasigs obtainable from either S&P or
Moody’s (or, if at any time neither S&P nor Moodhkall be rating such obligations, then from sutttepnationally recognized rating service
acceptable to the Trustee) and in each case mgtwithin one year after the date of acquisition) @vernight bank deposits and bankers’
acceptances at any commercial bank organized ibtiited States having capital and surplus in exo€$600,000,000 or a commercial bank
organized under the laws of any other country ihatmember of the OECD having total assets insxo&$500,000,000 (or its foreign
currency equivalent at the time), (vii) depositgitable for withdrawal on demand with a commerbiahk organized in the United States
having capital and surplus in excess of $500,0@¢¥ commercial bank organized under the lavangfother country that is a member of
the OECD having total assets in excess of $5000000.0r its foreign currency equivalent at the jiraed (viii) investments in money market
funds substantially all of whose assets comprisaritées of the types described in clauses (i) ulgto(vii).

“Change of Control” has the meaning specified iotl®a 1009.

“Change of Control Triggering Event” has the megrspecified in Section 1009.

“Code” means the Internal Revenue Code of 198&n@nded.

“Commission”"means the Securities and Exchange Commissiongustime to time constituted, created under the Brge Act, or, |
at any time after the execution of this IndenturehsCommission is not existing and performing thée$ now assigned to it under the Trust
Indenture Act, then the body performing such dugiesuch time.

“Common Stock’of any Person means Capital Stock of such Persdrdties not rank prior, as to the payment of divildeor as to tr
distribution of assets upon any voluntary or invaéuy liquidation, dissolution or winding up of $uBerson, 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 0f%2)024,000,000, (b) the aggregate net
proceeds to Parent from the issuance or sale o€apital Stock (including Preferred Stock) of Pamher
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than Disqualified Stock subsequent to the Measun¢émate, (c) the aggregate net proceeds from theixe or sale of Debt of Parent or any
Restricted Subsidiary subsequent to the Measurebeet convertible or exchangeable into Capital IStfdParent other than Disqualified
Stock, in each case upon conversion or exchangeahiato Capital Stock of Parent subsequent taMleasurement Date and (d) the after-tax
gain on the sale, subsequent to the Measuremeat diaBpecial Assets to the extent such Speciatddsgve been sold for cash, Cash
Equivalents, Telecommunications/IS Assets or tisamption of Debt of Parent or any Restricted Suasjdother than Debt that is
subordinated to the Securities or any applicableeMBuarantee or Offering Proceeds Note Guarantek)edease of Parent and all Restricted
Subsidiaries from all liability on the Debt assumpibvided, however, that, for purposes of calculation of the Consatidl Capital Ratio, the
net proceeds from the issuance or sale of CapibekSr Debt described in clause (b) or (c) abdwadliot be included to the extent (x) such
proceeds have been utilized to make a Permittegstment under clause (i) of the definition themo& Restricted Payment or (y) such Capital
Stock or Debt shall have been issued or sold terRaa Subsidiary of Parent or an employee stoakeoship plan or trust established by Parent
or any such Subsidiary for the benefit of their toypes.

“Consolidated Cash Flow Available for Fixed Chargies Parent and its Restricted Subsidiaries offfimancing and the Issuer
Restricted Subsidiaries for any period means thesGlalated Net Income of Parent and its Restri&elisidiaries or Financing and the Issuer
Restricted Subsidiaries, as applicable, for suctogéncreased by the sum of, to the extent redusirch Consolidated Net Income for such
period (or, with respect to clause (v) below, rextliby such amount to the extent increasing sucls@ilated Net Income for such period), (i)
Consolidated Interest Expense of Parent and ittriRies! Subsidiaries or Financing and the Issuestitded Subsidiaries, as applicable, for
such period, plus (ii) Consolidated Income Tax Egeeof Parent and its Restricted Subsidiariesmartéing and the Issuer Restricted
Subsidiaries, as applicable, for such period, filysonsolidated depreciation and amortizatiopexse and any other non-cash items (other
than any such non-cash item to the extent thapitasents an accrual of or reserve for cash exjpeasliin any future period) for Parent and its
Restricted Subsidiaries or Financing and the IsRastricted Subsidiaries, as applicable, (iv) oti@r-recurring or unusual losses or expenses
of Parent and its Restricted Subsidiaries or Fimanand the Issuer Restricted Subsidiaries, adcgip (as determined by Parent in good faith
and in accordance with Regulation G, promulgatagymant to the Securities Act and the Exchange Aghpon-recurring or unusual gains of
Parent and its Restricted Subsidiaries or Finanainjthe Issuer Restricted Subsidiaries, as ajiidicas determined by Parent in good faith in
accordance with Regulation G, promulgated purstatite Securities Act and Exchange Act), (vi) asijigin-related costs and restructuring
reserves incurred by Parent or any of its Restti€gbsidiaries or Financing or any of the IssuestiRded Subsidiaries, as applicable, in
connection with the acquisition of, merger, amalgdam or consolidation with, any Person expensambinputing such Consolidated Net
Income to the extent the same would have beenatapitl prior to the adoption of Statement of Firnah&ccounting Standards No. 141R,
Business Combinations, (vii) the amount of (a) eestructuring charges or reserves of Parent arRRies¢ricted Subsidiaries or Financing and
the Issuer Restricted Subsidiaries, as applicalplé,(b) any impairment charge or asset write-offiote-down of Parent and its Restricted
Subsidiaries or Financing and the Issuer RestriStdusidiaries, as applicable, in each case,
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pursuant to generally accepted accounting pringj@ead (viii) any non-recurring expenses or chafgéter than depreciation or amortization
expense) related to any equity offering, Permitte@stment, acquisition, disposition, recapitai@ator the Incurrence of Debt permitted to be
Incurred under this Indenture (including a refinagahereof) (whether or not successful), includiagsuch fees, expenses or charges rela
the offering of the Securities (including breakagsts in connection with hedging obligations) dmdany amendment or other modification of
the Securities, and, in each case, deducted (aratded back) in computing Consolidated Net Incopneyided, however, that there shall be
excluded therefrom the Consolidated Cash Flow A&béd for Fixed Charges (if positive) of any Res#&itSubsidiary or Issuer Restricted
Subsidiary, as applicable (calculated separatelgdoh Restricted Subsidiary or Issuer Restrict@osliary in the same manner as provided
above for Parent or Financing, as applicable),ithatibject to a restriction which prevents therpegt of dividends or the making of
distributions to Parent or another Restricted Sliésy or to Financing or another Issuer RestriGabsidiary, as applicable, to the extent of
such restrictions.

“Consolidated Income Tax Expense” for Parent andRiestricted Subsidiaries or Financing and theelsRestricted Subsidiaries for
any period means the aggregate amounts of thegiwasifor income taxes of Parent and its RestriStgosidiaries or Financing and the Issuer
Restricted Subsidiaries, as applicable, for suclogealculated on a consolidated basis in accarelavith generally accepted accounting
principles.

“Consolidated Interest Expense” for Parent an&Réstricted Subsidiaries or Financing and the IsRastricted Subsidiaries for any
period means the interest expense included in satidiated income statement (excluding interestrimepof Parent and its Restricted
Subsidiaries or Financing and the Issuer Restritdukidiaries, as applicable, for such period soetance with generally accepted accounting
principles, including without limitation or duplitan (or, to the extent not so included, with tldeligion of), (i) the amortization of Debt
discounts and issuance costs, including commitifess; (i) any payments or fees with respect ttefstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respect ittterest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stockd2nds (other than dividends paid in shares efdtred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruedjiilified Stock Dividends, whether or not declaseg@aid; (vi) interest on Debt guaranteed
by Parent and its Restricted Subsidiaries or Fimgnand the Issuer Restricted Subsidiaries, asaiyé; (vii) the portion of any Capital Lease
Obligation or Sale and Leaseback Transaction paithg such period that is allocable to interestesge; (viii) interest Incurred in connection
with investments in discontinued operations; amjittie cash contributions to any employee stockeyahiip plan or similar trust to the extent
such contributions are used by such plan or tnupty interest or fees to any Person (other thaanPar a Restricted Subsidiary or Financing
or an Issuer Restricted Subsidiary, as applicablepnnection with Debt Incurred by such plan astr

“Consolidated Net Income” for Parent and its Restd Subsidiaries or Financing and the Issuer ResdrSubsidiaries for any period
means the net income (or loss) of Parent and its




Restricted Subsidiaries or Financing and the IsRastricted Subsidiaries, as applicable, for sumfod determined on a consolidated basis in
accordance with generally accepted accounting iplee; provided however, that there shall be excluded therefrom (a) fappses of Sectic
1012 only, the net income (or loss) of any Persmuaied by Parent or a Restricted Subsidiary oaf@ing or an Issuer Restricted Subsidiary,
as applicable, in a pooling-of-interests transactar any period prior to the date of such transact(b) the net income (or loss) of any Person
that is not a Restricted Subsidiary or an Issuestri®éed Subsidiary, as applicable, except to ttiere of the amount of dividends or other
distributions actually paid to Parent or a RestdcBubsidiary or to Financing or an Issuer Restli@ubsidiary, as applicable, by such Person
during such period (except, for purposes of Secti@t? only, to the extent such dividends or distidns have been subtracted from the
calculation of the amount of Investments to supfieetactual making of Investments), (c) gains esés realized upon the sale or other
disposition of any Property of Parent or its Restd Subsidiaries or Financing or the Issuer ResttiSubsidiaries, as applicable, that is not
sold or disposed of in the ordinary course of besin(it being understood that Permitted Telecomeatioins Capital Asset Dispositions shall
be considered to be in the ordinary course of lass) (d) gains or losses realized upon the saléher disposition of any Special Assets, (e)
all extraordinary gains and extraordinary losseseminined in accordance with generally accepteduding principles, (f) the cumulative
effect of changes in accounting principles, (g)+eash gains or losses resulting from fluctuationsurrency exchange rates, (h) any non-cash
expense related to the issuance to employeeseamtdis of Parent or any Restricted Subsidiary paf¢ing or any Issuer Restricted Subsidi

as applicable, of (1) options to purchase CapitatiSof Parent or such Restricted Subsidiary oaRaing or such Issuer Restricted Subsidiary,
as applicable, or (2) other compensatory rightsyigied, in either case, that such options or rights,Hgjrtterms can be redeemed at the option
of the holder of such option or right only for CiabiStock, (i) with respect to a Restricted Sulasigior an Issuer Restricted Subsidiary, as
applicable, that is not a Wholly Owned Subsidiamy aggregate net income (or loss) in excess ofrParer any Restricted Subsidiary’s or
Financing’s or any Issuer Restricted Subsidiargsapplicable, pro rata share of the net incoméoés) of such Restricted Subsidiary or Issuer
Restricted Subsidiary, as applicable, that is nétreolly Owned Subsidiary; (j) if the period is teecond, third or fourth fiscal quarter of 2003
or the first fiscal quarter of 2004, an aggregdt®293,686,650 for all such quarters (such amoeliating to communications revenues
recognized by Parent and its Subsidiaries in cdiorewith the amendment in February 2003 of the81@8st Sharing and IRU Agreement
with XO Communications); and (k) for purposes dtatating Pro Forma Consolidated Cash Flow Avaégdiolr Fixed Charges in paragraphs
(a) and (b) of Section 1010 and paragraphs (a)lanaf Section 1011 only, ordinary losses or gdinsluding related fees and expenses) on
early extinguishment of Debt; provided furthieat there shall further be excluded therefromnisieincome (but not net loss) of any Restricted
Subsidiary or any Issuer Restricted Subsidiargmsicable, that is subject to a restriction whichvents the payment of dividends or the
making of distributions to Parent or another Rettd Subsidiary or to Financing or another Isswestfcted Subsidiary, as applicable, to the
extent of such restriction.

“Consolidated Tangible Assets” of any Person mehedotal amount of assets (less applicable resexmd other properly deductible
items) which under generally accepted




accounting principles would be included on a codsded balance sheet of such Person and its Salissliafter deducting therefrom all
goodwill, trade names, trademarks, patents, unazedrtiebt discount and expense and other like giltées, which in each case under
generally accepted accounting principles wouldnoduded on such consolidated balance sheet.

“Corporate Trust Office” means the principal comaertrust office of the Trustee, at which at angtipalar time its corporate trust
business shall be administered, which office adidie of execution of this Indenture is located@@d Flower St., Suite 500, Los Angeles, CA
90017, except that, with respect to presentatidBemfurities for payment or for registration of st or exchange, such term shall mean the
office or agency of the Trustee at which, at anyipalar time, its corporate agency business di@ltonducted.

“Credit Facilities” means one or more credit agreats, including the Existing Credit Facility, loagreements or similar facilities,
secured or unsecured, providing for revolving drégins, term loans and/or letters of credit, idatg any Qualified Receivable Facility,
entered into from time to time by Parent and itstReted Subsidiaries, or Purchase Money Debt,afstDncurred pursuant to Capital Lease
Obligations, Sale and Leaseback Transactions,rioisgecured note issuances, and including anyetleotes, Guarantees, collateral
documents, instruments and agreements executexhirection therewith, as the same may be amendpplesuented, modified, restated or
replaced from time to time.

“Debt” means (without duplication), with respectaioy Person, whether recourse is to all or a podiche assets of such Person and
whether or not contingent, (i) every obligationsotth Person for money borrowed, (ii) every obligaf such Person evidenced by bonds,
debentures, notes or other similar instrumentsudicg obligations incurred in connection with thequisition of Property, (iii) every
reimbursement obligation of such Person with respeletters of credit, bankers’ acceptances oilamfacilities issued for the account of such
Person, (iv) every obligation of such Person issureaissumed as the deferred purchase price of Ryapeservices (including securities
repurchase agreements but excluding trade accpapéble or accrued liabilities arising in the oedincourse of business), (v) every Capital
Lease Obligation of such Person and all Attribigaishlue in respect of Sale and Leaseback Transactintered into by such Person, (vi) all
obligations to redeem or repurchase Disqualifieztisissued by such Person, (vii) the liquidatioaference of any Preferred Stock (other than
Disqualified Stock, which is covered by the preogdilause (vi)) issued by any Restricted Subsididuguch Person, (viii) every obligation
under Interest Rate or Currency Protection Agregseisuch Person and (ix) every obligation oftihpe referred to in clauses (i) through
(viii) of another Person and all dividends of arstRerson the payment of which, in either casé) f@rson has Guaranteed. The “amount” or
“principal amount’of Debt at any time of determination as used hamgnesented by (a) any Debt issued at a pricéghess than the princig
amount at maturity thereof, shall be, except asmittse set forth herein, the Accreted Value of sbebt at such time or (b) in the case of any
Receivables sale constituting Debt, the amourh@iuinrecovered purchase price (that is, the anmpaidtfor Receivables that has not been
actually recovered from the collection of such Remlales) paid by the purchaser (other than Pareatwholly Owned Restricted Subsidiary
Parent) thereof. The amount of Debt representeahlgbligation under an Interest Rate or Currerroyeetion Agreement shall be equal to
(x) zero if
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such obligation has been Incurred pursuant to eléijsof paragraph (b) of Section 1010 or clausié @f paragraph (b) of Section 1011 or
(y) the notional amount of such obligation if noturred pursuant to such clause.

“Default” means any event, act or condition the occurreneenath is, or after notice or the passage of timbath would be, an Eve
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 Cdj8tack of such Person which, by its terms (orty terms of any security into
which it is convertible or for which it is excharag®e), or upon the happening of any event, matoirés mandatorily redeemable, pursuant to a
sinking fund obligation or otherwise, or is redeéieaat the option of the holder thereof, in whateéropart, on or prior to the final Stated
Maturity of the Securities; providechowever, that any Preferred Stock which would not congifDisqualified Stock but for provisions
thereof giving holders thereof the right to requd@ent or Financing, respectively, to repurchagedeem such Preferred Stock upon the
occurrence of (i) a change of control occurringppto the final Stated Maturity of the Securitiésl not constitute Disqualified Stock if the
change of control provisions applicable to sucHd®red Stock are no more favorable to the holdéssioh Preferred Stock than the provisions
applicable to the Securities contained in Secti@®dOlor (i) an asset sale occurring prior to timaffiStated Maturity of the Securities shall not
constitute Disqualified Stock if the asset salevigions applicable to such Preferred Stock are ncenfavorable to the holders of such
Preferred Stock than the provisions applicabléé&Securities contained in Section 1016 and, ih ease such Preferred Stock specifically
provides that Parent or Financing, respectivelyl, wait repurchase or redeem any such stock purdoasuch provisions prior to Financing’s
repurchase of such Securities as are required tehgchased pursuant to Sections 1009 or 1016.

“Disqualified Stock Dividends” means all dividendith respect to Disqualified Stock of Parent heydHersons other than a Wholly
Owned Restricted Subsidiary. The amount of any sliidend shall be equal to the quotient of suiefdend divided by the difference
between one and the maximum statutory federal iectax rate (expressed as a decimal number betwaed @) applicable to Parent for the
period during which such dividends were paid.

“Domestic Restricted Subsidiary” means any Regtd@&ubsidiary other than (a) a Foreign Restrictdusiliary or (b) a Subsidiary of
a Foreign Restricted Subsidiary.

“8.75% Proceeds Note” means the intercompany ssteeid by Level 3 LLC to Financing in respect ofpgheceeds of the offering of
the 8.75% Senior Notes due 2017.

“8.75% Senior Notes due 2017” means Financing’8%.Benior Notes due 2017 issued pursuant to thentnde dated as of
February 14, 2007, among Financing, Parent ancdBEm& of New York, as trustee.
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“11.875% Senior Notes due 2019” means Parent’s75%8Senior Notes due 2019 issued pursuant to thentore dated as of
January 19, 2011, between Parent and the BankwfYéek Mellon Trust Company, N.A., as trustee.

“Escrow Account” means a segregated account, uth@esole control of the Trustee, that includes aalsh and Cash Equivalents, the
proceeds thereof and interest earned thereonfrémeeall Liens (except for the Liens of the Trusfeethe benefit of the holders of the
Securities and the Trustee).

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

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

“Escrow Redemption Date” means the third Businesyg ihmediately succeeding the Escrow TerminatioteDa

“Escrow Redemption Price” means an amount of cgslaleéo 100% of the principal amount of the Sedesijtplus accrued and unpaid
interest to, but excluding, the Escrow RedemptiaiteD

“Escrow Termination Date” means April 10, 2012 ocls earlier date on which Parent determines isdls discretion that any of the
conditions in the Escrow Agreement to the reledsheescrowed funds from the Escrow Account catedsatisfied.

“Escrow Transactions” means the Securities Assuwmnpthe addition of one or more Note Guaranteegutits Indenture in
connection with the Securities Assumption, and eshbr transaction contemplated by the Escrow Agesd.

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

“Exchange Act” means the Securities Exchange Adt9¥4, as amended (or any successor act), andldseand regulations
thereunder (or respective successors thereto).

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

“Existing Credit Facility” means the Credit Agreenmtelated as of March 13, 2007, among FinancinggrRathe lenders party thereto,
and Merrill Lynch Capital Corporation, as Adminggive Agent, as amended and restated as of ApritA@9 and amended as of May 15, 2

“Existing Notes” means Parent’s 3.5% ConvertiblaiBeNotes due 2012 in an aggregate principal amoonto exceed
$335,000,000, Parent’'s 15% Convertible Senior Notes
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due 2013 in an aggregate principal amount not teec $400,000,000, Parent’'s 7% Convertible SenatedNdue 2015 in an aggregate
principal amount not to exceed $475,000,000 (inetuBleries B), Parent’s 6.5% Convertible Senior $idtes 2016 in an aggregate principal
amount not to exceed $201,250,000, Parent’s 11.83&8tor Notes due 2019 in an aggregate principalatnot to exceed $605,217,000,
Financing’s 9.25% Senior Notes due 2014 in an aggesprincipal amount not to exceed $807,000,00@reing’s 2015 Floating Rate Notes
in an aggregate principal amount not to exceed $BW0000, Financing’'s 8.75% Senior Notes due 2@lahiaggregate principal amount not to
exceed $700,000,000, Financing’s 10% Senior Nates2@18 in an aggregate principal amount not teex&640,000,000 and Financing’s
9.375% Senior Notes due 2019 in an aggregate pahamount not to exceed $500,000,000.

“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 arfl@hgth free market transaction,
for cash, between a willing seller and a willingyby neither of whom is under pressure or compnlsiocomplete the transaction. Unless
otherwise specified herein, Fair Market Value shaldetermined by the Board of Directors of Paaeting in good faith and shall be
evidenced by a Board Resolution of Parent (exgefité case of the last paragraph under Section)1016

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

“Financing” means Level 3 Financing, Inc., a cogimm 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 thegdFinancing” shall mean such successor Perddpon the Securities Assumption,
Financing shall become the Issuer for purposekisfihdenture and the Securities.

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

“Global Crossing Acquisition” means the acquisitipnParent of Global Crossing Limited, an exemphpany with limited liability
organized under the laws of Bermuda, pursuant¢ddthalgamation Agreement.

“Global Security” means a Rule 144A Global Secuoitya Regulation S Global Security, as the caselmeay
“Governmental Authority” means the governmenthaf United States of America, any other nation gralitical subdivision
thereof, whether state or local, and any agendpoaity, instrumentality, regulatory body, courgntral bank or other entity exercising

executive, legislative, judicial, taxing, regulatar administrative powers or functions of or paritag to government.
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“Government Securities” means direct obligationsoofobligations fully and unconditionally guaraatieor insured by, the United
States of America or any agency or instrumentgtigreof for the payment of which obligations or gudee the full faith and credit of the
United States is pledged and which are not callabledeemable at the issuer’s option (unlesspiioposes of the definition of “Cash
Equivalents” only, the obligations are redeemalleatiable at a price not less than the purchaise paid by Parent or the applicable
Restricted Subsidiary, together with all accrued anpaid interest (if any) on such Government Stes}.

“Guarantee’by any Person means any obligation, direct or @adjrcontingent or otherwise, of such Person gueedmy, or having th
economic effect of guaranteeing, any Debt of afgioPerson (the “primary obligor”) in any mannehether directly or indirectly, and any
obligation, direct or indirect, contingent or otivése, of such Person (i) to purchase or pay (oaade or supply funds for the purchase or
payment of) such Debt or to purchase (or to advanseipply funds for the purchase of) any secddtythe payment of such Debt, including
any such obligations arising by virtue of partngrsdrrangements or by agreements to keep-wellg(ipurchase Property or services or to take-
or-pay for the purpose of assuring the holder ehdDebt of the payment of such Debt, (iii) to maintworking capital, equity capital or other
financial statement condition or liquidity of tharary obligor so as to enable the primary obligiopay such Debt or (iv) entered into for the
purpose of assuring in any other manner the obkggénst loss in respect thereof, in whole or irt fend “Guaranteed”, “Guaranteeing” and
“Guarantor” shall have meanings correlative tofdregoing); provided however, that the Guarantee by any Person shall not ieclud
endorsements by such Person for collection or depogither case, in the ordinary course of bass

“Guarantor’means (1) upon and after the Securities Assumplarent, and (2) any other Person that becomesea@or pursuant
Section 1010, Section 1011, Article Eight or anyestprovision of this Indenture.

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

“Incur” means, with respect to any Debt or otheligdiion of any Person, to create, issue, incurgtayversion, exchange or
otherwise), assume, Guarantee or otherwise bedatrie In respect of such Debt or other obligatioeiuding the recording, as required
pursuant to generally accepted accounting prinsipteotherwise, of any such Debt or other obligatia the balance sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall haveeanings correlative to the foregoing); providédwever, that a change in generally
accepted accounting principles that results intdigation of such Person that exists at such tiemining Debt shall not be deemed an
Incurrence of such Debt and that neither the ataofuaterest nor the accretion of original issugcdunt shall be deemed an Incurrence of
Debt. Debt otherwise incurred by a Person betdibe¢omes a Subsidiary of Parent shall be deemiedv® been Incurred at the time at which
it becomes a Subsidiary.

“Indenture” means this instrument as originally @xted and as it may from time to time be suppleseot amended by one or more
indentures supplemental hereto entered into putdadhe applicable provisions hereof.
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“Initial Foreign Purchaser” means each non-U.Ssper(within the meaning of Regulation S) that pasgd Initial Securities from the
Initial Purchasers in offshore transactions meetirggrequirements of Regulation S.

“Initial Purchasers” means Citigroup Global Markpts., Merrill Lynch, Pierce, Fenner & Smith Incomated, Deutsche Bank
Securities Inc., Morgan Stanley & Co. LLC and Ct&liisse Securities (USA) LLC.

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

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

“Invested Capital” means the sum of (a) $500,000,@0) the aggregate net proceeds received by Plaoam the issuance or sale of
any Capital Stock, including Preferred Stock, ofepabut excluding Disqualified Stock, subsequerthe Measurement Date, and (c) the
aggregate net proceeds from the issuance or s8lehifof Parent or any Restricted Subsidiary subseito the Measurement Date convertible
or exchangeable into Capital Stock of Parent attem Disqualified Stock, in each case upon conwarsr exchange thereof into Capital Stock
of Parent subsequent to the Measurement Date;ggdyvhowever, that the net proceeds from the issuance or $&@lajpital Stock or Debt
described in clause (b) or (c) shall be excludedhfany computation of Invested Capital to the ex@rutilized to make a Restricted Payment
or (ii) such Capital Stock or Debt shall have bessmed or sold to Parent, a Subsidiary of Pareaha@mployee stock ownership plan or trust
established by Parent or any such Subsidiary fob#nefit of their employees.

“Investment” by any Person means any direct oréaliloan, advance or other extension of creditamital contribution (by means of
transfers of cash or other Property to others gmgants for Property or services for the accountser of others, or otherwise) to, purchase,
redemption, retirement or acquisition of Capitalc¢kt bonds, notes, debentures or other securitiesidence of Debt issued by, or Incurrence
of, or payment on, a Guarantee of any obligatigrany other Person; providethowever, that Investments shall exclude commercially
reasonable extensions of trade credit. The amasrdf any date of determination, of any Investnséadl be the original cost of such
Investmentplusthe cost of all additions, as of such date, theaettminusthe amount, as of such date, of any portion of $aoebstment repa
to such Person in cash as a repayment of prinoipaketurn of capital, as the case may be (exoepie extent such repaid amount has been
included in Consolidated Net Income of Parent aséRestricted Subsidiaries to support the actu&imgeof Restricted Payments), but without
any other adjustments for increases or decreasedun, or write-ups, write-downs or write-offs tvitespect to such Investment. In
determining the amount of any Investment involving
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transfer of any Property other than cash, suchd?tpghall be valued at its Fair Market Value & time of such transfer.

“Investment Grade Rating” means a rating equakl teigher than Baa3 (or the equivalent) by Moodyid &BB- (or the equivalent) k
S&P.

“Issuer” means, prior to the Securities Assumpticevel 3 Escrow, Inc. a Delaware corporation, argans, upon and after the
Securities Assumption, Financing.

“Issue Date” means June 9, 2011.
“Issue Date Purchase Money Debt” means PurchaseWibebt outstanding on the Issue Date; provideowever, that the amount

such Purchase Money Debt when Incurred did notesk@®0% of the cost of the construction, installatiacquisition, lease, development or
improvement of the applicable Telecommunication&$Sets.

“Issue Date Rating” means Caal in the case of Msaglyd CCC in the case of S&P, which are the reperatings assigned to the
Securities by the Rating Agencies on the Issue.Date

“Issuer Debt Ratio” means the ratio of (a) the aggte consolidated principal amount (or, in theeadDebt issued at a discount, the
then-Accreted Value) of Debt of Financing, andIgmier Restricted Subsidiaries (other than Debtdawd arent or a Sister Restricted
Subsidiary that is subordinated to the Offeringdeemls Note (if Level 3 LLC is the obligor on sucéhi) or to an Offering Proceeds Note
Guarantee of the obligor on such Debt), on a cidat@d basis, outstanding as of the most receritaél@ quarterly or annual balance sheet,
after giving pro forma effect to the proposed Imence of Debt giving rise to such calculation ang ather Debt Incurred or repaid since such
balance sheet date and the receipt and applicatitire net proceeds thereof, to (b) the sum oheuit duplication, (x) Consolidated Cash Flow
Available for Fixed Charges of Financing and treuks Restricted Subsidiaries for the four full ilsquarters next preceding such proposed
Incurrence of Debt for which consolidated finanadtements are available and (y) Consolidated Ebsi Available for Fixed Charges of
Parent and the Sister Restricted Subsidiariesst@xtent attributable to Sister Restricted Subsi&Bahat are Guarantors for such four full fi
quarters; providedhowever, that if (A) since the beginning of such four ffiical quarter period Financing, any Issuer Retgd Subsidiary,
Parent or any Sister Restricted Subsidiary shak tmaade one or more Asset Dispositions or an Invexst (by merger or otherwise) in any
Issuer Restricted Subsidiary or Sister Restrictgas&liary (or any Person which becomes an Issustried Subsidiary or a Sister Restricted
Subsidiary) or an acquisition, merger or consoiatabf Property, or (B) since the beginning of spehiod any Person (that subsequently
became an Issuer Restricted Subsidiary or a SRgstricted Subsidiary or was merged with or intwalAcing, any Issuer Restricted Subsidiary
or any Sister Restricted Subsidiary since the beggof such period) shall have made such an A3sgiosition, Investment, acquisition,
merger or consolidation, then Consolidated Casivwailable for Fixed Charges for such four fubdal quarter period shall be calculated
after giving pro forma effect to such Asset Disgiosis, Investments, acquisitions, mergers or cadatbns as if such Asset
Dispositions, Investments, acquisitions,
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mergers or consolidations occurred on the firstafaguch period. For purposes of this definitimhenever “pro forma” effect is to be given to
any Asset Disposition, Investment, acquisition, geeor consolidation, the calculations shall bégrered in accordance with Article 11 of
Regulation S-X promulgated under the Securities Astinterpreted in good faith by the chief finahafficer of Parent, except that any such
pro forma calculation may include operating expeneskictions for such period attributable to thasection to which pro forma effect is being
given (including, without limitation, operating eamse reductions attributable to execution or teatidm of any contract, reduction of costs
related to administrative functions, the terminatif any employees or the closing (or the approyahe Board of Directors of Parent of the
closing) of any facility) that have been realizedar which all steps necessary for the realizabbwhich have been taken or are reasonably
expected to be taken within twelve months followsugh transaction, providedhat such adjustments are set forth in an Oficgertificate
which states (i) the amount of such adjustmendgusiments and (ii) that such adjustment or adjestsare based on the reasonable good
beliefs of the Officers executing such Officers'rtifecate.

“Issuer Order” or “Issuer Request” means a writeuest or order signed in the name of the Issyénd Chairman of the Board of
Directors, a Vice Chairman of the Board of Direstdhe President or a Vice President, and by thefGmancial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabreer, the Controller, the Secretary or an Assisacretary of the Issuer, and delivered to
the Trustee.

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

“Level 3 LLC" means Level 3 Communications, LLCDalaware limited liability company and a direct Wig@Owned Subsidiary of
Financing.

“Lien” means, with respect to any Property, any tgage or deed of trust, pledge, hypothecationgassent, deposit arrangement,
security interest, lien, charge, easement (other #ny easement not materially impairing usefulpesseumbrance, preference, priority or o
security agreement or preferential arrangemenhpfkind or nature whatsoever on or with respediuch Property (including any Capital
Lease Obligation, conditional sale or other tidéention agreement having substantially the saroramic effect as any of the foregoing and
any Sale and Leaseback Transaction). For purpddags definition the sale, lease, conveyancetbeotransfer by Parent or any of its
Subsidiaries of, including the grant of indefeasitiyhts of use or equivalent arrangements witheaetsto, dark or lit communications fiber
capacity or communications conduit shall not cansgia Lien. For the sake of clarity, subordinatmd setoff rights do not constitute Liens.

“Loan Proceeds Note” means the amended and restatedompany demand note dated March 13, 2007 initial principal amount
of $1,400,000,000 and subsequently increased &8$;000,000 issued by Level 3 LLC to Financinguimlence the loans in such aggregate
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amount made by Financing to Level 3 LLC with theqaeds of the loans under the Existing Credit Fgcds it may be further amended from
time to time.

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

“Measurement Date” means April 28, 1998.

“Moody’s” means Moody'’s Investors Service, Inc. ibMoody’s Investors Service, Inc. shall ceaséngatdebt securities having a
maturity at original issuance of at least one y@at such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Moody’s Investors Service, Inc. ceases rating debt sexihaving a maturity at original issuance ofeasl
one year and its ratings business with respecetheahall not have been transferred to any succ@&sson, then “Moody’s” shall mean any
other national recognized rating agency (other B&R) that rates debt securities having a matatityriginal issuance of at least one year by a
written notice given to the Issuer.

“Net Available Proceeds” from any Asset Dispositlpnany Person means cash or cash equivalentsyeedg@ncluding amounts
received by way of sale or discounting of any niotstallment receivable or other receivable, buleding any other consideration received in
the form of assumption by the acquirer of Debtttieo obligations relating to such Property) theyefroy such Person, net of (i) all legal, title
and recording taxes, expenses and commissionsthedfees and expenses (including appraisals, beigkecommissions and investment
banking fees) Incurred and all federal, state, im@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 sRodperty or which must by the terms of such Liarinmrder to obtain a necessary consent to
such Asset Disposition or by applicable law, bearéput of the proceeds from such Asset Disposifidip all distributions and other payments
required to be made to minority interest holderSirbsidiaries or Joint Ventures of such Personrasudt of such Asset Disposition and
(iv) appropriate amounts to be provided by sucts&eor any Subsidiary thereof, as the case magse reserve in accordance with generally
accepted accounting principles against any liabdliassociated with such Property and retainedibly Berson or any Subsidiary thereof, as the
case may be, after such Asset Disposition, inclydlabilities under any indemnification obligatioaad severance and other employee
termination costs associated with such Asset Diiposin each case as determined by the Boardigfdibrs of such Person, in its reasonable
good faith judgment evidenced by a Board Resoluiled with the Trustee; providedhowever, that any reduction in such reserve within
twelve months following the consummation of suclsétDisposition will be, for all purposes of thiglenture and the Securities, treated as a
new Asset Disposition at the time of such reductigih Net Available Proceeds equal to the amourguzh reduction; provided further
however, that, in the event that any consideration famagaction (which would otherwise constitute Neti#able Proceeds) is required to be
held in escrow pending
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determination of whether a purchase price adjustmvéhbe made, at such time as such portion ofdbesideration is released to such Person
or its Restricted Subsidiary from escrow, suchiparshall be treated for all purposes of this Irtdemand the Securities as a new Asset
Disposition at the time of such release from esongthi Net Available Proceeds equal to the amoursuzh portion of consideration released
from escrow.

“9.25% Proceeds Note” means the intercompany ssteed by Level 3 LLC to Financing in respect ofgheceeds of the offering of
the 9.25% Senior Notes due 2014.

“9.25% Senior Notes due 2014” means Financing’8%®.5enior Notes due 2014 issued pursuant to trentnde dated as of
October 30, 2006, among Financing, Parent and Hmk Bf New York, as trustee.

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

“9.375% Senior Notes due 2019” means Financin@3® Senior Notes due 2019 issued pursuant tottenture dated as of
March 4, 2011, among Financing, Parent and The BaiNew York Mellon Trust Company, N.A., as trustee

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

“Note Guarantee” means an unconditional Guarantégeodue and punctual payment of the principarmd premium, if any, and
interest on the Securities, when and as due, whathwaturity, by acceleration, upon one or mortesiaet for prepayment or otherwise, ant
other monetary obligations of the Issuer under ltihilenture and the Securities, and the due andtpaingerformance of all covenants,
agreements, obligations and liabilities of the é&gaunder or pursuant to this Indenture and the I8&x3) including the Parent Guarantee.

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

“Offer to Purchase” means a written offer (the “@f) sent by the Issuer by first-class mail, postagepaid, to each Holder of
Securities at its address appearing in the Sedratyister on the date of the Offer offering to e up to the principal amount of Securities
specified in such Offer at the purchase price sigecin such Offer (as determined pursuant to tinienture). Unless otherwise required by
applicable law, the Offer shall specify an expoattate (the “Expiration Date”) of the Offer to Bhiase which shall be, subject to any contrary
requirements of applicable law, not less than 3G aa more than 60 days after the date of suchr@fid a settlement date (the “Purchase
Date”) for purchase of Securities within five Busés Days after the Expiration Date. The Issuedl sbtfy the Trustee at least 15 Business
Days (or such shorter period as is acceptablectd thstee) prior to the mailing of the Offer of igligation to make an Offer to Purchase, and
the Offer shall be mailed by the Issuer or, atliseier’s request, by the Trustee in the name attteaxpense of the Issuer. The Offer shall
contain information concerning the business of Raaad its Subsidiaries which the Issuer in godith faelieves will enable such Holders to
make an informed decision with respect to the
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Offer to Purchase. The Offer shall contain altrimstions and materials necessary to enable sutdteroto tender Securities pursuant to the
Offer to Purchase. The Offer shall also state:

a. the Section of this Indenture pursuant to wiiehOffer to Purchase is being made;
b. the Expiration Date and the Purchase Date;

c. the aggregate principal amount of the Outstan8iecurities offered to be purchased by the Igsuesuant to the Offer to Purchase
(including, if less than 100%, the manner by whiath amount has been determined pursuant to the®s&ereof requiring the Offer to
Purchase) (the “Purchase Amount”);

d. the purchase price to be paid by the Issue3Td00 aggregate principal amount of Securitiegpierl 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 éf@dd that any portion of a Secu
tendered must be tendered in an integral multip&Lg000 principal amount;

f. the place or places where Securities are taibesdered for tender pursuant to the Offer to Pase;
g. that any Securities not tendered or tenderead@iupurchased by the Issuer will continue to agdnterest;

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

i. that each Holder electing to tender a Secunisspant to the Offer to Purchase will be requiedurrender such Security at the pl
or places specified in the Offer prior to the clo§éusiness on the Expiration Date (such Secbeing, if the Issuer or the Trustee so requires,
duly endorsed by, or accompanied by a written imsént of transfer in form satisfactory to the Issaed the Trustee duly executed by, the
Holder thereof or his attorney duly authorized iritiwg);

j- that Holders will be entitled to withdraw all any portion of Securities tendered if the Isseertije Paying Agent) receives, not le
than the close of business on the Expiration Catelegram, telex, facsimile transmission or lestgting forth the name of the Holder, the
principal amount of the Security the Holder tendetie certificate number of the Security the Hokdedered and a statement that such Hi
is withdrawing all or a portion of his tender;

k. that (i) if Securities in an aggregate principaiount less than or equal to the Purchase Amaoardidy tendered and not withdrawn
pursuant to the Offer to Purchase, the Issuer piathase all such Securities and (ii) if Secwsitiean aggregate principal amount in excess of
the Purchase Amount are tendered and not withdpawsuant to the Offer to Purchase, the
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Issuer shall purchase Securities having an aggrggatcipal amount equal to the Purchase Amourg proratabasis (with such adjustments
as may be deemed appropriate so that only Seauiritidenominations of $1,000 or integral multiplesreof shall be purchased); and

l. that in the case of any Holder whose Securifpuischased only in part, the Issuer shall exeautd,the Trustee shall authenticate
deliver to the Holder of such Security without seevcharge, a new Security or Securities, of ani@ized denomination as requested by such
Holder, in an aggregate principal amount equahtbia exchange for the unpurchased portion of gruBty so tendered.

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

“Offering Proceeds Note” means the intercompanyatetmote to be dated as of the Securities Assumptége, in an initial principal
amount equal to $600,000,000, issued by Level 3 td Einancing as it may be amended from time t@tpursuant to Sections 301 and 1020
substantially in the form set forth in Exhibit Jré.

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

“Offering Proceeds Note Guarantor” means any RaettiSubsidiary that provides an Offering Procd¢ot® Guarantee pursuant to
Section 1010, Section 1011 or any other provisithis Indenture.

“Offering Proceeds Note Subordination Agreementamethe Offering Proceeds Note Subordination Agesgnto be dated as of the
Securities Assumption Date, among Financing, PaedtLevel 3 LLC, and the other Restricted Subsiekdbecoming party thereto as
contemplated therein, pursuant to which such ResttiSubsidiaries shall subordinate obligationsatee=inancing or any Restricted
Subsidiary to any obligations owed in respect efltban Proceeds Note, in substantially the fornics#h in Exhibit F hereto.

“Officers’ Certificate” of any Person means a déréite signed by the Chairman of the Board of Diwes of such Person, a Vice
Chairman of the Board of Directors of such Persioa,President or a Vice President, and by the Ghietncial Officer, the Chief Accounting
Officer, the Treasurer, an Assistant TreasurerCbmetroller, the Secretary or an Assistant Segyatbsuch Person and delivered to the Trus
which shall comply with this Indenture.

“Opinion of Counsel” means an opinion of counsePafent or the Issuer, including an employee oéftasr the Issuer.

“OECD” shall mean the Organization for Economic @ertion and Development.
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“Original Securities” has the meaning set forttSiection 301.

“Outstanding”, when used with respect to Securitiesans, as of the date of determination, all S&esitheretofore authenticated and
delivered under this Indenture, except:

(i)  Securities theretofore cancelled by thestee or delivered to the Trustee for cancellation;

(i)  on and after any maturity or redemptionedé&ecurities, or portions thereof, for whose pagtor redemption
money in the necessary amount has been theredép@sited with the Trustee or any Paying Agentgothan Parent or the Issuer) in
trust or set aside and segregated in trust by Bahenissuer (if Parent or the Issuer shall aétsaswn Paying Agent) for the Holders
of such Securities; providdtiat (a) the Trustee or the Paying Agent, as agplg; is not prohibited from paying such moneyh® t
Holders and (b) if such Securities are to be redebmotice of such redemption has been duly giveayant to this Indenture;

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

(iv) Securities which have been paid pursuar@dotion 306 or in exchange for or in lieu of whather Securities ha
been authenticated and delivered pursuant tonhisnture, other than any such Securities in resgeghich there shall have been
presented to the Trustee proof satisfactory taeait such Securities are held by a bona fide puechasvhose hands the Securities are
valid obligations of the Issuer;

provided, however, that in determining whether the Holders of thguisite principal amount of Outstanding Securitiase given any request,
demand, authorization, direction, consent, noticeaver hereunder, and for the purpose of maliegcalculations required by TIA

Section 313, Securities owned by the Issuer orcgingr obligor upon the Securities or any Affiliatiethe Issuer or such other obligor shall be
disregarded and deemed not to be Outstanding, ettepin determining whether the Trustee shalplmected in making such calculation or
in relying upon any such request, demand, authisizadirection, notice, consent or waiver, onlyc@éties which any Responsible Officer of
the Trustee actually knows to be so owned or aghioh the Trustee has received written notice dako disregarded. Securities so owned
which have been pledged in good faith may be resghas Outstanding if the pledgee establishes teatigfaction of the Trustee the pledgee’s
right so to act with respect to such Securitiestaatithe 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 Delawarearaton, until a successor Person shall have besortie pursuant to tl
applicable provisions of this Indenture, and thiegdParent” shall mean such successor Person.
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“Parent Guarantee” means the Note Guarantee ohParbe entered into on the Securities AssumDate.

“Parent Intercompany Note” means the intercompayahd note dated December 8, 1999, as amendeeéstated on October 1,
2003, in the principal amount of approximately $20,000,000 as of March 31 2011, issued by Le\dl@ to Parent.

“Parent Intercompany Note Subordination Agreememtans the Parent Intercompany Note Subordinatioeekgent to be dated as
the Securities Assumption Date, among FinancinggiRand Level 3 LLC, and the other Restricted &liases and Sister Restricted
Subsidiaries becoming party thereto as contemptateein, pursuant to which such Restricted SuageB shall subordinate obligations owed
to Parent or any Sister Restricted Subsidiary toatigations owed in respect of the Offering Pext® Note, in substantially the form set forth
in Exhibit D hereto.

“Paying Agent” means any Person (including Parerthe Issuer acting as Paying Agent) authorize@#ment or the Issuer to pay the
principal of (and premium, if any) or interest anyeéSecurities on behalf of the Issuer.

“Permitted Holders” means the members of Paremtar of Directors on the Measurement Date and thsjective estates, spouses,
ancestors, and lineal descendants, the legal esgegs/es of any of the foregoing and the trustdesy bona fide trusts of which the foregoing
are the sole beneficiaries or the grantors, orRemngon of which the foregoing “beneficially owng’(defined in Rule 13d-3 under the
Exchange Act) at least 66 2/3% of the total vofiogver of the Voting Stock of such Person.

“Permitted Interest Rate or Currency Protectione&gnent” of any Person means any Interest Rate wey Protection Agreement
entered into with one or more financial instituidn the ordinary course of business that is desidga protect such Person against fluctuations
in interest rates or currency exchange rates wgpect to Debt Incurred and not for purposes aftdpéon and which, in the case of an inte
rate agreement, shall have a notional amount retgréhan the principal amount at maturity due wétspect to the Debt being hedged thereby.

“Permitted Investments” means (a) Cash Equivalégb)sinvestments in prepaid expenses; (c) negaimstruments held for
collection and lease, utility and workers’ compéitsg performance and other similar deposits; ¢dnk, advances or extensions of credit to
employees and directors made in the ordinary coafrbeisiness and consistent with past practicepl§gyations under Permitted Interest Rate
or Currency Protection Agreements; (f) bonds, nalebentures and other securities received asift odsAsset Dispositions pursuant to anc
compliance with Section 1016; (g) Investments ip Berson as a result of which such Person becoResticted Subsidiary (including, for
avoidance of doubt, the Global Crossing Acquisitigh) Investments made prior to the Measuremeté 0@ Investments made after the
Measurement Date in Persons engaged in the Teleuaioations/IS Business in an aggregate amountonexdeed Invested Capital; and
(j) additional Investments in an aggregate amoohtmexceed $200,000,000.
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“Permitted Liens’means (a) Liens for taxes, assessments, governincbatges, levies or claims which are not yet dglant or whict
are being contested in good faith by appropriatdegedings, if a reserve or other appropriate prawjsf any, as shall be required in conforn
with generally accepted accounting principles shalle been made therefor; (b) other Liens incideatthe conduct of Parent’s and its
Restricted Subsidiaries’ businesses or the owneishits Property not securing any Debt, and whiomot in the aggregate materially detract
from the value of Parent’s and its Restricted Slibsies’ Property when taken as a whole, or mdtgriimpair the use thereof in the operation
of its business; (c) Liens, pledges and depositdenrathe ordinary course of business in conneatiitim workers’ compensation,
unemployment insurance and other types of statutbligations; (dLiens, pledges or deposits made to secure thermpeafce of tenders, bid
leases, public or statutory obligations, suretésys, appeals, indemnities, performance or oih@las bonds and other obligations of like
nature incurred in the ordinary course of busirfegslusive of obligations for the payment of boremiymoney, the obtaining of advances or
credit or the payment of the deferred purchaseemfd®roperty and which do not in the aggregatesrigdly impair the use of Property in the
operation of the business of Parent and the ResdriBubsidiaries taken as a whole); (e) zoningictisins, servitudes, easements, rights-of-
way, restrictions and other similar charges or emmances incurred in the ordinary course of busindsich, in the aggregate, do not
materially detract from the value of the Propertpject thereto or materially interfere with the imaty conduct of the business of Parent or its
Restricted Subsidiaries; (f) any interest or titte lessor in the Property subject to any leakerdhan a Capital Lease; (g) Liens (including
Liens encumbering the Escrow Account and fundsepodit in or credited to the Escrow Account) crédte the benefit of, or to secure, the
Securities; and (h) Liens encumbering any escraww@at and funds on deposit in or credited to suschoev account in respect of any
additional Debt Incurred pursuant to Section 1022.

“Permitted Telecommunications Capital Asset Disfios? means the transfer, conveyance, sale, leasther disposition of optical
fiber and/or conduit and any related equipment usedSegment (as defined) of Parent's communioati@twork that (i) constitute capital
assets in accordance with generally accepted atingysrinciples and (i) after giving effect to sudisposition, would result in Parent retair
at least either (A) 24 optical fibers per routeerih such Segment as deployed at the time of dapbdition or (B) 12 optical fibers and one
empty conduit per route mile on such Segment akgeg at such time. “Segment” means (x) with respe Parent’s intercity network, the
through-portion of such network between two locatiworks (i.e., Omaha to Denver) and (y) with respea@ local network of Parent (i.e.,
Dallas), the entire through-portion of such netwakcluding the spurs which branch off the thropgintion.

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

“Predecessor Security” of any particular Securigams every previous Security evidencing all or riqo of the same debt as that
evidenced by such particular Security; and, forpghgoses of this definition, any Security autheatttd and delivered under Section 306 in
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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 Stdduch Person of any class or classes (howewggristed) that ranks prior, as to
the payment of dividends or as to the distributtbassets upon any voluntary or involuntary liqtioia, dissolution or winding-up of such
Person, to shares of Capital Stock of any othessatd such Person.

“Preferred Stock Dividends” means all dividendshwiigspect to Preferred Stock of Restricted Subsédidneld by Persons other than
Parent or Financing or a Wholly Owned Restrictedsliary of Parent or Financing, respectively. ahgount of any such dividend shall be
equal to the quotient of such dividend divided g difference between one and the maximum statfiéoigral income rate (expressed as a
decimal number between 1 and 0) applicable toghgerr of such Preferred Stock for the period dunihigch such dividends were paid.

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

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

“Pro Forma Consolidated Cash Flow Available forgehCharges” for Parent and its Restricted Subsididor any period means
Consolidated Cash Flow Available for Fixed ChargkRarent and its Restricted Subsidiaries for queriod, calculated in accordance with the
definition thereof; provided however, that if (A) since the beginning of the applicapkriod Parent or one of its Restricted Subsidsasieall
have made one or more Asset Dispositions or arstment (by merger or otherwise) in any Restricteds&liary (or any Person which
becomes a Restricted Subsidiary) or an acquisitie@rger or consolidation of Property which constisuall or substantially all of an operating
unit of a business or a line of business or (B§aithe beginning of such period any Person (tHadeyuently became a Restricted Subsidia
was merged with or into Parent or any Restrictells®liary since the beginning of such period) shalle made such an Asset
Disposition, Investment, acquisition, merger orsaidation, then Consolidated Cash Flow AvailaldleFixed Charges for such four full fiscal
quarter period shall be calculated after giving formna effect to such Asset Dispositions, Investteeacquisitions, mergers or consolidations
as if such Asset Dispositions, Investments, actiois, mergers or consolidations occurred on ttst diay of such period. For purposes of this
definition, whenever “pro forma” effect is to bergh to any Asset Disposition, Investment, acquisitimerger or consolidation, the
calculations shall be performed in accordance #iticle 11 of Regulation S-X promulgated under 8ecurities Act, as interpreted in good
faith by the chief financial officer of Parent, eyt that any such pro forma calculation may inclaperating
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expense reductions for such period attributabtbédaransaction to which pro forma effect is bajigen (including, without limitation,
operating expense reductions attributable to ex@twatr termination of any contract, reduction o$tsorelated to administrative functions, the
termination of any employees or the closing (orapproval by the Board of Directors of Parent & ¢fosing) of any facility) that have been
realized or for which all steps necessary for tadization of which have been taken or are readgreedpected to be taken within twelve
months following such transaction; providéat such adjustments are set forth in an Offic€estificate which states (i) the amount of such
adjustment or adjustments and (i) that such adfjest or adjustments are based on the reasonahiefgitio beliefs of the Officers executing
such Officers’ Certificate.

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

“Proportionate Interest” in any issuance of Capck 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@bBtock of such Restricted Subsidiary benefigialvned by all Persons (excluding, in
the case of this clause (i), any Investment madsnnection with such issuance).

“Purchase Amount” has the meaning specified in &0fb Purchase” above.
“Purchase Date” has the meaning specified in “OffePurchase” above.

“Purchase Money Debt” means Debt (including Acauiibeebt and Capital Lease Obligations, mortgagenfiirgs and purchase
money obligations) incurred for the purpose of ficiag all or any part of the cost of constructimstallation, acquisition, lease, development
or improvement by Parent or any Restricted Subsidifany Telecommunications/IS Assets of Parergror Restricted Subsidiary and
including any related notes, Guarantees, collatialments, instruments and agreements executsthirection therewith, as the same ma
amended, supplemented, modified, restated or reglxom time to time.

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

“Qualified Credit Facility” means one or more cregjreements, loan agreements, or similar fadglisecured or unsecured, providing
for revolving credit loans, term loans and/or lettef credit, including any Qualified Receivablechity, entered into from time to time by
Parent and its Restricted Subsidiaries, or semioured note issuances, and including any relatessnGuarantees, collateral documents,
instruments and agreements executed in connett@awith, as the same may be amended, supplemembelified, restated or replaced from
time to time, including, without limitation, the Eting Credit Facility.

“Qualified Institutional Buyer” or “QIB” has the naming specified in Rule 144A.
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“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 relatettsoGuarantees, collateral documents,
instruments and agreements executed in connett@awith, as the same may be amended, supplemembelified or restated from time to
time.

“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 Cordralf 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 ¢Whieriod shall be extended so
long as the rating of the Securities is under mljplnnounced consideration for possible downgtadany of the Rating Agencies), either of
the Rating Agencies assigns or reaffirms a ratintpé Securities that is lower than the applicdddee Date Rating (or the equivalent thereof).
If, prior to the Rating Date, either of the ratirggsigned to the Securities by the Rating Agerisiksver than the applicable Issue Date Rating,
then a Rating Decline will be deemed to have oetlifrsuch rating is not changed by the 90th ddgviong the Rating Date. A downgrade
within rating categories, as well as between ratiaggories, will be considered a Rating DecliA¢’Rating Decline” also shall be deemed to
have occurred if a Rating Decline (as defined iniadenture governing any of the Existing Notesglshave occurred in respect of any of the
Existing Notes.

“Receivables” means receivables, chattel paperuments, documents or intangibles evidencing latirey to the right to payment of
money and proceeds and products thereof in eaehgeaerated in the ordinary course of business.

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

“Redemption Price”, when used with respect to aegusity to be redeemed, means the price at whishta be redeemed pursuant to
this Indenture.

“refinancing” has the meaning specified in Sectl®10(b)(viii) and 1011(b)(vi).
“Registered Exchange Offer” means the offer by Raiiag, pursuant to the relevant Registration Agrestnto certain Holders of
Initial Securities, to issue and deliver to sucHdeées, in exchange for the Initial Securities, ke laggregate principal amount of Exchange

Securities registered under the Securities Act.

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

“Regulation S” means Regulation S under the Seaear#ct.
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“Regulation S Global Security” has the meaning #jgtin Section 2.1(a) of Appendix A.
“Required Filing Dates” has the meaning specifie&éction 1007.

“Responsible Officer”, when used with respect te Trustee, means any officer within the TrusteegpGrate Trust Office, including
any vice president, any assistant treasurer, oo#r officer of the Trustee customarily perforgniunctions similar to those performed by
of the above-designated officers, and also meaitis,respect to a particular corporate trust matay, other officer to whom such matter is
referred because of his knowledge of and familjasith the particular subject and who shall havedi responsibility for the administration of
this Indenture.

“Restricted Payment” has the meaning specifiedeictiSn 1012.

“Restricted Subsidiary” means (a) a Subsidiary afeat or of a Restricted Subsidiary, including Ritiag, that has not been
designated or classified as an Unrestricted Sudngigiiursuant to and in compliance with Section 184@ (b) an Unrestricted Subsidiary that is
redesignated as a Restricted Subsidiary pursuanuicto 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 ServicefoBtandard & Poor’s Ratings Service shall ceasagatebt securities having a
maturity at original issuance of at least one yeat such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Standard & Poor’s Ratings Service ceaatisg debt securities having a maturity at origisauance of at
least one year and its ratings business with reéspereto 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 by a written notice given to the Isst

“Sale and Leaseback Transaction” of any Person saay direct or indirect arrangement pursuant tichvny Property is sold or
transferred by such Person or a Restricted Sulbgidfesuch person and is thereafter leased back the purchaser or transferee thereof by
such Person or one of its Restricted Subsidiariése stated maturity of such arrangement shalhbaltte of the last payment of rent or any
other amount due under such arrangement prioretéit date on which such arrangement may be textad by the lessee without payment of
a penalty.

“Securities” has the meaning stated in the firsitad of this Indenture and more particularly meang Securities authenticated and
delivered under this Indenture.
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“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 consummatiormefttansactions whereby Financing will assume, By of merger of Level 3
Escrow with and into Financing, or otherwise, dlttee obligations of Level 3 Escrow under the Séms and this Indenture and Parent and
Level 3 LLC (subject, in the case of Level 3 LLG the receipt of requisite regulatory approvalg@scribed in Section 1026) will guarantee
obligations of Financing under the Securities dmsl indenture pursuant to the Securities Assum@igpplemental Indenture substantially in
the form set forth 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” hahe respective meanings specified in Section 303.

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

“Significant Subsidiary” means any Subsidiary thauld 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 Restrictalls&liary that is not Financing or an Issuer Retgd Subsidiary.

“Special Assets” means (a) the Capital Stock oetassf RCN Corporation and Commonwealth Telephamtergrises, Inc. (and any
intermediate holding companies or other entitiemfal solely for the purpose of owning such CaStakk or assets) owned, directly or
indirectly, by Parent or any Restricted Subsidiamthe Measurement Date, and (b) any Propertyr tila@ cash, Cash Equivalents and
Telecommunications/IS Assets, received as congidarfor the disposition after the Measurement DxHt8pecial Assets (as contemplated by
the first proviso in Section 1016).

“Special Interest” has the meaning specified inikixH to Appendix A.

“Stated Maturity” when used with respect to a Ségwr any installment of interest thereon, medresdate specified in such Security
as the fixed date on which the principal of suchusigy or such installment of interest is due aaglgble, including pursuant to any mandatory
redemption provision (but excluding any provisiaoyiding for the repurchase of such Security atdpgon of the Holder thereof upon the
happening of any contingency beyond the contréheflssuer unless such contingency has occurred).
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“Subordinated Debt” means Debt of Parent (a) thabit secured by any Lien on or with respect toRmperty now owned or
acquired after the Measurement Date and (b) asitohwthe payment of principal of (and premium,riffaand interest and other payment
obligations in respect of such Debt shall be suipaté to the prior payment in full in cash of treréht Guarantee to at least the following
extent: (i) no payments of principal of (or premiuif any) or interest on or otherwise due (inchglby acceleration or for additional amounts)
in respect of, or repurchases, redemptions or a#igements of, such Debt (collectively, “paymeotsuch Debt”) may be permitted for so
long as any default (after giving effect to any laggble grace periods) in the payment of princif@alpremium, if any) or interest on the
Securities exists, including as a result of acegien; (ii) in the event that any other Defaults#giwith respect to the Securities, upon notice by
Holders of 25% or more in aggregate principal amadithe Securities to the Trustee, the Trusted base the right to give notice to Parent
and the holders of such Debt (or trustees or aghatefor) of a payment blockage, and thereaftguayonents of such Debt may be made for a
period of 179 days from the date of such noticeyigled, however, that not more than one such payment blockageaatiay be given in any
consecutive 36@kay period, irrespective of the number of defawith respect to the Securities during such perfoigljf payment of such Det
is accelerated when any Securities are Outstandmgayments of such Debt may be made until thiesrig@ss Days after the Trustee receives
notice of such acceleration and, thereafter, sagimgnts may only be made to the extent the terrsaaf Debt permit payment at that time;
and (iv) such Debt may not (x) provide for paymeoftprincipal of such Debt at the stated matutitgreof or by way of a sinking fund
applicable thereto or by way of any mandatory reptéon, defeasance, retirement or repurchase thégeBarent (including any redemption,
retirement or repurchase which is contingent up@nts or circumstances but excluding any retiremeapired by virtue of acceleration of
such Debt upon an event of default thereundegaoh case prior to the final Stated Maturity of 8®eurities or (y) permit redemption or other
retirement (including pursuant to an offer to pa®h made by Parent) of such other Debt at theropfithe holder thereof prior to the final
Stated Maturity of the Securities, other thanhia tase of clause (x) or (y), any such paymengmgdion or other retirement (including
pursuant to an offer to purchase made by Parernighvit conditioned upon (A) a change of controPafent pursuant to provisions
substantially similar to those described in Sectif@9 (and which shall provide that such Debt ndlt be repurchased pursuant to such
provisions prior to Financing’s repurchase of tlee8ities required to be repurchased by Financurgyant to the provisions described in
Section 1009) or (B) a sale or other dispositioasgets pursuant to provisions substantially sintoldhose described in Section 1016 (and
which shall provide that such Debt will not be reghased pursuant to such provisions prior to Fimays repurchase of the Securities required
to be repurchased by Financing pursuant to theigiomvdescribed in Section 1016).

“Subsidiary” of any Person means (i) a corporatimre 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 suehdPeor by such Person and one or more
Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, or@n@ore other Subsidiaries of such Person or
such Person and one or more other Subsidiariesdhetirectly or indirectly, has at least a majpntvnership and power to direct the policies,
management and affairs thereof.
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“Telecommunications/IS Assets” means (a) any Ptggether than cash, cash equivalents and se@)ritiebe owned by Parent or
any Restricted Subsidiary and used in the Teleconications/IS Business; (b) for purposes of Secti®k0, 1011 and 1014 only, Capital
Stock of any Person; or (c) for all other purposkthis Indenture, Capital Stock of a Person tledmes a Restricted Subsidiary as a result of
the acquisition of such Capital Stock by Parerdrother Restricted Subsidiary from any Person dttaar an Affiliate of Parent; provided
however, that, in the case of clause (b) or (c), suchdeis primarily engaged in the Telecommunicatid®®Usiness.

“Telecommunications/IS Business” means the busin&&$ transmitting, or providing services relaito the transmission of, voice,
video or data through owned or leased transmidsicifities, (ii) constructing, creating, developingmarketing communications networks,
related network transmission equipment, softwarkather devices for use in a communications busin@§ computer outsourcing, data
center management, computer systems integratiengieeering of computer software for any purposeliding, without limitation, for the
purposes of porting computer software from one alreg environment or computer platform to anothetocaddress issues commonly referred
to as “Year 2000 issuesty (iv) evaluating, participating or pursuing arter activity or opportunity that is primarily rédal to those identifie
in (i), (i) or (iii) above; provided however, that the determination of what constitutes a dalemunications/IS Business shall be made in
faith by the Board of Directors of Parent.

“10% Proceeds Notaheans the intercompany note issued by Level 3 Id_Einancing in respect of the proceeds of the wifeof the
10% Senior Notes due 2018.

“10% Senior Notes due 2018” means Financing’s 1@i@ Notes due 2018 issued pursuant to the Indedtated as of January 20,
2010, among Financing, Parent and The Bank of Nevk ¥ellon, as trustee.

“Trust Indenture Act” or “TIA” means the Trust Inadieire Act of 1939 as in effect at the date as attlithis Indenture was executed,
except as provided in Section 905.

“Trustee” means the Person named as the “Trustettiel first paragraph of this Indenture until acassor Trustee shall have become
such pursuant to the applicable provisions of itikenture, and thereafter “Trustee” shall mean surltessor Trustee.

“2015 Floating Rate Notes” means Financing's FlugfRate Senior Notes due 2015 issued pursuangtmtlenture dated as of
February 14, 2007, among Financing, Parent an8&mé of New York Mellon, as trustee.

“2015 Floating Rate Proceeds Note” means the iotepany note issued by Level 3 LLC to Financingespect of the proceeds of the
offering of the 2015 Floating Rate Notes.

“Unrestricted Subsidiary” means (a) 91 Holding Cdtpe subsidiary that holds indirectly Parentteiests in the SR91 tollroad), SR
91 Holding LLC, SR91 Corp, SR LP, Express Lanes,, I6alifornia Private Transportation Company LIP,TC LLC and 85 Tenth
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Avenue LLC; (b) any Subsidiary of an UnrestrictatSidiary; and (c) any Subsidiary of Parent degigghas such pursuant to and in
compliance with Section 1019 and not thereafteeseghated as a Restricted Subsidiary as permittesiant thereto. For the sake of clarity,
actions taken by an Unrestricted Subsidiary will in@® deemed to have been taken, directly or inthirday Parent or any Restricted Subsidiary.

“Vice President”, when used with respect to anysBer means any vice president, whether or not datd by a number or a word or
words added before or after the title “vice presttle

“Voting Stock” of any Person means Capital Stockuwdh Person which ordinarily has voting powertfar election of directors (or
persons performing similar functions) of such Persehether 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 asitibry of such Person all of the outstanding Vi@t8tock or other ownership
interests (other than directors’ qualifying shamsyvhich shall at the time be owned by such Pemsdoy one or more Wholly Owned
Subsidiaries of such Person or by such Person m@adiomore Wholly Owned Subsidiaries of such Person

The following terms, unless otherwise defined parguo this Section 101, have the meanings giveheim 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”
“Rule 144A Securities”
“Securities”

“Securities Act”
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“Securities Custodian”
“Shelf Registration Statement”
“Transfer Restricted Securities”

SECTION 102. Compliance Certificates and Opinions.

Upon any application or request by the Issuer ¢oTttustee to take any action under any provisiathisfindenture, the Issuer shall
furnish to the Trustee an Officers’ Certificatetistg that all conditions precedent, if any, prowdder in this Indenture (including any covenant
compliance with which constitutes a condition posg) relating to the proposed action have beemtiethwith and an Opinion of Counsel
stating that in the opinion of such counsel allrsconditions precedent, if any, have been compliitial.

Every certificate or opinion with respect to coraplte with a condition or covenant provided fortiis tndenture shall include:

() a statement that each individual signing suchfgeate or opinion has read such covenant or card#ind the
definitions herein relating thereto;

(2) a brief statement as to the nature and scope @aXamination or investigation upon which the staets 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 investigat®is
necessary to enable him to express an informedarpas to whether or not such covenant or condhia® been complied with; and

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

SECTION 103. Form of Documents Delivered to Trustee.

In any case where several matters are required tetified by, or covered by an opinion of, angdfied Person, it is not necessary
that all such matters be certified by, or covengdhe opinion of, only one such Person, or thay the so certified or covered by only one
document, but one such Person may certify or givenion 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 deciisn

Any certificate or opinion of an officer of the is& or any Guarantor may be based, insofar ataieseto legal matters, upon a
certificate or opinion of, or representations byygsel, unless such officer knows, or in the eseroif reasonable care should know, that the
certificate or opinion or representations with extfo the matters upon which his certificate dnigm is based are erroneous. Any such
certificate or Opinion of Counsel may be basedfimsas it relates to factual matters, upon afiteate or opinion of, or representations by, an
officer or officers of the Issuer or any Guarantespectively, stating that the information with
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respect to such factual matters is in the possessithe Issuer or any Guarantor, respectivelyessikuch counsel knows, or in the exercise of
reasonable care should know, that the certificatgpmion or representations with respect to suelttens are erroneous.

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

SECTION 104. Acts of Holders.

(@) Any request, demand, authorization, direction,g&tconsent, waiver or other action provided by thdenture to be given
or taken by Holders may be embodied in and evidbgeone or more instruments of substantially samiénor signed by such Holders in
person or by agents duly appointed in writing; and;ept as herein otherwise expressly providedy aation shall become effective when such
instrument or instruments are delivered to the tBeiand, where it is hereby expressly requiretheédssuer. Such instrument or instruments
(and the action embodied therein and evidenceealbygiare herein sometimes referred to as the “Atthe Holders signing such instrument or
instruments. Proof of execution of any such imsnat or of a writing appointing any such agentldhalsufficient for any purpose of this
Indenture and (subject to Section 601) conclusiiavor of the Trustee and the Issuer, if madéérhanner provided in this Section.

(b) The fact and date of the execution by any Pers@mgfsuch instrument or writing may be proved ey dffidavit of a
witness of such execution or by a certificate abtary public or other officer authorized by lawtéle acknowledgments of deeds, certifying
that the individual signing such instrument or igtacknowledged to him the execution thereof. Wlsich execution is by a signer acting in
a capacity other than his individual capacity, scefiificate or affidavit shall also constitute ficiEnt proof of authority. The fact and date of
the execution of any such instrument or writingthe authority of the Person executing the samg, ats be proved in any other manner that
the Trustee deems sufficient.

(c) The principal amount and serial numbers of Seagitield 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, waiver
or other Act, the Issuer may, at its option, byorsuant to a Board Resolution, fix in advancecane date for the determination of Holders
entitled to give such request, demand, authori@ati@ection, notice, consent, waiver or other Axtt the Issuer shall have no obligation to do
so. Notwithstanding TIA Section 316(c), such recdate shall be the record date specified in osymmt to such Board Resolution, which s
be a date not earlier than the date 30 days pritive first solicitation of Holders generally inroeection therewith and not later than the date
such solicitation is completed. If such a recaateds fixed, such request, demand, authorizatlivaction, notice, consent, waiver or other Act
may be given before or after such record datepblytthe Holders of record at the close of busir@ssuch record date shall be deemed to be
Holders for the purposes of
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determining whether Holders of the requisite prtéiparof Outstanding Securities have authorizedgread or consented to such request,
demand, authorization, direction, notice, conseatyer or other Act, and for that purpose the Gurding Securities shall be computed as of
such record date; providéidat no such authorization, agreement or consettiddolders on such record date shall be deenfectigk unless
it shall become effective pursuant to the provisiofthis Indenture not later than six months atterrecord date.

(e) Any request, demand, authorization, direction,a&tconsent, waiver or other Act of the Holder mf &ecurity shall bind
every future Holder of the same Security and thietoof every Security issued upon the registratibtransfer thereof or in exchange there
or in lieu thereof in respect of anything done, tedi or suffered to be done by the Trustee ordbadr in reliance thereon, whether or not
notation of such action is made upon such SecuHitywever, any such Holder or future Holder mayoke/the request, demand, authorization,
direction, notice, consent, waiver or other Actle# Holder as to such Holder’s Security or portddthe Security if the Trustee receives the
notice of revocation before the date such Act bexoaifective.

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

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

(@B the Trustee by any Holder or by the Issuer shaiifécient for every purpose hereunder if madeegij 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 gyHoider shall be sufficient for every purpose huerder (unless
otherwise herein expressly provided) if in writiagd mailed, first-class postage prepaid, to theeliser such Guarantor addressed to it
(in the case of a Guarantor, in care of the Issaietf)e address of the Issuer’s principal officecéfied in the first paragraph of this
Indenture, or at any other address previously §imd in writing to the Trustee by the Issuer.

3) The Trustee agrees to accept and act upon ingtngctir directions pursuant to this Indenture sgnirisecured e-
mail, pdf, facsimile transmission or other similaxsecured electronic methods, provided, howevat ttie Trustee shall have received
an incumbency certificate listing persons desigh&begive such instructions or directions and cioirtg specimen signatures of such
designated persons, which such incumbency cettfisiaall be amended and replaced whenever a pisrtmbe added or deleted fre
the listing. If the Issuer elects to give the Teese-mail or facsimile instructions (or instruady a similar electronic method) and
the Trustee in its discretion elects to act uparhsostructions, the Trustee’s understanding ohsnstructions shall be deemed
controlling. Except to the extent relating to megtarising out of the Trustee’s gross negligenceitiful misconduct, the Trustee shall
not be liable for any losses, costs or expenssmgrdirectly or indirectly from the Trustee’s aaice
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upon and compliance with such instructions notwithding such instructions conflict or are incoreistwith a subsequent written
instruction. The Issuer agrees to assume all dsking out of the use of such electronic methodsubmit instructions and directions
to the Trustee, including without limitation thekiof the Trustee acting on unauthorized instrasti@nd the risk or interception and
misuse by third parties.

SECTION 106. Notice to Holders; Waiver.

Where this Indenture provides for notice of anyrewe Holders by the Issuer or the Trustee, sudlt@shall be given (unless
otherwise herein expressly provided) if in writiagd mailed, firselass postage prepaid, to each Holder affectedibly svent, at the address
such Holder as it appears in the Security Registdrlater than the latest date, and not earlian the earliest date, prescribed for the giving of
such notice. In any case where notice to Holdegsvien by mail, neither the failure to mail sudtice, nor any defect in any notice so mailed,
to any particular Holder shall affect the suffiaigrof such notice with respect to other Holderstides shall be effective only upon receipt.
Where this Indenture provides for notice in any mansuch notice may be waived in writing by thesBe entitled to receive such notice,
either before or after the event, and such waikial $e the equivalent of such notice. Waiveraatice by Holders shall be filed with the
Trustee, but such filing shall not be a conditioegedent to the validity of any action taken inamte upon such waiver.

In case by reason of the suspension of or irrefjigaiin 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 piiovif this Indenture, then any manner of
giving such notice as shall be satisfactory toTthestee shall be deemed to be a sufficient givingueh notice for every purpose hereunder.

SECTION 107. Effect of Headings and Table of Contents.

The Article and Section headings herein and thdeTebContents are for convenience only and shatliffect the construction here

SECTION 108. Successors and Assigns.

All covenants and agreements in this Indenturehbyidsuer and, upon and after the Securities Assomby the Issuer and Parent,
shall bind its successors and assigns, whethexgessed or not.

SECTION 109. Separability Clause.

In case any provision in this Indenture or in tlee@ities shall be invalid, illegal or unenforceglihe validity, legality and
enforceability of the remaining provisions shalt roany way be affected or impaired thereby.
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SECTION 110. Benefits of Indenture.

Nothing in this Indenture or in the Securities, r2gs or implied, shall give to any Person, othantthe parties hereto, any Paying
Agent, any Security Registrar and their succedsersunder and the Holders any legal or equitagtg,rremedy or claim under this Indenture.

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 CONFLICTS
OF 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 t
rights and obligations hereunder. If any providiemeof limits, qualifies or conflicts with any ptision of the Trust Indenture Act or another
provision which is required or deemed to be inctugtethis Indenture by any of the provisions of Tfrast Indenture Act, such provision or
requirement of the Trust Indenture Act shall contro

If any provision of this Indenture modifies or exdés any provision of the Trust Indenture Act thaty be so modified or excluded,
the latter provision shall be deemed to apply i® lthdenture as so modified or excluded, as the o@sy be.

SECTION 113. Legal Holidays.

In any case where any Interest Payment Date, Retteipate, Special Redemption Date, or Stated Nigtor Maturity of any
Security shall not be a Business Day, then (nostétiding any other provision of this Indenture othe Securities) payment of principal (or
premium, if any) or interest need not be made @M slate, but may be made on the next succeedingd&assDay with the same force and
effect as if made on the Interest Payment DateegleRiption Date or Special Redemption Date or aStated Maturity or Maturity; provided
that no interest shall accrue for the period fromd after such Interest Payment Date, Redemption,[Bgecial 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 orcitoolder of Level 3 Escrow, Financing or any Guéwaras such, shall have any
liability for any obligations of Level 3 Escrow,réncing or any Guarantor under the Securitiesisrtidenture 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 stookter of the Issuer or a Guarantor. By accepti@geurity, each Holder waives and releases
all such liability (but only such liability). The aiver and release are part of the consideratioisfarance of the Securities.

SECTION 115. Independence of Covenants.

All covenants and agreements in this Indenture Sleadjiven independent effect so that if a paréicalction or condition is not
permitted by any of such covenants, the fact thabuld be permitted by an exception to, or be otiige within the limitations of, another
covenant shall not avoid the occurrence of a Defaslich action is taken or condition exists.

SECTION 116. Exhibits.

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

SECTION 117. Counterparts.

This Indenture may be executed in any number ofitssparts, each of which shall be an original;dugh counterparts shall together
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 originalabwf 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 TRANSACTIONS CONTEMPLATED HEREBY.

SECTION 120. Force Majeure.

In no event shall the Trustee be responsible bidifor any failure or delay in the performancétsfobligations hereunder arising out
of or caused by, directly or indirectly, forces bag its control, including, without limitation, #tes, work stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and inpdoms, loss or malfunctions of utilities,
communications or computer (software and hardwseg)ices; it being understood that the Trusted skalreasonable efforts which are
consistent with accepted practices in the bankidgstry to resume performance as soon as pracicaloler the circumstances.
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ARTICLE TWO
SECURITY FORMS
SECTION 201. Form and Dating.

Provisions relating to the Initial Securities ahd Exchange Securities are set forth in Appendiwtich is hereby incorporated in &
expressly made part of this Indenture. The InBiaturities and the Trustee’s certificate of autisation shall be substantially in the form of
Exhibit 1 to Appendix A which is hereby incorporat@ and expressly made a part of this Indentlitee Exchange Securities and the Trustee’
certificate of authentication shall be substantiallthe form of Exhibit A, which is hereby incomated in and expressly made a part of this
Indenture. The Securities may have notationsneég®r endorsements required by law, stock exchangeagreements to which the Issuer is
subject, if any, or usage, provided that any suathtion, legend or endorsement is in a form reasigrecceptable to the Issuer. Each Security
shall be dated the date of its authentication. t€h@as of the Securities set forth in Exhibit 1Aggpendix A and Exhibit A are part of the terms
of this Indenture.

The definitive Securities shall be printed, lithaghed or engraved on steel-engraved borders obmayoduced in any other manner
permitted by the rules of any securities exchanmggystem on which the Securities may be listedigitée for trading, all as determined by the
officers of the Issuer executing such Securitisg\ddenced by their execution of such Securities.

ARTICLE THREE
THE SECURITIES

SECTION 301. Amount of Securities. Subject to Section 302, the Trustee shall auiteget Initial Securities for original issue on
the Issue Date in the aggregate principal amoufi660,000,000 (the “Original Securities”).

The Issuer shall be entitled, subject to its coargle with the applicable covenants set forth is thilenture, including Section 1022
and Section 1023 prior to the Securities Assumpdioth Section 1010 and Section 1011 upon and &eBecurities Assumption, to issue
Additional Securities under this Indenture whiclalshave identical terms as the Original Securjtaher than with respect to the date of
issuance and issue price (and such changes asstoenary to permit escrow arrangements, if angpimection with the issuance of such
Additional Securities). The Original SecuritieayaAdditional Securities and all Exchange Secsitie Private Exchange Securities issued in
exchange therefor shall be treated as a single tasll purposes under this Indenture.

With respect to the Additional Securities, the tgsshall set forth in a Board Resolution and and®fs’ Certificate, a copy of each
which shall be delivered to the Trustee, the follapinformation:
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() the aggregate principal amount of such AdditiorediBities to be authenticated and delivered putsieathis
Indenture;

(2) the issue price, the issue date and the CUSIP nuafilseich Additional Securities; providethowever, that no
Additional Securities may be issued after the etjwn of the “period of thirteen days” describedlreasury Regulation
Section 1.1275-1(f)(1)(iii) unless such issuanceidde a “qualified reopening” within the meaninfgleeasury Regulation
Section 1.1275-2(k)(3); and

3 whether such Additional Securities shall be TranBfestricted Securities and issued in the formexfuities as set
forth in the Appendix to this Indenture or shallibsued in the form of Exchange Securities asaét fn Exhibit A.

For each issuance of Additional Securities (sulijetihe escrow requirements of Section 1022 antid®et023 in the case of
Additional Securities issued prior to the Secusitessumption), the Issuer shall use the net pracetdach such issuance and additional funds
as necessary to lend to Level 3 LLC an amount emgule principal amount of the Additional Secwestiso issued, and the principal amount of
the Offering Proceeds Note shall be increased bly amount.

SECTION 302. Execution and AuthenticationTwo Officers shall sign the Securities for theusr by manual or facsimile
signature.

If an Officer whose signature is on a Security oragler holds that office at the time the Trustedeanticates the Security, the Security
shall be valid nevertheless.

At any time and from time to time after the exeontand delivery of this Indenture, the Issuer melver Securities executed by the
Issuer to the Trustee for authentication, togettidr a written order of the Issuer in the form of @fficers’ Certificate for the authentication
and delivery of such Securities, and the Trustescgordance with such written order of the Isshetl authenticate and deliver such Securi

A Security shall not be valid until an authorizégihstory of the Trustee manually signs the cediféicof authentication on the
Security. The signature shall be conclusive ewidahat the Security has been authenticated uhdeindenture.

The Trustee may appoint an authenticating agesbresbly acceptable to the Issuer to authenticetSé#curities. Unless limited by
the terms of such appointment, an authenticatiegtigay authenticate Securities whenever the Teustey do so. Each reference in this
Indenture to authentication by the Trustee inclualgbentication by such agent. An authenticatopgnahas the same rights as any Security
Registrar, Paying Agent or agent for service ofaast and demands.
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SECTION 303. Security Registrar and Paying Agent.he Issuer shall maintain an office or agencyhe City of New York
where Securities may be presented for registratigransfer or for exchange (the “Security Regi$jrand an office or agency in The City of
New York where Securities may be presented for matrto the Paying Agent. The Security Registratl#eep a register of the Securities
of their transfer and exchange (the register maiathin the office of the Security Registrar andiny other office or agency designated
pursuant to Section 1002 being herein sometimesresf to as the “Security Register”). The Issuayave one or more co-registrars and one
or more additional paying agents. The term “Payiggnt” includes any additional paying agent.

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

The Issuer initially appoints the Trustee as Ségegistrar and Paying Agent in connection with 8ecurities.

SECTION 304. Paying Agent To Hold Money in TrustDuring the period preceding the Securities Asdionpprior to each due
date of the principal and interest on any Secukigyel 3 Escrow and the Trustee shall cause theolas&gent to deposit with the Paying Ag:
from the escrowed funds a sum sufficient to payhqurincipal and interest when such becomes duadyiging the Escrow Agent with written
instructions (attached hereto as Exhibit I) norl#han 11:00 a.m. New York City time on such dugsda deposit such funds with the Paying
Agent. Following the Securities Assumption, ptioreach due date of the principal and interestrynSecurity, Financing shall deposit with
the Paying Agent a sum sufficient to pay such mgpgcand interest when so becoming due. The Isshuat require each Paying Agent (other
than the Trustee) to agree in writing that the Rgyigent shall hold in trust for the benefit of ets or the Trustee all money held by the
Paying Agent for the payment of principal of oreirést on the Securities and shall notify the Trustieany default by the Issuer in making any
such payment. If the Issuer or a Wholly Owned &liagy acts as Paying Agent, it shall segregateribaey held by it as Paying Agent and
hold it as a separate trust fund. The Issueratiare may require a Paying Agent to pay all moheld by it to the Trustee and to account for
any funds disbursed by the Paying Agent. Upon dgimgp with this Section, the Paying Agent shall baw further liability for the money
delivered to the Trustee.

SECTION 305. Holders Lists. The Trustee shall preserve in as current a fariis eeasonably practicable the most recent list
available to it of the names and addresses of Haldé the Trustee is not the Security Registttae, Issuer shall furnish to the Trustee, in
writing at least five Business Days before eachrbdt Payment Date and at such other times agtis#e€ may request in writing, a list in st
form and as of such date as the Trustee may reblyorauire of the names and addresses of Holders.
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SECTION 306. Replacement Securitieslf a mutilated Security is surrendered to theuBi&ég Registrar or if the Holder of a
Security claims that such Security has been lesttrdyed or wrongfully taken, the Issuer shallésand the Trustee shall authenticate a
replacement Security if the requirements of Seddi@td5 of the Uniform Commercial Code are met dedHolder satisfies any other
reasonable requirements of the Trustee. Such Heha#gl furnish an indemnity bond sufficient in tlaelgment of the Issuer and the Trustee to
protect the Issuer, the Trustee, the Paying AdkatSecurity Registrar and any co-registrar fromlaas which any of them may suffer if a
Security is replaced. The Issuer and the Trustgcaharge the Holder for their expenses in reptpaisecurity.

Every replacement Security is an additional oblayabf the Issuer.

42




SECTION 307. Temporary Securities.Until definitive Securities are ready for deliyethe Issuer may prepare and the Trustee
shall authenticate temporary Securities. TempoBagurities shall be substantially in the form efikitive Securities but may have variations
that the Issuer considers appropriate for tempdBagurities. Without unreasonable delay, the Isshall prepare and the Trustee shall
authenticate definitive Securities and deliver theraxchange for temporary Securities.

SECTION 308. Cancellation. The Issuer at any time may deliver SecuritiethéoTrustee for cancellation. The Security Registr
and the Paying Agent shall forward to the Trustee $ecurities surrendered to them for registratibimansfer, exchange or payment. The
Trustee and no one else shall cancel and dispdseastordance with its customary procedures (stlbgethe record retention requirements of
the Exchange Act) all Securities surrendered fgisteation of transfer, exchange, payment or cdatieh unless the Issuer directs the Trustee
in writing to deliver canceled Securities to theusr. The Issuer may not issue new Securitiesgiace Securities it has redeemed, paid or
delivered to the Trustee for cancellation.

SECTION 309. Defaulted Interest. If the Issuer defaults in a payment of interestiee Securities, the Issuer shall pay the
defaulted interest (plus interest on such defautteztest to the extent lawful) in any lawful mann@he Issuer may pay the defaulted interest
to the persons who are Holders on a subsequentbspsmord date. The Issuer shall fix or causkddixed 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, the
payment date and the amount of defaulted inteods¢ tpaid.

SECTION 310. CUSIP Numbers. The Issuer in issuing the Securities may use “l®U8umbers (if then generally in use) and, if
so, the Trustee shall use “CUSIP” numbers in netaferedemption as a convenience to Holders; pealjithowever, that neither the Issuer n
the Trustee shall have any responsibility for aefedt in the “CUSIP” number that appears on anyuBgg check, advice of payment or
redemption notice, and any such notice may statienth representation is made as to the correctifessech numbers either as printed on the
Securities or as contained in any notice of a rgdiem and that reliance may be placed only on theradentification numbers printed on the
Securities, and any such redemption shall not teetafd by any defect in or omission of such numb@itse Issuer will promptly notify the
Trustee in writing of any change in the “CUSIP” rhen(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 survikigigs of registration of transfer,
transfer, exchange and replacement of Securitipgesgly provided for herein or pursuant hereto)thedTrustee, at the expense of the Issuer,
shall execute proper instruments acknowledgingfsation and discharge of this Indenture when

() either
€)) all Outstanding Securities have been deliveretieédlrustee 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 drideaexpense of
the Issuer,

and the Issuer, in the case of (i), (ii) or (iave, has irrevocably deposited or caused to besitegl with the Trustee funds
in an amount sufficient to pay and discharge tht@eemdebtedness 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 sthmas payable by the Issuer hereunder; and

3) the Issuer has delivered to the Trustee an Offi¢zdificate and an Opinion of Counsel, each stathat all
conditions precedent herein provided for relatmgfie satisfaction and discharge of this Indenfiznee been complied with.

Notwithstanding the satisfaction and dischargen Indenture, the obligations under Sections 6a@¥&09 and, if money shall have
been deposited with the Trustee pursuant to cl@gie) of this Section 401, the obligations of Trestee under Section 402 and the last
paragraph of Section 1003 shall survive such satigin and discharge.
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SECTION 402. Application of Trust Money.

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

ARTICLE FIVE
REMEDIES

SECTION 501. Events of Default.

“Event of Default”, wherever used herein, means @y of the following events (whatever the reasorstich 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, Joany Security when due; or

2 failure to pay any interest on any Security whea,dontinued for 30 days; or

3) default in the payment of principal of (and premjufrany) and interest on Securities required todmeemed
pursuant to Section 1109 or to be purchased pursoi@m Offer to Purchase pursuant to Section 1®08ach case when due and
payable; or

4 failure to perform or comply with the provisions $éction 801, 803, 805, 807 or 1016; or

(5) failure to perform any covenant or agreement o&Ror any Restricted Subsidiary, in each casdysofmn and

after the Securities Assumption, or the Issuehis Indenture, 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 Isst
by the Trustee or Holders of at least 25% in agapegrincipal amount of the Outstanding Securitidsich notice shall specify the
default and state that such notice is a “NoticBefault” hereunder; or

(6) default under the terms of any instrument evidegnainsecuring Debt of Parent or any Restricted Sidry having
an outstanding principal amount of not less thah 20,000 or its foreign currency equivalent attthre individually or in the
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aggregate which default results in the acceleraifdhe payment of such indebtedness or constithefilure to pay such
indebtedness when due (after expiration of anyiegiple grace period); or

(7 the rendering of a judgment or judgments againstRar any Restricted Subsidiary in an aggregeteust in
excess of $25,000,000 or its foreign currency emjaivt at the time and shall not be waived, satisfiedischarged for any period of
consecutive days during which a stay of enforcerabatl not be in effect; or

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

(9) the entry of a decree or order by a court havimggliction in the premises adjudging Parent, tlseids or any
Significant Subsidiary a bankrupt or insolventapproving as properly filed a petition seeking gamization, arrangement, adjustrn
or composition of or in respect of Parent, the éssar any Significant Subsidiary under the FedBeaikruptcy Code or any other
applicable federal, state or foreign law, or apfip@a receiver, liquidator, assignee, trusteetarlian or sequestrator (or other similar
official) of Parent, the Issuer or any Signific&ubsidiary or of any substantial part of its Préyesr ordering the winding up or
liquidation of its affairs, and the continuanceaofy such decree or order unstayed and in effe@ fmriod of 30 consecutive days; or

(10) the institution by Parent, the Issuer or any Sigaift Subsidiary of proceedings to be adjudicatbdrgrupt or
insolvent, or the consent by it to the institutadfrbankruptcy or insolvency proceedings againgirithe filing by it of a petition or
answer or consent seeking reorganization or rahieier the Federal Bankruptcy Code or any otheriegdge federal, state or foreign
law, or the consent by it to the filing of any symgtition or to the appointment of a receiver, iitaior, assignee, trustee, custodian or
sequestrator (or other similar official) of Parehg Issuer or any Significant Subsidiary or of anopstantial part of its Property, or the
making by it of an assignment for the benefit @ditors, or the admission by it in writing of itsability 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 Dafapecified in Section 501(9) or 501(10) withpest to Parent or Financing) shall

occur and be continuing upon and after the Seesrissumption, or shall have occurred prior toSbeurities Assumption and be continuing
upon and after the Securities Assumption, the €rust the Holders of not less than 25% in aggregéteipal amount of the Outstanding
Securities may declare the principal amount ofte|Securities to be due and payable immediatglg, fotice in writing to the Issuer (and to
the Trustee if given by Holders), and upon any sietiaration such principal amount shall become édiately due and payable. If an Event
of Default specified in Section 501(9) or 501(16¢rs with respect to Parent or Financing uporfter éhe Securities
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Assumption, the principal amount of all the Sedesishall ipsdactobecome immediately due and payable without anyaglatibn or other act
on the part of the Trustee or any Holder. If anriwad Default specified in Section 501(9) or 50I(d8curs with respect to Parent or Financing

prior to the Securities Assumption, the principaloaint of all the Securities shall ipfartobecome due and payable immediately upon the
Securities Assumption without any declaration ¢reotact on the part of the Trustee or any Holder.

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

() the Issuer has paid or deposited with the Trustwearasufficient 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 isUdvifiterest on overdue interest at the rate bognthe
Securities, and

(D) all sums paid or advanced by the Trustee herewartethe 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, orécBrities whicl
have become due solely by such declaration of ac#n, have been cured or waived as provideckati& 513.

No such rescission shall affect any subsequentttefaimpair any right consequent there

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

The Issuer covenants that if
(@) Default is made in the payment of any interest oy &ecurity when due, continued for 30 days, or

(b) default is made in the payment of the principalafpremium, if any, on) any Security when due,

the Issuer will, upon demand of the Trustee, papeoTrustee for the benefit of the Holders of s8elurities the whole amount then due and
payable on such Securities for principal (and
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premium, if any) and interest, and interest on @vgrdue principal (and premium, if any) and, to élxéent that payment of such interest shall
be legally enforceable, upon any overdue instaltméimterest, at the rate borne by the Securitiesl, in addition thereto, such further amount
as shall be sufficient to cover the costs and exg&iof collection, including the reasonable comatns, expenses, disbursements and
advances of the Trustee, its agents and counsel.

If the Issuer fails to pay such amounts forthwigfon such demand, the Trustee, in its own nameuaget of an express trust, may
institute a judicial proceeding for the collectiofithe sums so due and unpaid, may prosecute sackexing to judgment or final decree and
may enforce the same against the Issuer or any olfigor upon the Securities and collect the meregjudged or decreed to be payable ir
manner provided by law out of the property of theuler or any other obligor upon the Securities rexer situated.

If an Event of Default occurs and is continuinge Frustee may in its discretion proceed to pragect enforce its rights and the rights
of the Holders by such appropriate judicial prodegsl as the Trustee shall deem necessary to petdatnforce any such rights, whether for
the specific enforcement of any covenant or agreeéinehis 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, iresaly, liquidation, bankruptcy, reorganization, agament, adjustment, composition
or other judicial proceeding relative to the Issoeany other obligor upon the Securities (inclggdinpon and after the Securities Assumption,
Parent and any other Guarantor) or the Propertigeofssuer or of such other obligor or their credi the Trustee (irrespective of whether the
principal of the Securities shall then be due asyhple as herein expressed or by declaration enetke and irrespective of whether the
Trustee shall have made any demand on the Issutrdfpayment of overdue principal, premium, if aoyinterest) shall be entitled and
empowered, by intervention in such proceeding bewtise,

(i) to file and prove a claim for the whole amount dhpipal (and premium, if any) and interest owinglainpaid in
respect of the Securities and to file such othgemor documents as may be necessary or advisadlder to have the claims of the
Trustee (including any claim for the reasonable gensation, expenses, disbursements and advantes Dfustee and its agents and
counsel) and of the Holders allowed in such judiigiaceeding, and

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

and any custodian, receiver, assignee, trustagdhtpr or sequestrator (or other similar official)any such judicial proceeding is hereby
authorized by each Holder to make such paymerttsetdrustee and, in the event that the Trustee sbiasent to the making of such payments
directly to the Holders, to pay the Trustee any amalue it for the reasonable compensation,
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expenses, disbursements and advances of the Tamléts agents and counsel, and any other amdustthe Trustee under Section 607.

Nothing herein contained shall be deemed to authdhie Trustee to authorize or consent to or acmegdopt on behalf of any Holder
any plan of reorganization, arrangement, adjustroenbmposition affecting the Securities or théntggof any Holder thereof, or to authorize
the Trustee to vote in respect of the claim of Hojder in any such proceeding.

SECTION 505. Trustee May Enforce Claims Without Possession cfiSges.

All rights of action and claims under this Indemtar the Securities may be prosecuted and enfdrgée Trustee without the
possession of any of the Securities or the prodndtiereof in any proceeding relating thereto, amglsuch proceeding instituted by the Tru
shall be brought in its own hame and as trustemaxpress trust, and any recovery of judgment,siftér provision for the payment of the
reasonable compensation, expenses, disbursemehéglaances of the Trustee and its agents and dobeser the ratable benefit of the
Holders of the Securities in respect of which suclyment has been recovered.

SECTION 506. Application of Money Collected.

Any money collected by the Trustee pursuant toAhigcle Five shall be applied in the following @ at the date or dates fixed by
Trustee and, in case of the distribution of sucimeyoon account of principal (or premium, if any)imerest, upon presentation of the Secur
and the notation thereon of the payment if onlytipby paid and upon surrender thereof if fully gai

FIRST: To the payment of all amounts due the Brisinder 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 sucbmay has been collected, ratably, without prefezerqoriority of any kind, according to the
amounts due and payable on such Securities focipgh(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 righintitute any proceeding with respect to this htdee or for any other remedy
hereunder, unless

1) such Holder shall have previously given to the Teeswvritten notice of a continuing Event of Default
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(2) the Holders of not less than 25% in aggregate jpah@mount of the Outstanding Securities shallehaade writte
request and offered indemnity reasonably satisfadtothe Trustee to institute such proceedinguast¢e; and

3) the Trustee shall not have received from the Hsldéa majority in aggregate principal amount & @utstanding
Securities a direction inconsistent with such restjaad shall have failed to institute such proasgahithin 60 days;

it being understood and intended that no one oeritmiders shall have any right in any manner whetspby virtue of, or by availing of, any
provision of this Indenture to affect, disturb sejudice the rights of any other Holders, or toaitor to seek to obtain priority or preference
over any other Holders or to enforce any right uritls Indenture, except in the manner herein glediand 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 Indenetuincluding Section 507, the Holder of any Sdgwshall have the right, which is
absolute and unconditional, to receive paymentagigied herein (including, if applicable, ArticlevElve) and in such Security of the princi
of (and premium, if any) and interest on such Sgcon the respective Stated Maturities expresaeslich Security (or, in the case of
redemption, on the Redemption Date) and to instisuit for the enforcement of any such payment,sarth 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 has
been discontinued or abandoned for any reasorgbéen determined adversely to the Trustee arcto ldolder, then and in every such case,
subject to any determination in such proceeding)skuer, any Guarantor, the Trustee and the Hoklell be restored severally and
respectively to their former positions hereundet trereafter all rights and remedies of the Truatakthe Holders shall continue as though no
such proceeding had been instituted.

SECTION 510. Rights and Remedies Cumulative.

Except as otherwise provided with respect to tipdarment or payment of mutilated, destroyed,dostolen Securities in
Section 306, no right or remedy herein conferreshupr reserved to the Trustee or to the Holderrsténded to be exclusive of any other right
or remedy, and every right and remedy shall, toetttent permitted by law, be cumulative and in &ddito every other right and remedy given
hereunder or now or hereafter existing at law aquity or otherwise. The assertion or employnodrny right or remedy hereunder, or
otherwise, shall not prevent the concurrent agsedr employment of any other appropriate righteznedy.
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SECTION 511. Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holofeany 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 omaquiescence therein. Every right and
remedy given by this Article Five or by law to thieustee or to the Holders may be exercised frore tiotime, and as often as may be deemed

expedient, by the Trustee or by the Holders, asdise may be.

SECTION 512. Control by Holders.

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

providedthat

() such direction shall not be in conflict with anyerwf law or with this Indenture,
(2) the Trustee may take any other action deemed plpptire Trustee that is not inconsistent with sdicaction, and
3 the Trustee need not take any action which mightlire it in personal liability or be unjustly prejicial 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 eliahe Holders of all the
Securities, waive any past Default hereunder anddhsequences, except a Default

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

2 in respect of a covenant or provision hereof whinter 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 Sectior0;1@&ich under Article Nine cannot be waived withthe conset
of the Holders of two-thirds in principal amountthé 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 consetexlich waiver and attaching such consents upochybubject 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 haenlxured, for every purpose of this Indenture nousuch waiver shall extend to any
subsequent or other default or Event of Defaultrgrair any right consequent thereon.

SECTION 514. Waiver of Stay or Extension Laws.

The Issuer and each Guarantor covenant (to thatetkiat they may lawfully do so) that they shalt abany time insist upon, or plead,
or in any manner whatsoever claim or take the beoe&dvantage of, any stay or extension law wherenacted, now or at any time hereafter
in force, which may affect the covenants or thégrerance of this Indenture; and the Issuer and &adrantor (to the extent that they may
lawfully do so) hereby expressly waive all benefiadvantage of any such law and covenant thatghel} not hinder, delay or impede the
execution of any power herein granted to the Teydtat shall suffer and permit the execution ofrggeich power as though no such law had
been enacted.

SECTION 515. Undertaking for Costs.

In any suit for the enforcement of any right or eziy under this Indenture or in any suit againstTthestee for any action taken or
omitted by it as a Trustee, a court in its disoretinay require the filing by any party litigantthre suit of an undertaking to pay the costs of the
suit, and the court in its discretion may asseasagable costs, including reasonable attorneysded expenses, against any party litigant in
the suit, having due regard to the merits and daitld of the claims or defenses made by the p#@igaht. This Section 515 does not apply
suit by the Trustee or a suit by Holders of moantti0% in principal amount of the then Outstan@egurities.

ARTICLE SIX
THE TRUSTEE

SECTION 601. Certain Duties and Responsibilities.

€) Except during the continuance of an Event of Defaul

() the Trustee undertakes to perform such duties alydsoich duties as are specifically set forth is thdenture, and
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, apdificates or opinions furnished to the Trusted conforming to the requirements
of this Indenture; but, in the case of any suchifegates or opinions which by any provision heraoé specifically required to be
furnished to the Trustee, the Trustee shall be uadkity to examine the same to determine whetheothey conform to the
requirements of this Indenture (but need not canfir investigate the accuracy of any mathematialgiutations or other facts stated
therein).
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(b) In case an Event of Default has occurred and isirging, the Trustee shall exercise such of thetsgnd powers vested i
by this Indenture, and use the same degree ofaratakill in their exercise, as a prudent persouoldexercise or use under the circumstances
in the conduct of such person’s own affairs.

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

(@B this paragraph (c) shall not be construed to Ilthiteffect of paragraph (a) of this Section 601;

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

3) the Trustee shall not be liable with respect to actjon taken or omitted to be taken by it in géaith in accordanc
with the direction of the Holders of a majorityprincipal amount of the Outstanding Securitiestie¢ato the time, method and place
of conducting any proceeding for any remedy avélab the Trustee, or exercising any trust or pogegrferred upon the Trustee,
under this Indenture; and

4 no provision of this Indenture shall require theiStee to expend or risk its own funds or otherwiser 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 satisfactony agiainst such risk or liability is
not reasonably assured to it.

(d) Whether or not therein expressly so provided, epeoyision of this Indenture relating to the condoicaffecting the liabilit
of or affording protection to the Trustee shallsodject to the provisions of this Section 601.

SECTION 602. Notice of Default.

If a Default occurs and is continuing, the Trustball transmit, in the manner and to the extentigead in TIA Section 313(c), notice
of such Default within 60 days after it is knownaioy 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 payinof the principal of (or premium, if any) orénést on any Security, the
Trustee shall be protected in withholding sucha®ii and so long as a trust committee of directoResponsible Officers of the Trustee in
good faith determines that the withholding of sadftice is in the interest of the Holders.

The Trustee is not required to take notice or dektmdave notice of any Event of Default with redpe the Securities, except an
Event of Default under Section 501(1), (2), (3Y4rhereof (provided that in the case of Sectioh(8)) such Event of Default constitutes a
failure to purchase Securities pursuant to an Qéféturchase pursuant to Section 1016), unless
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the Trustee shall have received written noticésaCorporate Trust Office (which notice shall refeze the Securities, the Issuer and the
Indenture) of such Event of Default from the Issoieany Holder or unless a Responsible OfficehefTrustee shall otherwise have knowle
thereof.

SECTION 603. Certain Rights of Trustee.

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

@ the Trustee may conclusively rely and shall beyfphotected in acting or refraining from acting a@mny resolutiol
certificate, statement, instrument, opinion, repootice, request, direction, consent, order, bdetenture, note, other evidence of
indebtedness or other paper or document believétitbype genuine and to have been signed or predday the proper party or
parties;

(2) any request or direction of the Issuer mentionadiheshall be sufficiently evidenced by an Issuegéest or Issuer
Order and any resolution of the Board of Directoiy be sufficiently evidenced by a Board Resolytion

3) whenever in the administration of this Indenture Tmustee shall deem it desirable that a matt@rdeed or
established prior to taking, suffering or omittiagy action hereunder, the Trustee (unless othdeage be herein specifically
prescribed) may, in the absence of bad faith opats, receive and rely upon an Officers’ Certifega

4) the Trustee may consult with counsel of its sebectind the advice of such counsel or any Opinio@afnsel shall
be full and complete authorization and protectioneispect of any action taken, suffered or omittedt hereunder in good faith and in
reliance thereon;

(5) the Trustee may act through counsel, agents, dastdnd nominees and shall not be responsiblgaéor
misconduct or negligence of any such person appdiwith 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 thidenture at the
request or direction of any of the Holders pursdarthis Indenture, unless such Holders shall lrdfered to the Trustee security or
indemnity reasonably satisfactory to it againstdbsts, expenses and liabilities which might beuired by it in compliance with such
request or direction;

(7) the Trustee shall not be bound to make any invatitig into the facts or matters stated in any rg8m, certificate,
statement, instrument, opinion, report, noticepest, direction, consent, order, bond, debentute, mther evidence of indebtedness
or other paper or document, but the Trustee, iditsretion, 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 investigatidgrshall be entitled to examine the
books, records and premises of the Issuer, pelgaraby agent or attorney
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at the expense of the Company and shall incuratmlity of any kind by reason of such inquiry owvéstigation;

(8) the Trustee shall not be liable for any action talsuffered or omitted by it in good faith and be&d by it to be
authorized or within the discretion or rights om@as conferred upon it by this Indenture;

9) the rights, privileges, protections, immunities dmhefits given to the Trustee, including, withbitation, its righ
to be indemnified, are extended to, and shall fereeable by, the Trustee in each of its capacitegunder, and each agent,
custodian and other Person employed to act hereunde

(20) the Trustee may request that Parent or the Is®limedan Officers’ Certificate in substantiallyetfiorm of
Exhibit B hereto setting forth the names of induads and/or titles of officers authorized at suatetto take specified actions pursuant
to this Indenture, which Officers’ Certificate mhg signed by any person authorized to sign an @ficCertificate, including any
person specified as so authorized in any suchficatg previously delivered and not superseded;

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

(12) the Trustee shall not be deemed to have noticayobDefault or Event of Default unless a Respongibféecer of the
Trustee has actual knowledge thereof or unlessenritotice of any event which is in fact such aad#fis received by the Trustee at
the Corporate Trust Office of the Trustee, and swatite references the Securities and this Indentur

SECTION 604. Trustee Not Responsible for Recitals or Issuancgeafurities.

The recitals contained herein and in the Securigéirsept for the Trustegcertificates of authentication, shall be takethasstatemen
of the Issuer or, upon and after the Securitiesifgion, of Parent or the Issuer, as applicabld,tha Trustee assumes no responsibility for
their correctness. The Trustee makes no repragargas to the validity or sufficiency of this krture or of the Securities, except that the
Trustee represents that it is duly authorized &xate and deliver this Indenture, authenticateStheurities and perform its obligations
hereunder. The Trustee shall not be accountabliaéouse or application by the Issuer of Secuwitiethe proceeds thereof.

SECTION 605. May Hold Securities.

The Trustee, any Paying Agent, any Security Regjistr any other agent of Parent, the Issuer dnefTrustee, in its individual or any
other capacity, may become the owner or pledg&eofrrities and, subject to TIA Sections 310(b) 3htl, may otherwise deal with Parent,
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Issuer with the same rights it would have if it e@ot any Trustee, Paying Agent, Security Registrauch other agent.

SECTION 606. Money Held in Trust.

Money held by the Trustee in trust hereunder ne¢dea segregated from other funds except to thenéxéquired by lawThe Truste
shall be under no liability for interest on any ragnmeceived by it hereunder except as otherwiseealjin 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 hereundéigh compensation shall not be limited by any jBimn 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 resisie expenses,
disbursements and advances incurred or made birtistee in accordance with any provision of thideimture (including the
reasonable compensation and the expenses andsdiatents of its agents and counsel), except anyesymnse, disbursement or
advance as shall be determined to have been chygbd Trustee’s own negligence, willful miscondactbad faith; and

3 to fully indemnify each of the Trustee and any jpreEbssor trustee and its directors, officers, engdsyand agents
for, and to hold them harmless against, any anidsdl, liability, damage, claim or expense inclgdiaxes (other than taxes based on
the income of the Trustee) incurred without negiige willful misconduct or bad faith on the partaofy of them, arising out of or in
connection with the acceptance or administratiothisftrust, including the costs and expenses fefrding itself or themselves agai
any claim (whether asserted by the Issuer, a GtatanHolder or any other Person) or liabilitycimnnection with the exercise or
performance of any of its or their powers or dutieseunder.

The obligations of the Issuer under this Section @0compensate the Trustee, to pay or reimbues@ithstee for expenses,
disbursements and advances and to indemnify antiHaoinless the Trustee shall constitute additiordbtedness hereunder. As security for
the performance of such obligations of the Isster, Trustee shall have a claim prior to the Seiegritpon all property and funds held or
collected by the Trustee as such, except fundsihetdst for the payment of principal of (and piam, if any, on) or interest on particular
Securities.

When the Trustee incurs expenses or renders sefivi@@nnection with an Event of Default specifieection 501(9) or (10), the
expenses (including the reasonable charges andsapef its counsel) of and the compensation fon services are intended to constitute
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expenses of administration under any applicableriddstate or foreign bankruptcy, insolvency dreotsimilar law.

The provisions of this Section 607 shall survive trmination of this Indenture or the earlier gesition or removal of the Trustee.

SECTION 608. Corporate Trustee Required; Eligibility; Confliagifinterests.

€)) There shall be at all times a Trustee hereundectwéhall be subject to and comply with the provisiof Section 310(a)
(1) of the Trust Indenture Act and shall have aloimmd capital and surplus of at least $50,000,006uch Person publishes reports of
condition at least annually, pursuant to law othi requirements of federal, state, territoriaD@trict of Columbia supervising or examining
authority, then, for the purposes of this Sectiff,8he combined capital and surplus of such Peshali be deemed to be its combined capital
and surplus as set forth in its most recent regiocondition so published. If at any time a Respble Officer of the Trustee shall have actual
knowledge that the Trustee ceases to be eligibkdedordance with the provisions of this Section, 80ghall resign immediately in the manner
and with the effect hereinafter specified in thigiéle VI.

(b) The Trustee shall be subject to and comply withiBe&10(b) of the Trust Indenture Act.

SECTION 609. Resignation and Removal; Appointment of Successor.

(@) No resignation or removal of the Trustee and noapgment of a successor Trustee pursuant to thisl&N/1 shall become
effective until the acceptance of appointment l®yshccessor Trustee in accordance with the appdicauirements of Section 610.

(b) The Trustee may resign at any time by giving wnitbetice thereof to the Issuer. If the instrumafrdicceptance by a
successor Trustee required by Section 610 shalana been delivered to the Trustee within 30 ddies the giving of such notice of
resignation, the resigning Trustee may petitionthatexpense of the Issuer, any court of compéueistliction for the appointment of a
successor Trustee.

(c) The Trustee may be removed at any time by Act @Hblders of not less than a majority in aggregaitecipal amount of
the Outstanding Securities, delivered to the Teuatad to the Issuer. If the instrument of accepdly a successor Trustee required by
Section 610 shall not have been delivered to thist€e within 30 days after the giving of such retf removal, the Trustee designated for
removal may petition, at the expense of the Issamyr,court of competent jurisdiction for the apmiant of a successor Trustee.

(d) If at any time:

@ the Trustee shall fail to comply with the provissoof TIA Section 310(b) after written request thierdy the Issuer
or by any Holder who has been a bona fide Holder &curity for at least six months, or
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(2) the Trustee shall cease to be eligible under Seé@8(a) and shall fail to resign after writtenuest therefor by the
Issuer or by any Holder who has been a bona fidddiof a Security for at least six months, or

3) the Trustee shall become incapable of acting di beaadjudged a bankrupt or insolvent or a reaedfeéhe Trustee
or of its property shall be appointed or any pubfiicer shall take charge or control of the Treste of its property or affairs for the
purpose of rehabilitation, conservation or liquidaf

then, in any such case, (i) the Issuer, by a BBagblution, may remove the Trustee or (ii) subjedilA Section 3.15(e), any Holder who has
been a bona fide Holder of a Security for at Isaéstnonths may, on behalf of himself and all othensilarly situated, petition any court of
competent jurisdiction for the removal of the Taesaind the appointment of a successor Trustee.

(e) If the Trustee shall resign, be removed or becamapable of acting, or if a vacancy shall occuhm office of Trustee for
any cause, the Issuer, by a Board Resolution, phathptly appoint a successor Trustee. If thedssioes not promptly appoint a successor
Trustee after such resignation, removal or incdjpgbor the occurrence of such vacancy, a suceebsstee shall be appointed by Act of the
Holders of a majority in aggregate principal amoofnthe Outstanding Securities delivered to thedssnd the retiring Trustee. In either case,
the successor Trustee so appointed shall, forthugtn its acceptance of such appointment, becoesutcessor Trustee and supersede the
successor Trustee appointed by the Issuer. lfincessor Trustee shall have been so appointecedggber or the Holders and accepted
appointment in the manner hereinafter provided,tdolgler who has been a bona fide Holder of a Sgcfor at least six months may, on bel
of himself and all others similarly situated, petitany court of competent jurisdiction for the appment of a successor Trustee.

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

(9) The retiring Trustee shall not be liable for anythd acts or omissions of any successor Trusteegirpp hereunder.

SECTION 610. Acceptance of Appointment by Successor.

Every successor Trustee appointed hereunder stelute, acknowledge and deliver to the Issuer anlde retiring Trustee an
instrument accepting such appointment, and therethmresignation or removal of the retiring Tresséall become effective and such
successor Trustee, without any further act, deemboveyance, shall become vested with all the sightwers, trusts and duties of the retiring
Trustee; but, on request of the Issuer or the ssoeelrustee, such retiring Trustee shall, upomyeay of its charges hereunder, execute and
deliver an instrument transferring to such sucae$aastee all the rights, powers and trusts ofréiing Trustee and shall duly assign, transfer
and deliver to such successor Trustee all property
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and money held by such retiring Trustee hereuntdgon request of any such successor Trustee, shershall execute any and all instrum
for more fully and certainly vesting in and confing to such successor Trustee all such rights, poased trusts.

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

SECTION 611. Merger, Conversion, Consolidation or SuccessidBUsiness.

Any Person into which the Trustee may be mergezbawverted or with which it may be consolidatedany Person resulting from any
merger, conversion or consolidation to which thestee shall be a party, or any Person succeedialyydo substantially all of the corporate
trust business of the Trustee, shall be the suoce$she Trustee hereunder; providbdt such Person shall be otherwise qualified digibke
under this Article Six, without the execution dirfg of any paper or any further act on the paraioy of the parties hereto. In case any
Securities shall have been authenticated, buteloteted, by the Trustee then in office, any susoeby merger, conversion, consolidation or
transfer of assets to such authenticating Truseeadopt such authentication and deliver the Sgesiso authenticated with the same effe(
if such successor Trustee had itself authenticatel Securities. In case at that time any of #ruBties shall not have been authenticated
successor Trustee may authenticate such Secuities in the name of any predecessor hereundartbe name of the successor Trustee. In
all such cases such certificates shall have thédiide and effect which this Indenture providestttihe certificate of authentication of the
Trustee shall have; providedhowever, that the right to adopt the certificate of autieation of any predecessor Trustee or to authatatic
Securities in the name of any predecessor Trust@eagpply only to its successor or successors bsger, 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 hofihe same, agrees with the Issuer and the Trtisié@one of the Issuer or the
Trustee or any agent of any of them shall be hetdantable by reason of the disclosure of any sufdhmation as to the names and addresses
of the Holders in accordance with TIA Section 3Eardless of the source from which such inforamatiias derived, and that the Trustee
shall not be held accountable by reason of madimg material pursuant to a request made under E&ich 3.12(b).

SECTION 702. Reports by Trustee.

Within 60 days after May 15 of each year commenegiit the first May 15 after the first issuanceS#curities, the Trustee shall
transmit to the Holders, in the manner and to ttierd provided in TIA Section 313(c), a brief repdated as of such May 15 if required by
TIA Section 313(a).
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A copy of each such report at the time of its magilio Holders shall be filed with the Commissiomwl &me principal national securities
exchange (if any) on which the Securities arediste

The Issuer shall promptly notify a Responsible €fiof the Trustee if the Securities become liste@ny national securities exchal
or of any delisting thereof.

SECTION 703. Reports by Parent and the Issuer.

Parent or the Issuer shall file with the Trustee deliver to the Holders of Securities the repartd other information required to be
provided by them pursuant to Section 1007, sultgetiie 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 eesesf related transactions, (i) consolidate witlmerge into any other Person or Persons
or permit any other Person to consolidate with erge into Parent or (ii) directly or indirectlyatrsfer, sell, lease, convey or otherwise dispose
of all or substantially all its assets to any otRerson or Persons unless:

(1) in a transaction in which Parent is not the sungJPerson or in which Parent transfers, sellselgasonveys or
otherwise disposes of all or substantially alltefdssets to any other Person, the resulting sngvir transferee Person (th&utcessc
entity”) is organized under the laws of the Unigtdtes of America or any State thereof or the Ristf Columbia and shall expressly
assume, by a supplemental indenture executed dindrae to the Trustee in form satisfactory to Trrastee, all of Parerg’obligation
under the Indenture and the Parent Guarantee;

2 immediately before and after giving effect to strgimsaction and treating any Debt which becomeshéigation of
Parent (or the successor entity) or a Restrictdabifliary as a result of such transaction as halveen Incurred by Parent or such
Restricted Subsidiary at the time of the transactim Default or Event of Default shall have ocedrand be continuing;

3) immediately after giving effect to such transactiom treating any Debt which becomes an obligatidParent (or
the successor entity) or a Restricted Subsidiagy r@sult of such transaction as having been Iadusy Parent or such Restricted
Subsidiary at the time of the transaction, Parentt{e successor entity) could Incur at least $df0fdditional Debt pursuant to
paragraph (a) of Section 1010;

4 if, as a result of any such transaction, Propefrfyasent (or the successor entity) or any Restti€ebsidiary would
become subject to a Lien prohibited by
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Section 1014, Parent or the successor entity terfPahall have secured the Securities as requireaibl covenant;

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

(6) Parent and the Issuer have delivered to the Trasteefficers’ Certificate and Opinion of Counseltstg that such
consolidation, merger, transfer, sale, lease, cganvee or other disposition and, if a supplememt@é¢nture is required in connection
with such transaction, such supplemental indenttomplies with this Article and that all conditiopgecedent 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 transtde, lease, conveyance or
other disposition of all or substantially all thesats of Parent to any Person or Persons in acwm#deth Section 801, the successor Person
formed by such consolidation or into which Parsmnierged or to which such transfer, sale, leasejez@nce or other disposition is made shall
succeed to, and be substituted for, and may exeesisry right and power of, Parent under this Italenwith the same effect as if such
successor Person had been named as Parent hatkthegpredecessor Parent (which term shall ferghrpose mean the Person named as
“Parent” in the first paragraph of this Indentureaay successor Person which shall have becomeistich manner described in Section 801),
except in the case of a lease, shall be releasaddH its obligations and covenants under thisehidre and the Securities and may be dissc
and liquidated.

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

The Issuer shall not, in a single transaction serées of related transactions, (i) consolidatmerge into Parent or permit Parent to
consolidate with or merge into the Issuer or (¢ept to the extent permitted under Section 10&k2ctly or indirectly, transfer, sell, lease,
convey or otherwise dispose of all or substantiallyts assets to Parent. Additionally, the Issskall not, in a single transaction or a series of
related transactions, (i) consolidate with or merge any other Person or Persons or permit angrd®erson to consolidate with or merge into
the Issuer or (ii) (other than, to the extent péiedi under Section 1012, to a Restricted Subsidretyis or becomes a Guarantor and an
Offering Proceeds Note Guarantor or to Parentsg &s Parent is a Guarantor) directly or indiredtgnsfer, sell, lease, convey or otherwise
dispose of all or substantially all its assetsrtg ather Person or Persons, unless:

(@B in a transaction in which the Issuer is not thevisimg Person or in which the Issuer transferdssétases, conveys
or otherwise disposes of all or substantially &it®assets to any other Person, the successty snbrganized under the laws of the
United States of America or any State thereof eistrict of Columbia and shall
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expressly assume, by a supplemental indenture eaccand delivered to the Trustee in form satisfycto the Trustee, all of the
Issuer’s obligations under this Indenture;

(2) immediately before and after giving effect to stir@msaction and treating any Debt which becomesbtigation of
the Issuer (or the successor entity) or an IssestrRted Subsidiary as a result of such transaetfhaving been Incurred by the
Issuer or such Issuer Restricted Subsidiary atitie of the transaction, no Default or Event of &€f shall have occurred and be
continuing;

3 immediately after giving effect to such transactiom treating any Debt which becomes an obligatfcthe Issuer
(or the successor entity) or an Issuer Restrictdzbifiary 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)dcimdur at least $1.00 of additional
Debt pursuant to paragraph (a) of Section 1011,

4) if, as a result of any such transaction, Propefth® Issuer (or the successor entity) or any IsRestricted
Subsidiary would become subject to a Lien prohéblig the provisions of Section 1014, the Issughersuccessor entity to the Issuer
shall have secured the Securities as requiredilycssenant;

(5) in the case of a transfer, sale, lease, conveyamnather disposition of all or substantially alltbe assets of the
Issuer, such assets shall have been transferaad etirety or virtually as an entirety to one Barand such Person shall have
complied with all the provisions of this paragraphg

(6) Parent and the Issuer have delivered to the Trasteefficers’ Certificate and an Opinion of Counsealch in form
and substance reasonably satisfactory to the Eustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctptmpental indenture, complies w
this Article and that all conditions precedent lreprovided for relating to such transaction haeerbcomplied with.

Notwithstanding the foregoing, this Section 803llshat restrict or otherwise apply to the consumiorabf the Securities Assumption,
including any merger of Level 3 Escrow with andiffinancing, as a result of which Financing shalthe continuing entity, or any
sale, conveyance, transfer or other dispositiohdoel 3 Escrow of its property or assets to Finagén connection with the
consummation of the Securities Assumption.

SECTION 804. Successor Issuer Substituted.

Upon any consolidation of the Issuer with or memfethe Issuer with or into any other Person or agsfer, sale, lease, conveyance
or other disposition of all or substantially alethssets of the Issuer to any Person or Pers@tsandance with Section 803, the successor
Person formed by such consolidation or into whiehlssuer is merged or to which such
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transfer, sale, lease, conveyance or other dispnsg made shall succeed to, and be substitutedfa may exercise every right and power of,
the Issuer under this Indenture with the same e#fedf such successor Person had been named isstiee herein, and the predecessor Issuer
(which term shall for this purpose mean the Personed as the “Issuer” in the first paragraph of thdenture or any successor Person which
shall have become such in the manner describeddtic® 803), except in the case of a lease, skaikleased from all its obligations and
covenants under this Indenture and the Securitidsray 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 transactignsonsolidate with or merge into
any other Person or Persons (other than, with ot$pe@ Guarantor that is an Issuer Restricted ifi#lvg, the Issuer or another Guarantor th
an Issuer Restricted Subsidiary, and with resmeat®uarantor that is a Sister Restricted Subgidéarother Guarantor that is a Sister
Restricted Subsidiary or Parent) or permit any oBrerson (other than, with respect to a Guarahtris 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 Subsidiargpnsolidate with or merge into such Guarantdfipexcept to another Guarantor to the ex
permitted under Section 1012, directly or indingctiansfer, sell, lease, convey or otherwise dispaf all or substantially all its assets to any
other Person or Persons (other than, with respextGuarantor that is an Issuer Restricted Subgidize Issuer or another Guarantor that is an
Issuer Restricted Subsidiary, and with respect@uarantor that is a Sister Restricted Subsidemgther Guarantor that is a Sister Restricted
Subsidiary or Parent), unless:

() immediately before and after giving effect to stir@msaction and treating any Debt which becomesbtigation of
such Guarantor as a result of such transactiomésadibeen Incurred by such Guarantor at the tifibeotransaction, no Default or
Event of Default shall have occurred and be cointigiu

2 either (A) in a transaction in which such Guararanot the surviving Person or in which such Goaratransfers,
sells, leases, conveys or otherwise disposes of allibstantially all of its assets to any othesBe, the resulting surviving or
transferee Person is organized under the lawsedftiited States of America or any State theredfi@District of Columbia and shall
expressly assume, by a supplemental indenture teccend delivered to the Trustee in form satisfgcto the Trustee, all of such
Guarantor’s obligations under the Indenture andlldte Guarantee; or (B) such transaction compliéds 8ection 1016 (or Parent
certifies in an Officers’ Certificate to the Trustthat it will comply with the requirements of sumbvenant relating to application of
the proceeds of such transaction); and

3) Parent and the Issuer have delivered to the Trasteefficers’ Certificate and an Opinion of Counselch in form
and substance reasonably satisfactory to the TEustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such
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transaction, such supplemental indenture, compligsthis Article and that all conditions precedéetein provided for relating to
such transaction have been complied with.

SECTION 806. Successor Guarantor Substituted.

Upon any consolidation of a Guarantor with or megfea Guarantor with or into any other Personroyr tansfer, sale, lease,
conveyance or other disposition of all or substdiytiall the assets of a Guarantor to any PersdPeosons in accordance with Section 805, the
successor Person formed by such consolidationtemihich such Guarantor is merged or to which duahsfer, sale, lease, conveyance or
other disposition is made (other than any suctstietion made in accordance with Section 805(2%B3)| succeed to, and be substituted for,
and may exercise every right and power of, suchr&uar under this Indenture with the same effeét sisch successor Person had been n
as a Guarantor herein, and the predecessor Guaamich term shall for this purpose mean the Persamed as the “New Guarantor” in the
first paragraph of the applicable supplemental ividies or any successor Person which shall havenbesoch in the manner described in
Section 805), except in the case of a lease, bhakleased from all its obligations and covenanter its Note Guarantee and the Securities
and may be dissolved and liquidated.

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 transast (i) consolidate with or merge
into any other Person or Persons (other than, iggpect to an Offering Proceeds Note Guarantorigtet Issuer Restricted Subsidiary, the
Issuer or another Offering Proceeds Note Guarahsdris an Issuer Restricted Subsidiary, and végipect to an Offering Proceeds Note
Guarantor that is a Sister Restricted Subsidiargtteer Offering Proceeds Note Guarantor that isgeSRestricted Subsidiary or Parent) or
permit any other Person (other than, with respeant Offering Proceeds Note Guarantor that is smelsRestricted Subsidiary, another
Offering Proceeds Note Guarantor that is an IsRestricted Subsidiary, and with respect to an @ffeProceeds Note Guarantor that is a
Sister Restricted Subsidiary, Parent or anotheer®if) Proceeds Note Guarantor that is a SisteriRiest Subsidiary) to consolidate with or
merge into such Offering Proceeds Note Guarant@if)axcept to another Offering Proceeds Note @ntor to the extent permitted under
Section 1012, directly or indirectly, transfer,Iskdase, convey or otherwise dispose of all ostattially all its assets to any other Person or
Persons (other than, with respect to an Offerirag@eds Note Guarantor that is an Issuer Restriegidiary, the Issuer or another Offering
Proceeds Note Guarantor that is an Issuer Resti@ubsidiary, and with respect to an Offering PealseNote Guarantor that is a Sister
Restricted Subsidiary, another Offering Proceeds NBuarantor that is a Sister Restricted SubsidiaRarent), unless:

@ immediately before and after giving effect to strgimsaction and treating any Debt which becomeshéigation of
such Offering Proceeds Note Guarantor as a resaltah transaction as having been Incurred by €ftdring Proceeds Note
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Guarantor at the time of the transaction, no DeéfauEvent of Default shall have occurred and baticoing;

2 either (a) in a transaction in which such Offerifrgceeds Note Guarantor is not the surviving Peosam which
such Offering Proceeds Note Guarantor transfells, sases, conveys or otherwise disposes ofralubstantially all of its assets to
any other Person, the resulting surviving or trares Person is organized under the laws of theedi@tates of America or any State
thereof or the District of Columbia and shall exgsly assume all of such Offering Proceeds Note &uar’s obligations under the
Offering Proceeds Note Guarantee and any subomimagreement between the Issuer and such Offérageeds Note Guarantor
relating to the Offering Proceeds Note; or (b) strahsaction complies with Section 1016 (or Pacentifies in an OfficersCertificate
to the Trustee that it will comply with the requirents of such covenant relating to applicatiorhefgiroceeds of such transaction);

3) Parent and the Issuer have delivered to the TrastdeOfficers'Certificate and an Opinion of Counsel, each in f
and substance reasonably satisfactory to the TBustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpgpental indenture, complies w
this Article and that all conditions precedent regrovided for relating to such transaction hagerbcomplied with.

SECTION 808. Effectiveness.

Notwithstanding any of the foregoing, Article VVBhall only apply upon and after the Securities Agstion, and shall be of no force
or effect prior to the Securities Assumption. Hor 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 pélihe restrictive covenants set forth in this
Article VIII (excluding Section 805 through and Inding Section 807) will be deemed to have beeriegigle to the relevant parties beginning
on the Issue Date, it being understood that ther@&s will not be deemed to have been incurredrioyncing prior to the Securities
Assumption Date, and, in the case of Parent oroéimgr Guarantor, prior to the date of delivery d@e Guarantee by such Guarantor, and in
any case will not be deemed to have been issué&tinaycing, Parent or any other Guarantor prioh®S3ecurities Assumption Date. To the
extent that any of Parent, Financing and their fiRestl Subsidiaries took any action or inactioreifhe Issue Date and prior to the Securities
Assumption Date prohibited by this Indenture, Fiziag will be in Default hereunder as of the Se@esitAssumption Date and the terms and
provisions of Article V shall apply.
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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:

Q) to evidence the succession of another Person tigsshier, Parent or any other Guarantor and thergstfan by such
successor of the covenants of the Issuer, Paresutabr other Guarantor, respectively, herein, inSbeurities and in the applicable
Note Guarantee, as applicable; or

(2) to add to the covenants of Parent, the Issueryoftheir respective Subsidiaries, for the beneffithe Holders, or
to surrender any right or power conferred upon atbe Issuer or any other Guarantor hereby; or

3) to add any additional Events of Default; or
4) to provide for uncertificated Securities in additi or in place of certificated Securities; or
(5) to evidence and provide for the acceptance of apmp&nt hereunder of a successor Trustee pursuém to

requirements of Section 610; or

(6) (i) prior to the Securities Assumption Date, to &oldhe collateral securing the Securities andafiigr the Securities
Assumption Date, to secure the Securities; or

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

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

(9) as set forth in Section 1308; or
(10) to permit the consummation of the Escrow Transastior
(12) to cure any ambiguity herein, to correct or sup@etrany provision herein which may be inconsistettt any

other provision herein, or to add any other prarisiith respect to matters or questions arisingeuttttis Indenture;_provideslich
actions shall not adversely affect the interesthefHolders in any material respect.
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In addition to the foregoing, Parent, the Issusg, Guarantors and the Trustee may, at any timewolg 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 exteneseary to (i) reflect that following the Securitessumption, all references to the “Issuer”
refer to Financing and not to Level 3 Escrow, r@inove all references to Level 3 Escrow that andeed irrelevant by the Securities
Assumption and (iii) remove any provisions or laage that no longer have any force or effect foltapthe 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 Geties, by Act of such Holders
delivered to the Issuer and the Trustee, the IssiieiGuarantors and the Trustee may enter intmwoneore indentures supplemental hereto for
the purpose of adding any provisions to or changireny manner or eliminating any of the provisiafishis Indenture or waiving or otherwi
modifying in any manner the rights of the HoldéngJuding the waiver of certain past defaults unither Indenture pursuant to Section 513;
provided, however, that no such supplemental indenture shall, withioel consent of the Holder of each Outstanding®gdor, in the case «
clause (10) below, two-thirds in principal amouhtte Outstanding Securities) affected thereby:

(1) change the Stated Maturity of the principal ofany installment of interest on, any Security, atuee the principal
amount thereof or the interest thereon that woeldde and payable upon the Stated Maturity theceafhange the place of payment
where, or the coin or currency in which, any Sdgwt any premium or interest thereon is payahiémpair the right to institute suit
for the enforcement of any such payment on or #fieiStated Maturity thereof; or

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

3) subordinate in right of payment, or otherwise sdbuate, the Securities or any Note Guarantee tao#tmgr 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 Holders
of the Securities; or

(5) reduce the premium payable upon the redemptiomypSecurity or change the time at which any Seguniy be
redeemed, as described in Appendix A or Exhibitr Altange the Escrow Termination Date, the EscrodeRgption Date or the
Escrow Redemption Price; or

(6) reduce the premium payable upon a Change of Contigdering Event or, at any time after a Chang€oftrol
Triggering Event has occurred, change the timehatiwthe Offer to Purchase relating thereto musnbee or at which the Securities
must be repurchased pursuant to such Offer to Beeglor
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@) at any time after the Issuer is obligated to mak©#&er to Purchase with the Net Available Procefeds Asset
Dispositions, change the time at which such OffePtirchase must be made or at which the Secunities$ be repurchased pursuant
thereto; or

(8) make any change in any Note Guarantee that wowdraely 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 Holderdeurthis Section 902 to approve the particular fofrany proposed supplemental
indenture, but it shall be sufficient if such Abtiadl 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 thdenture, the Trustee shall receive, and shalllhe protected in relying upon, an Opinion of
Counsel and an Officers’ Certificate stating thegt €xecution of such supplemental indenture iscaizisd or permitted by this Indenture and
that all conditions precedent to the executionuzhssupplemental indenture have been fulfillede Thustee may, but shall not be obligated to,
enter into any such supplemental indenture whitdctd the Trustee’s own rights, duties or immusiti@der this Indenture or otherwise.

SECTION 904. Effect of Supplemental Indentures.

Upon the execution of any supplemental indentudenthis Article Nine, this Indenture shall be nfad in accordance therewith,
and such supplemental indenture shall form a gatti® Indenture for all purposes; and every Holde$ecurities theretofore or thereafter
authenticated and delivered hereunder shall bedthereby.

SECTION 905. Conformity with Trust Indenture Act.

Every supplemental indenture executed pursuatisoArticle Nine shall conform as a matter of cawtror law to the requirements of
the Trust Indenture Act as then in effect.

SECTION 906. Reference in Securities to Supplemental Indentures.

Securities authenticated and delivered after tleewion of any supplemental indenture pursuarhigArticle Nine may bear a
notation in form approved by the Trustee and tkads as to any matter provided for in such suppheaténdenture. If the Issuer and the
Trustee shall so determine, new Securities so nieadifs to conform, in the opinion of the Trusted tre
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Issuer, to any such supplemental indenture maydygaped and executed by the Issuer and authertiaatédelivered by the Trustee in
exchange for Outstanding Securities.

SECTION 907. Notice of Supplemental Indentures.

Promptly after the execution by the Issuer, ther@ui@rs and the Trustee of any supplemental indenursuant to this Article Nine,
the Issuer shall give notice thereof to the Holddrsach Outstanding Security affected, in the neanovided for in Section 106, setting forth
in general terms the substance of such supplemiedihture.

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 plag principal of (and premium, if
any) and interest on the Securities in accordarittethe 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 payment,
where Securities may be surrendered for registratfdransfer or exchange and where notices andiddaito or upon the Issuer in respect of
the Securities and this Indenture may be servéduk Qorporate Trust Office of the Trustee shall lgh<office 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 locatifoany such office or agency. If at any time b&uer shall fail to maintain any such required
office or agency or shall fail to furnish the Trestwith the address thereof, such presentationgralers, notices and demands may be ma
served at the Corporate Trust Office of the Trusaeel the Issuer hereby appoints the Trustee agést to receive all such presentations,
surrenders, notices and demands.

The Issuer may also from time to time designateaymaore other offices or agencies (in or outsitiére City of New York) where
the Securities may be presented or surrenderezhfpor 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 obligation @immin an office or agency in The
City of New York for such purposes. The Issuellighige prompt written notice to the Trustee of asuch designation or rescission and any
change in the location of any such other officagency.
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SECTION 1003. Money for Security Payments to Be Held in Trust.

If the Issuer shall at any time act as its own Rguygent, it shall, on or before each due datdefgrincipal of (or premium, if any) or
interest on any of the Securities, segregate atdliharust for the benefit of the Persons entitlleereto a sum sufficient to pay the principal of
(or premium, if any) or interest so becoming duglsnch sums shall be paid to such Persons onetbe disposed of as herein provided and
shall promptly notify the Trustee of its actionfailure 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 (or
premium, if any) or interest on any Securities,a#pwith a Paying Agent a sum sufficient to pag grincipal (and premium, if any) or interest
so becoming due, such sum to be held in trusti®@benefit of the Persons entitled to such princgg@mium or interest, and (unless such
Paying Agent is the Trustee) the Issuer shall ptommtify the Trustee of such action or any fadso to act.

The Issuer shall cause each Paying Agent (otherttteaTrustee) to execute and deliver to the Teuateinstrument in which such
Paying Agent shall agree with the Trustee, sulifethie provisions of this Section 1003, that suakify 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 ssiems shall be paid to such Persons or otherwigesisl of as herein provided;

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

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

4 indemnify the Trustee and its officers, direct@sployees and agents against any loss, cost ditjiataused by, ¢
incurred as a result of, such Paying Agent’s actsnaissions.

The Issuer may at any time, for the purpose ofinbtg the satisfaction and discharge of this Indesbr 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 those uph wuch sums were held by the Issuer or sucmBaygent; and, upon such payment by
any Paying Agent to the Trustee, such Paying Agkall be released from all further liability witbspect to such sums.

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 anda@ing unclaimed for two years after such pringipeemium or interest has become due
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payable shall be paid to the Issuer on Issuer Requdif then held by the Issuer) shall be disgedrfrom such trust; and the Holder of such
Security shall thereafter, as an unsecured geogzditor, look only to the Issuer for payment tludrand all liability of the Trustee or such
Paying Agent with respect to such trust money, ahliability of the Issuer as trustee thereof, Istfeereupon cease; providetiowever, that
the Trustee or such Paying Agent, before beingiredtio make any such repayment, shall at the esgpehthe Issuer cause to be published
once, in a newspaper published in the English laggucustomarily published on each Business Day#gdneral circulation in the Borough
of Manhattan, The City of New York, notice that Bunoney remains unclaimed and that, after a dageifigd therein, which shall not be less
than 30 days from the date of such publication, amgtaimed balance of such money then remainingbeirepaid 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 in full fanzkeffect the corporate existence, rights (chartd statutory) and franchises of Parent
(solely upon and after the Securities Assumptith®,Issuer and each Subsidiary of the Issuer; gealyihowever, that Parent and the Issuer
shall not be required to preserve, with respe&taent or the Issuer, respectively, any such oglitanchise or, with respect to any such
Subsidiary (subject to all the other covenantdis Indenture), any such corporate existence, dglfitanchise, if the Board of Directors shall
determine that the preservation thereof is no lodgsirable in the conduct of the business of Rared its Subsidiaries taken as a whole or the
Issuer and its Subsidiaries taken as a whole, csply and that, in each case, the loss therenbigisadvantageous in any material respect to
the Holders.

SECTION 1005. Maintenance of Properties.

Upon and after the Securities Assumption, the Isshell cause all properties owned by the Issuangrissuer Restricted Subsidiary
or used or held for use in the conduct of its bessnor the business of any Issuer Restricted Sabsitd be maintained and kept in good
condition, repair and working order and suppliethveill necessary equipment and shall cause to loke imlhnecessary repairs, renewals,
replacements, betterments and improvements thaaktaf in the judgment of the Issuer may be neggs® that the business carried on in
connection therewith may be properly and advantagiga@onducted at all times; providetlowever, that nothing in this Section 1005 shall
prevent the Issuer from discontinuing the maintepaof any of such properties if such discontinudaaci the judgment of the Issuer, desiri
in the conduct of its business or the businessipfSubsidiary and not disadvantageous in any natespect to the Holders.

SECTION 1006. Insurance.

Upon and after the Securities Assumption, the Isshall at all times keep all of its and each Is$Restricted Subsidiary’s properties
which are of an insurable nature insured with iessirbelieved by the Issuer to be responsiblenaghiss or damage to the extent that
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property of similar character is usually so insupgccompanies similarly situated and owning likeparties.
SECTION 1007. Reports.

Whether or not Parent is subject to Section 13(4)¢d) of the Exchange Act, or any successor giomithereto, Parent shall file w
the Commission the annual reports, quarterly respamt other documents which Parent would have tesprired to file with the Commission
pursuant to such Section 13(a) or 15(d) or anyesgmr provision thereto if Parent were subjectetiteisuch documents to be filed with the
Commission on or prior to the respective dates ‘({®exjuired Filing Dates”) by which Parent would baween required to file them. Parent or
the Issuer shall also in any event (a) within 1§sdaf each Required Filing Date (i) transmit by htaiall Holders, as their names and addre
appear in the Security Register, without cost tthddolders, and (ii) file with the Trustee copidgtle annual reports, quarterly reports and
other documents (without exhibits) which Parent lddwave been required to file with the Commissianspant to Section 13(a) or 15(d) of the
Exchange Act or any successor provisions therd®atiént were subject thereto and (b) if filing sdobuments by Parent with the Commission
is not permitted under the Exchange Act, prompfgruwritten request, supply copies of such docum@mithout exhibits) to any prospective
Holder. Notwithstanding the foregoing, Parent #relissuer will be deemed to have furnished supbrts to the Trustee and the Holders if
Parent has filed such reports with the Commissiarthe EDGAR filing system and such reports ardiplybavailable.

Delivery of such reports, information and documeatthe Trustee is for informational purposes amyg the Trustee’s receipt of such
shall not constitute constructive notice of anypmifation contained therein or determinable fronoiinfation contained therein, including the
Issuer’'s compliance with any of its covenants hedeu (as to which the Trustee is entitled to reiglesively on Officers’ Certificates).

SECTION 1008. Statement by Officers as to Default.

(@) The Issuer shall deliver to the Trustee, @ndhte of delivery of each annual report to beveedid pursuant to Section 1007
commencing with the annual report for the fiscalryended December 31, 2011, a brief certificatenftioe principal executive officer, princiy
financial officer or principal accounting offices & his or her knowledge of the Issuer’'s compkadaring the period covered by such report
with all conditions and covenants under this Indest If the signer has knowledge of any noncommgkathat occurred during such period, the
certificate shall describe its status and whabadiie Issuer has taken or is taking or proposeakewith respect thereto. For purposes of this
Section 1008(a), such compliance shall be detewnivithout regard to any period of grace or requiatof notice under this Indenture.

(b) When any Default has occurred and is contiguinder this Indenture, or if the trustee for @ tolder of any other evidence of
Debt of Financing or any Issuer Restricted Subsjdigves any notice or takes any other action wépect to a claimed default (other than
with respect to Debt in the principal amount oflésan $25,000,000 or its foreign currency
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equivalent at the time), the Issuer shall, withindays of such occurrence, notice or other actetiyer to the Trustee by registered or certified
mail or by facsimile transmission an Officers’ Gfécate specifying such event, notice or othera@tits status and what action the Issuer is
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 nexthiat the Issuer
repurchase such Holder’s Securities in whole guairt in integral multiples of $1,000, in accordamgth 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 S8ezurities (a “Change
of Control Triggering Event”) following the Secues Assumption, or, if a Change of Control TrigggrEvent occurs prior to the Securities
Assumption, within 30 days of the Securities Asstiom the Issuer will be required to make an OftePurchase all Outstanding Securities
price in cash equal to 101% of the principal amafrihe Securities on the Purchase Date, plus adaand unpaid interest (if any) to such
Purchase Date (subject to the right of Holderseobrd on the relevant record date to receive istehee on the relevant interest payment date).

(©) The Issuer and the Trustee shall perform theirgethge obligations for the Offer to Purchase asHieel in the Offer. Prior
to the Purchase Date, the Issuer shall (i) acaepgidyment Securities or portions thereof tendergduant to the Offer, (i) irrevocably deposit
with the Paying Agent (or, if the Issuer is actag)its own Paying Agent, segregate and hold int &siprovided in Section 1003) money
sufficient to pay the Purchase Price of all Semgibr portions thereof so accepted (providedshah deposit may be made no later than
11:00 A.M. New York City time on the Purchase Diatle Issuer elects) and (iii) deliver or causédéodelivered to the Trustee all Securitie
accepted together with an Officers’ Certificateiatathe Securities or portions thereof acceptegpfyment by the Issuer. The Paying Agent
shall promptly mail or deliver to Holders of Seti@$ so accepted payment in an amount equal tBuhehase Price, and the Trustee shall
promptly authenticate and mail or deliver to suaiddrs a new Security or Securities equal in ppacamount to any unpurchased portion of
the Security surrendered as requested by the Holdey Security not accepted for payment shall kteptly mailed or delivered by the Issuer
to the Holder thereof. In the event that the aggte Purchase Price is less than the amount dediv®r the Issuer to the Trustee or the Paying
Agent, the Trustee or the Paying Agent, as the oasebe, shall deliver the excess to the Issuerddiately after the Purchase Date.

(d) A “Change of Control” means the occurrence of ahthe following events:

(i) if any “person” or “group” (as such terms are use&ections 13(d) and 14(d) of the Exchange Actroyr successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hodgivoting or disposing of securities
within the meaning of Rule 13d-5(b)(1) under thelkange Act, other than any one or more of the RezethiHolders, becomes the
“beneficial owner” (as defined in
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Rule 13d-3 under the Exchange Act, except tharsopewill be deemed to have “beneficial ownerstapéll shares that any such
person has the right to acquire, whether such rigéxercisable immediately or only after the pgesaf time), directly or indirectly, «
35% or more of the total voting power of the Votiatpck of Parent; providechowever, that the Permitted Holders are theefeficia
owners” (as defined in Rule 13d-3 under the Exckahgt, except that a person will be deemed to lbaeaeficial ownership” of all
shares that any such person has the right to acquirether such right is exercisable immediatelgrdy after the passage of time),
directly or indirectly, in the aggregate of a legsercentage of the total voting power of the VgtBtock of Parent than such other
person or group (for purposes of this clause @i¢hsperson or group shall be deemed to beneficially any Voting Stock of a
corporation (the “specified corporation”) held hyyaother corporation (the “parent corporation”)l@og as such person or group
beneficially owns, directly or indirectly, in thggregate a majority of the total voting power & Woting Stock of such parent
corporation); or

(i) the sale, transfer, assignment, lease, conveyarather disposition, directly or indirectly, of @t substantially
all the assets of (A) Parent and the Restrictediligries, or (B) Financing and the Issuer Restd@ubsidiaries, in each case
considered as a whole (other than a dispositicguoli assets as an entirety or virtually as anedntio a Wholly Owned Restricted
Subsidiary of Parent or the Issuer, respectivalypne or more Permitted Holders) shall have occljwe

(i) during any period of two consecutive years, indinild who at the beginning of such period constitie
Board of Directors of Parent (together with any rdisectors whose election or appointment by sudrdbor 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 whose electionamination for election was previously so app)veease for any reason to
constitute a majority of the Board of DirectorsRerent then in office; or

(iv)  the shareholders of Parent or the Issuer shall apgeoved any plan of liquidation or dissolutionRafrent 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 Assumptiorglsbonstitute a Change of
Control Triggering Event.

(e) The Issuer shall not be required to make an Offéturchase upon a Change of Control Triggering Efenthird party
makes the Offer to Purchase in the manner, airtiestand otherwise in compliance with the requineismiset forth in this Indenture applicable
to an Offer to Purchase made by the Issuer andhpses all Securities validly tendered and not wéhah under such Offer to Purchase.

® In the event that the Issuer makes an Offer tolge the Securities, the Issuer shall comply withapplicable securities
laws and regulations, including any applicable
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requirements of Section 14(e) of, and Rule 14eder, the Exchange Act. To the extent thaptoeisions of any securities laws or regulati
conflict with provisions of this Section, the Issghall comply with the applicable securities laaval regulations and shall not be deemed to
have breached its obligations under this Sectionittye thereof.

SECTION 1010. Limitation on Consolidated Debt.

@) Parent shall not, and shall not permit any Restli@ubsidiary (other than to the extent permiteg@dragraph (b) of
Section 1011) to, directly or indirectly, Incur abgbt; provided however, that Parent or any Restricted Subsidiary (subje¢he case of the
Issuer and any Issuer Restricted Subsidiary, tticet011) may Incur any Debt if, after giving gfozma 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 eithertlig ratio of (A) the aggregate consolidated pgatamount (or, in the case of Debt issued at
a discount, the then-Accreted Value) of Debt ofeRaand its Restricted Subsidiaries outstandingf #s most recent available quarterly or
annual balance sheet, after giving pro forma efi@the Incurrence of such Debt and any other Dehtrred or repaid since such balance sheet
date and the receipt and application of the naetgeds thereof, to (B) Pro Forma Consolidated Céslu Bvailable for Fixed Charges for
Parent and its Restricted Subsidiaries for the follifiscal quarters next preceding the Incurren€euch Debt for which consolidated financial
statements are available, would be less than 510toor (ii) Parent’s Consolidated Capital Rasoofithe most recent available quarterly or
annual balance sheet, after giving pro forma efi@¢k) the Incurrence of such Debt and any othebtDncurred or repaid since such balance
sheet date, (y) the issuance of any Capital Stoitie( than Disqualified Stock) of Parent since do@lance sheet date, including the issuan
any Capital Stock to be issued concurrently withlticurrence of such Debt, and (z) the receiptappldication of the net proceeds of such [
or Capital Stock, as the case may be, is lessatgmto 1.0.

(b) Notwithstanding the foregoing limitation, Parentamy Restricted Subsidiary (other than the Issuang Issuer Restricted
Subsidiary, except to the extent permitted by $acti011) may Incur any and all of the followinggkaf which shall be given independent
effect):

0] Debt under the Original Securities (including ameclange Securities issued in exchange for suchir@tig
Securities), any Note Guarantee in respect of thgir@l Securities (including any Exchange Secesiiissued in exchange for such
Original Securities) or any Offering Proceeds N&tearantee in respect of the Offering Proceeds Note;

(i) Debt under Credit Facilities in an aggregate ppgatamount outstanding or available (together withsum of
(A) the amount of any outstanding Debt Incurredspant to clause (ii) of paragraph (b) of Sectioh1l,(lus (B) the amount of all
refinancing Debt outstanding or available pursuartiause (vi) of paragraph (b) of Section 101feispect of Debt previously
Incurred pursuant to clause (ii) of paragraph fi§ection 1011, plus (C) the amount of all refinagdebt outstanding or available
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pursuant to clause (viii) below in respect of Def@viously Incurred pursuant to this clause (it)jaay one time not to exceed the
greater of (x) $1,680,000,000 and (y) 2.00 timesFarma Consolidated Cash Flow Available for Fixdtarges of Parent and its
Restricted Subsidiaries for the four full fiscalaiers next preceding the Incurrence of such Dabwhich consolidated financial
statements are available, which amount shall bexaeently reduced by the amount of Net AvailablecBeals used to repay Debt
under the Credit Facilities or any refinancing Dightespect of the Credit Facilities Incurred pansiuto clause (vi) of paragraph (b) of
Section 1011 or clause (viii) below), and not reisted in Telecommunications/IS Assets or used tohaise Securities or repay other
Debt, pursuant to and as permitted by Section 1016;

(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 improvemerthefapplicable
Telecommunications/IS Assets;

(iv) Subordinated Debt of Parent; providdibwever, that the aggregate principal amount (or, in tsecof 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 gwaiount shall be permanently reduced by the amafudet Available Proceeds
used to repay Subordinated Debt of Parent, andeimotested in Telecommunications/IS Assets or tigguirchase Securities or repay
other Debt, pursuant to and as permitted by Sediidi®), except to the extent such Debt in exce£500,000,000 (A) is subordinat
to all other Debt of Parent other than Debt Inadiparsuant to this clause (iv) in excess of sud0EH0,000 limitation, (B) does not
provide for the payment of cash interest on suchtpeor to the Stated Maturity of the Securitiesl §C) (1) does not provide for
payments of principal of such Debt at stated mitani by way of a sinking fund applicable theretdog way of any mandatory
redemption, defeasance, retirement or repurchasedhby Parent (including any redemption, retiretra repurchase which is
contingent upon events or circumstances, but exgjuainy retirement required by virtue of the acraien of any payment with
respect to such Debt upon any event of defauletireder), in each case on or prior to the Statediiiatof the Securities, and (2) dc
not permit redemption or other retirement (includpursuant to an offer to purchase made by Pardrexeluding through conversion
into capital stock of Parent, other than DisquadifStock, without any payment by Parent or its et Subsidiaries to the holders
thereof) of such Debt at the option of the holderéof on or prior to the Stated Maturity of the@dies;

(v) Debt outstanding on the Measurement Date;

(vi)  Debt owed by Parent to any Restricted Subsidiaiyeit owed by a Restricted Subsidiary to Pareiat or
Restricted Subsidiary; providedhowever, that (A) any Person that Incurs Debt owed to Rtavea Sister Restricted Subsidiary
pursuant to this clause (vi) is a Guarantor an@ering Proceeds Note Guarantor, (B) (x) upontthasfer, conveyance or other
disposition by such Restricted Subsidiary or Paoéainy
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Debt so permitted to a Person other than Paresmather Restricted Subsidiary of Parent or (ypifdny reason such Restricted
Subsidiary ceases to be a Restricted Subsidiagyprvisions of this clause (vi) shall no longerdpplicable to such Debt and such
Debt shall be deemed to have been Incurred bystheei thereof at the time of such transfer, conveyar other disposition or when
such Restricted Subsidiary ceases to be a Rest&ibsidiary and (C) the payment obligation of sDebt (if clause (A) above
applies) is expressly subordinated in any bankgypiguidation or winding up proceeding of the @dr to the prior payment in full in
cash of all obligations with respect to the OffgriPrroceeds Note Guarantee of such Offering ProddetisGuarantor; and provided
further, however, that a Foreign Restricted Subsidiary need nobimeca Guarantor or an Offering Proceeds Note Gtaraarsuant
to clause (A) above until such time and only salas such Foreign Restricted Subsidiary Guara@egsther Debt of Parent or any
Domestic Restricted Subsidiary;

(vii)  Debt Incurred by a Person prior to the time (A)lsBerson became a Restricted Subsidiary, (B) sacdoR
merges into or consolidates with a Restricted Slidasi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person bes@rRestricted Subsidiary), which Debt was natidred in anticipation of such
transaction and was outstanding prior to such &etien;

(viii)  Debt Incurred to renew, extend, refinance, defeagmy, prepay, repurchase, redeem, retire, exehangefund
(each, a “refinancing”) Debt Incurred pursuant éamggraph (a) above or clause (i), (i), (iii), (@Wii) or (xii) of this paragraph (b) or
this clause (viii), in an aggregate principal amtofan if issued at a discount, the then-Accretetli#@anot to exceed the aggregate
principal amount (or if issued at a discount, thentAccreted Value) of and accrued interest orDidlet so refinanced (which shall
include Debt that is or has been refinanced wittsirdays before or after such Incurrence as patfisfancing strategy approved by
Board of Directors of Parent) plus the amount of premium required to be paid in connection withtstefinancing pursuant to the
terms of the Debt so refinanced or the amount gfpgamium reasonably determined by the Board oé®aors of Parent as necessary
to accomplish such refinancing by means of a teoffer or privately negotiated repurchase, plusekgenses of Parent Incurred in
connection with such refinancing; providedowever, that (A) if the Person that originally IncurrdeetDebt to be refinanced became,
or would have been required to become if not alyeadsuarantor or an Offering Proceeds Note Guara# a result of the Incurrence
of the Debt being refinanced in accordance with timvenant, (1) the Person that Incurs the refingridebt pursuant to this clause
(viii) shall be a Guarantor and an Offering ProceRdte Guarantor and (2) if the Debt to be refirahis subordinated to the Offering
Proceeds Note Guarantee of such Offering Proceetts Gluarantor, the refinancing Debt shall be subatdd to the same extent to
the Offering Proceeds Note Guarantee of the Offeliroceeds Note Guarantor Incurring such refingnBiebt, (B) the refinancing
Debt shall not be senior in right of payment to Erebt that is being refinanced and (C) in the edsay refinancing of Debt Incurred
pursuant to paragraph (a) above or clause (i), (v),
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(vii) or (xii) or, if such Debt previously refinaed Debt Incurred pursuant to any such clausectaisse (viii), the refinancing Debt by
its terms, or by the terms of any agreement orunsént pursuant to which such Debt is issued, @gschot provide for payments of
principal of such Debt at stated maturity or by vedya sinking fund applicable thereto or by wayaaff mandatory redemption,
defeasance, retirement or repurchase thereof l@nPar any Restricted Subsidiary (including anyeragdtion, retirement or repurchi
which is contingent upon events or circumstancasekcluding any retirement required by virtuelod eicceleration of any payment
with respect to such Debt upon any event of dethelteunder), in each case prior to the time theesare required by the terms of the
Debt being refinanced and (y) does not permit rgatiem or other retirement (including pursuant toodfier to purchase made by
Parent or any Restricted Subsidiary) of such Detiteaoption of the holder thereof prior to thedithe same are required by the terms
of the Debt being refinanced, other than, in theeaaf clause (x) or (y), any such payment, redemgii other retirement (including
pursuant to an offer to purchase made by Parernthws conditioned upon a change of control purst@aprovisions substantially
similar to those described under Section 1009 onwgn asset sale pursuant to provisions substgrdiaiilar to those described under
Section 1016;

(ix) Debt (A) in respect of performance, surety or appeads, Guarantees, letters of credit or reimbuesd
obligations Incurred or provided in the ordinaryicse of business securing the performance of ool franchise, lease, self-
insurance or license obligations and not in coriorawith the Incurrence of Debt or (B) in respettostomary agreements providing
for indemnification, adjustment of purchase prifteraclosing, or similar obligations, or from Guatees or letters of credit, surety
bonds or performance bonds securing any such aigigaof Parent or any of its Restricted Subsigmpursuant to such
agreements, Incurred in connection with the didfosbdf any business, assets or Restricted SubgidieParent (other than
Guarantees of Debt Incurred by any Person acquélingr any portion of such business, assets otriRtsxl Subsidiary of Parent for
the purpose of financing such acquisition) andnraggregate principal amount not to exceed thesgrasceeds actually received by
Parent or any Restricted Subsidiary in connectigh such disposition;

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

(xi) Debt not otherwise permitted to be Incurred purst@melauses (i) through (x) above or clause (é)ow,
which, together with any other outstanding Debulned pursuant to this clause (xi), has an aggeegi@tcipal amount not in excess
$50,000,000 at any time outstanding; and

(xii)  Issue Date Purchase Money Debt and Debt underxtiséiriey Notes and the related indentures and astyicéec
subsidiary guarantees issued prior to the Issue IDaccordance with such related indentures.
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(©) Notwithstanding any other provision of this Sectid10, the maximum amount of Debt that Parent grRestricted
Subsidiary may Incur pursuant to this Section 1614ll not be deemed to be exceeded due solelyeteetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular amofimebt under this Section 1010, (i) Guaranteesnsier obligations with
respect to letters of credit supporting Debt otheevincluded in the determination of such partical@mount shall not be included and (ii) any
Liens granted for the benefit of the Securitiesspant to the provisions referred to in Section 16Kl not be treated as Debt. For purposes of
determining compliance with this Section 1010,He évent that an item of Debt meets the criterimoffe than one of the types of Debt
described in the above clauses, Parent, in itsdisteetion, shall classify such item of Debt amtiyde required to include the amount and type
of such Debt in one of such clauses.

SECTION 1011. Limitation on Debt of the Issuer and Issuer RestdcSubsidiaries.(a) The Issuer shall not, and shall not permit
any Issuer Restricted Subsidiary to, directly airactly, Incur any Debt; providechowever, that (i) the Issuer or (ii) any Issuer Restricted
Subsidiary may incur any Debt if, after giving gooma effect to such Incurrence and the receiptapulication of the net proceeds thereof, no
Default or Event of Default would occur as a consagge of such Incurrence or be continuing followsngh Incurrence and the Issuer Debt
Ratio would be less than 4.25 to 1.0; provideédwever, that any Issuer Restricted Subsidiary that In@elbt pursuant to this paragraph (a) is
a Guarantor and an Offering Proceeds Note Guarantor

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

(i) Debt of the Issuer or any Issuer Restrictedsglibry under the Original Securities (including/dxchange Securities issued in
exchange for such Original Securities), any Notar@ntee in respect of the Original Securities (idtig any Exchange Securities issued in
exchange for such Original Securities) or any @ffigProceeds Note Guarantee in respect of the iBfféroceeds Note;

(ii) Debt of the Issuer or any Issuer RestrictetdSdiary under Credit Facilities in an aggregatagpal amount outstanding or
available (together with the sum of (A) the amoaindny outstanding Debt Incurred pursuant to cldiisef paragraph (b) of Section 1010,
plus (B) the amount of all refinancing Debt outstiaig or available pursuant to clause (viii) of paeph (b) of Section 1010 in respect of Debt
previously Incurred pursuant to clause (ii) of gmegoh (b) of Section 1010, plus (C) the amountlafedinancing Debt outstanding or available
pursuant to clause (vi) below in respect of Dekvjmusly Incurred pursuant to this clause (ii)pay one time not to exceed the greater of
(x) $1,680,000,000 and (y) 2.00 times Pro Formadobdated Cash Flow Available for Fixed Charge®afent and its Restricted Subsidiaries
for the four full fiscal quarters next preceding tincurrence of such Debt for which consolidatedificial statements are available, which
amount shall be permanently reduced by the amdudébAvailable Proceeds used to repay Debt unueQredit Facilities (or any
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refinancing Debt in respect of the Credit Facifittacurred pursuant to clause (viii) of paragramhof Section 1010 or clause (vi) below), and
not reinvested in Telecommunications/IS Assetsseduto purchase Securities or repay other Debsupnt to and as permitted by
Section 1016;

(i) Debt of the Issuer or any Issuer RestrictetbSdiary outstanding on the Measurement Date;

(iv) Debt owed by the Issuer to a Restricted Subsjgd Debt owed by an Issuer Restricted Subsidiafyarent or a Restricted
Subsidiary (including Debt owed by an Issuer Retgtd Subsidiary to another Issuer Restricted Sidrg)d and Debt with an aggregate
principal amount not in excess of $10,000,000 gttame outstanding owed by the Issuer to PareingrSister Restricted Subsidiary;
provided, however, that (A) any Issuer Restricted Subsidiary thatiis Debt owed to Parent or a Sister RestrictediSiary pursuant to this
clause (iv) is a Guarantor and an Offering Procéé&mte Guarantor, (B)(x) upon the transfer, convegaor other disposition by such Issuer
Restricted Subsidiary or the Issuer of any Delpesonitted to a Person other than the Issuer ohand$ésuer Restricted Subsidiary or (y) if for
any reason such Issuer Restricted Subsidiary céadesan Issuer Restricted Subsidiary, the prorgbf this clause (iv) shall no longer be
applicable to such Debt and such Debt shall be ddegmhave been Incurred by the issuer theredfeatitine of such transfer, conveyance or
other disposition or when such Issuer RestrictdusBliary ceases to be an Issuer Restricted Subgiaii (C) the payment obligation of such
Debt (if clause (A) above applies) is expresslyosdmated in any bankruptcy, liquidation or windiag proceeding of the obligor to the prior
payment in full in cash of all obligations with pext to the Securities or the Offering ProceedsNaarantee of such Offering Proceeds Note
Guarantor, respectively; and provided furtheowever, that a Foreign Restricted Subsidiary need nobimeca Guarantor or an Offering
Proceeds Note Guarantor pursuant to clause (A)eabotil such time and only so long as such For&gstricted Subsidiary Guarantees any
other Debt of Parent or any Domestic Restrictedstlidiry;

(v) Debt Incurred by a Person (other than PareanhgrSister Restricted Subsidiary) prior to theetifA) such Person became an Issuer
Restricted Subsidiary, (B) such Person mergesantmnsolidates with an Issuer Restricted SubsidiaC) an Issuer Restricted Subsidiary
merges into or consolidates with such Person tiarssaction in which such Person becomes an I$&esricted Subsidiary), which Debt was
not Incurred in anticipation of such transactiod aras outstanding prior to such transaction; pedichowever, that after giving effect to the
Incurrence of any Debt pursuant to this clause(@V) either (1) the Issuer could Incur at least®®lof additional Debt pursuant to paragraph
(a) above computed using “5.0 to 1.0” rather thé&u25 to 1.0” as it appears therein or (2) the retimputed pursuant to paragraph (a) above
would be no higher than before giving effect to tiheurrence of such Debt and (B) such Person olstheer Restricted Subsidiary into which
such Person merges or consolidates is a GuaramdaaraOffering Proceeds Note Guarantor;

(vi) Debt of the Issuer or any Issuer Restrictetsdiary Incurred to renew, extend, refinance, deée repay, prepay, repurchase,
redeem, retire, exchange or refund (each, a “refiimg”) Debt of the Issuer or any Issuer RestriGedbsidiary Incurred pursuant to
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paragraph (a) above or clause (i), (ii), (iii),, () or (xi) of this paragraph (b) or this clays®, in an aggregate principal amount (or if isdwe

a discount, the then-Accreted Value) not to exdbedhggregate principal amount (or if issued d@seadint, the then-Accreted Value) of and
accrued interest on the Debt so refinanced pluath@unt of any premium required to be paid in catina with such refinancing pursuant to
the terms of the Debt so refinanced or the amofiahy premium reasonably determined by the Boarfdidctors of Parent as necessary to
accomplish such refinancing by means of a tender of privately negotiated repurchase, plus theeases of the Issuer Incurred in connec
with such refinancing; providedhowever, that (A) if the Person that originally IncurrddetDebt to be refinanced became, or would have beer
required to become if not already, a Guarantomo®#ering Proceeds Note Guarantor as a resuliefricurrence of the Debt being refinanced
in accordance with this covenant, (1) the Persanlticurs the refinancing Debt pursuant to thisiséa(vi) (if not the Issuer) shall be a
Guarantor and an Offering Proceeds Note Guarantb(2) if the Debt to be refinanced is subordinadtethe Offering Proceeds Note
Guarantee of such Offering Proceeds Note Guaratht®refinancing Debt shall be subordinated tostimae extent to the Offering Proceeds
Note Guarantee of the Offering Proceeds Note Gtardmcurring such refinancing Debt, (B) the reficang Debt shall not be senior in right
payment to the Debt that is being refinanced andn(@he case of any refinancing of Debt Incurredspant to paragraph (a) above or clause
(@), (v), (x) or (xi) or, if such Debt previouslgfinanced Debt Incurred pursuant to any such clabgeclause (vi), the refinancing Debt by its
terms, or by the terms of any agreement or instnirpersuant to which such Debt is issued, (x) daggrovide for payments of principal of
such Debt at stated maturity or by way of a sinKimgd applicable thereto or by way of any mandategemption, defeasance, retirement or
repurchase thereof by the Issuer or any IssueriBest Subsidiary (including any redemption, retient or repurchase which is contingent
upon events or circumstances, but excluding arisersent required by virtue of the acceleration mf payment with respect to such Debt u
any event of default thereunder), in each case mithe time the same are required by the terntseoDebt being refinanced and (y) does not
permit redemption or other retirement (includingguant to an offer to purchase made by the Issuan éssuer Restricted Subsidiary) of such
Debt at the option of the holder thereof priorite time the same are required by the terms of #t# Being refinanced, other than, in the case
of clause (x) or (y), any such payment, redemptioather retirement (including pursuant to an oftepurchase made by the Issuer) which is
conditioned upon a change of control pursuant twiprons substantially similar to those describader Section 1009 or upon an asset sale
pursuant to provisions substantially similar toghaescribed under Section 1016;

(vii) Debt of the Issuer or any Issuer RestrictetbSdiary (A) in respect of performance, suretyppeal bonds, Guarantees, letters of
credit or reimbursement obligations Incurred orvited in the ordinary course of business secutiegperformance of contractual, franchise,
lease, self-insurance or license obligations artdmeonnection with the Incurrence of Debt or {[Byespect of customary agreements
providing for indemnification, adjustment of purcleaprice after closing, or similar obligations frmm Guarantees or letters of credit, surety
bonds or performance bonds securing any such aigigeof the Issuer or any Issuer Restricted Sudnsighursuant to such
agreements, Incurred in connection with the digmosbf any business, assets or Issuer Restriatédi&iary (other than Guarantees of Debt
Incurred by any
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Person acquiring all or any portion of such busipnassets or Issuer Restricted Subsidiary for tihhpgse of financing such acquisition) and in
an aggregate principal amount not to exceed thesgrmoceeds actually received by the Issuer ofssuer Restricted Subsidiary in connection
with such disposition;

(viii) Debt of the Issuer or any Issuer Restric&ebsidiary consisting of Permitted Interest Rat€wirency Protection Agreements;

(ix) Debt of any Foreign Restricted Subsidiarylod tssuer not otherwise permitted to be Incurregymant to clause (i) through
(viii) above or clause (x) below, which, togethathnany other outstanding Debt Incurred pursuathi® clause (ix) has an aggregate principal
amount not in excess of $100,000,000 at any tintstanding;

(x) Issue Date Purchase Money Debt initially Inedrby Financing or any Issuer Restricted Subsidiagnother Person that became
an Issuer Restricted Subsidiary on or before theePate; and

(xi) Debt under the 9.25% Senior Notes due 2011 2015 Floating Rate Notes, the 8.75% Senior Ndues2017, the 10% Senior
Notes due 2018 and the 9.375% Senior Notes dueig8t8d on or prior to the Issue De

(c) Notwithstanding any other provision of this 8&c 1011, the maximum amount of Debt the IssuearnyrIssuer Restricted
Subsidiary may Incur pursuant to this Section 1644ll not be deemed to be exceeded due solelyeteethult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular ant@f Debt under this Section 1011, (1) Guaranfetieer than Guarantees of Debt
of Parent or any Sister Restricted Subsidiary dhatnot Guarantees of Debt Incurred by Parent piSéster Restricted Subsidiary pursuant to
clause (ii) of paragraph (b) of Section 1010), lsi@en obligations with respect to letters of creipporting 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 describddwehall not be treated as Debt. For purposegtdrchining compliance with this
Section 1011, (1) any Debt outstanding under thistiegy Credit Facility will be treated as Incurred the Issue Date pursuant to clause (i) of
paragraph (b) of this covenant and (2) in the etleattan 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 reggito include the amount and type of such [
in one of such clauses.
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SECTION 1012. Limitation on Restricted Paymentga) Parent (i) shall not, and shall not permif Restricted Subsidiary to,
directly or indirectly, declare or pay any dividemd make any distribution, in respect of its Calp&tock or to the holders thereof, excluding
any dividends or distributions which are made solelParent or a Restricted Subsidiary (and, ihsRestricted Subsidiary is not a Wholly
Owned Subsidiary, to the other stockholders of sRebtricted Subsidiary on a pro rata basis or basis that results in the receipt by Parent or
a Restricted Subsidiary of dividends or distribns®f greater value than it would receive on arpta basis) or any dividends or distributions
payable solely in shares of Capital Stock of Pafettter than Disqualified Stock) or in options, veants or other rights to acquire Capital Stock
of Parent (other than Disqualified Stock); (ii) Bmet, and shall not permit any Restricted Sulasigito, purchase, redeem, or otherwise reti
acquire for value (x) any Capital Stock of Parenaiy Restricted Subsidiary of Parent or (y) antjams, warrants or rights to purchase or
acquire shares of Capital Stock of Parent or arstriRéed Subsidiary or any securities convertiblexchangeable into shares of Capital Stock
of Parent or any Restricted Subsidiary, excepaniy such case, any such purchase, redemptioni@mnent or acquisition for value (A) paid to
Parent or a Restricted Subsidiary (or, in the cdismy such purchase, redemption or other retir¢meacquisition for value with respect to a
Restricted Subsidiary that is not a Wholly Owned<Sdiary, to the other stockholders of such Re®tiGSubsidiary on a pro rata basis or on a
basis that results in the receipt by Parent orstrRéed Subsidiary of payments of greater valamtih would receive on a pro rata basis) or
(B) paid solely in shares of Capital Stock (othent Disqualified Stock) of Parent; (iii) shall moake, or permit any Restricted Subsidiary to
make, any Investment (other than an Investmengier or a Restricted Subsidiary or a Permitte@dtment) in any Person, including the
Designation of any Restricted Subsidiary as an &triceed Subsidiary, or the Revocation of any sbekignation, according to Section 1019;
(iv) shall not, and shall not permit any Restric&dbsidiary to, redeem, defease, repurchase, metotherwise acquire or retire for value, prior
to any scheduled maturity, repayment or sinkinglfpayment, Debt of Parent which is subordinatéghtrof payment to the Parent Guarantee
or Debt of any Restricted Subsidiary which is sdlpmate in right of payment to the Securities (ia tase of the Issuer) or the Note Guarantee
(in the case of Restricted Subsidiaries other tharissuer) of such Restricted Subsidiary (othen thny redemption, defeasance, repurchase,
retirement or other acquisition or retirement falue made in anticipation of satisfying a scheduhedurity, repayment or sinking fund
obligation due within one year thereof); and (valkhot, and shall not permit any Restricted Sulbsydto, issue, transfer, convey, sell or
otherwise dispose of Capital Stock of any Restwli@absidiary to a Person other than Parent or an®bstricted Subsidiary if the result
thereof is that such Restricted Subsidiary shalkedo be a Restricted Subsidiary, in which evemimount of such “Restricted Paymesttall
be the Fair Market Value of the remaining interésiny, in such former Restricted Subsidiary heydParent and the other Restricted
Subsidiaries (each of clauses (i) through (v) beiriRestricted Payment”) if: (1) an Event of Detaok an event that with the passing of time
or the giving of notice, or both, would constitate Event of Default, shall have occurred and beigoimg, or (2) upon giving effect to such
Restricted Payment, Parent could not Incur at 824610 of additional Debt pursuant to paragraplofe&ection 1010, or (3) upon giving effect
to such Restricted Payment, the aggregate of airReed Payments made on or after the MeasureBetet, including Restricted Payments
made pursuant to clause (A) or (B) of the provistha end of this sentence, and Permitted
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Investments made on or after the Measurement Dateignt to clause (i) or (j) of the definition thef (the amount of any such Restricted
Payment or Permitted Investment, if made other thaxash, to be based upon Fair Market Value) edeéee sum of: (a) 50% of cumulative
Consolidated Net Income of Parent and its Restti€gbsidiaries (or, in the case that Consolidatedlihcome of Parent and its Restricted
Subsidiaries shall be negative, 100% of such negatinount) since the end of the last full fiscader prior to the Measurement Date through
the last day of the last full fiscal quarter endprpr to the date of such Restricted Payment foictv consolidated financial statements are
available and (b) plus, in the case of any Revonatiade after the Measurement Date, an amount &mtled lesser of the portion
(proportionate to Parent’s equity interest in thSdiary to which such Revocation relates) offtae Market Value of the net assets of such
Subsidiary at the time of Revocation and the amofitvestments previously made (and treated assdriRted Payment) by Parent or any
Restricted Subsidiary in such Subsidiary; providadwever, that Parent or a Restricted Subsidiary of Pareayt, without regard to the
limitations in clause (3) but subject to clausgsafid (2), make (A) Restricted Payments in an aggesamount not to exceed the sum of
$50,000,000 and the aggregate net cash proceezisad@fter the Measurement Date (i) as capitairidmriions to Parent, from the issuance
(other than to a Subsidiary or an employee stockesship plan or trust established by Parent orsaiey Subsidiary for the benefit of their
employees) of Capital Stock (other than Disqualifgtock) of Parent, and (ii) from the issuanceabe ®f Debt of Parent or any Restricted
Subsidiary (other than to a Subsidiary, Parentncgraployee stock ownership plan or trust estaldisghyeParent or any such Subsidiary for the
benefit of their employees) that after the MeaseneinDate has been converted into or exchangeddpit&t Stock (other than Disqualified
Stock) of Parent and (B) Investments in Personaged in the Telecommunications/IS Business in gmeggite amount not to exceed the after-
tax gain on the sale, after the Measurement Dét®pecial Assets to the extent sold for cash, Gaglivalents, Telecommunications/IS Assets
or the assumption of Debt of Parent or any Restli@ubsidiary (other than Debt that is subordintddtie Securities, the Offering Proceeds
Note or any applicable Note Guarantee or OfferiracPeds Note Guarantee) and release of Parentldrelséricted Subsidiaries from ¢

liability on the Debt assumed. The aggregate ash @roceeds referred to in the immediately precediauses (A)(i) and (A)(ii) shall not be
utilized to make Restricted Payments pursuant ¢b slauses to the extent such proceeds have biizadito make Permitted Investments
under clause (i) of the definition of “Permitted/&stments.”

(b) Notwithstanding the foregoing limitat, (i) Parent may pay any dividend on Capitakc8tof any class of Parent within

60 days after the declaration thereof if, on thie déhen the dividend was declared, Parent coulé paid such dividend in accordance with
foregoing provisions; providedhowever, that at the time of such payment of such divigeradother Event of Default shall have occurred and
be continuing (or result therefrom); (ii) Parentymapurchase any shares of its Common Stock oogtio acquire its Common Stock from
Persons who were formerly directors, officers opkayees of Parent or any of its Subsidiaries oeptiffiliates in an amount not to exceed
$3,000,000 in any 12-month period; (iii) Parent ang Restricted Subsidiary may refinance any Déitravise permitted by clause (viii) of
paragraph (b) of Section 1010 or clause (vi) obgaaph (b) of Section 1011; (iv) Parent and anytriRéad Subsidiary may retire or repurchase
any Capital Stock of Parent or of any
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Restricted Subsidiary or any Subordinated Debtas&Rt in exchange for, or out of the proceeds bétntially concurrent sale (other than to a
Subsidiary of Parent or an employee stock ownerglaip or trust established by Parent or any sudisifliary for the benefit of their
employees) of, Capital Stock (other than DisquadifStock) of Parent; providediowever, that the proceeds from any such exchange oio$ale
Capital Stock shall be excluded from any calcutaparsuant to clause (A)(i) in the proviso at thd ef paragraph (a) above or pursuant to
clause (b) of the definition of “Invested Capitadhd (v) Parent may pay cash dividends in any atnooirin excess of $50,000,000 in any 12-
month period in respect of Preferred Stock of Paf@her than Disqualified Stock). The RestricRalyments described in the foregoing
clauses (i), (i) and (v) shall be included in daculation of Restricted Payments; the Restri@agments described in clauses (iii) and

(iv) shall be excluded in the calculation of Reg&ad Payments.

(©) The Issuer may not, and may not peamy Issuer Restricted Subsidiary to, pay anyddind or make any distribution in
respect of shares of its Capital Stock held by Rasea Sister Restricted Subsidiary (whether shgaecurities or other Property) or any
payment (whether in cash, securities or other Rtgpen account of the purchase, redemption, netingt, acquisition, cancellation or
termination of any such shares of Capital Stocks{ath dividends, distributions and payments begigrred to herein as “Parent Transfers”),
other than (i) Parent Transfers at such times amstgich amounts as shall be necessary to permittRarpay administrative expenses
attributable to the operations of its Restrictetd$Sdiaries, (ii) Parent Transfers at such timesiarglich amounts as are sufficient for Parent to
make the timely payment of interest, premium (i§)eand principal (whether at stated maturity, byywéa sinking fund applicable thereto, by
way of any mandatory redemption, defeasance, ne¢int or repurchase thereof, including upon the weoge of designated events or
circumstances or by virtue of acceleration upoeant of default, or by way of redemption or retient at the option of the holder of the Debt
of Parent, including pursuant to offers to purchaseording to the terms of any Debt of Paren), Piarent Transfers (A) to permit Parent to
satisfy its obligations in respect of stock optfans or other benefit plans for management or eyagls of Parent and its Subsidiaries, (B) to
permit Parent to pay dividends on Preferred Stddkavent in an amount not to exceed the aggregdteash proceeds received by Parent
(1) after September 30, 1999, from the issuandgapital Stock, and (2) from the issuance or saleeift of Parent or any Restricted Subsic
that after September 30, 1999, has been convertedi exchanged for Capital Stock of Parent, (C3n annual amount not to exceed 50% of
Parent’s Consolidated Net Income for the priordisear and (D) Parent Transfers in amounts nekteed the amount required by Parent to
pay accrued and unpaid interest on any Debt ofrfPdiee upon the conversion, exchange or purchaseaobf Debt into, for or with Capital
Stock of Parent and (iv) additional Parent Trarssédter October 1, 2003 in a principal amount nabtceed $50,000,000 in the aggregate.

SECTION 1013. Limitation on Dividendda@ther Payment Restrictions Affecting Restricteth$Sdiaries.

€) Parent shall not, and shall not peany Restricted Subsidiary to, directly or indthgccreate or otherwise cause or suffer to
exist or become effective any consensual
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encumbrance or restriction (other than pursualavwoor regulation) on the ability of any Restrictedbsidiary (i) to pay dividends (in cash or
otherwise) or make any other distributions in resjpé its Capital Stock owned by Parent or any piRestricted Subsidiary or pay any Debt or
other obligation owed to Parent or any other Retstti Subsidiary, (ii) to make loans or advanceRarent or any other Restricted Subsidiary or
(iii) to transfer any of its Property to Parentamy other Restricted Subsidiary.

(b) Notwithstanding the foregoing limitat, Parent may, and may permit any Restricted ifligvg to, create or otherwise cause
or suffer to exist (i) any encumbrance or reswictpursuant to any agreement in effect on the IBse, including, without limitation, the
Existing Credit Facility and the Existing Notes) éiny customary (as conclusively determined indytaith by the Chief Financial Officer of
Parent) encumbrance or restriction applicable Restricted Subsidiary that is contained in an ages# or instrument governing or relating to
Debt contained in any Qualified Credit FacilityRurchase Money Debt; providetiowever, that such encumbrances and restrictions permit
the distribution of funds to the Issuer in an antaufficient for the Issuer to make the timely payrnof interest, premium (if any) and
principal (whether at stated maturity, by way dfirgking fund applicable thereto, by way of any netndy redemption, defeasance, retirement
or repurchase thereof, including upon the occueaidesignated events or circumstances or byevofiacceleration upon an event of default,
or by way of redemption or retirement at the optiéthe holder of the Debt, including pursuant ti@is to purchase) according to the terms of
this Indenture and the Securities and other Deditithsolely an obligation of the Issuer, but pded further, however, that such agreement
may nevertheless contain customary (as so detedimet worth, leverage, invested capital and ofinancial covenants, customary (as so
determined) covenants regarding the merger oflerafaall or any substantial part of the assetRarfent or any Restricted Subsidiary,
customary (as so determined) restrictions on tictitses with affiliates and customary (as so detaad) subordination provisions governing
Debt owed to Parent or any Restricted Subsididifyafly encumbrance or restriction pursuant taagreement relating to any Acquired Debt,
which encumbrance or restriction is not applicablany Person, or the properties or assets of argoR, other than the Person so acquired,
(iv) any encumbrance or restriction pursuant tagreement relating to any Debt of a Foreign ResttiSubsidiary Incurred pursuant to clause
(ix) of paragraph (b) of Section 1011 that is aqgdile only to such Foreign Restricted Subsidia/igsSubsidiaries, (v) any encumbrance or
restriction pursuant to an agreement effectingiaaecing of Debt Incurred pursuant to an agreemefietrred to in clause (i), (ii) or (iii) of this
paragraph (b); providechowever, that the provisions contained in such agreensdating to such encumbrance or restriction are ncem
restrictive (as so determined) in any material eestghan the provisions contained in the agreetiensubject thereof, (vi) in the case of clause
(iii) of paragraph (a) above, any encumbrance sirigtion contained in any security agreement (idolg a Capital Lease Obligation) securing
Debt of Parent or a Restricted Subsidiary othernpesenitted under this Indenture, but only to theeaksuch restrictions restrict the transfer of
the Property subject to such security agreemeii},jifivthe case of clause (iii) of paragraph (apeds, customary provisions (A) that restrict the
subletting, assignment or transfer of any Propidy is a lease, license, conveyance or similatraot) (B) contained in asset sale or other ¢
disposition agreements limiting the transfer of Bmeperty being sold or disposed of pending theio@pof such sale or disposition or (C)

86




arising or agreed to in the ordinary course of hess$, not relating to any Debt, and that do ndiyidually or in the aggregate, detract from the
value of Property of Parent or any Restricted Slisj in any manner material to Parent or any Reett Subsidiary, (viii) any encumbrance
or restriction with respect to a Restricted Sulasidimposed pursuant to an agreement which hasdrgened into for the sale or disposition of
all or substantially all of the Capital Stock ooPerty of such Restricted Subsidiary; providégwever, that the consummation of such
transaction would not result in a Default or an v Default, that such restriction terminatestith transaction is abandoned and that the
consummation or abandonment of such transactioarsetithin one year of the date such agreementantesed into, and (ix) any
encumbrance or restriction pursuant to this Indenéund 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 acquired #feetssue Date to secure any Debt without malkingausing such Restricted Subsidiary to
make, effective provision for securing the Secesitix) equally and ratably with such Debt as tddimperty for so long as such Debt will be
so secured or (y) in the event such Debt is Dettt@issuer, Parent or a Restricted SubsidiaryisteGuarantor and such Debt is subordinate
in right of payment to the Securities, the Parema@ntee or the applicable Note Guarantee, prisutt Debt as to such Property for so lon
such Debt will be so secured. The holders of sbbr secured Debt may exclusively control the akgon of the property subject to the Li

The foregoing restrictions shall not apply to: L{ns existing on the Issue Date and securing Detstanding on the Issue Date or
Liens Incurred on or after the Issue Date purstaany Credit Facility to secure Debt permittedbéolncurred pursuant to clause (ii) of
paragraph (b) under Section 1010 or clause (ipas&graph (b) under Section 1011; (ii) Liens Inedron or after the Measurement Date
securing Debt of Parent or any Restricted Subsidiather than the Issuer or any Issuer Restrictdzb@iary) in an amount which, together
with the aggregate amount of Debt then outstandireyailable under all Credit Facilities (togetkéth all refinancing Debt then outstanding
or available pursuant to clause (viii) of paragréiphof Section 1010 or clause (vi) of paragraphutider Section 1011 in respect of Debt
previously Incurred under Credit Facilities), does exceed 2.0 times Pro Forma Consolidated Cash Alailable for Fixed Charges of
Parent and its Restricted Subsidiaries for the follifiscal quarters preceding the IncurrencewdtsLien for which Parent’s consolidated
financial statements are available, determined prodorma basis as if such Debt had been Incuaretithe proceeds thereof had been applied
at the beginning of such four fiscal quarters) (iiens in favor of Parent or any Restricted Suiasid provided, however, that any subsequent
issue or transfer of Capital Stock or other eviat tesults in any such Restricted Subsidiary ogasi be a Restricted Subsidiary or any
subsequent transfer of the Debt secured by anylsech(except to Parent or a Restricted Subsidisig)l be deemed, in each case, to
constitute the Incurrence of such Lien by the isshiereof; (iv) Liens outstanding on the Issue Dsgeuring Purchase Money Debt and Lier
secure Purchase Money Debt Incurred after the Bsibe pursuant to clause (iii) of paragraph (b)arrsection 1010, providdgtat any such
Lien may not extend to any Property other thanTdlecommunications/IS Assets installed, constrycted
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acquired, leased, developed or improved with tloegeds of such Purchase Money Debt and any impmvisnor accessions thereto (it being
understood that all Debt to any single lender ougrof related lenders or outstanding under anglsioredit facility, and in any case relating
the same group or collection of Telecommunicati@gissets financed thereby, shall be consideradgiesPurchase Money Debt, whether
drawn at one time or from time to time); (v) Liessecure Acquired Debt, providétht (a) such Lien attaches to the acquired Propeior to
the time of the acquisition of such Property ands(ich Lien does not extend to or cover any othepétty; (vi) Liens to secure Debt Incurred
to refinance, in whole or in part, Debt securedihy Lien referred to in the foregoing clauses({#}) and (v) or this clause (vi) so long as such
Lien does not extend to any other Property (othen improvements and accessions to the origingdePty) and the principal amount of Debt
so secured is not increased except as otherwisdtpesat under clause (viii) of paragraph (b) of $&etl010 or clause (vi) of paragraph (b) of
Section 1011; (vii) Liens Incurred on or after tHeasurement Date not otherwise permitted by thegioing clauses (i) through (vi) (but
including in the computations of Liens permittedianthis clause (vii) Liens existing on the Issueéwhich remain existing at the time of
computation which are otherwise permitted undeusaa(i)) securing Debt of Parent or any Restri@alsidiary (other than the Issuer or any
Issuer Restricted Subsidiary) in an aggregate atmmtrto exceed 5% of Parent’s Consolidated Tapgitdsets; (viii) Liens on Property of any
Non-Telecommunications Subsidiary; provideldowever, that the Incurrence of such Lien does not rechieePerson Incurring such Lien to
secure any Debt of any Person other than a Nore@elmunications Subsidiary; (ix) Liens granted after Issue Date pursuant to this
Section 1014 to secure the Securities, the 9.25%®6Botes due 2014, the 2015 Floating Rate Nakes8.75% Senior Notes due 2017, the
10% Senior Notes due 2018 or the 9.375% Seniord\thte 2019; providedhowever, that no Lien may be granted to secure the 9.28Bt0%
Notes due 2014, the 2015 Floating Rate Notes, fH&28 Senior Notes due 2017, the 10% Senior Note20a8 or the 9.375% Senior No
due 2019 unless a parassu_ien on the Property subject to such Lien is corentty granted to secure the Securities and renaiaffect for

so long as such Lien securing the 9.25% Seniors\dte 2014, the 2015 Floating Rate Notes, the 8.38Ator Notes due 2017, the 10%
Senior Notes due 2018 or the 9.375% Senior Note20d9; (x) Liens to secure Debt Incurred purst@actause (viii) of paragraph (b) of
Section 1011; (xi) Liens to secure amounts depo&ites an escrow account for the benefit of thelad of the 9.25% Senior Notes due 2014,
the 2015 Floating Rate Notes, the 8.75% Senior Nate 2017, the 10% Senior Notes due 2018 or 8%% Senior Notes due 2019 in
connection with the prepayment by Level 3 LLC & :125% Proceeds Note, the 2015 Floating Rate Pdsddote, the 8.75% Proceeds Note,
the 10% Proceeds Note or the 9.375% Proceeds Msfaectively; (xii) Liens to secure amounts depakinto an escrow account for the
benefit of the Holders of the Securities in conimectvith the prepayment of the Offering ProceedseNuy Level 3 LLC; (xiii) Liens on the
Property of a Foreign Restricted Subsidiary an&itbsidiaries Incurred on or after the Issue Dateisng Debt of such Foreign Restricted
Subsidiary Incurred pursuant to clause (ix) of geaph (b) of Section 1011; and (xiv) Permitted IsieMNotwithstanding anything to the
contrary herein, prior to the Securities Assumptimther than the Lien granted by Level 3 Escrovairor of the Trustee for the benefit of the
holders of the Securities on the Escrow Accountalhdash and investment property on deposit theseicredited thereto, no Lien shall be
permitted on the Escrow Account.
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SECTION 1015. Limitation on Sale andkeback Transactions.

Parent shall not, and shall not permit any Resti@ubsidiary to, directly or indirectly, enterdpnassume, Guarantee or otherwise
become liable with respect to any Sale and Leagebamsaction, unless (i) Parent or such Restritgasidiary would be entitled to Incur
(a) Debt in an amount equal to the Attributableléabf the Sale and Leaseback Transaction pursoi&edtion 1010 or Section 1011 and (b) a
Lien pursuant to Section 1014, equal in amountéoAttributable Value of the Sale and Leaseback3aation, without also securing the
Securities, and (ii) the Sale and Leaseback Traiosais treated as an Asset Disposition and athefconditions of Section 1016 (including the
provisions concerning the application of Net AvbitaProceeds) are satisfied with respect to sutdh&wl Leaseback Transaction, treating all
of the consideration received in such Sale andétsck Transaction as Net Available Proceeds fguqaes of such Section 1016.

SECTION 1016. Limitation on Asset Disfimns.

Parent shall not, and shall not permit any Restli@ubsidiary to, make any Asset Disposition uni@s®arent or the Restricted
Subsidiary, as the case may be, receives condlefat such disposition at least equal to the Market Value for the Property sold or
disposed of as determined by the Board of Direatbfarent in good faith and evidenced by a BoarsdRution of Parent filed with the
Trustee; and (ii) at least 75% of the consideratiorsuch disposition consists of cash or Cash \&gents or the assumption of Debt of the
Issuer or any Issuer Restricted Subsidiary (othan Debt of the Issuer that is subordinated tdSieurities or Debt of any Issuer Restricted
Subsidiary that is subordinated to the Note Guasant Offering Proceeds Note Guarantee of sucleid’estricted Subsidiary) and release of
the Issuer and all Issuer Restricted Subsidiar@s fll liability on the Debt assumed (or if lekah 75%, the remainder of such consideration
consists of Telecommunications/IS Assets); provideowever, that, to the extent such disposition involvescsdeAssets, all or any portion
the consideration may, at Parent’s election, cow$iBroperty other than cash, Cash Equivalenesadsumption of Debt or
Telecommunications/IS Assets.

The Net Available Proceeds (or any portion theréafin Asset Dispositions may be applied by Parers Bestricted Subsidiary, to
the extent Parent or such Restricted Subsidiacte(er is required by the terms of any Debt):t(ldhe 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 Purchase destiibthe following paragraph (other than Debt owe&arent or any Affiliate of Parent); or
(2) to reinvest in Telecommunications/IS Assetsl(iding by means of an Investment in TelecommuidoatlS Assets by a Restricted
Subsidiary with Net Available Proceeds receivedPlyent or another Restricted Subsidiary).

Any Net Available Proceeds from an Asset Dispogitimt applied in accordance with the precedinggragh within 360 days (or, in
the case of a disposition of Special Assets idiextiin clause (a) of the definition thereof in white Net Available Proceeds exceed
$500,000,000, 540 days) from the date of the réadipuch Net Available Proceeds shall constitigcess Proceeds.” When the aggregate
amount of Excess Proceeds exceeds
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$10,000,000, the Issuer (or, in the case of DelBtasént required or permitted to be repurchasdedgnt, Parent) will be required to make an
Offer to Purchase with such Excess Proceeds oo efa basis according to principal amount (othancase of Debt issued at a discount, the
then-Accreted Value) for (x) Outstanding Securités price in cash equal to 100% of the princimabunt of the Securities on the purchase
date plus accrued and unpaid interest (if anytbre(subject to the right of Holders of record loa televant record date to receive interest due
on the relevant interest payment date) and (y)cdhgr Debt of the Issuer that is ppassuwith the Securities, any Debt of a Guarantor that i
pari passuwvith such Guarantos’ Note Guarantee or any Debt of a Restricted Siavgithat is a subsidiary of the Issuer but notuamf@ntor, at
price no greater than 100% of the principal amdhiateof plus accrued and unpaid interest (if aoyhe purchase date (or 100% of the then-
Accreted Value plus accrued and unpaid interesin§f) to the purchase date in the case of origésale discount Debt), to the extent, in the
case of this clause (y), required under the tehaeebf (other than Debt owed to Parent or any iafél of Parent). To the extent there are any
remaining Excess Proceeds following the completibtihe Offer to Purchase, the Issuer shall appthdtxcess Proceeds to the repayment of
other Debt of the Issuer or any Restricted Subsidtzat is a subsidiary of the Issuer, to the expemmitted or required under the terms
thereof. Any other remaining Excess Proceeds neagpiplied to any use as determined by Parent vidicht otherwise prohibited by this
Indenture, and the amount of Excess Proceedstshadiset to zero.

The Issuer, Parent and the Trustee shall perfoein tespective obligations for the Offer to Purahas specified in the Offer. Prior to
the Purchase Date, the Issuer, or Parent, as apldjcshall (i) accept for payment Securities atipns thereof tendered pursuant to the Offer,
(ii) irrevocably deposit with the Paying Agent (drthe Issuer, or Parent, as applicable, are gamtheir own Paying Agent, segregate and
in trust as provided in Section 1003) money suffitito pay the Purchase Price of all Securitiggootions thereof so accepted (provided that
such deposit may be made no later than 11:00 A.&v Mork City time on the Purchase Date if the IssaeParent, as applicable elect) and
(iii) deliver or cause to be delivered to the Tegsall Securities so accepted together with arc@#i Certificate stating the Securities or
portions thereof accepted for payment. The Pagigent shall promptly mail or deliver to Holders®écurities so accepted payment in an
amount equal to the Purchase Price, and the Trektdepromptly authenticate and mail or delivestich Holders a new Security or Securities
equal in principal amount to any unpurchased pontitthe Security surrendered as requested by tiaelrl Any Security not accepted for
payment shall be promptly mailed or delivered b i§suer or Parent, as applicable, to the Holdeetsf. In the event that the aggregate
Purchase Price is less than the amount delivergdebissuer or Parent, as applicable, to the Teustéhe Paying Agent, the Trustee or the
Paying Agent, as the case may be, shall deliveexicess to the Issuer or Parent, as applicableediately after the Purchase Date.

Not later than the date upon which written notitam Offer to Purchase is delivered to the Trudtesjer or Parent, as applicable,
shall deliver to the Trustee an Officers’ Certifeas to (i) the amount of the Offer, (ii) the alition of the Net Available Proceeds from the
Asset Disposition pursuant to which such Offerémly made and (iii) the compliance of such allawatvith the provisions of this
Section 1016.
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In the event that the Issuer or Parent, as appéicatake an Offer to Purchase the Securities,gbeelr or Parent, as applicable, shall
comply with any applicable securities laws and fatjons, including any applicable requirements eft®n 14(e) of, and Rule 14eunder, th
Exchange Act. To the extent that the provisionarof securities laws or regulations conflict witloyisions of this Section, the Issuer or
Parent, as applicable, shall comply with the ajgblie securities laws and regulations and shalbeateemed to have breached its obligations
under this Section by virtue thereof.

The Issuer shall not, and shall not permit anyds®estricted Subsidiary to, sell, transfer, leasetherwise dispose of any Propert
Parent or any Sister Restricted Subsidiary unig¢s$sg Issuer or such Issuer Restricted Subsidiergives consideration for such sale, transfer,
lease or other disposition at least equal to theMarket Value of such Property (which, in the €ad the Offering Proceeds Note or any other
intercompany Debt, is the principal amount of tHéefng Proceeds Note or such other Debt and anguad and unpaid interest thereon) and
(ii) the consideration consists of either (A) 100%¢ash or Cash Equivalents or (B) Debt of Parethe Restricted Subsidiary to which
Property was transferred that is secured by a aresuch transferred Property. Parent or the RéstiiSubsidiary to which Property was
transferred for consideration consisting of Delat ik secured by a Lien on such Property in acem@avith clause (ii)(B) of the prior sentence
may substitute the Lien on such Property with anloa other Property (including any Property owngdhe Issuer or an Issuer Restricted
Subsidiary) that, as determined by the Board oé@ars of Parent in good faith and evidenced bpar& Resolution of Parent filed with the
Trustee, has a Fair Market Value of no less tharFdir Market Value of the Property for which théstitution is made at the time of the
substitution. Any such Lien may be second in jitydo any Lien on such Property in favor of thaders under a Qualified Credit Facility.
The provisions of this paragraph do not apply jadf@idends and distributions (other than any dévid or distribution of the Offering Proceeds
Note or any other intercompany Debt), (b) loanadrances and (c) purchases of services or g

SECTION 1017. Limitation on Issuancel &ales of Capital Stock of Restricted Subsidiaries

Parent shall at all times own all the issued andtanding Capital Stock of the Issuer. The Isshatl at all times own all the issued
and outstanding Capital Stock of Level 3 LLC. Rashall not, and shall not permit any Restrictetstdiary to, issue, transfer, convey, sell or
otherwise dispose of any shares of Capital StockReéstricted Subsidiary or securities convertilslexchangeable into, or options, warrants,
rights or any other interest with respect to, Gatock of a Restricted Subsidiary to any Perdberahan Parent or a Restricted Subsidiary
except (i) a sale of all of the Capital Stock oflsiRestricted Subsidiary owned by Parent and asyriRied Subsidiary that complies with the
provisions of Section 1016 to the extent such miowis apply, (ii) in a transaction that resultsiich Restricted Subsidiary becoming a Joint
Venture, providedx) such transaction complies with the provisiohSection 1016 to the extent such provisions apply (y) the remaining
interest of Parent or any other Restricted Subsidrasuch Joint Venture would have been permiste@ new Restricted Payment or Permitted
Investment under the provisions of Section 1012 tfie issuance,
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transfer, conveyance, sale or other dispositioshafes of such Restricted Subsidiary so long as gifting effect to such transaction such
Restricted Subsidiary remains a Restricted Subygidiad such transaction complies with the provisiohSection 1016 to the extent such
provisions apply, (iv) the transfer, conveyancég sa other disposition of shares required by ayailie law or regulation, (v) if required, the
issuance, transfer, conveyance, sale or other sitspo of directors’ qualifying shares, (vi) Disdifi@d Stock issued in exchange for, or upon
conversion of, or the proceeds of the issuancehiétware used to refinance, shares of Disqualifittk of such Restricted Subsidiary,
providedthat the amounts of the redemption obligationsuchsDisqualified Stock shall not exceed the amoohtee redemption obligations
of, and such Disqualified Stock shall have redeamptibligations no earlier than those required bg,Disqualified Stock being exchanged,
converted or refinanced, (vii) in a transaction vehRarent or a Restricted Subsidiary acquireseasdime time not less than its Proportionate
Interest in such issuance of Capital Stock, (@i@pital Stock issued and outstanding on the MeasemeDate, (ix) Capital Stock of a
Restricted Subsidiary issued and outstanding poitine time that such Person becomes a RestrictiesidBary so long as such Capital Stock
was not issued in contemplation of such Persorcsetnéng a Restricted Subsidiary or otherwise betguaed by Parent and (x) an issuance of
Preferred Stock of a Restricted Subsidiary (othantPreferred Stock convertible or exchangeabte@ummon Stock of any Restricted
Subsidiary) otherwise permitted by this Indentuirethe event of (a) the consummation of a trangaceferred to in any of the foregoing
clauses that results in a Restricted Subsidianyishea Guarantor no longer being a Restricted Slidosi and (b) the execution and delivery of a
supplemental indenture providing for such releadeim satisfactory to the Trustee, any such Guarashall be released from all its
obligations under its Note Guarantee.

SECTION 1018. Transactions with Affika.

Parent shall not, and shall not permit any of kstRcted Subsidiaries to, directly or indirectg]l, lease, transfer, or otherwise disy
of any of its Property to, or purchase any Prop&dsn, or enter into any contract, agreement, ustdeding, loan, advance, Guarantee or
transaction (including the rendering of serviceghwr for the benefit of, any Affiliate (each dfe foregoing, an “Affiliate Transaction”),
unless (a) such Affiliate Transaction or seriedffifliate Transactions is on terms that are no lies®rable to Parent or such Restricted
Subsidiary than those that would have been obtdimadomparable arm’s-length transaction by Pasestich Restricted Subsidiary with a
Person that is not an Affiliate (or, in the evdmdttthere are no comparable transactions involRieigons who are not Affiliates of Parent or the
relevant Restricted Subsidiary to apply for compeegpurposes, is otherwise on terms that, takeamnablole, Parent has determined to be fe
Parent or the relevant Restricted Subsidiary) apdParent obtains (i) with respect to any Affilidteansaction or series of Affiliate Transacti
involving aggregate payments in excess of $10,@@0Hut less than $15,000,000, a certificate otctiief executive, operating or financial
officer of Parent evidencing such officer’s deteration that such Affiliate Transaction or seriedffiliate Transactions complies with clause
(a) above and (i) with respect to any Affiliateafsaction or series of Affiliate Transactions i) aggregate payments equal to or in excess
of $15,000,000, a Board Resolution of Parent gentif that such Affiliate Transaction or series dfikate Transactions complies with clause
(a) above and that such Affiliate Transaction oieseof
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Affiliate Transactions has been approved by therBoé Directors of Parent, including a majoritytbé disinterested members of the Board of
Directors of Parent; providechowever, that, in the event that there shall not be atleao disinterested members of the Board of Dinescof
Parent with respect to the Affiliate Transactioaréht shall, in addition to such Board Resolutmstain a written opinion from an investment
banking firm of national standing in the United t8tawhich, in the good faith judgment of the Boafdirectors of Parent, is independent with
respect to Parent and its Affiliates and qualifiegherform such task, which opinion shall be toeffect that the consideration to be paid or
received in connection with such Affiliate Trangawtis fair, from a financial point of view, to Rant or such Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any emyphient 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 afeatdr or officer of Parent or any Restricted Sdiasy approved by a majority of the
disinterested members of the Board of DirectorBarent and consistent with industry practice; (i@nsactions between or among Parent and
its Restricted Subsidiaries; providedowever, that no more than 5% of the Voting Stock (onllyfdiluted basis) of any such Restricted
Subsidiary is owned by an Affiliate of Parent (othiean a Restricted Subsidiary); (iv) RestrictegirRants and Permitted Investments permi
by Section 1012 (other than Investments in Affdmthat are not Parent or Restricted Subsidiaffes)ransactions pursuant to the terms of any
agreement or arrangement as in effect on the Measant Date; (vi) transactions with respect to wnieebr wireless transmission capacity, the
lease or sharing or other use of cable or fibeicdptes, equipment, rights-of-way or other accéghts, between Parent (or any Restricted
Subsidiary) and any other Person; providedwever, that, in the case of this clause (vi), such @atisn complies with clause (a) in the
immediately preceding paragraph; and (vii) the &acTransactions.

SECTION 1019. Limitation on Designasasf Unrestricted Subsidiaries.

Parent shall not designate (1) Financing or LeMel@ as an Unrestricted Subsidiary or (2) any otBebsidiary of Parent (other than
a newly created Subsidiary in which no Investmer#t previously been made) as an “Unrestricted Siaingfdunder this Indenture (a
“Designation”) unless:

(@) no Default or Event of Default sHalve occurred and be continuing at the time ofter giving effect to such
Designation;
(b) immediately after giving effect tockuDesignation, Parent would be able to Incur $bf0Debt under paragraph

(a) of Section 1010; and

(c) Parent would not be prohibited unaiey provision of this Indenture from making an Istveent at the time of
Designation (assuming the effectiveness of sucligbation) in an amount (the “Designation Amountijual to the portion
(proportionate to Parent’s equity interest in sRestricted Subsidiary) of the Fair Market Valudhaf net assets of such Restricted
Subsidiary on such date.
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In the event of any such Designation, Parent sfealeemed to have made an Investment constitutRgsticted Payment pursuant to
Section 1012 for all purposes of this Indenturthim Designation Amount; providedowever, that, upon a Revocation of any such Design
of a Subsidiary, Parent shall be deemed to contmb@ve a permanent “Investment” in an Unrestii@eabsidiary of an amount (if positive)
equal to (i) Parent’s “Investment” in such Subgigiat the time of such Revocation less (ii) thetipor (proportionate to Parent’s equity interest
in such Subsidiary) of the Fair Market Value of tret assets of such Subsidiary at the time of Renlocation. At the time of any Designation
of any Subsidiary as an Unrestricted Subsidiarghssubsidiary shall not own any Capital Stock afeRaor any Restricted Subsidiary. In
addition, neither Parent nor any Restricted Sublsydshall at any time (x) provide credit support for a Guarantee of, any Debt of any
Unrestricted Subsidiary (including any undertakiagreement or instrument evidencing such Debtyigeal, however, that Parent or a
Restricted Subsidiary may pledge Capital Stock eptdf any Unrestricted Subsidiary on a nonrecobesgs such that the pledgee has no
claim whatsoever against Parent other than to mistach pledged Capital Stock or Debt, (y) be diyemt indirectly liable for any Debt of any
Unrestricted Subsidiary or (z) be directly or ireditly liable for any Debt which provides that th@der thereof may (upon notice, lapse of time
or both) declare a default thereon or cause thenpaythereof to be accelerated or payable prigstiinal scheduled maturity upon the
occurrence of a default with respect to any Delanlor other obligation of any Unrestricted Subeaidi(including any right to take enforcem
action against such Unrestricted Subsidiary), exitefhe case of clause (x) or (y) to the extemtrpged 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 designatedRestricted Subsidiary and shall be automaticd#igsified as
an Unrestricted Subsidiary if either of the requoiemts set forth in clauses (a) and (b) of the imatety following paragraph will not be
satisfied immediately following such classificatioBxcept as provided in the first sentence of 8gstion 1019, no Restricted Subsidiary may
be redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “Revocation”) lyaard Resolution of Parent delivered to the Trygteavidedthat Parent will not
make any Revocation unless:

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

(b) all Liens and Debt of such Unrestricted Sulasigbutstanding immediately following such Revogatwould, if Incurred
at such time, have been permitted to be Incurregdiett time for all purposes of this Indenture.

All Designations and Revocations must be evidergeBoard Resolutions of Parent (i) certifying corapte with the foregoing
provisions and (ii) giving the effective date othuDesignation or Revocation. Upon Designation &estricted Subsidiary as an Unrestricted
Subsidiary in compliance with this Section 101%isRestricted Subsidiary shall, by delivery of alemental indenture providing for such
release in form satisfactory to the Trustee, beastd from any Note Guarantee previously made dly Subsidiary.
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SECTION 1020. Limitation on Actions tvitespect to Existing Intercompany Obligationd/ithout the consent of the holders
of at least two-thirds in principal amount of that€tanding Securities:

(@) the Issuer shall not forgive or wabreail to enforce any of its rights under the @fiig Proceeds Note, any
Offering Proceeds Note Guarantee, the Parent lmigpany Note Subordination Agreement or any othezeagent with Parent or any
Restricted Subsidiary to subordinate a paymengabbn on any Debt to the prior payment in fultash of all obligations with
respect to the Offering Proceeds Note or an OffeFiroceeds Note Guarantee, and the Issuer and 8&\el may not amend the
Offering Proceeds Note in a manner adverse todldels of the Securities; providetiowever, that nothing in this covenant shall
compel the Issuer to demand payment under the i@df@roceeds Note or any Offering Proceeds Note&iee except during a
bankruptcy, insolvency or similar proceeding;

(b) in the event Level 3 LLC (or any sessor obligor under the Offering Proceeds Notedysall or a portion of the
Offering Proceeds Note, the Issuer must (i) de@os@mount of cash equal to the principal amoutit@Offering Proceeds Note then
repaid in an escrow account with an unaffiliategficial institution for the benefit of the Holdefsthe Securities, and as security for
the prompt and complete payment and performance whe of the Issuer’s obligations in respect ofSkeurities, until such time as
the Securities are no longer outstanding or sush maused pursuant to clause (ii) or (iii) of thaagraph, (ii) redeem Securities
having a principal amount equal to the principabant of the Offering Proceeds Note then repaicctoedance with, and if at such
time permitted by, the Securities, or (iii) purce&ecurities in the open market having a princpabunt equal to the principal amo
of the Offering Proceeds Note then repaid; provideowever, that if at any time the principal amount of thBeting Proceeds Note
is greater than the principal amount of Securitied remain outstanding, Level 3 LLC (or any susoce®bligor under the Offering
Proceeds Note) may repay or forgive or waive anwuarhof the Offering Proceeds Note equal to suckesxevithout complying with
clause (i), (ii) or (iii) above;

(c) Parent shall not, and shall not peany Restricted Subsidiary to, provide any LieriterProperty for the benefit
or any Guarantee (other than a similarly suboreih&uarantee) or other form of credit enhancemergdpect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyen@quired by clause (vi) of paragraph (b) of Bec1010 or clause (iv) of
paragraph (b) of Section 1011 to be subordinatede@rior 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 arafbf 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 achére terms of the Parent Intercompany Note in aneaadverse to the
holders of the Securities, the determination ofoltghall be made by the Board of Directors of Paaeting in good faith and shall
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be evidenced by a Board Resolution of Parent exogmermit subordination of Level 3 LLC’s obligati® under the Parent
Intercompany Note to its obligations under a QiediiCredit Facility as described, and to the exsetforth in the Parent
Intercompany Note Subordination Agreement;

(e) Parent, the Issuer and Level 3 LL&lIsiot amend the Parent Intercompany Note Subatidin Agreement in a
manner adverse to the holders of the Securities®aneint or any Restricted Subsidiary and the Isshegdt not amend any other
agreement between Parent or any Restricted Subsatha the Issuer to subordinate a payment obtigain any Debt of Parent or a
Restricted Subsidiary to the prior payment in finltash of all obligations with respect to the @ffg Proceeds Note or any Offering
Proceeds Note Guarantee, in each case, the detgioniof which shall be made by the Board of Dioestof Parent acting in good
faith and shall be evidenced by a Board ResoluifdParent except to permit subordination of thegpective obligations under the
Offering Proceeds Note or any Offering ProceedeNaarantee to their respective obligations und@ualified Credit Facility as
described, and to the extent set forth, in the dreercompany Note Subordination Agreement; and

® Parent may not permit any RestricBedbsidiary to Guarantee the 9.25% Senior Note20a4, the 9.25% Procee
Note, the 2015 Floating Rate Notes, the 2015 Figdfate Proceeds Note, the 8.75% Senior Notes @llig fhe 8.75% Proceeds
Note, the 10% Senior Notes due 2018, the 10% Pdsdsete, the 9.375% Senior Notes due 2019 or Bi&9% Proceeds Note unless
such Restricted Subsidiary concurrently GuarartteeSecurities and such Guarantee of the Securiirains in effect for so long as
the Guarantee of the 9.25% Senior Notes due 28248 .25% Proceeds Note, the 2015 Floating RatesNtite 2015 Floating Rate
Proceeds Note, the 8.75% Senior Notes due 2018, 7886 Proceeds Note, the 10% Senior Notes due, 2048 0% Proceeds Note,
the 9.375% Senior Notes due 2019 or the 9.375%cledscNote; providedhowever, that this provision shall not be deemed to be
violated by the Guarantee of the 9.25% Senior Ndtes2014, the 2015 Floating Rate Notes, the 8.36%6or Notes due 2017, the
10% Senior Notes due 2018 or the 9.375% Seniord\shie 2019 of Level 3 LLC outstanding on the Id3ate.
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SECTION 1021. Covenant Suspensid@uring any period of time after consummationha Securities Assumption (a
“Suspension Period”) that (i) the ratings assigteethe Securities by both of the Rating Agencieslavestment Grade Ratings and (ii) no
Default or Event of Default has occurred and isticmiing, Parent and the Restricted Subsidiariesneil be subject to the covenants set fort
Sections 1010, 1011, 1012, 1013, 1015(i)(a), 10067 (other than the first two sentences therd®f}8, 801(3), 803(3) and clause (b) of the
first sentence of Section 1019 (collectively, tisaiSpended Covenants”). In the event that ParehtrenRestricted Subsidiaries are not subject
to the Suspended Covenants for any period of tere r@sult of the preceding sentence and, on drgeguent date (the “Reversion Date”), one
or both of the Rating Agencies withdraws its rasimg downgrades the ratings assigned to the Siesubélow the required Investment Grade
Ratings or a Default or Event of Default occurs andontinuing, then Parent and the Restricted iBigvges will thereafter again be subject to
the Suspended Covenants and calculations of therravailable to be made as Restricted PaymenisriBettion 1012 will be made as
though Section 1012 had been in effect during ttigeeperiod of time from the Measurement Date. t@nReversion Date, all Debt Incurred
during the Suspension Period will be classifieldge been Incurred pursuant to paragraph (a) dafddet010 or one of the clauses set forth in
paragraph (b) of Section 1010 or paragraph (aofi®n 1011 or one of the clauses set forth ingragh (b) of Section 1011 (in each case to
the extent such Debt would be permitted to be Imxlthereunder as of the Reversion Date and afterggeffect to Debt Incurred prior to the
Suspension Period and outstanding on the Revesate). To the extent such Debt would not be péeahito be Incurred pursuant to
paragraph (a) of Section 1010 or one of the classeforth in paragraph (b) of Section 1010 or geaph (a) of Section 1011 or one of the
clauses set forth in paragraph (b) of Section 18ath Debt will be deemed to have been outstarmlingpe Measurement Date, so that it is
classified as permitted under Section 1010(b)(\$ection 1011(b)(iii). If the Incurrence of anylddy a Restricted Subsidiary during the
Suspension Period would have been prohibited adifoned upon such Restricted Subsidiary entening & Note Guarantee and an Offering
Proceeds Note Guarantee had Section 1010 and $&&d. been in effect at the time of such Incureesach Restricted Subsidiary shall el
into a Note Guarantee and an Offering Proceeds NatFantee that are senior to or gEssuwith such Debt within ten days after the
Reversion Date. For purposes of determining caanpk with Section 1016 on the Reversion Date, #ieANailable Proceeds from all Asset
Sales not applied in accordance with the covendhbevdeemed to be reset to zero. Notwithstandiegforegoing, neither (a) the continued
existence, after the date of such withdrawal ormlgnade, of facts and circumstances or obligatibaswere Incurred or otherwise came into
existence during a Suspension Period nor (b) thiermeance of any such obligations, shall constitutereach of any covenant set forth in the
Indenture or cause a Default or Event of Defawdtélinder; providedhowever, that (1) Parent and its Restricted Subsidiariésdt Incur or
otherwise cause such facts and circumstances igratibhs to exist in anticipation of a withdrawaldowngrade below investment grade,

(2) Parent reasonably believed that such Incurreneetions would not result in such a withdrawatlowngrade and (3) if so required each
Restricted Subsidiary shall have entered into a&N&tarantee and an Offering Proceeds Note Guaraditteia the specified time period. For
purposes of clauses (1) and (2) in the precedintesee, anticipation and reasonable belief maydberchined by Parent and shall be
conclusively evidenced by a Board Resolution tchsefect adopted in good faith by the Board of Dices of Parent. In reaching
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their determination, the Board of Directors of Pamay, but need not, consult with the Rating Agesic

SECTION 1022. Activities of the Issurnior to the Securities Assumptior(a) Prior to the Securities Assumption, Level 3
Escrow shall not engage in any activities othentisauing the Securities (including Additional Setes), issuing capital stock to, and
receiving capital contributions from, Parent, Ficiag or its Subsidiaries, performing its obligasdn respect of the Securities under this
Indenture, the Escrow Agreement and the Purchaseefigent, consummating the Securities Assumptioedgeming the Securities on the
Escrow Redemption Date, as applicable, conducimdeas activities in respect of any Debt issuedguant to clause (iii) of paragraph (b) of
this Section 1022, and conducting such other digtd/as are necessary or appropriate to carrheuadtivities described above.

(b) Prior to the Securities Assumptioeygl 3 Escrow will not Incur any Debt other than:
0] the Initial Securities issued on theus®ate;

(i) Additional Securities in an amount thi@ken together with the principal amount of theBiies then
outstanding and any Debt incurred pursuant to eldiii¥ of this paragraph (b) of this Section 1GB2n outstanding, does not exceed
$1,300,000,000, provided that Level 3 Escrow depdbke gross proceeds from the sale of such AduitiSecurities, together with an
amount in cash that results in the total funds diépd into escrow (without giving effect to any @amse on such funds) equal to the
aggregate Escrow Redemption Price in respect d¢f Additional Securities, assuming the last posditderow Redemption Date, for
all of the Additional Securities into the Escrowodcint pursuant to the Escrow Agreement on termsoresbly satisfactory to the
Escrow Agent and the Trustee; and

(i)  additionalpari passuDebt of Level 3 Escrow in an amount that, takeretbgr with the principal amount of the
Securities (including any Additional Securitiesgthoutstanding and any other Debt previously iretlipursuant to this clause (iii) €
then outstanding, does not exceed $1,300,000,000ided that (x) such Debt is issued pursuant tmdanture that is identical in all
material respects (other than principal amoungrést rate, interest payment dates, redemptiors dagemption prices and maturity)
to this Indenture, (y) Level 3 Escrow depositspihgceeds of such Debt, together with an amounagh ¢hat results in the total funds
deposited into escrow (without giving effect to angome on such funds) equal to the aggregate wsa@emption price in respect of
such Debt, assuming the last possible escrow reti@mgate, for all of such Debt into an escrow asdgursuant to an escrow
agreement that is identical in all material respéatthe Escrow Agreement and otherwise on esaawstthat are reasonably
satisfactory to the Escrow Agent and the Trustek(aphany redemption of such Debt by Level 3 Escopwassumption of such Debt
by Financing shall only occur concurrently (andhwitt priority) with the redemption of the Secustigy Level 3 Escrow or the
assumption of the Securities by Financing.
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(©) Level 3 Escrow will not own, hold otherwise have any interest in any assets other(tjahe Escrow Account and the
funds on deposit therein or credited thereto aj@ufy additional escrow account established in eotion with incurrence of additional Debt
pursuant to clause (iii) of paragraph (b) of thext®n 1022 and the funds on deposit therein atite thereto.

SECTION 1023. Escrow Account Depositgpon the consummation of the sale of the Seesrith the Issue Date, the Issuer
shall cause the net proceeds of such Securities tieposited into the Escrow Account with the Bscdgent and deposit or cause an Affiliate
to deposit an amount in cash equal to the sum)aramount in cash that, when added to the neeps of such Securities equals 100% of
the aggregate principal amount of such Securifigsan amount equal to the interest payable on Sedurities from the Issue Date to, but
excluding, the first Interest Payment Date for sSeleurities. If the Securities Assumption doesamaur on or prior to the first Interest
Payment Date for such Securities, the Issuer deglbsit or cause an Affiliate to deposit into tlee®w Account an amount in cash equal tc
aggregate amount of interest payable on such Siesuior the period from the first Interest PaymPate for such Securities to, but excluding,
April 10, 2012.

SECTION 1024. Securities Assumption [@emental Indenture.Immediately 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 regulatorypagvals) shall execute the Securities Assumptigop8&mental Indenture, substantially in the
form set forth in Exhibit H hereto. Following tisecurities Assumption Date, all of the restrictbewenants set forth in Section 1010 through
and including Section 1021, Section 1025 and Sedti?6 hereof will be deemed to have been appkcabParent, Financing and their
Restricted Subsidiaries beginning on the Issue,Didbeing understood that the Securities will betdeemed to have been incurred by
Financing prior to the Securities Assumption Datg], in the case of Parent or any other Guaraptiar, to the date of delivery of a Note
Guarantee by such Guarantor, and in any case etilb@ deemed to have been issued by FinancingniRarany other Guarantor prior to the
Securities Assumption Date. To the extent that@&rarent, Financing and their Restricted Subs&iaook any action or inaction after the
Issue Date and prior to the Securities AssumptiateProhibited by this Indenture, Financing willihéDefault hereunder as of the Securities
Assumption Date and the terms and provisions atkerd/ shall apply.

SECTION 1025. Special Interest Notice.

In the event that the Issuer is required to paycBpénterest to Holders pursuant to the Regisirathgreement, the Issuer will provide
written notice (“Special Interest Notice”) to theuEtee of its obligation to pay Special Interestater than fifteen days prior to the proposed
payment date for the Special Interest, and thei8lpkterest Notice shall set forth the amount pé8al Interest to be paid by the Issuer on
such payment date. The Trustee shall not at any bienunder any duty or responsibility to any Hadderdetermine the Special Interest, or\
respect to the nature, extent, or calculation efamount of Special Interest owed, or with respethe method employed in such calculatiol
the Special Interest.
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SECTION 1026. Authorizations and Coriserfi Governmental Authorities.

Each of Parent and the Issuer will endeavor, andecaevel 3 LLC to endeavor, in good faith usinghotercially reasonable efforts
cause Level 3 LLC to obtain all material (as defeed in good faith by the General Counsel of Parauthorizations and consents of Federal
and State Governmental Authorities required in ofdeit to Guarantee the Securities at the earpeacticable date and to enter into a
Guarantee of the Securities promptly thereaftem garposes of this covenant, the requirementRaagnt, the Issuer or Level 3 LLC use
“commercially reasonable efforts” shall not be dedro require it to make material payments in excésormal fees and costs to or at the
direction of Governmental Authorities or to charlge manner in which it conducts its business inr@spect that the management of Parent
shall determine in good faith to be adverse or nalhg burdensome. Upon the reasonable requeBtaént or the Issuer, the Trustee will
cooperate with Parent and the Issuer as necessanable them to comply with their obligations unitiés covenant.

SECTION 1027. Effectiveness.

Notwithstanding any of the foregoing, subject tet®a 1024, the provisions of Section 1010 throagHt including Section 1021,
Section 1025 and Section 1026 hereof, shall onpjyappon and after the Securities Assumption, dral e of no force or effect prior to the
Securities Assumption. For the avoidance of doalbteferences in such Sections 1010 through acldding 1021, Section 1025 and
Section 1026, to “the Issuer” shall refer only todhcing and not to any of its Subsidiaries or Rare

ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. Right of Redemption.

Upon and after the Securities Assumption, the Siesiwill be subject to redemption at the optidribe Issuer, in whole or in part, at
any time or from time to time, upon not less th@ma&r more than 60 days’ prior notice, on the teamd at the redemption prices (expressed as
percentages of principal amount) set forth in paxply 5 on the reverse of the form of Security, plosrued and unpaid interest thereon (if any)
to the Redemption Date (subject to the right ofdéa of record on the relevant record date to vedeterest due on the relevant interest
payment date).

SECTION 1102. Applicability of Article.

This Article, excluding Section 1109, shall govany redemption of the Securities pursuant to SedtitD1.
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SECTION 1103. Election to Redeem; Notic Trustee.

The election of the Issuer to redeem any Secujitigsuant to Section 1101 shall be evidenced bgaxdResolution of the Issuer.
The Issuer shall, at least 60 days prior to theeRgadion Date fixed by the Issuer (unless a shoitéice shall be satisfactory to the Trustee),
notify the Trustee of such Redemption Date andhefarincipal amount of Securities to be redeemeldstiall deliver to the Trustee such
documentation and records as shall enable thed&ustselect the Securities to be redeemed purtu&eiction 1104. Such notice shall be

accompanied by an Officers’ Certificate and an @pirof Counsel from the Issuer to the effect thethsredemption will comply with the
conditions herein.

SECTION 1104. Selection by Trustee e 8ities to Be Redeemed.

If less than all the Securities are to be redeettedparticular Securities to be redeemed shadigected not more than 60 days prior
to the Redemption Date by the Trustee, from thestaatling Securities not previously called for regéom, in compliance with the
requirements of the principal national securitieshange, if any, on which the Securities are listedif the Securities are not so listed, on a
rata basis, by lot or by such other method as thst&e shall deem appropriate and which may prdeidthe selection for redemption of
portions of the principal of Securities; providegldowever, that no such partial redemption shall reduceptirtion of the principal amount of a
Security not redeemed to less than $1,000.

The Trustee shall promptly notify the Issuer intimg of the Securities selected for redemption &mthe case of any Securities
selected for partial redemption, the principal antdhereof to be redeemed.

For all purposes of this Indenture, unless theexdriatherwise requires, all provisions relatingegdemption of Securities shall relate,
in the case of any Security redeemed or to be meddenly 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 manmewjgled for in Section 106 not less than 30 norertben 45 days prior to the
Redemption Date, to each Holder of Securities toedeemed.

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

(4) in case any Security is to be redeemed ingdyt, that on and after the Redemption Date, uporender 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 RedemptioceRend unpaid and accrued interest, if any, tatb@emption 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 paymetti@Trustee or the Paying Agent is prohibitedrfrmaking such payment, interest thereon
will cease to accrue on and after said date, and

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

Notice of redemption of Securities to be redeentdtieaelection of the Issuer shall be given byliseier or, at the Issuer’s request, by
the Trustee in the name and at the expense ofsiuel; provided however, in the latter case the Issuer shall give the fBriat least ten days
prior notice of the date of the giving of the netic

SECTION 1106. Deposit of Redemptiorc®ri

On or prior to any Redemption Date (and if on amg&nption Date, before 11:00 A.M. New York City épon such date), the Issuer
shall deposit with the Trustee or with a Paying itger, if the Issuer is acting as its own PayirgeAt, segregate and hold in trust as provided
in Section 1003) an amount of money sufficientay the Redemption Price of, and unpaid and acdnietest (subject to the right of Holders
of record on the relevant record date to receiterést due on the relevant interest payment datedlbthe Securities which are to be redeemed
on that date.

SECTION 1107. Securities Payable ondRgation Date.

Notice of redemption having been given as aforesh&l Securities so to be redeemed shall, on tldemption Date, become due and
payable at the Redemption Price therein specifgether with unpaid and accrued interest, if amyhe Redemption Date), and from and ¢
such date (unless the Issuer shall default in #yengnt of the Redemption Price and accrued intereste Trustee or the Paying Agent shal
prohibited from making such payment) such Securiigall cease to bear interest. Upon surrendanysuch Security for redemption in
accordance with said notice, such Security shafidid by the Issuer at the Redemption Price, tagetlith unpaid and accrued interest, if any,
to the Redemption Date; providetdowever, that installments of interest whose Stated Matusi on or prior to the Redemption Date shall be
payable to the Holders of such Securities, or amaare 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 redemptionptivecipal (and premium, if any)
shall, until paid, bear interest from the Redempiiate at the rate borne by the Securities.

SECTION 1108. Securities Redeemed . Pa

Any Security which is to be redeemed only in phaglsbe surrendered at the office or agency ofskaer maintained for such purpt
pursuant to Section 1002 (with, if the Issuer dredTrustee so require, due endorsement by, orteewinstrument of transfer in form
satisfactory to the Issuer and the Trustee dulgetesl by, the Holder thereof or such Holder’s atgrduly authorized in writing), and the
Issuer shall execute, and the Trustee shall autiaatand 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 ameagogl to and in exchange for the
unredeemed portion of the principal of the Secws@ysurrendered.

SECTION 11009. Special Mandatory Redéompt (a) Terms used in this Section 1109 and notrafise defined in this
Indenture have the meanings set forth in the Eségreement.

(b) In accordance with the terms and d@@nts of the Escrow Agreement, (i) if the conditsoto the release of the Escrow Funds
are not satisfied on or prior to April 10, 2012 tissuer shall redeem all and not less than alleBecurities at the Escrow Redemption Price
on the Escrow Redemption Date, with notice of swciemption to be provided on the Escrow Terminabate; and (i) if Parent determines
its sole discretion that any of the conditionshie Securities Assumption under the Escrow Agreemeemtot be satisfied on or prior to
April 10, 2012, the Issuer shall redeem all andless than all of the Securities at the Escrow Rgxdion Price on the Escrow Redemption
Date.

(c) Upon receipt of a written notice frahe Trustee pursuant to Section 4(b) of the Eségreement, the Issuer shall deliver a
notice of redemption to each Holder pursuant ta¢hnms set forth in the Escrow Agreement.

(d) For Global Securities which are hgydthe Depository on behalf of entitled accountleodd notice may be given to the
Depository for communication to entitled accounttesk in substitution for the aforesaid mailing.eTtotice shall identify the Securities to be
redeemed and corresponding CUSIP, ISIN or Commate@ombers, as applicable, and shall state:

Q) the applicable clause in the Escragve®ment pursuant to which the Issuer is permategquired to release the
Escrow Funds to the Paying Agent; and

(2) the redemption date and the EscrodeR®ption Price; and
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3) that no representation is made dseaaorrectness or accuracy of the CUSIP, ISINan@on Code number, if ar
listed in such notice or printed on the Securities.

ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

SECTION 1201. IssuerOption to Effect Defeasance or Covenant Defea&sanc

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

SECTION 1202. Defeasance and Discharge.

Upon the Issuer’s exercise under Section 1201ebgtion applicable to this Section 1202, the Issumel the Guarantors shall be
deemed to have been discharged from their obligatigth respect to all Outstanding Securities @ndéate the conditions set forth in
Section 1204 are satisfied (hereinafter, “defeasgnd-or this purpose, such defeasance meanshinadgsuer shall be deemed to have paid and
discharged the entire indebtedness representdtebutstanding Securities, which shall thereafeeddemed to be “Outstanding” only for the
purposes of Section 1205 and the other Sectiottdofndenture referred to in clauses (A) and (Blplv, and to have satisfied all their other
obligations under such Securities and this Indeningofar as such Securities are concerned (antrtistee, at the expense of the Issuer, shall
execute proper instruments acknowledging the saemegpt for the following which shall survive untitherwise terminated or discharged
hereunder: (A) the Issuer’s obligations with respesuch Securities under Section 2.3 of Apperdand Sections 303, 306, 307, 1002 and
1003 and the Issuer’s rights under Section 110ri¢fats of Holders to receive payment of principglpremium, if any, and interest on such
Securities (but not the Purchase Price referrechtter Section 1009 or 1016) and any rights of tbiléts with respect to such amounts, (C
rights, obligations and immunities of the Trusteeler the Indenture and (D) this Article Twelve.bfget to compliance with this
Article Twelve, the Issuer may exercise its optimler this Section 1202 notwithstanding the priareise of its option under Section 1203
with respect to the Securities. If the Issuer eises its option under this Section 1202, (u) gaaghrantor, if any, shall be released from all its
obligations under its Note Guarantee, (v) all sdbwtion provisions contained in the Parent Interpany Note and the Parent Intercompany
Note Subordination Agreement shall be deemed textmihas they relate to the Offering Proceeds Nudetze Offering Proceeds Nc
Guarantees, (w) the Offering Proceeds Note mayré&eaid in whole or in part, (x) no entity shall tigligated to guarantee the Offering
Proceeds Note, (y) the Offering Proceeds Note neagalmceled and (z) all obligations to provide QffgiProceeds Note Guarantees shall
terminate and all references in the Indenture fer@fg Proceeds Note Guarantees and Offering Pdscete Guarantees shall be
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disregarded and not be deemed to be requiremetdkear omit to take any action by Parent or aagtRcted Subsidiary.

SECTION 1203. Covenant Defeasance.

Upon the Issuer’s exercise under Section 1201ebgtion applicable to this Section 1203, the Issue 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@from the operation of Sections 501(6), (7), (8) and (10) (but, in the case of
Sections 501(9) and (10), with respect only to Biggnt Subsidiaries), with respect to the Outstagdecurities on and after the date the
conditions set forth below are satisfied (heregmaftcovenant defeasance”), and the Securitied gterkafter be deemed not to be
“Outstanding” for the purposes of any directionjwea, consent, declaration or other Act of Hold@nsd the consequences of any thereof) in
connection with such provisions, but shall contitmbée deemed “Outstanding” for all other purpdseunder. For this purpose, such
covenant defeasance means that, with respect Outstanding Securities, the Issuer and the Guarsintay omit to comply with and shall
have no liability in respect of any term, conditionlimitation set forth in any such provision, vther directly or indirectly, by reason of any
reference elsewhere herein to any such provisidoy season of any reference in any such provisicanty other provision herein or in any
other document and such omission to comply shaltapstitute 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(9)1d)), with respect only to Significant Subsidiajibst, except as specified above, the remainder
of this Indenture and such Securities shall befectdd thereby. If the Issuer exercises its optioder this Section 1203, (u) each Guarantor
shall be released from all its obligations undeNbte Guarantee, (v) all subordination provisiomstained in the Parent Intercompany Note
and the Parent Intercompany Note Subordination &gent shall be deemed terminated as they reldbe tOffering Proceeds Note and the
Offering Proceeds Note Guarantees, (w) the Offefirgceeds Note may be prepaid in whole or in @&rtho entity shall be obligated to
guarantee the Offering Proceeds Note, (y) the @ffeProceeds Note may be canceled and (z) all aidigs to provide Offering Proceeds N
Guarantees shall terminate and all referencesimnihenture to Offering Proceeds Note Guaranteg<Odfering Proceeds Note Guarantees
shall be disregarded and not be deemed to be esmeitts to take or omit to take any action by Paveany Restricted Subsidiary.

SECTION 1204. Conditions to Defeasamc€ovenant Defeasance.

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

(1) The Issuer shall irrevocably haveat#ed or caused to be deposited with the Trustear(other trustee satisfying the
requirements of Section 608 who shall agree to ¢pmijth the provisions of this Article Twelve appéible to it) as trust funds in trust for the
purpose of making the following payments, specifjcpledged as security for, and dedicated sole)ythe benefit of the Holders of such
Securities, at any time prior to the Maturity oét8ecurities: (A) money in an amount, or (B) Goweent Securities which through the payrr
of interest
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and principal will provide, not later than one dagfore the due date of payment in respect of tler@is, 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 Trusteepay 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 premiufrgny) or installment of interest; provided
that the Trustee (or such other trustee) shall haes irrevocably instructed in writing to applyceunoney or the proceeds of such Govern
Securities to said payments with respect to then®tezs. Before such a deposit, the Issuer mag tpvthe Trustee, in accordance with
Section 1103, a notice of their election to redediof the Outstanding Securities at a future dat@ccordance with Article Eleven, which
notice shall be irrevocable. Such irrevocable mga#on notice, if given, shall be given effect ippdying the foregoing.

(2) No Default or Event of Default witbspect to the Securities shall have occurred amdivenuing on the date of such dep
or, insofar as paragraphs (9) and (10) of Sectliihdre concerned with respect to the Parent ank$sher, at any time during the period enc
on the 123rd day after the date of such depodiiefitg understood that this condition shall notleemed satisfied until the expiration of such
period).

3) Such defeasance or covenant defeasdrad! not result in a breach or violation ofconstitute a default under, this
Indenture or any other agreement or instrumenthichvthe Issuer or any Guarantor is a party or hictvit is bound.

4 In the case of an election under i8act202, the Issuer shall have delivered to thesfee an Opinion of Counsel stating that
(x) the Issuer has received from, or there has pablished by, the Internal Revenue Service agulim (y) since the date of this Indenture,
there has been a change in the applicable federairie tax law, in either case to the effect thad, lmased thereon such opinion shall confirm
that, the Holders of the Outstanding Securitie$ mgt recognize income, gain or loss for federabime tax purposes as a result of such
defeasance and will be subject to federal incom®tethe same amounts, in the same manner and aathe times as would have been the
case if such defeasance had not occurred.

(5) In the case of an election under i8act203, the Issuer shall have delivered to thesfEee an Opinion of Counsel to the
effect that the Holders of the Outstanding Seasitwill not recognize income, gain or loss for fedléncome tax purposes as a result of such
covenant defeasance and will be subject to fedleraime tax on the same amounts, in the same mandeait the same times as would have
been the case if such covenant defeasance hadaoted.

(6) The Issuer shall have delivered ®Thustee an Officers’ Certificate and an OpiniéiCounsel, each stating that all
conditions precedent provided for relating to aittive defeasance under Section 1202 or the coveefedsance under Section 1203 (as the
case may be) have been complied with.
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@) The Issuer shall have delivered ®Thustee an Opinion of Counsel acceptable to thstée to the effect that such
defeasance will not result in the trust relatingréto or the Trustee being subject to regulatiateathe Investment Company Act of 1940.

SECTION 1205. Deposited Money and Gorant Securities to Be Held in Trust; Other Misae#ious Provisions.

Subject to the provisions of the last paragrapBeftion 1003, all money and Government Securitieduding the proceeds thereof)
deposited with the Trustee (or other qualifyingsteg, collectively for purposes of this Section3,28e “Trustee”) pursuant to Section 1204 in
respect of the Outstanding Securities shall be imefidist and applied by the Trustee, in accordavitie the provisions of such Securities and
this Indenture, to the payment, either directlyroough any Paying Agent (including the Issuerragts its own Paying Agent) as the Trustee
may determine, to the Holders of such Securitieslafums due and to become due thereon in regpecincipal, premium, if any, and intere
but such money need not be segregated from othdsfexcept to the extent required by law or toetktent 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 theri@oent Securities deposited pursuant to Sectifd b2 the principal and interest received
in respect thereof other than any such tax, festleer charge which by law is for the account ofltuéders of the Outstanding Securities.

Anything in this Article Twelve to the contrary mgthstanding, the Trustee shall deliver or payhte issuer from time to time upon
Issuer Request any money or Government Securigleshy it as provided in Section 1204 which, in tenion of a nationally recognized firm
of independent public accountants expressed inteewicertification thereof delivered to the Truestare in excess of the amount thereof which
would then be required to be deposited to effectquivalent defeasance or covenant defeasancpphsadle, 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 I20%eason of any order or
judgment of any court or governmental authorityoémjpg, restraining or otherwise prohibiting sugipbcation, then the Issu’'s and each
Guarantor’s obligations under this Indenture aredSkcurities shall be revived and reinstated aggth@o deposit had occurred pursuant to
Section 401, 1202 or 1203, as the case may bé suecti time as the Trustee or Paying Agent is pieohio apply all such money in accords
therewith;_provided however, that if the Issuer or any Guarantor makes anyrgay of principal of, premium, if any, or interest any
Security following the reinstatement of its obligats, the Issuer or such Guarantor shall be subedga the rights of the Holders of such
Securities to receive such payment from the momrdy 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 Guaraatdrsause such Guarantors to
become a party to the Indenture and to agree sl

SECTION 1301. GuaranteeEach Guarantor hereby unconditionally guaranfees]y and severally, to each Holder and to
the Trustee and its successors and assigns (B)lthed punctual payment of principal of (and prem, if any) and interest on the Securities
when due, whether at Stated Maturity, by accelenatby redemption or otherwise, and all other marnesdbligations of the Issuer under this
Indenture and the Securities and (b) the full amaicpual performance within applicable grace periofdsll other obligations of the Issuer under
this Indenture and the Securities (all the foregdiring hereinafter collectively called the “Obligas”). Each Guarantor further agrees that
the Obligations may be extended or renewed, in &boln part, without notice or further assent fremch Guarantor, and that such Guarantor
will remain bound under this Article Thirteen notistanding any extension or renewal of any Oblggati

Each Guarantor waives presentation to, demandagfinpnt from and protest to the Issuer of any ofQbégations and also waives
notice of protest for nonpayment. Each Guarantmv@s notice of any default under the SecuritietherObligations. The obligations of each
Guarantor hereunder shall not be affected by @jature of any Holder or the Trustee to asseyt@aim or demand or to enforce any right or
remedy against the Issuer or any other Person uhideindenture, the Securities or any other agesgrar otherwise; (b) any extension or
renewal of any thereof; (c) any rescission, waisengndment or modification of any of the terms mvsions of this Indenture, the Securities
or any other agreement; (d) the release of anyritetield by any Holder or the Trustee for the @htions or any of them; (e) the failure of
Holder or the Trustee to exercise any right or rdyregainst any other guarantor of the Obligatiangf) any change in the ownership of such
Guarantor.

Each Guarantor further agrees that its Note Gueeamérein constitutes a guarantee of payment, ppeaiftce and compliance when
due (and not a guarantee of collection) and waavgsright 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 oligaf each Guarantor hereun
shall not be subject to any reduction, limitationpairment or termination for any reason, includamy claim of waiver, release, surrender,
alteration or compromise, and shall not be suligeeny defense of setoff, counterclaim, recoupreetgérmination whatsoever or by reason of
the invalidity, illegality or unenforceability ohe Guaranteed Obligations or otherwise. Withauiting the generality of the foregoing, the
obligations of each Guarantor herein shall notisetdirged or impaired or otherwise affected byfdilere of any Holder or the Trustee to
assert any claim or demand or to enforce any remadsr this Indenture, the Securities or any otfggeement, by any waiver or
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modification of any thereof, by any default, fagusr 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 anyeexwary 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 Guaeamérein shall continue to be effective or bestaied, as the case may be, if at any
time payment, or any part thereof, of principa(@f premium, if any) or interest on any Obligatisrrescinded or must otherwise be restore
any Holder or the Trustee upon the bankruptcy org&nization of the Issuer or otherwise.

In furtherance of the foregoing and not in limitettiof any other right which any Holder or the Tagshas at law or in equity against
any Guarantor by virtue hereof, upon the failur¢hef Issuer to pay the principal of (or premiunagrify) or interest on any Obligation when and
as the same shall become due, whether at Statadityaby acceleration, by redemption or otherwiseto perform or comply with any other
Obligation, each Guarantor hereby promises to atidugon receipt of written demand by the Trusteethwith pay, or cause to be paid, in
cash, to the Holders or the Trustee an amount équhé sum of (i) the unpaid amount of such Obiares, (ii) accrued and unpaid interest on
such Obligations (but only to the extent not prdikib by law) and (iii) all other monetary Obligat®of the Issuer to the Holders and the
Trustee.

Each Guarantor agrees that it shall not be entilezhy 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 Obligati guaranteed hereby may be accelerated as pdanideticle Five for the purposes of such
Guarantor's Note Guarantee herein, notwithstandmgstay, injunction or other prohibition prevegtsuch acceleration in respect of the
Obligations guaranteed hereby, and (y) in the eskahy declaration of acceleration of such Oblmyz as provided in Article Five, such
Obligations (whether or not due and payable) dbathwith become due and payable by such Guardatdhe purposes of this Section.

Each Guarantor also agrees to pay any and all aogtexpenses (including reasonable attorneys) feesrred by the Trustee or any
Holder in enforcing any rights under this Secti@d1.

SECTION 1302. ContributionEach of the Issuer and any Guarantor (a “CortinlguParty”) agrees that, in the event a
payment shall be made by any other Guarantor wngeNote Guarantee (the “Claiming Guarantor”), @matributing Party shall indemnify
the Claiming Guarantor in an amount equal to thewarhof such payment multiplied by a fraction, thenerator of which shall be the net
worth of the Contributing Party on the date herud the denominator of which shall be the aggregetavorth of the Issuer and all the
Guarantors on the date hereof (or, in the caseyfarantor becoming a party hereto pursuant ¢tic3e901, the date of the supplemental
indenture executed and delivered by such Guarantor)
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SECTION 1303. Release of Guarante€he Note Guarantee of a Guarantor (other thaaerPawill be released (a) in
connection with any sale or other disposition bbalsubstantially all of the assets of that Gusraincluding by way of merger or
consolidation) to a Person that is not (either teefir after giving effect to such transaction) Rar a Restricted Subsidiary, if the sale or o
disposition of all or substantially all of the assef that Guarantor complies with Section 1016Rarent certifies in an Officers’ Certificate to
the Trustee that it will comply with the requirentenf Section 1016 relating to application of tmegeeds of such sale or disposition), (b) in
connection with any sale of all of the Capital &to€ a Guarantor (other than Parent) to a Persanismot (either before or after giving effect
to such transaction) Parent or a Restricted Sudigidif the sale of all such Capital Stock of tfatarantor complies with Section 1016 (or
Parent certifies in an Officers’ Certificate to fheistee that it will comply with the requiremenfsSection 1016 relating to application of the
proceeds of such sale or disposition), (c) if Pepeoperly designates any Restricted Subsidiaryitha Guarantor as an Unrestricted Subsic
pursuant to Section 1019 or (d) if the Issuer a@zescthe legal defeasance option or covenant defeaption in accordance with
Article Twelve.

SECTION 1304. Successors and Assighikis Article Thirteen shall be binding upon e&&harantor and its successors and
assigns and shall inure to the benefit of the sssm® and assigns of the Trustee and the Holddrsrathe event of any transfer or assignment
of rights by any Holder or the Trustee, the rigintsl privileges conferred upon that party in thigeimture and in the Securities shall
automatically extend to and be vested in such feaes or assignee, all subject to the terms anditions of this Indenture.

SECTION 1305. No WaiverNeither a failure nor a delay on the part of @itthe 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 dvitgge. The rights, remedies and benefits ofthestee and the Holders herein expressly
specified are cumulative and not exclusive of ateprights, remedies or benefits which either thaye under this Article Thirteen at law, in
equity, by statute or otherwise.

SECTION 1306. ModificationNo modification, amendment or waiver of any psiwn of this Article Thirteen, nor the
consent to any departure by any Guarantor therefsbail in any event be effective unless the samaél be in writing and signed by the
Trustee, and then such waiver or consent shalffbetiee only in the specific instance and for thepose for which given. No notice to or
demand on any Guarantor in any case shall entidh &uarantor to any other or further notice or dednin the same, similar or other
circumstances.
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SECTION 1307. Execution of Supplemeidenture for Future Guarantord€cach Subsidiary which is required to become a
Guarantor pursuant to any Section of the Indergbedl promptly execute and deliver to the Trustsegplemental indenture in the form of
Exhibit C hereto pursuant to which such Subsid#rgll become a Guarantor under this Article Thirtaad shall guarantee the Obligations.
Concurrently with the execution and delivery oflsgapplemental indenture, the Issuer shall detivéhe Trustee an Opinion of Counsel to
effect that such supplemental indenture has bebradthorized, executed and delivered by such Slidrgi and that, subject to the application
of bankruptcy, insolvency, moratorium, frauduleaheeyance or transfer and other similar laws ne¢pto creditors’ rights generally and to the
principles of equity, whether considered in a peatieg at law or in equity, the Note Guarantee ehs@uarantor is a legal, valid and binding
obligation of such Guarantor, enforceable againsh $Suarantor in accordance with its terms. Eaaisdh then a Guarantor authorizes the
Issuer to enter into such a supplemental indergnriés behalf.

SECTION 1308. Subordination of Note Gumiees. The Issuer, the Guarantors and the Trustee milyput notice to or
consent of any holder of Securities, enter into @nmore indentures supplemental to the Indentubstantially in the form of Exhibit G here
or amend any indenture supplemental to the Indergantered into by the Issuer, such Guarantor andithstee for the purpose of adding a
Note Guarantee pursuant to Section 1010, Sectiht &6 Section 1020 to provide that the paymentgalidon on a Note Guarantee ¢
Guarantor (other than Parent or any Sister RestriSubsidiary) be expressly subordinated in ankrogotcy, liquidation or winding up
proceeding of such Guarantor to the prior paymefli in cash of all obligations of such Guarantoider any Guarantee of, or obligation as
borrower under, any Qualified Credit Facility Inceast by Parent or a Restricted Subsidiary in acemelavith clause (ii) of paragraph (b) of
Section 1010 or clause (i) of paragraph (b) oft®ecl011; provided however, that (x) the terms of the subordination of a NGterantee to
any such Guarantee of, or obligation as borroweeunra Qualified Credit Facility may not eliminateotherwise adversely affect the
subordination of the payment obligation on any ofbebt of such Guarantor to the payment obligatibthe Note Guarantee of such Guara
and (y) any Guarantee (other than a Guaranteecbf Qualified Credit Facility) by such Guarantortioé 9.25% Senior Notes due 2014, the
2015 Floating Rate Notes, the 8.75% Senior Notes2l17, the 10% Senior Notes due 2018, the 9.37&%i©6Notes due 2019 or any other
Debt of Parent or any Sister Restricted Subsidisy shall be expressly subordinated in any bat&yyupquidation or winding up proceeding
of such Guarantor to the prior payment in full &sk of all obligations of such Guarantor undeGitmrantee of such Qualified Credit Facilit
at least the same extent and on the same ternaddiions as the subordination provisions applead such Guarantor’'s Note Guarantee.
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SECTION 1309. Execution of Offering Proceeds Note Guarantee§tture Offering Proceeds Note Guarantors; Subotidim
of Offering Proceeds Note Guaranteé) Each Subsidiary which is required to becam®©ffering Proceeds Note Guarantor pursuant to any
Section of the Indenture shall promptly executel deliver a copy to the Trustee of, an Offeringdeexls Note Guarantee substantially in the
form set forth in Exhibit E hereto pursuant to whguch Subsidiary shall become an Offering Procdkds Guarantor. Concurrently with the
execution and delivery of such Offering ProceedsNauarantee, the Issuer shall deliver to the €auah Opinion of Counsel to the effect that
such Offering Proceeds Note Guarantee has beeradtigrized, executed and delivered by such Sulygidind that, subject to the application
of bankruptcy, insolvency, moratorium, frauduleaheeyance or transfer and other similar laws negpto creditors’ rights generally and to the
principles of equity, whether considered in a pesiieg at law or in equity, the Offering ProceedgeNBGuarantee of such Offering Proceeds
Note Guarantor is a legal, valid and binding oliliyaof such Offering Proceeds Note Guarantor, eefable against such Offering Proce
Note Guarantor in accordance with its terms. Afffefihg Proceeds Note Guarantee of an Offering @&ds Note Guarantor will be relea:
on the terms, and as set forth in, the form of @ifgProceeds Note Guarantee attached as ExhHpré&o.

(b) Each Offering Proceeds Note Guarargquired expressly to subordinate the paymengatiin of certain intercompany
Debt to obligations with respect to the Offering&reds 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 Secti6hl, shall promptly execute, and deliver a
copy to the Trustee of, a supplement to the Panéatcompany Note Subordination Agreement in sutigtly 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 thg a&nd year first above
written.

LEVEL 3 ESCROW, INC., as Issu

By /s/ Robin E. Gre

Name: Robin E. Gre
Title: Senior Vice President and Treast

[Signature page to the Level 3 Escrow Indenture]




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

By /s/ Alex Biriffett

Name: John A. (Alex) Briffet
Title: Authorized Signator

[Signature page to the Level 3 Escrow Indenture]




APPENDIX A

FOR OFFERINGS TO QUALIFIED INSTITUTIONAL BUYERS PURUANT TO RULE 144A AND TO CERTAIN PERSONS IN
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 followirgnis 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 Securities Assumpmioth Section 1010 and Section 1011 upon and &eBecurities Assumption, 8.125%
Senior Notes due 2019 issued from time to timer #fie Issue Date under the terms of the Indentuttee( than pursuant to Section 306, 307,
1016 or 1108 of the Indenture and other than Exgé@ecurities or Private Exchange Securities ispuesliant to an exchange offer for other
Securities outstanding under the Indenture).

“Definitive Security” means a certificated InitiSecurity or Exchange Security or Private ExchangmuBty 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 consecutiys heginning on and
including the later of (i) the day on which suclc@dties are first offered to persons other thastriiutors (as defined in Regulation S under
Securities Act) in reliance on Regulation S angtfie Issue Date with respect to such Securities.

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

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

“Initial Purchasers” means Citigroup Global Markkts., Merrill Lynch, Pierce, Fenner & Smith Incomated, Deutsche
Bank Securities Inc., Morgan Stanley & Co. LLC &@wkdit Suisse Securities (USA) LLC.

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

“Original Securities” means Initial Securities lmetaggregate principal amount of $600,000,000 ésueJune 9, 2011.




“Private Exchange” means the offer by the Issuerspant to Section 2(f) of the Registration Agreetrie be dated as of the
Securities Assumption Date, or pursuant to anylaimpirovision of any other Registration Agreemeatissue and deliver to certain purchasers,
in exchange for the Initial Securities held by spadnchasers as part of their initial distributiarijke aggregate principal amount of Private
Exchange Securities.

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

“Purchase Agreement” means the Purchase Agreeratsd ds of May 25, 2011, among Level 3 Escrow,safely with
respect to certain sections thereof, Parent anahEing, and the Initial Purchasers relating to@higinal 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 byliseier, pursuant to the relevant Registration Agesd, to certain
Holders of Initial Securities, to issue and delit@such Holders, in exchange for the Initial Sés, a like aggregate principal amount of
Exchange Securities registered under the Secukities

“Registration Agreement” means the Registratione®gnent to be dated as of the Securities Assumptte, among Parent,
Financing and the Initial Purchasers relating @hriginal Securities, or any similar agreemerdtiey 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 firsitad 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 rudeggulations thereunder
(or respective successors thereto).

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

“Shelf Registration Statement” means a registrasitaement filed by Parent and the Issuer in caiorewith the offer and
sale of Initial Securities or Private Exchange 3$ities pursuant to the relevant Registration Agreetn

“Transfer Restricted Securities” means Definitiver@ities and any other Securities that bear orereired 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(a
“Regulation " 2.1
“Regulation S Global Secur” 2.1(@a
“Rule 144/ 2.1
“Rule 144A Global Securi” 2.1(a

2. The Securities
2.1 Form and Dating

The Initial Securities will be offered and sold thwe Issuer, from time to time, pursuant to one orenPurchase Agreements.
The Initial Securities will be resold initially onto QIBs in reliance on Rule 144A under the SdmsgiAct (“Rule 144A”) and in reliance on
Regulation S under the Securities Act (“Regula@3h Initial Securities may thereafter be transferredatnong others, QIBs and purchasel
reliance on Regulation S.

(2) Global Securities.Initial Securities initially resold pursuant talR 144A shall be issued initially in the form ofeoor
more permanent global Securities in definitivelyfuegistered 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 interestons and with the global securities legend anulicesd securities legend set forth in
Exhibit 1 hereto, which shall be deposited on betiathe purchasers of the Initial Securities rejgreed thereby with the Securities Custodian,
and registered in the name of the Depository avrainee of the Depository, duly executed by thedssund authenticated by the Trustee as
provided in this Indenture. The Rule 144A Globat&ity and Regulation S Global Security are colety referred to herein as “Global
Securities.” The aggregate principal amount of@Ghebal Securities may from time to time be incezher decreased by adjustments made on
the records of the Trustee and the Depositorysandminee 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 shaléordance with this Section 2.1(b) and pursuaantorder of the Issuer,
authenticate and deliver initially one or more GilbBecurities that (a) shall be registered in thaa of the Depository for such Global Sect
or Global Securities or the nominee of such Depogiand (b) shall be delivered by the Trustee tthddepository or pursuant to such
Depository’s instructions or held by the Truste&asurities Custodian.

Members of, or participants in, the Depository (6&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 Depositaay be treated by the Issuer, the Trustee
and any agent of the Issuer or the Trustee asbmte owner of such Global Security for all pusg® whatsoever. Notwithstanding the
foregoing, nothing herein shall prevent the Isstiez, Trustee or any agent of the Issuer or thet@eusom giving effect to any written
certification, proxy or other authorization furnéhby the Depository or impair, as between the Biépy and its Agent Members, the
operation of customary practices of such Deposigmyerning 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, owétzeneficial interests in Global Securities witltn
be entitled to receive physical delivery of Defivit Securities.

2.2 Authentication. The Trustee shall authenticate and deliver:Qginal Securities, (2) any Additional Securitiesd (3) the
Exchange Securities or Private Exchange Secufidigssue only in a Registered Exchange Offer Brimate Exchange, respectively, pursuant
to the relevant Registration Agreement, for a pkieicipal amount of Initial Securities or Privatgdhange Securities, as applicable, upon a
written order of the Issuer signed by two Officardy an Officer and either an Assistant Treasarem Assistant Secretary of the Issuer. ¢
order shall specify the amount of the Securitiesa@uthenticated and the date on which the ofliggeae of Securities is to be authenticated
and whether the Securities are to be Initial S&iesror Exchange Securities.

2.3 Transfer and Exchangga) Transfer and Exchange of Definitive Se@esit 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 Securitiesodher authorized
denominations,

the Security Registrar or co-registrar shall reggiiie transfer or make the exchange as requdsteddasonable requirements for such
transaction are met; provided, however, that thienidiwe Securities surrendered for transfer ortexage:

(i) shall be duly endorsed or accompanied by &svriinstrument of transfer in form reasonablysattory to the Issuer and
the Security Registrar or co-registrar, duly exeduty the Holder thereof or his attorney duly atited in writing; and

(i) if such Definitive Securities bear a resteidtsecurities legend, they are being transferreckcnanged pursuant to an
effective registration statement under the Seasrifict 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 reggiton in the name
of such Holder, without transfer, a certificatianrh such Holder to that effect; or

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

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

(b) Transfer and Exchange of Global Securiti€s. The transfer and exchange of Global Se@sitir beneficial interests
therein shall be effected through the Depositarygdcordance with this Indenture (including apgileaestrictions on transfer set fo
herein, if any) and the procedures of the Depogsitoerefor. A transferor of a beneficial intergst Global Security shall deliver a
written order given in accordance with the Depagitoprocedures containing information regarding garticipant account of the
Depository to be credited with a beneficial intéiaghe Global Security and such account shatireelited in accordance with such
instructions with a beneficial interest in the GdbBecurity and the account of the Person makiadrtmsfer shall be debited by an
amount equal to the beneficial interest in the @l&ecurity being transferred.

(ii) If the proposed transfer is a transfer ofeméficial interest in one Global Security to a i@ interest in another Glob
Security, the Security Registrar shall reflect @rbiooks and records the date and an increase prithicipal amount of the Global
Security to which such interest is being transféirean amount equal to the principal amount ofitierest to be so transferred, and
the Security Registrar shall reflect on its bookd eecords the date and a corresponding decredise principal amount of the Global
Security from which such interest is being transfer

(iii) Notwithstanding any other provisions of ttAgpendix A (other than the provisions set forttSiection 2.4), a Global
Security may not be transferred as a whole exceghid Depository to a nominee of the Depositorpya nominee of the Depository
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 exaheoh for Definitive Securities pursuant to Sectiof @rior to the
consummation of a Registered Exchange Offer oetfextiveness of a Shelf Registration Statemertt vaspect to such Securities,
such Securities may be exchanged only in accordance
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with such procedures as are substantially consistiin the provisions of this Section 2.3 (includithe certification requirements set
forth on the reverse of the Initial Securities inded to ensure that such transfers comply with R&A, Regulation S or such other
applicable exemption from registration under theuBigies Act, as the case may be) and such otleeepures as may from time to
time be adopted by the Issuer.

(c) Legend.

(i) Except as permitted by the following paragrafii), (i) and (iv), each certificate evidencitige Global Securities and t
Definitive Securities (and all Securities issue@xthange therefor or in substitution thereof) Idb@dr 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 OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRETO) 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 %A (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE YRERSE 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 Tk
CERTIFICATE OF TRANSFER ON THE REVERSE OF THIS NOTE) 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, REPRESENARD
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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 OUTH THE UNITED STATES WITHIN THE MEANING OF (OR
AN ACCOUNT SATISFYING THE REQUIREMENTS OF PARAGRAP)(2)(i)) OF RULE 902 UNDER) REGULATION S
UNDER THE SECURITIES ACT.”

Each Definitive Security will also bear the follavg additional legend:

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

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

(i) Upon any sale or transfer of a Transfer Rettd Security (including any Transfer Restrictet & ity represented by a
Global Security) pursuant to Rule 144 under theu8ges Act:

(A) inthe case of any Transfer Restricted Seguhiat is a Definitive Security, the Security Rexgis shall permit th
Holder thereof to exchange such Transfer RestriStszlrity for a Security that does not bear therelg set forth above and
rescind any restriction on the transfer of sucm3far Restricted Security; and

(B) in the case of any Transfer Restricted Segthit is represented by a Global Security, theu8gcRegistrar
shall permit the Holder thereof to exchange su@n3ier Restricted Security for a Security that dugsbear the legends set
forth above and rescind any restriction on thesf@mnof such Transfer Restricted Security,

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

(iii) After a transfer of any Initial Securities Erivate Exchange Securities, as the case mayuieg the period of the
effectiveness of a Shelf Registration Statemert véispect to such Initial Securities or Private liatige Securities, all requirements
pertaining to restricted legends on such InitiadiBy or such Private Exchange Security will cesapply and an Initial Security or
Private Exchange Security, as the case may bédolralgform without restricted legends will be aghile to the transferee of the
beneficial interests of such Initial SecuritiesPsivate Exchange Securities. Upon the occurrehe@yof the circumstances descril

in this paragraph, the Issuer will deliver an Gdfig Certificate to the Trustee instructing the Stee 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 Exehe Securities in exchange for their Initial Sé®s, Exchange Securities in global
form without the restricted legends will be avaléato Holders or beneficial owners that exchangshdnitial Securities (or beneficial
interests therein) in such Registered ExchangerOffigon the occurrence of any of the circumstamesssribed in this paragraph, the
Issuer will deliver an Officers’ Certificate to tigustee instructing the Trustee to issue Secanitighout restricted legends.

(d) Cancellation or Adjustment of Global Securitt such time as all beneficial interests in alégloSecurity have either
been exchanged for Definitive Securities, redeemegajrchased or canceled, such Global Security seakturned by the Depository
to the Trustee for cancellation or retained andcebaud by the Trustee. At any time prior to suahcedlation, if any beneficial interest
in a Global Security is exchanged for Definitivec@eties, redeemed, repurchased or canceled, theigal amount of Securities
represented by such Global Security shall be retiaoe an adjustment shall be made on the bookseadds of the Trustee (if it is
then the Securities Custodian for such Global Sggwvith respect to such Global Security, by theStee or the Securities Custodi
to reflect such reduction.

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

(i) To permit registrations of transfers and exajes, the Issuer shall execute and the Trustekatbknticate Definitive
Securities and Global Securities at the Securityi®er’s or co-registrar’s request.

(i) No service charge shall be made for any ttegfi®on of transfer or exchange, but the Issuer negyire payment of a sum
sufficient to cover any transfer tax, assessmemtsimilar governmental charge payable in connedti@rewith (other than any such
transfer taxes, assessments or similar governmeimdagje payable upon exchange or transfer purso&@gctions 907, 1013, 1017 and
1108 of this Indenture).

(iii) The Security Registrar or co-registrar shadk be required to register the transfer of ohexge of any Security for a
period beginning 15 days before the mailing of ticeoof redemption or an offer to repurchase Séesror 15 days before an interest
payment date.

(iv) Prior to the due presentation for registrataf transfer of any Security, the Issuer, the Tgeasthe Paying Agent, the
Security Registrar or any co-registrar may deemtezat the person in whose name a Security istergi$ as the absolute owner of
such Security for the purpose of receiving payneémrincipal of and interest on such Security amddll other purposes whatsoever,
whether or not such Security is overdue, and nérieeolssuer, the Trustee, the
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Paying Agent, the Security Registrar or any cogtegr shall be affected by notice to the contrary.

(v) All Securities issued upon any transfer orfege pursuant to the terms of this Indenture gvédlence the same debt
and shall be entitled to the same benefits undginidenture as the Securities surrendered updmtsasfer or exchange.

(f) No Obligation of the Trustee.

(i) The Trustee shall have no responsibility oligation 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 tepd3itory or its nominee or of any
participant or member thereof, with respect to awyership interest in the Securities or with respethe delivery to any participant,
member, beneficial owner or other Person (othar tha Depository) of any notice (including any netbf redemption or repurchase)
or the payment of any amount, under or with resfiestich Securities. All notices and communicatitmbe given to the Holders and
all payments to be made to Holders under the Sezzishall be given or made only to the registételtiers (which shall be the
Depository or its nominee in the case of a Glokedusity). The rights of beneficial owners in ankpkal Security shall be exercised
only through the Depository subject to the applieables and procedures of the Depository. ThestBeimay conclusively rely and
shall be fully protected in relying upon informatifurnished by the Depository with respect to ismbers, participants and any
beneficial owners.

(i) The Trustee shall have no obligation or dtgtymonitor, determine or inquire as to complianda\any restrictions on
transfer imposed under this Indenture or underiegiple law with respect to any transfer of anyiiest in any Security (including any
transfers between or among Depository participan&nbers or beneficial owners in any Global Seguather than to require
delivery of such certificates and other documeatatir evidence as are expressly required by, add 8o if and when expressly
required by, the terms of this Indenture, and tnexe the same to determine substantial compliasde form with the express
requirements hereof.

2.4 Definitive Securities

(a) A Global Security deposited with the Depogitor with the Trustee as Securities Custodian mnsto Section 2.1 shall
be transferred to the beneficial owners theredfienform of Definitive Securities in an aggregatmgipal amount equal to the principal amc
of such Global Security, in exchange for such Gl&egurity, only if such transfer complies with 8ec 2.3 and (i) the Depository notifies the
Issuer that it is unwilling or unable to continugaaDepository for such Global Security or if ay éime the Depository ceases to be a “clearing
agency” registered under the Exchange Act, ancteessor Depository is not
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appointed by the Issuer within 90 days of suchceotdr (ii) a Default or an Event of Default haswted and is continuing or (iii) the Issuer, in
its sole discretion, notifies the Trustee in wigtithat it elects to cause the issuance of Defmifecurities under this Indenture.

(b) Any Global Security that is transferable te theneficial owners thereof pursuant to this Sacid shall be surrendered
by the Depository to the Trustee, to be so transeiin whole or from time to time in part, withathtarge, and the Trustee shall authenticate
and deliver, upon such transfer of each portiosuzh Global Security, an equal aggregate prin@paiunt of Definitive Securities of
authorized denominations. Definitive Securitiesied in exchange for any portion of a Global Ségtransferred pursuant to this Section <
be executed, authenticated and delivered only ioenations of $1,000 and any integral multipleréfoé and registered in such names as the
Depository shall direct. Any Definitive Securitglivered in exchange for an interest in the Gldedurity shall, except as otherwise provided
by Section 2.3(c), bear the restricted securiggehd set forth in Exhibit 1 hereto.

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

(d) In the event of the occurrence of any of thengs specified in Section 2.4(a)(i), (ii) or (jithe Issuer will promptly make
available to the Trustee a reasonable supply oihidet Securities in definitive, fully registerddrm 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, ANEBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME C
CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY ANUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIV
OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOBR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOH:=DE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITEOD' O TRANSFERS IN WHOLE, BUT NOT IN PART,
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR $IUEUCCESSOR’'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 SECUREE ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”). THE HOLDER HEREOF, BY PURCHASINGHIS NOTE, AGREES FOR THE BENEFIT OF THE ISSUERAH
THIS NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISERANSFERRED (X) PRIOR TO THE FIRST ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRETO) 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 TRANSRHEN EITHER CASE OTHER THAN (1) TO THE ISSUER, (8D
LONG AS THIS NOTE IS ELIGIBLE FOR RESALE PURSUANTO'RULE 144A UNDER THE SECURITIES ACT (*RULE 144A"TO A
PERSON WHOM THE SELLER REASONABLY BELIEVES IS A QUAFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF
RULE 144A PURCHASING FOR ITS OWN ACCOUNT OR FOR THNECOUNT 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 SECURITIESGV (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 AY STATE OF THE UNITED STATES. THE HOLDER HEREOF,
BY PURCHASING THIS NOTE, REPRESENTS AND AGREES FORE BENEFIT OF THE ISSUER THAT IT IS (1) A QUALIFIE
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A0R (2) A NON-U.S. PERSON OUTSIDE THE UNITED STATES
WITHIN THE MEANING OF (OR AN ACCOUNT SATISFYING THEREQUIREMENTS OF PARAGRAPH (k)(2)(i) OF RULE 902
UNDER) REGULATION S UNDER THE SECURITIES ACT.

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

TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMADN AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITIHHE FOREGOING RESTRICTIONS ]




[FORM OF FACE OF INITIAL SECURITY]
No. [up to]** $
8.125% Senior Notes Due 2019

CUSIP No. [527297 AA3]*[U5278P AA3]
ISIN No. [US527297AA36]1[US5278PAA31

LEVEL 3 ESCROW, INC., a Delaware corporation, prees to pay to [Cede & Co.]**, or registered assjghs principal
sum [of Dollars]* [as getth on the he&dule of Increases or Decreases annexed herefjlyid, 2019.

Interest Payment Dates: January 1 and July 1.

Record Dates: December 15 and June 15.

* Insert for Definitive Securities.
** Insert for Global Securities.

* For 144A Initial Notes.
T For Reg S Initial Notes.
T For 144A Initial Notes.
8 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 thiriment to be duly executed.
LEVEL 3 ESCROW, INC.

By

Name:
Title:

By

Name:
Title:

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

as Trustee, certifies that this is one of the S8eamreferred to in the Indenture.

by:

Authorized Signator




[FORM OF REVERSE SIDE OF INITIAL SECURITY]
8.125% Senior Notes Due 2019
1. Interest

(a) LEVEL 3 ESCROW, INC., a Delaware corporationcfs corporation, and its successors and assigres timel Indenture
hereinafter referred to, being herein called thester”), promises to pay interest on the princgmabunt of this Security at the rate per annum
shown above. The Issuer will pay interest semialipon January 1 and July 1 of each year, comnmmenganuary 1, 2012. Interest on the
Security will accrue from the most recent date ool interest has been paid or, if no interesthesen paid, from June 9, 2011. Interest shall
be computed on the basis of a 360-day year of ev@d+day months.

(b) Special Interest. Following the Securities #maption, the holder of this Security shall be éatitto the benefits of a
Registration Agreement to be dated as of the SiEsiAssumption Date, among Parent, Financing lhedritial Purchasers named therein, or
any other similar Registration Agreement for thgisgation of Additional Securities (each, a “Regition Agreement”)Capitalized terms us:
in this paragraph (b) but not defined herein héeenheanings assigned to them in the relevant Ratjist Agreement. If (i) on or prior to the
date that is 180 days after the Securities Assumpdiate, neither the Exchange Offer Registrati@te®tent nor the Shelf Registration
Statement has been filed with the Commissionp(iipr prior to the date that is 270 days afterSbheurities Assumption Date, neither the
Exchange Offer Registration Statement nor the SRetfistration Statement has been declared effegtiyeon or prior to the later of the date
that is 300 days after the Securities Assumptiote@ad 30 business days following the initial eifeaness date of the Exchange Offer
Registration Statement, neither the Exchange ®fisrbeen consummated nor the Shelf RegistratidgarSéat has been declared effective, or
(iv) after either the Exchange Offer Registratidgat&ment or the Shelf Registration Statement haa declared effective, such Registration
Statement thereafter ceases to be effective oteiéslibject to certain exceptions) in connectiothwesales of Original Securities or New
Securities offered in exchange for such Originauigies, in accordance with and during the perispiscified in, the Registration Agreement
(each such event referred to in clauses (i) thrqilgha “Registration Default”), interest (“Spetlaterest”) will accrue on the principal amount
of the Original Securities and the New Securitiffsred in exchange for such Original Securitiesa@ulition to the stated interest on the
Original Securities and such New Securities) froxd encluding the date on which the first such Regt®n Default shall occur to but
excluding the date on which all Registration Defablave been cured. Special Interest will acctwerate of 0.50% per annum during the 90-
day period immediately following the occurrencesoth Registration Default and shall increase b$%.per annum at the end of each
subsequent 90-day period, but in no event shali saie exceed 1.00% per annum. Special Interdidbevcomputed on the basis of a 360-day
year comprised of twelve -day months. Notwithstanding the foregoing, in thse of an event referred to in clause (i) abaRegistration
Default will not be deemed to have occurred so lasghe Issuer has used and is continuing to sisedasonable best efforts to cause the
Exchange Offer Registration Statement to be detlaffective.




2. Method of Payment

The Issuer will pay interest on the Securities émaefaulted interest) to the Persons who aretexgd holders of Securities
at the close of business on the December 15 or imext preceding the interest payment date év@adurities are canceled after the record
date and on or before the interest payment datdders must surrender Securities to a Paying Ageotllect principal payments. The Issuer
will pay principal and interest in money of the téa States of America that at the time of paymetegal tender for payment of public and
private debts. Payments in respect of the Seesnigépresented by a Global Security (includinggpial, premium and interest) will be made
wire transfer of immediately available funds to #eeounts specified by The Depository Trust Compartye Issuer will make all payments in
respect of a Definitive Security (including prinalppremium and interest), by mailing a check e riagistered address of each Holder thereof;
provided, however, that, at the option of the Isspayments on the Securities may also be madkeinase of a Holder of at least $1,000,000
aggregate principal amount of Securities, by wiaasfer to a U.S. dollar account maintained bypngee with a bank in the United States if
such Holder requests payment by wire transfer ingiwritten notice to the Trustee or the PayingeAgto such effect designating such
account no later than 30 days immediately precetfiagelevant due date for payment (or such otht ds the Trustee may accept in its
discretion).

3. Paying Agent and Security Registrar

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the “Taes},
will act as Paying Agent and Security Registrahe Tssuer may appoint and change any Paying A§ecuyrity Registrar or co-registrar
without notice.

4. Indenture

The Issuer issued the Securities under an Indedatesl as of June 9, 2011 (the “Indenturb&tween Level 3 Escrow and
Trustee. The terms of the Securities include tlstaed in the Indenture and those made part dhttenture by reference to the Trust
Indenture Act of 1939 (15 U.S.C. 8§88 77aaa-77bbkbh @ffect on the date of the Indenture (the “TIATerms defined in the Indenture and
defined herein have the meanings ascribed themdtteilndenture. The Securities are subject tewadh terms, and Holders are referred to the
Indenture and the TIA for a statement of those serm

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégiDal Securities referred
to in the Indenture issued in an aggregate priheipeunt of $600,000,000. The Securities incluae®riginal Securities, any Additional
Securities, and any Exchange Securities issuexdinagge for Original or Additional Securities]. Hi§ Security is one of the Additional
Securities issued in addition to the Original Séms and Exchange Securities issued in excharggefibr in an aggregate principal amount of
$600,000,000 previously issued under the Indentlitee Original Securities, the Exchange Securitissed in exchange for the Original
Securities, the Additional Securities and any ExgjgaSecurities issued in exchange for the AdditiSegurities are treated as a single class




of securities under the Indenture.] The Indeniomgoses certain limitations on the ability of Pdréhe Issuer and their respective Restricted
Subsidiaries to, among other things, make certaiadtments and other Restricted Payments, payatid&land other distributions, incur Debt,
enter into consensual restrictions upon the paymecertain dividends and distributions by suchtReted Subsidiaries, issue or sell shares of
capital stock of such Restricted Subsidiaries,rente or permit certain transactions with Affiles, create or incur Liens and make Asset S
The Indenture also imposes limitations on the ghif Parent, the Issuer and their respective Réstl Subsidiaries to consolidate or merge
with or into any other Person or sell, transfesj@s, lease, convey or otherwise dispose of adutastantially all of the Property of such entit

To guarantee the due and punctual payment of theipal and interest on the Securities and all oémounts payable by the
Issuer under the Indenture and the Securities \hdras the same shall be due and payable, whetmatarity, by acceleration or otherwise,
according to the terms of the Securities and tdenture, Parent has unconditionally guarantee@#ueirrities on an unsubordinated basis
pursuant to the terms of the Indenture.

5. Redemption

(a) Optional Redemption At any time upon and after the Securities Asstimnpand prior to July 1, 2015, the Issuer may
redeem all or a part of the Securities, upon rex than 30 nor more than 60 days’ prior notice, Redemption Price equal to 100% of the
principal amount of the Securities so redeemed thles\pplicable Premium as of, and accrued andidripterest thereon (if any) to, but not
including, the Redemption Date (subject to thetrigffHolders of record on the relevant record dateeceive interest due on the relevant
Interest Payment Date).

“Applicable Premium” means, with respect to any 8¢ on any Redemption Date, the greater of (094 of the principal
amount of such Security and (2) the excess, if ah{g) the present value at such Redemption Diafi¢ thhe Redemption Price of such Secu
at July 1, 2015 (such Redemption Price being s#t fo the table appearing in this Section 5), fl)sll required interest payments due on
such Security through July 1, 2015 (excluding aedriout unpaid interest to the Redemption Date),peded using a discount rate equal to the
Treasury Rate as of such Redemption Date plus &8 paints, over (b) the principal amount of suelsBity.

“Treasury Rate” means, as of any Redemption Dhagyield to maturity as of such Redemption Dat&woited States
Treasury securities with a constant maturity (asgited and published in the most recent FederaéResStatistical Release H.15 (519) that
has become publicly available at least two Busimsss prior to such Redemption Date (or, if suctiStical Release is no longer published,
any publicly available source of similar marketajatmost nearly equal to the period from the Redamate to July 1, 201Frovided,
however, that if the period from the redemption date tty Jy 2015 is less than one year, the weekly aveyagld on actually traded United
States Treasury securities adjusted to a constantrity of one year will be used.




On and after July 1, 2015, the Issuer may redekor al part of the Securities, upon not less thaum@ more than 60 days’
prior notice, at the Redemption Prices set forfowdexpressed as a percentage of principal amppiu accrued and unpaid interest thereon
(if any) to, but not including, the Redemption Détabject to the right of holders of record on télevant record date to receive interest due on
the relevant interest payment date), if redeemeihglthe twelve months beginning July 1, of thergdadicated below:

Period Redemption Price

2015 104.06%
2016 102.03:%
2017 and thereafte 100.00(%

In addition, at any time or from time to time aftbe Securities Assumption Date and on or prialuly 1, 2014, the Issuer
may redeem up to 35% of the original aggregatecjpa amount of the Securities (including any Attdial Securities) at a Redemption Price
equal to 108.125% of the principal amount of theuBiéies so redeemed, plus accrued and unpaicesttérereof (if any) to the Redemption
Date (subject to the right of Holders of recordtloa relevant record date to receive interest dudgnemelevant Interest Payment Date), with the
net cash proceeds contributed to the capital ofstger of one or more private placements to Parethrer than Affiliates of Parent or
underwritten public offerings of Common Stock ofé resulting, in each case, in gross proceeds lefist $100,000,000 in the aggregate;
provided, however, that at least 65% of the original aggregate fppelcamount of the Securities (including any Aduliial Securities) would
remain outstanding immediately after giving effecsuch redemption. Any such redemption shall bderwithin 90 days of such private
placement or public offering upon not less tham80more than 60 days’ prior notice.

(b) Special Mandatory Redemptiorin accordance with the terms and conditionhefEscrow Agreement, (i) if the
conditions to the release of the Escrow Funds arsatisfied on or prior to April 10, 2012, LeveE3crow shall redeem all and not less tha
of the Securities at the Escrow Redemption PrictherEscrow Redemption Date, with notice of sucteneption to be provided on the Escrow
Termination Date; and (i) if Parent determine#snsole discretion that any of the conditionshte Securities Assumption under the Escrow
Agreement cannot be satisfied on or prior to Ap@i] 2012, Level 3 Escrow shall redeem all and es¢ than all of the Securities at the Escrow
Redemption Price 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 élolder of Securities to be redeemed at hieordgistered address. Securities in
denominations larger than $1,000 may be redeempdrirbut only in whole multiples of




$1,000. If money sufficient to pay the Redempfiuite of and accrued interest on all Securitiep@utions thereof) to be redeemed on the
Redemption Date is deposited with the Paying Agendr before the Redemption Date and certain atbeditions are satisfied, on and after
such date interest ceases to accrue on such $eg(oit such portions thereof) called for redemmptio

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

Within 30 days of a Change of Control TriggeringeB¥following the Securities Assumption, or, if hadge of Control
Triggering Event occurs prior to the Securities ukagtion, within 30 days of the Securities Assumptitne Issuer will be required to make an
offer to purchase all outstanding Securities atigefin cash equal to 101% of the principal amafrthe Securities to be repurchased on the
Purchase Date, plus accrued and unpaid interestyifto the date of purchase (subject to the fiktolders of record on the relevant record
date to receive interest due on the relevant Istétayment Date that is on or prior to the dateus€hase) as provided in, and subject to the
terms of, the Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without coxgoim denominations of $1,000 and whole multipie$19000. A Holder
may transfer or exchange Securities in accordaiiitethe Indenture. Upon any transfer or exchatiye Security Registrar and the Trustee
may require a Holder, among other things, to fur@igpropriate endorsements or transfer documendtsoguay any taxes and fees required by
law or permitted by the Indenture. The SecuritgiRigar need not register the transfer of or exgleamy Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be rexee) or to transfer or exchange any Securities
for a period of 15 days prior to the mailing of@ioe of redemption of Securities to be redeemetbadays before an interest payment date.

10. Persons Deemed Owners

The registered Holder of this Security may be &dats 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 orrRpgigent shall pay the
money back to the Issuer at its written requestsmbn abandoned property law designates anottearPeAfter any such payment, Holders
entitled to the money must look only to the Issared not to the Trustee for payment.

12. Discharge and Defeasance

Subiject to certain conditions, the Issuer at amgtmay terminate some of or all its obligationserttie Securities and the
Indenture if the Issuer deposits with the Trustee




money or U.S. Government Obligations for the payneéprincipal and interest on the Securities temption or maturity, as the case may

13. Amendment, Waiver

Subject to certain exceptions set forth in the imdee, (i) the Indenture or the Securities may iberded without prior notice
to any Holder but with the written consent of theldt€rs of at least a majority (or, with respectéstain covenants, the written consent of at
least two-thirds) in aggregate principal amounthef Outstanding Securities and (ii) any defautbh@ncompliance with any provision may be
waived with the written consent of the Holders pleast a majority in principal amount of the Oatsting Securities. Subject to certain
exceptions set forth in the Indenture, withoutd¢basent of any Holder of Securities, the Issuerthrdirustee may amend the Indenture or the
Securities (i) to evidence the succession of amd®eeson to the Issuer, Parent or any other Guarantl the assumption by such successor of
the covenants of the Issuer, Parent or any othardator, respectively, in the Indenture, the Séiegrand the applicable Note Guarantee, (i
add to the covenants of Parent, the Issuer or ftheo respective Subsidiaries, for the benefithef Holders, or to surrender any right or po
conferred upon Parent, the Issuer or any other#&ar by the Indenture; (iii) to add any additiokaknts of Default; (iv) to provide for
uncertificated Securities in addition to or in @aaf certificated Securities; (v) to evidence anavjile for the acceptance of appointment under
the Indenture of a successor Trustee; (vi) to sethe Securities; (vii) to comply with the Trustlémture Act or the Securities Act (including
Regulation S promulgated thereunder); (viii) to &tlite Guarantees or to release any GuarantorsNot® Guarantees as provided by the
terms of the Indenture; (ix) to subordinate Noteafamtees under the circumstances and to the esdgefdrth in the Indenture; (x) to permit the
consummation of the Escrow Transactions; and ¢xgure any ambiguity in the Indenture, to correctupplement any provision in the
Indenture which may be inconsistent with any offrewision therein or to add any other provisionhwigspect to matters or questions arising
under the Indenture; providedich 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 ffrustee or the Holders of at least 25% in agdesgiancipal amount of the
Securities then outstanding, subject to certaiitdiions, may declare all the Securities to be idiaely due and payable. Certain events of
bankruptcy or insolvency are Events of Default ahdll result in the Securities being immediatelg dnd payable upon the occurrence of such
Events of Default without any further act of theitee or any Holder.

Holders of Securities may not enforce the Indenturéhe Securities except as provided in the Inglent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secufitybject to certain limitations, Holders of a
majority in aggregate principal amount of the Séms then outstanding may direct the Trusteesreiercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstangdiiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of accelaratial its consequences if the rescission would




not conflict with any judgment or decree, and ifeadisting Events of Default have been cured onvediexcept nonpayment of principal or
interest that has become due solely because eictederation.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tlthe Trustee under the Indenture, in its individuany other capacity, mi
become the owner or pledgee of Securities and riferwise deal with and collect obligations owedt toy the Issuer or its Affiliates and may
otherwise deal with the Issuer or its Affiliateglvthe same rights it would have if it were not Stee.

16. No Recourse Against Others

A director, officer, employee, incorporator or $bolder, as such, of the Issuer or any Guarantalt abt have any liability
for any obligations of the Issuer under the Semgior the Indenture or for any claim based omegpect of or by reason of such obligations or
their creation, solely by reason of its status dsector, officer, employee, incorporator or stockler of such Person. By accepting a Security,
each Holder waives and releases all such liabilltge waiver and release are part of the consider&dr the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzgégnatory of the Trustee (or an authenticatingnédigmanually signs the
certificate of authentication on the other sidehis Security.

18. Abbreviations

Customary abbreviations may be used in the naraeHaflder or an assignee, such as TEN COM (=tenamismmon), TEN
ENT (=tenants by the entireties), JT TEN (=jointasts with rights of survivorship and not as tesamtcommon), 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 EXTENM
THAT THE APPLICATION OF THE LAWS OF ANOTHER JURIS@ITION WOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsirehe Issuer has
caused CUSIP numbers to be printed on the




Securities and has directed the Trustee to use Ed&inbers in notices of redemption as a convenienke®lders. No representation is made
as to the accuracy of such numbers either as protighe Securities or as contained in any noticedemption and reliance may be placed
only on the other identification numbers placed¢ba.

The I'ssuer will furnish to any Holder of Securitiesupon written request and without chargeto the Holder a copy of the
Indenture which hasin it thetext of this Security.




ASSIGNMENT FORM
To assign this Secuirity, 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 ofi$keer. The agent may substitute another tooact f
him.
Date: Your Signature

Sign exactly as your name appears on the otheio§ittes Security.

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

CHECK ONE BOX BELOW

(1) O to the Issuer; or
(2) O pursuant to an effective registratitatement under the Securities Act of 1933; or
3) O inside the United States to a “quatifiestitutional buyer” és defined in Rule 144A under the Securi

Act of 1933) that purchases for its own accourfbothe account of a qualified institutional buyewhom notice is
given that such transfer is being made in reliamt®ule 144A, in each case pursuant to and in damg# with Rul
144A under the Securities Act of 1933; or

(4) O outside the United States in an offshtaansaction within the meaning of Regulation 8esrthe
Securities Act in compliance with Rule 904 undex 8ecurities Act of 1933; or




(5) O pursuant to another available exempftiom registration provided by Rule 144 under tleBities Act
of 1933.

Unless one of the boxes is checked, the Trustdeefiise to register any of the Securities eviddrngthis certificate in the name of any
person other than the registered holder thereofiiged, however, that if box (4) or (5) is checked, the Trusteeymexjuire, prior to registerir
any such transfer of the Securities, such legaliops, certifications and other information as iésuer has reasonably requested to confirr
such transfer is being made pursuant to an exemfition, or in a transaction not subject to, thaégtegtion requirements of the Securities Act
of 1933.

Your signature

Signature Guarantee:

Date:
Signature must be guaranteed by a participant@cagnizec Signature of Signatut
signature guaranty medallion program or other signex Guarantet

guarantor acceptable to the Trus

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 insititwal buyer” within the meaning of Rule
144A under the Securities Act of 1933, and is avilaat 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 @#As determined not to request such
information and that it is aware that the transfésaelying upon the undersigned’s foregoing repreations 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 Secwris $[
been made:

]. The following increases orcdeases in this Global Security have

Principal Signature of

Amount of Amount of amount of this authorized

decreasein increasein Global Security signatory of

Principal Principal following such Trustee or

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 I ssuer 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 asyour name appear s on the other side of the Security)

Signature Guar antee:

Signature must be guaranteed by a participant in a recognized
signatur e guaranty medallion program or other signature guarantor acceptable to 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 C
CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY ANUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIV
OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOBR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOH:=DE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED O TRANSFERS IN WHOLE, BUT NOT IN PART,
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR $IUEJUCCESSOR’'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 INFORMADN AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITIHHE FOREGOING RESTRICTIONS.]




[FORM OF FACE OF SECURITY]
No. [up to]** $
8.125% Senior Notes Due 2019
CUSIP No.

LEVEL 3 ESCROW, INC., a Delaware corporation, prees to pay to [Cede & Co.]** or registered assighs,principal
sum [of Dollars]* [as set fordh the Schedule of Increases or Decreases annexetwhon July 1, 2019.

Interest Payment Dates: January 1 and July 1.

Record Dates: December 15 and June 15.

Olnsert for Definitive Securities.

** |f the Security is to be issued in global foragd the attachment from Exhibit 1 to Appendix Atgaped “TO BE ATTACHED TO
GLOBAL SECURITIES - SCHEDULE OF INCREASES OR DECRSEES IN GLOBAL SECURITY".




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

By

Name:
Title:

By

Name:
Title:

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

as Trustee, certifies that this is one of the S8eamreferred to in the Indenture.

by:

Authorized Signator




[FORM OF REVERSE SIDE OF SECURITY]
8.125% Senior Notes Due 2019

1. Interest

LEVEL 3 ESCROW, INC., a Delaware corporation (sgohporation, and its successors and assigns uneléndenture
hereinafter referred to, being herein called thester”), promises to pay interest on the princgmabunt of this Security at the rate per annum
shown above. The Issuer will pay interest semialipon January 1 and July 1 of each year, comnmmenganuary 1, 2012. Interest on the
Security will accrue from the most recent date ool interest has been paid or, if no interesthesen paid, from June 9, 2011. Interest shall
be computed on the basis of a 360-day year of ev@d+day months.

2. Method of Payment

The Issuer will pay interest on the Securities émaefaulted interest) to the Persons who aretexgd holders of Securities
at the close of business on the December 15 or imext preceding the interest payment date év@adurities are canceled after the record
date and on or before the interest payment datéddts must surrender Securities to a Paying Ageotllect principal payments. The Issuer
will pay principal and interest in money of the téa States of America that at the time of paymetegal tender for payment of public and
private debts. Payments in respect of the Seesnigpresented by a Global Security (includinggpial, premium and interest) will be made
wire transfer of immediately available funds to H#ueounts specified by The Depository Trust Compartye Issuer will make all payments in
respect of a Definitive Security (including prinalppremium and interest), by mailing a check e riagistered address of each Holder thereof;
provided, however, that, at the option of the Isspayments on the Securities may also be madbkeioase of a Holder of at least $1,000,000
aggregate principal amount of Securities, by wiaasfer to a U.S. dollar account maintained bypngee with a bank in the United States if
such Holder requests payment by wire transfer ingiwritten notice to the Trustee or the PayingeAgto such effect designating such
account no later than 30 days immediately precetfiagelevant due date for payment (or such othts ds the Trustee may accept in its
discretion).

3. Paying Agent and Security Registrar

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the “Taes}),
will act as Paying Agent and Security Registrahe Tssuer may appoint and change any Paying A§ectrity Registrar or co-registrar
without notice.

4. Indenture
The Issuer issued the Securities under an Indedatss as of June 9, 2011 (the “Indenturb&tween Level 3 Escrow and

Trustee. The terms of the Securities include tlstaed in the Indenture and those made part dhttenture by reference to the Trust
Indenture




Act of 1939 (15 U.S.C. 88 77aaa-77bbbb) as in effadhe date of the Indenture (the “TIA”). Terdefined in the Indenture and not defined
herein have the meanings ascribed thereto in thentare. The Securities are subject to all suchdeand Holders are referred to the Inder
and the TIA for a statement of those terms.

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégiDal Securities referred
to in the Indenture issued in an aggregate priheipamunt of $600,000,000. The Securities incluage®riginal Securities, any Additional
Securities, and any Exchange Securities issuexdiagge for Original or Additional Securities]. Hi§ Security is one of the Additional
Securities issued in addition to the Original Séms and Exchange Securities issued in excharggefibr in an aggregate principal amount of
$600,000,000 previously issued under the Indentlitee Original Securities, the Exchange Securiissed in exchange for the Original
Securities, the Additional Securities and any ExgfgaSecurities issued in exchange for the AdditiSegurities are treated as a single class of
securities under the Indenture.] The Indentureoses certain limitations on the ability of Paréhé Issuer and their respective Restricted
Subsidiaries to, among other things, make certairdtments and other Restricted Payments, payatid&land other distributions, incur Debt,
enter into consensual restrictions upon the paymiecertain dividends and distributions by suchtReted Subsidiaries, issue or sell shares of
capital stock of such Restricted Subsidiaries,rente or permit certain transactions with Affiles, create or incur Liens and make Asset S
The Indenture also imposes limitations on the ghif Parent, the Issuer and their respective Réstl Subsidiaries to consolidate or merge
with or into any other Person or sell, transfesigts, lease, convey or otherwise dispose of adutastantially all of the Property of such entit

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 Securities vahdras the same shall be due and payable, whethettarity, by acceleration or otherwise,
according to the terms of the Securities and thderiture, Parent has unconditionally guarantee@#ueirities on an unsubordinated basis
pursuant to the terms of the Indenture.

5. Redemption

(a) Optional Redemption At any time upon and after the Securities Asstimnpand prior to July 1, 2015, the Issuer may
redeem all or a part of the Securities, upon rex than 30 nor more than 60 days’ prior notice, Redemption Price equal to 100% of the
principal amount of the Securities so redeemed thi@sApplicable Premium as of, and accrued andidripterest thereon (if any) to, but not
including, the Redemption Date (subject to thetrigffHolders of record on the relevant record dateeceive interest due on the relevant
Interest Payment Date).

“Applicable Premium” means, with respect to any 8¢ on any Redemption Date, the greater of (04 of the principal
amount of such Security and (2) the excess, if ahfa) the present value at such Redemption D@ the Redemption Price of such
Security at July 1, 2015 (such Redemption Pricadeet forth in the table appearing in this Sec&iprplus (ii) all required interest payments
due on such Security through July 1, 2015 (exclgidiccrued




but unpaid interest to the Redemption Date), coegusing a discount rate equal to the Treasury &até such Redemption Date plus 50
basis points, over (b) the principal amount of s8elurity.

“Treasury Rate” means, as of any Redemption Dhgeyield to maturity as of such Redemption Dat&oited States
Treasury securities with a constant maturity (asgited and published in the most recent FederaéResStatistical Release H.15 (519) that
has become publicly available at least two Busilesss prior to such Redemption Date (or, if sucktiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the Red@mnate to July 1, 201Frovided,
however, that if the period from the redemption date tty Jy 2015 is less than one year, the weekly aveyagld on actually traded United
States Treasury securities adjusted to a constafurity of one year will be used.

On and after July 1, 2015, the Issuer may redekor al part of the Securities, upon not less thaum@ more than 60 days’
prior notice, at the Redemption Prices set forflowdexpressed as a percentage of principal amppiu accrued and unpaid interest thereon
(if any) to, but not including, the Redemption Détabject to the right of holders of record on tlevant record date to receive interest due on
the relevant interest payment date), if redeemeihglthe twelve months beginning July 1, of thergdadicated below:

Period Redemption Price

2015 104.06%
2016 102.03:%
2017 and thereafte 100.00(%

In addition, at any time or from time to time aftke Securities Assumption Date and on or prialuly 1, 2014, the Issuer
may redeem up to 35% of the original aggregatecypat amount of the Securities (including any Addial Securities) at a Redemption Price
equal to 108.125% of the principal amount of theuBiéies so redeemed, plus accrued and unpaicesttérereof (if any) to the Redemption
Date (subject to the right of Holders of recordtioa relevant record date to receive interest dutemelevant Interest Payment Date), with the
net cash proceeds contributed to the capital ofstger of one or more private placements to Perethrer than Affiliates of Parent or
underwritten public offerings of Common Stock ofé resulting, in each case, in gross proceeds lefist $100,000,000 in the aggregate;
provided, however, that at least 65% of the original aggregate fpedcamount of the Securities (including any Aduliial Securities) would
remain outstanding immediately after giving effecsuch redemption. Any such redemption shall bdemwithin 90 days of such private
placement or public offering upon not less tham80more than 60 days’ prior notice.

(b) Special Mandatory Redemptiorin accordance with the terms and conditionhefEscrow Agreement, (i) if the
conditions to the release of the Escrow Funds arsatisfied on or prior to April 10, 2012, LeveE3crow shall redeem all and not less tha
of the Securities at the Escrow Redemption PrictherEscrow Redemption Date, with notice of suceneption to be provided on the Escrow
Termination Date; and (ii) if Parent determines in




its sole discretion that any of the conditionshte Securities Assumption under the Escrow Agreerembot be satisfied on or prior to April
10, 2012, Level 3 Escrow shall redeem all and @sd than all of the Securities at the Escrow Retiemprice 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 mail@ast 30 days but not
more than 60 days prior to the Redemption Dateth élolder of Securities to be redeemed at hisorédyistered address. Securities in
denominations larger than $1,000 may be redeempdrirbut only in whole multiples of $1,000. If mey sufficient to pay the Redemption
Price of and accrued interest on all Securitiep@rtions thereof) to be redeemed on the Redemptaia is deposited with the Paying Agent
on or before the Redemption Date and certain abeditions are satisfied, on and after such ddtrest ceases to accrue on such Securiti
such portions thereof) called for redemption.

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

Within 30 days of a Change of Control TriggeringeB¥following the Securities Assumption, or, if hadge of Control
Triggering Event occurs prior to the Securities Ukagtion, within 30 days of the Securities Assumptitne Issuer will be required to make an
offer to purchase all outstanding Securities atieefin 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 fiktolders 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 coxgoim denominations of $1,000 and whole multipie$19000. A Holder
may transfer or exchange Securities in accordaritethe Indenture. Upon any transfer or exchatige Security Registrar and the Trustee
may require a Holder, among other things, to fur@igpropriate endorsements or transfer documendtsoguay any taxes and fees required by
law or permitted by the Indenture. The SecuritgiRigar need not register the transfer of or exgleamy Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be rexee) or to transfer or exchange any Securities
for a period of 15 days prior to the mailing ofaioe of redemption of Securities to be redeemetbadays before an interest payment date.




10. Persons Deemed Owners

The registered Holder of this Security may be &dats 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 orrRpgigent shall pay the
money back to the Issuer at its written requestsmbn abandoned property law designates anottearPeAfter any such payment, Holders
entitled to the money must look only to the Issared not to the Trustee for payment.

12. Discharge and Defeasance

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

13. Amendment, Waiver

Subiject to certain exceptions set forth in the iidee, (i) the Indenture or the Securities may inerded without prior notice
to any Holder but with the written consent of theldiers of at least a majority (or, with respectéotain covenants, the written consent of at
least two-thirds) in aggregate principal amounthef Outstanding Securities and (ii) any defaulh@ncompliance with any provision may be
waived with the written consent of the Holders bleast a majority in principal amount of the Oatsling Securities. Subject to certain
exceptions set forth in the Indenture, withoutd¢basent of any Holder of Securities, the Issuertaedlrustee may amend the Indenture or the
Securities (i) to evidence the succession of amdReeson to the Issuer, Parent or any other Guarant the assumption by such successor of
the covenants of the Issuer, Parent or any othard®itor, respectively, in the Indenture, the Séiesrand the applicable Note Guarantee, (i
add to the covenants of Parent, the Issuer or atheo respective Subsidiaries, for the benefithaf Holders, or to surrender any right or po
conferred upon Parent, the Issuer or any othera&star by the Indenture; (iii) to add any additioRaknts of Default; (iv) to provide for
uncertificated Securities in addition to or in parf certificated Securities; (v) to evidence anavjie for the acceptance of appointment under
the Indenture of a successor Trustee; (vi) to sethe Securities; (vii) to comply with the Trustiémture Act or the Securities Act (including
Regulation S promulgated thereunder); (viii) to &tlite Guarantees or to release any GuarantorsNot® Guarantees as provided by the
terms of the Indenture; (ix) to subordinate Notefamtees under the circumstances and to the esd@efdrth in the Indenture; (x) to permit the
consummation of the Escrow Transactions; and ¢xgure any ambiguity in the Indenture, to correctupplement any provision in the
Indenture which may be inconsistent with any ogirewision therein or to add any other provisionhwitspect to matters or questions arising
under the Indenture; providedich actions shall not adversely affect the intsreSthe Holders in any material respect.




14. Defaults and Remedies

If an Event of Default occurs and is continuingg ffrustee or the Holders of at least 25% in agdesgiancipal amount of the
Securities then outstanding, subject to certaiitditions, may declare all the Securities to be imiaely due and payable. Certain events of
bankruptcy or insolvency are Events of Default ahdll result in the Securities being immediatelg dnd payable upon the occurrence of such
Events of Default without any further act of theitee or any Holder.

Holders of Securities may not enforce the Indenturéhe Securities except as provided in the Ingent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secufitybject to certain limitations, Holders of a
majority in aggregate principal amount of the Séms then outstanding may direct the Trusteedrekercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstandiiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of accelaratial its consequences if the rescission woulaowofiict with any judgment or decree, an
all existing Events of Default have been cured aived except nonpayment of principal or intereat ttas become due solely because of the
acceleration.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tlthe Trustee under the Indenture, in its individuany other capacity, mi
become the owner or pledgee of Securities and riferwise deal with and collect obligations owedt toy the Issuer or its Affiliates and may
otherwise deal with the Issuer or its Affiliateglwvthe same rights it would have if it were not Stae.

16. No Recourse Against Others

A director, officer, employee, incorporator or $bolder, as such, of the Issuer or any Guarantalt abt have any liability
for any obligations of the Issuer under the Semmsrior the Indenture or for any claim based omegpect of or by reason of such obligations or
their creation, solely by reason of its status dsector, officer, employee, incorporator or stockler of such Person. By accepting a Security,
each Holder waives and releases all such liabilltge waiver and release are part of the consider&tr the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzgégnatory of the Trustee (or an authenticatingngmanually signs the
certificate of authentication on the other sidehis Security.




18. Abbreviations

Customary abbreviations may be used in the naraeHaflder or an assignee, such as TEN COM (=tenamismmon), TEN
ENT (=tenants by the entireties), JT TEN (=joimtasts with rights of survivorship and not as tesamtcommon), 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 EXTEN
THAT THE APPLICATION OF THE LAWS OF ANOTHER JURIS@ITION WOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsirthe Issuer has
caused CUSIP numbers to be printed on the Seauatid has directed the Trustee to use CUSIP nuritbeddices of redemption as a
convenience to Holders. No representation is naade the accuracy of such numbers either as droriehe Securities or as contained in any
notice of redemption and reliance may be placey onlthe other identification numbers placed thaereo

The Issuer will furnish to any Holder of Securitiesupon written request and without chargeto 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 ofi$keer. The agent may substitute another tooact f
him.
Date: Your Signature

Sign exactly as your name appears on the otheio§ittes Security. Signature must be guaranteed psrticipant in a recognized signature
guaranty medallion program or other signature guaraacceptable to the Trustee.




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchased by the I ssuer 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 asyour name appear s on the other side of the Security)

Signatur e Guar antee:

Signature must be guaranteed by a participant in a recognized
signature guaranty medallion program or other signature guarantor acceptable to the Trustee.




EXHIBIT B

INCUMBENCY CERTIFICATE

The undersigned, , being the of (the “Company”) does hereby certifgttthe
individuals listed below are qualified and actirfjaers of the Company as set forth in the rightuoon opposite their respective names and the
signatures appearing in the extreme right colunposite the name of each such officer is a trueispatof the genuine signature of such
officer and such individuals have the authoritgkecute documents to be delivered to, or upondafeest of, The Bank of New York Mellon
Trust Company, N.A., as Trustee under the Inderdated as of June 9, 2011, among Level 3 Escraw, e Company, [Level 3
Communications, Inc./Level 3 Financing, Inc.] artttBank of New York Mellon Trust Company, N.A..

Name Title Signature
IN WITNESS WHEREOF, the undersigned has duly exattaind delivered this Certificate as of the day of , 20
Name:

Title:




EXHIBIT C
FORM OF SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “Supplemental Indengliy dated as of | ], among
[GUARANTOR] (the “New Guarantor”), a direct or indict subsidiary of Level 3 Communications, Inc.itsr
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 reféito below, and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., aational banking association, as trustee under
the indenture referred to below (the “Trustee”).

WITNESSETH:

WHEREAS the Issuer has heretofore assumed by smppl@l indenture an Indenture, dated as of Jug@XL, by and between Level
3 Escrow, Inc. and the Issuer (as amended, supplecher otherwise modified from time to time, thedenture”; capitalized terms used but
not defined herein have the meanings assignedtthieréhe Indenture), providing for the issuancét®8.125% Senior Notes Due 2019;

WHEREAS the Indenture permits the New Guarant@xecute and deliver to the Trustee a supplemamdahiture pursuant to which
the New Guarantor shall unconditionally guaranietha Issuer’s obligations under the Securitiesspant to a Guarantee on the terms and
conditions set forth herein;

WHEREAS the Guarantee contained in this Supplenhémdanture shall constitute a “Restricted Subsidiauarantee”, and the New
Guarantor shall constitute a “Guarantor”, for alfposes of the Indenture;

WHEREAS pursuant to Section 901 and Section 13aAefndenture, the Trustee and the Issuer aredné 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] tiedNew Guarantor have been done;

NOW THEREFORE, in consideration of the foregoing &or other good and valuable consideration, tleeipg of which is hereby
acknowledged, the New Guarantor, the Issuer, thstiBg Guarantors and the Trustee mutually coveaadtagree for the equal and ratable
benefit of the Holders of the Securities as follows

1. Agreement to GuarantyThe New Guarantor hereby agrees, jointly an@isgly with all the existing Guarantors, to
unconditionally guarantee the Issuer’s




obligations under the Securities and the Indermurthe terms and subject to the conditions seh farArticle 13 of the Indenture and to be
bound by all other applicable provisions of thedntlire and the Securities.

2. Successors and Assign3his Supplemental Indenture shall be binding ugm@nNew Guarantor and its successors and assighs a
shall inure to the benefit of the successors arijas of the Trustee and the Holders and, in tleatef any transfer or assignment of rights by
any Holder or the Trustee, the rights and privilegenferred upon that party in the Indenture arttiénSecurities shall automatically extend to
and be vested in such transferee or assigneeilgéict to the terms and conditions of this Indestur

3. No Waiver. Neither a failure nor a delay on the part of eittihe Trustee or the Holders in exercising angtrigower or privilege
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 anddbiés of the Trustee and the Holders herein
and therein expressly specified are cumulativeranicgexclusive of any other rights, remedies or fienehich either may have under this
Supplemental Indenture, the Indenture or the Seesiat law, in equity, by statute or otherwise.

4. Moadification. No modification, amendment or waiver of any psisn of this Supplemental Indenture, nor the congeany
departure by the New Guarantor therefrom, shahin event be effective unless the same shall beiting and signed by the Trustee, and t
such waiver or consent shall be effective onlyhia $pecific instance and for the purpose for wigiglen. No notice to or demand on the New
Guarantor in any case shall entitle the New Guarantany other or further notice or demand inghme, similar or other circumstances.

5. Opinion of Counsel.Concurrently with the execution and delivery lugtSupplemental Indenture, the Issuer shall detivéhe
Trustee an Opinion of Counsel to the effect thist Bupplemental Indenture has been duly authorizest;uted and delivered by each of the
New Guarantor and the Issuer and that, subjette@pplication of bankruptcy, insolvency, moratorjdraudulent conveyance or transfer i
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 legalghaid binding obligation of the New Guarantor, ecéable against the New Guarantor in
accordance with its terms.

6. Ratification of Indenture; Supplemental Indeas Part of Indenture Except as expressly amended hereby, the Indeistinell
respects ratified and confirmed and all the tewonaditions and provisions thereof shall remainuthforce and effect. This Supplemental
Indenture shall form a part of the Indenture fopakposes, and every holder of Securities heretodo hereafter authenticated and delivered
shall be bound hereby.
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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 LAWSOF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

8. Counterparts.The parties may sign any number of copies of$higplemental Indenture. Each signed copy shadhberiginal,
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 tiggtyar sufficiency of this Supplemental Indeng¢urThe recitals and
statements herein are deemed to be those of ther|$3arent the Existing Guarantors and the Newaars 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 #se 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 d¢ed as of [ ], among
LEVEL 3 FINANCING, INC. (“Financing” or the “Issuéy, LEVEL 3 COMMUNICATIONS, LLC (“Level 3
LLC"), each Issuer Restricted Subsidiary (as defimethe Indenture described below) that becomety pareto as
provided in Section 4.12 hereto (each such IssestrRted Subsidiary and Level 3 LLC individualty,
“Subordinated Borrower,” and collectively, the “Subiinated Borrowers”), LEVEL 3 COMMUNICATIONS, INC.
(“Parent”), each Sister Restricted Subsidiary @ed in the Indenture described below) that bezoparty hereto
as provided in Section 4.13 hereto (each suchr3stricted Subsidiary and Parent individuallySabordinated
Lender,” and collectively, the “Subordinated Lerslgr

Reference is made to (a) the Purchase Agreemesd datof May 25, 2011 (the “Purchase AgreementQragrthe initial
purchasers party thereto (the “Purchasers”), L8escrow, Inc. (“Level 3 Escrow”Rarent and Financing, (b) the Indenture dated dsroé 9
2011 (the “Indenture”) between Level 3 Escrow aha@ Bank of New York Mellon Trust Company, N.A.,tesstee (in such capacity, the
“Trustee”), the First Supplemental Indenture datsaf [ ] (the “Supplemental Indenture”)arg Level 3 Escrow, Financing, Parent and
the Trustee, (d) the intercompany demand note deted the date hereof, in an initial principal ambequal to $600,000,000, issued by
Level 3 LLC to the Issuer, as it may be amendenhftione to time pursuant to Sections 301 and 1028@indenture (the “Offering Proceeds
Note”) and (e) the intercompany demand note dated Dbee®, 1999, as amended and restated on OctoB803,(the “Parent Intercompany
Note”) issued by Level 3 LLC to Parent, the outstandiadance of which, as of [ ], was approedaty $[ ]. Capitalized terms used
herein and not otherwise defined shall have theninga assigned to such terms in the Indenture.

Level 3 Escrow has sold to the Purchasers, upotethes set forth in the Purchase Agreement, it2®/4 Senior Notes Due
2019 (the “Securities”) and on the date hereofak@ing has assumed all of Escrow’s obligations utttee Securities and the Indenture. The
release of the proceeds of the offering of the Beées from escrow is conditioned on, among otlémds, the execution and delivery by Parent,
the Issuer and Level 3 LLC of a subordination agreet in the form hereof. Additionally, upon theumrence of certain intercompany
indebtedness, the Indenture requires Restrictedi@iabes of Parent (other than the Issuer) to gniae the Offering Proceeds Note (each such
guarantee, an “Offering Proceeds Note Guarantee’each such Restricted Subsidiary that providels awguarantee, an “Offering Proceeds
Note Guarant(”) and to subordinate their obligations with redgpecsuch newly incurred indebtedness to theirgattions with respect to their
Offering Proceeds Note Guarantee. Offering Prog®&mte Guarantors required to provide subordinatiith respect to intercompany




indebtedness and the creditors on such indebtednessquired to become parties to this Agreenifkethtey are not yet parties. In order to
satisfy the conditions to the escrow release, Raifem Issuer and Level 3 LLC are willing to exexanhd deliver this Agreement. Accordingly,
Parent, as a Subordinated Lender, the Issuer avel B LC, as a Subordinated Borrower, hereby agefllows:

ARTICLE |
Subordination

SECTION 1.1. Subordination Each Subordinated Lender hereby agrees thabkdjations 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 “Subordinated @idigs”), are subordinate and junior in right ofpeent, to the extent and in the manner
provided in this Article |, to the prior paymentfuil in cash of all obligations of such Suborde@tBorrower in respect of the Offering
Proceeds Note, including the payment of principegmium (if any), interest (including interest arg after the commencement of a bankru,
or other proceeding, whether or not such a claipersnitted in such proceeding), Offering ProceedteNsuarantees thereof or all other
amounts payable thereunder (the “Senior Obligat)ons

SECTION 1.2. Subordination in the Event of Dissioln or Insolvency of any Subordinated BorroweBubject to the terms
of a subordination agreement entered into pursiwaBection 4.14, upon any distribution of the assétany Subordinated Borrower in
connection with its dissolution or insolvency ooapany dissolution, winding up, liquidation or rganization of any Subordinated Borrower,
whether in bankruptcy, insolvency, reorganizat@amangement or receivership or similar proceedingsipon any assignment for the benefi
creditors or any other marshaling of the assetdiahiities of any Subordinated Borrower:

(a) the Issuer shall first be entitled to recggagment in full in cash of the Senior Obligatiorisoech Subordinated Borrower
in accordance with the terms of such Senior Oliigatbefore any Subordinated Lender shall be edtith receive any payment on account of
the Subordinated Obligations owed by such SuboteihBorrower to such Subordinated Lender, whethgricipal, premium (if any),
interest, pursuant to an Offering Proceeds Noter&uee or otherwise; and

(b) any payment by, or distribution of the assétsuch Subordinated Borrower of any kind or cheg whether in cash,
property or securities, to which any Subordinatedder would be entitled except for the provisiohthis Agreement shall be paid or delive
by the Person making such payment or distributieimether a trustee in bankruptcy, a receiver, cuatodr liquidating trustee or otherwise)
directly to the Issuer to the extent necessaryakerpayment in full in cash of all Senior Obligasaemaining unpaid, after giving effect to
concurrent payment or distribution to the Issuaespect of the Senior Obligations.
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In the event of any proceeding involving any Submated Borrower under any bankruptcy, insolvenegprganization, receivership or similar
law, each Subordinated Lender agrees, until thef@abible payment in full of all monetary Seniodi@dtions, 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), paymeottall or any part of the Subordinated Obligatiomged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)ebmwd agrees that in connection with any procegidivolving any Subordinated Borrower
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 Borrowetherwise), but shall have no obligation, to dathaue for, collect and receive every
payment or distribution referred to in the precgdientence and give acquittance therefor andeellims and proofs of claim and take such
other action (including, without limitation, votirthe applicable Subordinated Obligations and eivigrany security interest or other lien
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 Subordinated leersthall duly and promptly take such action ad¢kaer may reasonably request to (A) collect
amounts in respect of the applicable Subordinateliy@tions for the account of the Issuer and t® &ippropriate claims or proofs of claim in
respect of such Subordinated Obligations, (B) etecand deliver to the Issuer such irrevocable pswéattorney, assignments or other
instruments as the Issuer may reasonably requestiér to enable the Issuer to enforce any andaiths with respect to, and any security
interests and other liens securing payment ofafiicable Subordinated Obligations and (C) coléext receive any and all payments or
distributions which may be payable or deliveralpemor with respect to the applicable Subordin@btigations. A copy of this Agreement
may be filed with any court as evidence of the éssuright, power and authority hereunder.

SECTION 1.3._Certain Payments Held in TruSubject to the terms of a subordination agreemetgred into pursuant to
Section 4.14, in the event that any payment byigiribution of the assets of, any Subordinated®@eer of any kind or character, whether in
cash, property or securities, and whether diremtlgtherwise, shall be received by or on behaldmof Subordinated Lender at a time when such
payment is prohibited by this Agreement, such payroe distribution shall be held in trust for thenefit of, and shall be paid over to, the
Issuer to the extent necessary to make paymentlimfcash of all Senior Obligations remaining aith after giving effect to any concurrent
payment or distribution to the Issuer in respedath Senior Obligations.

SECTION 1.4._SubrogationSubject to the prior indefeasible payment in iimltash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thésrigfthe Issuer to receive payments or distrilmgiim cash, property or securities of each
applicable Subordinated Borrower in respect of3baior Obligations until all amounts owing on tipplécable Subordinated Obligations shall
be paid in full, and as between and among a Sufatelil Borrower, its creditors (other than the Igsaerd the
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applicable Subordinated Lender, no such paymedistiibution made to the Issuer by virtue of thigrdement that otherwise would have been
made to such Subordinated Lender shall be deemisel agpayment by such Subordinated Borrower onuatarf such Subordinated
Obligations, it being understood that the provisiofithis Agreement are intended solely for theppee of defining the relative rights of the
Subordinated Lenders, on the one hand, and therlssu the other hand.

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set fortiticle I, nothing contained in this
Agreement is intended to or shall impair, as betwaaed among a Subordinated Borrower, its creddacsany Subordinated Lender, the
obligations of such Subordinated Borrower to paguoch Subordinated Lender the Subordinated Obdigatdf such Subordinated Borrower as
and when the same shall become payable in accardeitit the terms thereof, or affect the relatights of such Subordinated Lender and the
other creditors of such Subordinated Borrower.

SECTION 2.2._Proofs of Claimsin the event of any dissolution, winding up, iidation or reorganization of any
Subordinated Borrower, whether in bankruptcy, imeoty, reorganization, arrangement or receivergtopeedings or otherwise, or any
assignment for the benefit of creditors or any ptharshaling of the assets and liabilities of anp@&dinated Borrower, each Subordinated
Lender agrees to file proofs of claim for the Suloated Obligations owed to it upon demand of gsuér, in default of which the Issuer or an
authorized representative of the Issuer is hemebyacably authorized so to file in order to efteate the provisions hereof. This Section shall
not be construed to permit any Subordinated Letaleztain 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 rigkbtapel any assets or property of any
Subordinated Borrower or the assets or propergngfOffering Proceeds Note Guarantor or any otleesdh to be applied in any particular
order to discharge the Senior Obligations. Eadbo8linated Lender expressly waives the right tairegthe Issuer to proceed against any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person, or to pursue any ogémeedy in the Issuer’s power which
such Subordinated Lender cannot pursue and whichddighten such Subordinated Lender’s burden, ithstanding that the failure of the
Issuer to do so may thereby prejudice such SubatelinLender. Each Subordinated Lender agree# 8t&ll not be discharged, exonerated or
have its obligations hereunder to the Issuer redl(igdy the Issuer’s delay in proceeding agaimstrdorcing any remedy against any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person; (ii) by the Issukrasing any Subordinated Borrower, any
Offering Proceeds Note Guarantor or any other Pefreon all or any part of the Senior Obligationsyid) 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 etfesr, with or without the intervention or omissiofithe Issuer, except in each case unless all
Senior Obligations due to the Issuer have beerféadébly paid in full in cash. The Issuer’s vateatcept or reject any plan of reorganization
relating to any Subordinated Borrower, any Offerilrgceeds Note Guarantor or any other Persongdssiuer’s receipt on account of all or
part of the Senior Obligations of any cash, se@sribor other property distributed in any bankrupteprganization, or insolvency case, shall
discharge, exonerate, or reduce the obligatiorsmgfSubordinated Lender hereunder to the Issueeptin each case unless all Senior
Obligations have been indefeasibly paid in fultash.

(b) Each Subordinated Lender waives all rights defénses arising out of an election of remediethbyissuer, even though
that election of remedies, including, without liatibn, any nonjudicial foreclosure with respecséaurity for the Senior Obligations, has
impaired the value of such Subordinated LendegBts of subrogation, reimbursement, or contribuéigainst any Subordinated Borrower, any
Offering Proceeds Note Guarantor or any other Per&ach Subordinated Lender expressly waives ighysror defenses it may have by
reason of protection afforded to any Subordinatedd®ver, any Offering Proceeds Note Guarantor grather Person with respect to the
Senior Obligations pursuant to any anti deficielawys or other laws of similar import which limit discharge the principal debtor’s
indebtedness upon judicial or nonjudicial foreckesof real property or personal property collatéoalthe Senior Obligations, if any.

(c) Each Subordinated Lender agrees that, wittimihecessity of any reservation of rights agatpand without notice to ¢
further assent by it, any demand for payment ofS@eior Obligations made by the Issuer may bemédsd in whole or in part by the Issuer,
and any Senior Obligation may be continued, andSér@or Obligations, or the liability of any Subirated Borrower or any Offering Procet
Note Guarantor or any other party upon or for aamst fhereof, or any Guarantee therefor or righaféet with respect thereto, may, from tii
to time, in whole or in part, be renewed, extendeddified, accelerated, compromised, waived, sdeesd, or released by the Issuer, in each
case without notice to or further assent by sudto8linated Lender, which will remain bound undes thgreement and without impairing,
abridging, releasing or affecting the subordinaton other agreements provided for herein.

(d) Each Subordinated Lender waives any and ait@of the creation, renewal, extension or accofiany 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, contractedauried in reliance upon this Agreement, and allidga between any Subordinated Borrower
and the Issuer shall be deemed to have been corstachin reliance upon this Agreement. Each Subatdd Lender acknowledges and
agrees that the Issuer has relied upon the suladiaiinand other agreements provided for hereimirsenting to this Agreement.
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Each Subordinated Lender waives notice of or padoéliance on this Agreement and protest, demangdyment and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or hesgadteating 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 indebtedness createdidenced by this instrument or record shall becdoeor be paid or payable, except
to the extent permitted under the Parent Intercowypdote Subordination Agreement dated as of [ ], among Level 3
Communications, Inc., [any additional Subordindtedders,] Level 3 Communications, LLC[, any addiabSubordinated
Borrowers] and Level 3 Financing, Inc., which Pademercompany Note Subordination Agreement is fpocated herein with the
same effect as if fully set forth herein.”

SECTION 2.5. Transfer of Subordinated ObligatioBsch Subordinated Lender agrees that it will it assign, transfer
otherwise dispose of all or any part of the Subwatiid Obligations owed to it unless the Personhonwsuch sale, assignment, transfer or
disposition is made shall acknowledge in writingliigkred to the Issuer and the Purchasers) tisabit be bound by the terms of this
Agreement to the same extent as such Subordinaedel, including the terms of this Section 2.5hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecteh) All rights and interests of the Issuer hedr, and all agreements
and obligations of each Subordinated Lender hersthall remain in full force and effect irrespeetof:

0] any lack of validity or enforcealyliof the Offering Proceeds Note, the Purchase é&gent or any
document contemplated thereby;

(i) any change in the time, manner @cpl of payment of, or in any other term of, alhoy of the Senior
Obligations, or any other amendment or waiver cfarsent to departure from the Offering ProceedgNo

(iii) any release, amendment, waiver treotmodification, whether in writing or by courseconduct or
otherwise, of, or consent to departure from, anfe@fg Proceeds Note Guarantee; or

(iv) any other circumstance that mightestiise constitute a defense available to, or shdige of, any
Subordinated Borrower in
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respect of its Senior Obligations or of any Subweitkd Lender in respect of this Agreement.
(b) This Agreement shall continue to be effectivde reinstated, as the case may be, if at areyaimy payment of the Sen
Obligations or any part thereof is rescinded ortnatiserwise be returned by the Issuer upon thdviesay, bankruptcy or reorganization of ¢
Subordinated Borrower or otherwise, all as thougthgpayment had not been made.
ARTICLE IlI

Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warrattie tgsuer that:
(a) Itis duly organized, validly existing andgonod standing under the laws of the jurisdictiomhich it is organized.

(b) The execution, delivery and performance hyf ihis Agreement and the consummation of the aatiens contemplated
hereby are within its powers, have been duly aigbdrby all necessary action on its part, requar@ction by or in respect of, or filing with,
any court or governmental or regulatory body omageother than such as have been duly taken oejraad! do not contravene, or constitu
default under, any provision of applicable law egulation or of its certificate of incorporationlwy-laws (or other organizational documents,
as applicable) or of any material agreement, judgmejunction, order, decree or other instrumenting upon it or any of its subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceaalmst such
Subordinated Lender in accordance with its termisjext 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 BouleéyBroomfield, Colorado 80021, attention: Gen&uaunsel (Telecopy No. 720-888-5127;
Telephone Confirm 720-888-2505), with a copy irelikanner to Bank of America, N.A., 901 Main St.||&s Texas 75202. Attention of
Antonikia (Toni) L. Thomas (Telecopy No. 877-206324 Telephone Confirm 214-209-1569).

SECTION 4.2._Successors and Assign®henever in this Agreement any of the partiegtfoeis referred to, such reference
shall be deemed to include the
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successors and assigns of such party. All reptatsems, warranties, covenants, promises and agnesnby or on behalf of each Subordinated
Lender and each Subordinated Borrower that areagwed in this Agreement shall bind its successondsassigns and inure to the benefit of the
Issuer and the successors and assigns of the.IsSaeh Subordinated Lender and each Subordinaie@d\Ber agrees that it shall not assign or
delegate any of its obligations under this Agreetméthout the prior written consent of the Issuarg any attempted assignment or delegation
without such consent shall be void and of no effect

SECTION 4.3._Governing Law; Jurisdiction; ConstnEervice of Process(a) THISAGREEMENT 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.

(b) Each Subordinated Lender hereby irrevocabtywarconditionally submits, for itself and its proye to the nonexclusive
jurisdiction of the Supreme Court of the State efANYork sitting in New York County and of the UnidtStates District Court of the Southe
District of New York, and any appellate court framy thereof, in any action or proceeding arisingajwor relating to this Agreement, or for
recognition or enforcement of any judgment, anchexdhe parties hereto hereby irrevocably and nditmnally agrees that all claims in
respect of any such action or proceeding may bedheeal determined in such New York State or, toetktent permitted by law, in such
Federal court. Each of the parties hereto aghedsatfinal judgment in any such action or procegdihall be conclusive and may be enforced
in other jurisdictions by suit on the judgmentwiainy other manner provided by law. Nothing irs thgreement shall affect any right that the
Issuer may otherwise have to bring any action ocgeding relating to this Agreement against anyo8libated Lender or its properties in the
courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtlywarconditionally waives, to the fullest extentniay legally and
effectively do so, any objection which it may nowhereafter have to the laying of venue of any, sigtion or proceeding arising out of or
relating to this Agreement in any court referredntparagraph (b) of this Section. Each of theipahereto 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 provioedotices in
Section 4.1 hereto. Nothing in this Agreement wifect the right of any party to this Agreemensésve process in any other manner perrr
by law.

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
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single or partial exercise of any such right or powy the Issuer preclude any other or further@gerthereof or the exercise of any other right
or power. The rights and remedies of the Issusrureler and instruments creating or securing #igaetive Senior Obligations are cumulative
and are not exclusive of any other rights or reeegrovided by law. Neither this Agreement nor prgwision hereof may be waived,
amended or modified except (i) in accordance webti®n 1020 of the Indenture and (ii) pursuanti@greement or agreements in writing
entered into by the Issuer, each Subordinated lreanttteach Subordinated Borrower intending to hentddhereby.

SECTION 4.5. Waiver of Claims(a) To the maximum extent permitted by law, e8abordinated Lender waives any cl
it might have against the Issuer with respect t@rising out of, any action or failure to act ayarror of judgment, negligence, or mistake or
oversight whatsoever on the part of the Issuetsadlirectors, officers, employees, agents or afé with respect to any exercise of rights or
remedies under the Offering Proceeds Note. Neitieetssuer nor any of its respective directorcerfs, employees, agents or affiliates shall
be liable for failure to demand, collect or realiggon any Offering Proceeds Note Guarantee orrfprd&lay in doing so or shall be under any
obligation to take any other action whatsoever wéiipard to the Offering Proceeds Note or any pheetetof.

(b) Each Subordinated Lender, for itself and omaltfeof its successors and assigns, hereby waiwesiad all now existing ¢
hereafter arising rights it may have to requirelfseier to marshal assets for the benefit of sutloflinated Lender, or to otherwise direct the
timing, order or manner of any enforcement of ttiefhg Proceeds Note. The Issuer is under no dutybligation, and each Subordinated
Lender hereby waives any right it may have to cdttpelIssuer, to pursue any Offering Proceeds Katarantor 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 wagpect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any @uthe part of the Issuer to disclose to it aagt known or hereafter
known by the Issuer relating to the operation oarficial condition of any Subordinated Borrower my ®ffering Proceeds Note Guarantor, or
their respective businesses. Each Subordinateddremters into this Agreement based solely umimitependent knowledge of the applici
Subordinated Borrower’s results of operations,rfgial condition and business and such Subordinatéeder assumes full responsibility for
obtaining any further or future information withspeect to the applicable Subordinated Borrowersorasults 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 requefghe Issuer, will promptly and duly execute atgdiver such further instruments and
documents and take such further actions as therssasonably may
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request for the purposes of obtaining or preserthiegull benefits of this Agreement and of thehtggand powers herein granted.

SECTION 4.7._Provisions Define Relative RightThis Agreement is intended solely for the purpoisdefining the relative
rights of the Issuer on the one hand and the Siretetl Lenders and the Subordinated Borrowers @otther, and no other Person shall have
any right, benefit or other interest under this égment.

SECTION 4.8. WAIVER OF JURY TRIALEACH 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@ioed in this Agreement should be held
invalid, illegal or unenforceable in any respeleg validity, legality and enforceability of the raiming provisions contained herein shall not in
any way be affected or impaired thereby. The parthall endeavor in good faith negotiations téaegany invalid, illegal or unenforceable
provisions with valid provisions the economic effeEwhich comes as close as possible to thatefrihialid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morent@parts, each of which shall constitute
an original but all of which, when taken togettshall constitute but one instrument.

SECTION 4.11. HeadingsArticle and Section headings used herein aredarvenience of reference only, are not part of
this Agreement and are not to affect the conswunatif, or to be taken into consideration in intetjrg, 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 Seci®@11 of the Indenture, upon execution and defibgr as applicable, any Restricted
Subsidiary or Issuer Restricted Subsidiary of atriment in the form of Annex | attached heretothierwise in a form acceptable to the
Issuer, such Restricted Subsidiary or Issuer R#striSubsidiary, as applicable, shall become aSisted Borrower hereunder with the se
force and effect as if originally named as a
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Subordinated Borrower herein. The execution aridety of any such instrument shall not require to@sent of any other Subordinated
Borrower hereunder. The rights and obligationeasfh Subordinated Borrower herein shall remainliférce and effect notwithstanding the
addition of any Subordinated Borrower as a partthte Agreement.

SECTION 4.13._Additional Subordinated LendemBursuant to clause (vi) of paragraph (b) of $&cti010 of the Indenture
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 Annexatlached hereto or otherwise in a form acceptahiiee Issuer, such Sister Restricted
Subsidiary shall become a Subordinated Lender hdexuwith the same force and effect as if originathmed as a Subordinated Lender
herein. The execution and delivery of any suctrimsent shall not require the consent of any ofhéyordinated Lender hereunder. The rights
and obligations of each Subordinated Lender heste@fl remain in full force and effect notwithstamglithe addition of any Subordinated
Lender as a party to this Agreement.

SECTION 4.14._Subordination of Senior Obligatitmfualified Credit Facility. The Issuer, a Subordinated Borrower and
the Subordinated Lenders may enter into an agreteonemrangement that provides that the paymerngatibn on the Senior Obligations of
such Subordinated Borrower be expressly subordiriatany bankruptcy, liquidation or winding up peeding of such Subordinated Borrower
to the prior payment in full in cash of all obligats of such Subordinated Borrower under any Gueeaof, or obligation as borrower under,
any Qualified Credit Facility Incurred by ParenteoRestricted Subsidiary in accordance with cldiisef paragraph (b) of Section 1010 or
clause (i) of paragraph (b) of Section 1011 of ltdenture; provided however, that (x) the terms of the subordination of suehi8r
Obligations of such Subordinated Borrower, to amyhsGuarantee of or obligation as borrower und@ualified Credit Facility may not
eliminate or otherwise adversely affect the subr@tion of the payment obligation on any other Deflguch Subordinated Borrower, to the
payment obligation of the Senior Obligations ofts&eibordinated Borrower, and (y) any Guaranteee(dtian a Guarantee of such Qualified
Credit Facility) by such Subordinated Borrower nf ather Debt of Parent or any Sister Restrictelolsiliary also shall be expressly
subordinated in any bankruptcy, liquidation or vigdup proceeding of such Subordinated Borrowethéoprior payment in full in cash of all
obligations of such Subordinated Borrower undeGitsrantee of such Qualified Credit Facility tdegtst the same extent and on the same
terms and conditions as the subordination provésapplicable to the Senior Obligations of such $dinated Borrower.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, Level 3 LLC, as a SubordinaBsdrower, Parent, as a Subordinated Lender antssuer have
caused this Agreement to be duly executed by thepective authorized representatives as of theddyyear 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 Note@iitation Agreement]




Annex | to the Parent Intercomp:
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Parent Intercompany Note Subordination
Agreement dated as of [ ] (therdpd Intercompany Note Subordination Agreementf)pag LEVEL 3
COMMUNICATIONS, LLC (“Level 3 LLC"), each Restricted Subsidiary or Issuer Restrictecifligry becoming
party thereto pursuant to Section 4.12 thereofi(@ach Restricted Subsidiary or Issuer Restrictdusi8liary and
Level 3 LLC, a “Subordinated Borrower”), LEVEL 3 GOMUNICATIONS, INC. (“Parent”), each Sister Restect
Subsidiary becoming a party thereto pursuant t¢i@ed.13 thereof (each such Sister Restricted ifligvg and
Parent, a “Subordinated Lender”) and LEVEL 3 FINAING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwismel@herein shall have the meanings assigned toteums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of SectidotO or clause (iv) of paragraph (b) of Sectiof116f the Indenture, as
applicable, a Restricted Subsidiary or an IssuatiRéed Subsidiary is allowed to incur Debt fromrént or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ouéssRestricted Subsidiary, as applicable, is a &tar and an Offering Proceeds Note
Guarantor and (ii) such Debt is expressly subotdih&n any bankruptcy, liquidation or winding uppeeding of such Restricted Subsidiary or
Issuer Restricted Subsidiary, as applicable, th Restricted Subsidiary’s or Issuer Restricted ®lidny’s Offering Proceeds Note Guarantee,
as applicable. Section 4.12 of the Parent Intep@om Note Subordination Agreement provides thagestiitted Subsidiary or an Issuer
Restricted Subsidiary may become a SubordinatetbBer under the Parent Intercompany Note Suboridin@&greement by execution and
delivery of an instrument in the form of this Sugplent. The undersigned Restricted SubsidiarysureisRestricted Subsidiary (the “New
Subordinated Borrower”) is executing this Suppletterbecome a Subordinated Borrower under the Pémsrcompany Note Subordination
Agreement in order to comply with the terms of théenture and as consideration for amounts preljiadvanced to the Issuer under the
Indenture.

Accordingly, the New Subordinated Borrower agreefodows:
In accordance with Section 4.12 of the Parent tatepany Note Subordination Agreement, the New Siibated Borrower

by its signature below becomes a Subordinated Barainder the Parent Intercompany Note Subordinatigreement with the same force i
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 Sdinated Borrower thereunder. Each reference ®ubbrdinated Borrower” in the Parent
Intercompany Note Subordination Agreement shatiéemed to include the New Subordinated Borrowdre Farent Intercompany Note
Subordination Agreement is hereby incorporatedihdrg reference.

The New Subordinated Borrower represents and wiartarthe Issuer that this Supplement has beenaduhorized, execut
and delivered by it and constitutes its legal,dralnd binding obligation, enforceable against @cordance with its terms, subject to applic
bankruptcy, insolvency, moratorium or other lawigeting creditors’ rights generally and subjectameral principles of equity regardless of
whether considered in a proceeding in equity daat

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but diMdhich, when taken
together, shall constitute a single contract. Thipplement shall become effective when the Isshiglt have received counterparts of this
Supplement that, when taken together, bear thesiges of the New Subordinated Borrower and thegelssDelivery of an executed signature
page to this Supplement by facsimile transmissiil $e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Parent Intercompany Note Subordination AgreeméetParent Intercompany Note Subordination Agreersieall remain in full force and
effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWSOF
THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOFLAW 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 invalldgil or unenforceable in
any respect, the validity, legality and enforceiapdf the remaining provisions contained hereialkhot in any way be affected or impaired
thereby. The parties shall endeavor in good faéttotiations to replace any invalid, illegal or ofeeceable provisions with valid provisions
the economic effect of which comes as close asilpes® that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1he Parent Intercompany
Note Subordination Agreement. All communicationd aotices hereunder to the New Subordinated Barahall be given to it at the addr
set forth under its signature below.




IN WITNESS WHEREOF, the New Subordinated Borrowed ¢he Issuer have duly executed this Supplemethiet®arent
Intercompany Note Subordination Agreement as ofitneand 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 Pareatdaimpany 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 | ] (ther&pa Intercompany Note Subordination Agreementfpag LEVEL 3
COMMUNICATIONS, LLC (“Level 3 LLC"), each Restricted Subsidiary or Issuer Restrictecifligry becoming
party thereto pursuant to Section 4.12 thereofisach Restricted Subsidiary or Issuer Restrictdasigiary and
Level 3 LLC, a “Subordinated Borrower”), LEVEL 3 GOMUNICATIONS, INC. (“Parent”), each Sister Restect
Subsidiary becoming a party thereto pursuant t¢iG@ed.13 thereof (each such Sister Restricted ifligvg and
Parent, a “Subordinated Lender” and, collectiviig, “Subordinated Lenders”) and LEVEL 3 FINANCINIBIC.
(the “Issuer™).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwismel@herein shall have the meanings assigned totseums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of SectidhO or clause (iv) of paragraph (b) of Sectioh116f the Indenture, as
applicable, a Restricted Subsidiary or an IssuatiRéed Subsidiary is allowed to incur Debt fromrént or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ouésRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is subordinated in laeaykruptcy, liquidation or winding up proceedirfgsach Restricted Subsidiary or Issuer
Restricted Subsidiary, as applicable, to such Reéstr Subsidiary’s or Issuer Restricted Subside@ffering Proceeds Note Guarantee.
Section 4.13 of the Parent Intercompany Note Subatidn Agreement provides that a Sister Restri@elsidiary may become a Subordin:
Lender under the Parent Intercompany Note Subdidim&greement by execution and delivery of anrinstent in the form of this
Supplement. The undersigned Sister Restrictediiabg (the “New Subordinated Lender”) is executthgs Supplement to become a
Subordinated Lender under the Parent Intercompantg Bubordination Agreement in order to comply wfith terms of the Indenture and as
consideration for amounts previously advanced éd$Buer under the Indenture.

Accordingly, the New Subordinated Lender agred®lmns:
In accordance with Section 4.13 of the Parent tatepany Note Subordination Agreement, the New Siibated Lender by

its signature below becomes a Subordinated Lenu#enthe Parent Intercompany Note Subordinatiore@grent with the same force and
effect as if originally named therein as a Subaatid Lender




and the New Subordinated Lender hereby (a) agoeab the terms and provisions of the Parent Irtengany Note Subordination Agreement
applicable to it as a Subordinated Lender thereuade (b) represents and warrants that the repiagg@ms and warranties made by it as a
Subordinated Lender thereunder are true and casreahd as of the date hereof. Each referencéSalzordinated Lender” in the Parent
Intercompany Note Subordination Agreement shatiéemed to include the New Subordinated Lender. Pdrent Intercompany Note
Subordination Agreement is hereby incorporatedihdrg reference.

The New Subordinated Lender represents and wan@tie Issuer that this Supplement has been duhosazed, executed
and delivered by it and constitutes its legal,dralnd binding obligation, enforceable against éeordance with its terms, subject to applic
bankruptcy, insolvency, moratorium or other lawigeting creditors’ rights generally and subjectameral principles of equity regardless of
whether considered in a proceeding in equity daat

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but dihich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Issiu@lt have received counterparts of this
Supplement that, when taken together, bear thesiges of the New Subordinated Lender and the isdbelivery of an executed signature
page to this Supplement by facsimile transmissiall e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Parent Intercompany Note Subordination AgreeméetParent Intercompany Note Subordination Agreersigait remain in full force and
effect.

THISSUPPLEMENT 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.

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgil or unenforceable in
any respect, the validity, legality and enforceigbidf the remaining provisions contained hereialshot in any way be affected or impaired
thereby. The parties shall endeavor in good fadttotiations to replace any invalid, illegal or nfegceable provisions with valid provisions
the economic effect of which comes as close asifges® that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1ref Parent Intercompany
Note Subordination Agreement. /

[Signature page to the Supplement to the Pareatdaipany Note Subordination Agreement]




communications and notices hereunder to the Neweorgliiated Lender shall be given to it at the adslset forth under its signature below.
[Remainder of this page intentionally left blank]

[Signature page to the Supplement to the Pareatdaimpany Note Subordination Agreement]




IN WITNESS WHEREOF, the New Subordinated Lender #nedissuer have duly executed this Supplemerted’tirent
Intercompany Note Subordination Agreement as ofitneand 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 Pareatdaimpany Note Subordination Agreement]




EXHIBIT E

OFFERING PROCEEDS NOTE GUARANTEE AGREEMENT (thisgeement”) dated as of | 1
between [OFFERING PROCEEDS NOTE GUARANTOR] (the f&diihng Proceeds Note Guarantor”), a subsidiary
of Level 3 Financing, Inc., and LEVEL 3 FINANCIN®IC. (“Financing” or the “Issuer”).

WITNESSETH:

WHEREAS Level 3 Communications, LLC (“Level 3 LLCHps heretofore executed and delivered to Levéh&reing, Inc.
(the “Issuer”) an intercompany demand note in @mirprincipal amount equal to $600,000,000, avdty be amended from time to time
pursuant to Sections 301 and 1020 of the Inderfagelefined below) (the “Offering Proceeds Note”).

WHEREAS Level 3 Escrow, Inc. (“Escrow”) has heretaf executed and delivered to The Bank of New Yéekon Trust
Company, N.A., as trustee, an Indenture dated darad 9, 2011 (the “Indenture”; capitalized terrascubut not defined herein having the
meanings assigned thereto in the Indenture), piyifbr the issuance of its 8.125% Senior Notes PQE9 (the “Securities”), and Escrow,
Financing and Level 3 Communications, Inc. (“Pabehave heretofore executed and delivered to thestBe a First Supplemental Indenture
dated as of [ ] (the “Supplemental Indentupairsuant to which Financing assumed all of Eacsmbligations 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 exeanudedeliver to the Issuer a Guarantee pursuanhiohwthe Offering Proceeds Note
Guarantor shall unconditionally guarantee all L&/¢€LC’s obligations under the Offering ProceedddNpursuant to a Guarantee on the terms
and conditions set forth herein; and

WHEREAS the Guarantee contained in this Guarangrediment shall constitute an “Offering ProceedsNatarantee” for
all purposes of the Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tloeipt of which is
hereby acknowledged, the Offering Proceeds Nota&ear 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 enteredcpimtsuant to Section 1.03, the Offering
Proceeds Note Guarantor hereby unconditionallyantaes to the Issuer and its successors and a¢s)ghe full and punctual payment in c
of all obligations of Level 3 LLC in respect of tldfering Proceeds Note, including the paymentradigipal, premium (if any), interest
(including interest arising after the commencenuérat bankruptcy or other proceeding, whether orsuch a claim is permitted in such
proceeding) or any other amount payable thereu(tider‘Obligations”). The Offering Proceeds NoteaBantor further agrees that the
Obligations may be extended or renewed, in whole part, without notice or further assent from @#ering Proceeds Note Guarantor and
that the Offering Proceeds Note Guarantor will renteound under this Agreement notwithstanding axtersion or renewal of the
Obligations.

The Offering Proceeds Note Guarantor waives pratientto, demand of, payment from and protest teelL8 LLC of any of
the Obligations and also waives notice of proteshbnpayment. The Offering Proceeds Note Guaramives notice of any default under-
Obligations. The obligations of the Offering Preds Note Guarantor hereunder shall not be affdntdd) the failure of the Issuer to assert
any claim or demand or to enforce any right or réynegainst Level 3 LLC, any Offering Proceeds N@terantor or any other Person under
the Offering Proceeds Note or any other agreemeotherwise; (b) any extension or renewal of anlgattion thereof; (c) any rescission,
waiver, amendment or modification of any of therteror provisions of the Offering Proceeds Note, @ffgring Proceeds Note Guarantee or
any other agreement or (d) the release of any getld by the Issuer for the Obligations, if any.

The Offering Proceeds Note Guarantor further agtteetsits Guarantee herein constitutes a Guararftpayment,
performance and compliance when due (and not aagtes of collection) and waives any right to regirat 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 otiGe 2.08, the obligations of the Offering Proce&ibte Guarantor
hereunder shall not be subject to any reductionitdtion, impairment or termination for any reasimejuding any claim of waiver, release,
surrender, alteration or compromise, and shalbeatubject to any defense of setoff, counterclaémpupment or termination whatsoever or by
reason of the invalidity, illegality or unenforcdil of the Obligations or otherwise. Without liting the generality of the foregoing, the
obligations of the Offering Proceeds Note Guarah&ein shall not be discharged or impaired ormtfse affected by the failure of the Issuer
to assert any claim or demand or to enforce angdsminder the Offering Proceeds Note, any OffeRnaceeds Note Guarantee or any other
agreement, by any waiver or modification of anyrtéhereof, by any default, failure or delay, willfar 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 Guaranto
would otherwise operate as a discharge of the DffdProceeds Note Guarantor as a matter of lavguoitye

The Offering Proceeds Note Guarantor further agttesisits Guarantee herein shall continue to becéffe or be reinstated,
the case may be, if at any time payment, or anytpbareof, of principal of or (premium, if any) @rest on any Senior Obligation is rescinde
must otherwise be restored by the Issuer upondhkrhbptcy or reorganization of Level 3 LLC or otivese.

In furtherance of the foregoing and not in limitextiof 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 prindip (or premium, if any) or interest on
the Obligations when and as the same shall becomedto perform or comply with any other Seniodi@dtion, the Offering Proceeds Note
Guarantor hereby promises to and will, upon recgiptritten demand by the Issuer, forthwith paycause to be paid, in cash, to the Issuer an
amount equal to all unpaid amounts in respect®fQbligations.

The Offering Proceeds Note Guarantor agrees tisatit 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 agrepay@ny and all costs and expenses (includingnede attorneydees)
incurred by the Issuer in enforcing any rights urttiés Article I.

SECTION 1.02. Contribution.The Offering Proceeds Note Guarantor (a “ContiiiguParty”) agrees that, in the event a
payment shall be made by any other Offering Proe&gate Guarantor under any other Offering Procégite Guarantee (the “Claiming
Offering Proceeds Note Guarantor”), the Contribgiffarty shall indemnify the Claiming Offering Prede Note Guarantor in an amount equal
to the amount of such payment multiplied by a fragtthe numerator of which shall be the net waiftkthe Contributing Party (which shall be
measured on the date hereof) and the denominatehioh shall be the aggregate net worth of LeveL@ on the Securities Assumption Date
and the Offering Proceeds Note Guarantors on tgestive dates of the Offering Proceeds Note Gtireeatgreements executed and delivered
by such Offering Proceeds Note Guarantors.

SECTION 1.03. Subordination of Guarantees to Qigali€redit Facility. The Offering Proceeds Note Guarantor may enter
into an agreement or arrangement that providesthpayment obligation on the Obligations arisiregeunder be expressly subordinated to the
extent and under the conditions set forth in Sacti®08 of the Indenture.
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ARTICLE Il
Miscellaneous

SECTION 2.01. Successors and Assigrhis Agreement shall be binding upon the Offefilrgceeds Note Guarantor ant
successors and assigns and shall enure to thethmfrtee successors and assigns of the Issueriatite event of any transfer or assignment of
rights by the Issuer, the rights and privilegesfemed upon that party in the Offering ProceedseNsitall automatically extend to and be vested
in such transferee or assignee, all subject téethres and conditions of the Indenture.

SECTION 2.02. No Waiver.Neither a failure nor a delay on the part of ldsier in exercising any right, power or privilege
under this Agreement or the Offering Proceeds Shtdl operate as a waiver thereof, nor shall dsiogpartial exercise thereof preclude any
other or further exercise of any right, power dvipgge. The rights, remedies and benefits oflfiseier herein and therein expressly specified
are cumulative and not exclusive of any other sghgmedies or benefits which either may have utidgrAgreement or the Offering Proceeds
Note at law, in equity, by statute or otherwi

SECTION 2.03. Madification. Subject to Section 1020 of the Indenture, no fiwation, amendment or waiver of any
provision of this Agreement, nor the consent to deyarture by the Offering Proceeds Note Guarahtyefrom, shall in any event be effect
unless the same shall be in writing and signechbyldsuer, and then such waiver or consent shalffbetive only in the specific instance and
for the purpose for which given. No notice to enthnd on the Offering Proceeds Note Guarantoryrcase shall entitle the Offering
Proceeds Note Guarantor to any other or furthécaarr demand in the same, similar or other cirdantses.

SECTION 2.04. Opinion of CounselConcurrently with the execution and deliveryligtAgreement, the Offering Proceeds
Note Guarantor shall deliver to the Issuer an @pirdf Counsel to the effect that this Agreementlieen duly authorized, executed ¢
delivered by the Offering Proceeds Note Guarantdrthat, subject to the application of bankruptagplvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredab creditors’ rights generally and to the pites of equity, whether considered in a
proceeding at law or in equity, the Guarantee ef@ifering Proceeds Note Guarantor is a legalgvatid binding obligation of the Offering
Proceeds Note Guarantor, enforceable against tfegif Proceeds Note Guarantor in accordance t&tterms.

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.
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SECTION 2.06. CounterpartsThe parties may sign any number of copies ofAlgiseement. 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 convenienteamd shall not effect the
construction thereof.

SECTION 2.08. Termination of Agreement and Reledg@uarantee. This Agreement will be terminated and all obligas
hereunder of the Offering Proceeds Note Guaraniibba/released under the circumstances and comgitset 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 dedegbove
written.

[OFFERING PROCEEDS NOTE GUARANTOF

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

[Signature page to the Offering Proceeds Note GueesAgreement]




EXHIBIT F

OFFERING PROCEEDS NOTE SUBORDINATION AGREEMENT dates 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 L2IC being called individually, an “ Intercompa@®bligor”,
and collectively, the “ Intercompany Obligdi)s the BORROWER in its capacity as obligee of the @ifg Proceed
Note (as defined below), and each Subsidiary teabimes party hereto as provided in Section 4.18dfideach suc
Subsidiary, Level 3 and the BORROWER in its capyaa#t obligee of the Offering Proceeds Note indigitiy a “
Subordinated Lendér and collectively, the “ Subordinated Lendé&s

Reference(5) is made to (a) the Credit Agreemetatddas of March 13, 2007 (as amended and restatefl/gpril 16, 2009
and as amended as of May 15, 2009, and as maytherfamended, modified or supplemented from tiongnte, the “ Credit Agreemeti,
among the Borrower, Level 3, the Lenders partydtteand Merrill Lynch Capital Corporation, as Adistrative Agent and Collateral Agent
(in such capacity, the “ Administrative Ageit (b) the intercompany demand note dated [ ], in an initial principal amount equal to
$600,000,000 issued by Level 3 LLC to the Borrovasrit may be amended from time to time pursuaSeitions 301 and 1020 of the
Indenture dated as of June 9, 2011, between LeketBw, Inc. (“Level 3 Escrow”) and The Bank ofiN&ork Mellon Trust Company, N.A.,
as trustee, as supplemented by the First Supplairiedenture dated as of [ ] (the “Supplemékindenture”) among Escrow, the
Borrower, Level 3 Communications, Inc. (“Parentfidathe Trustee (the “ Offering Proceeds Ndteind (c) the amended and restated
intercompany demand note dated March 13, 2004réset amended and restated on April 16, 2009 amehded on May 15, 2009 and
[ ], in a principal amount equal$f ], issued by Level 3 LLC to the Bomer (such note, as it may be further amended from
time to time pursuant to Sections 9.02(d) and 6flthe Credit Agreement, together with any addiidoan proceeds notes issued to evidence
additional Indebtedness incurred by the Borrowardnnection with additional loans made pursuar@dotion 9.02(d) of the Credit Agreeme
the “ Loan Proceeds Notgand (d) the Parent Intercompany Note Subordimafigreement, dated as of [ ], amthe Borrower,
Level 3 LLC and Level 3 (the “ Parent Intercompdinte Subordination Agreemet)t Capitalized terms used and not otherwise aefin
herein shall have the meanings assigned to suctsterthe Credit Agreement.

Pursuant to Section 4.14 of the Parent Intercompaotg Subordination Agreement, the Borrower, Le/eLC, any other
Intercompany Obligor and Level 3

(5) Revise recitals and definitions to reflect aaglacement or successor Qualifying Credit Facility




may enter into an agreement which subordinatesyrbankruptcy, liquidation or winding up proceedithg obligations of an Intercompany
Obligor under the Offering Proceeds Note and argraptee thereof to such Intercompany Obligor'sgations under a Qualified Credit
Facility.

The Lenders have provided to the Borrower, uportgh@as and subject to the conditions set fortthanGredit Agreement,
secured term loans (the “ Term Lodrend, together with any additional loan providedguant to Section 9.02(d) of the Credit Agreemiat,
“ Loans”) guaranteed on a secured unsubordinated badissl 3. In order to induce the Lenders to provite Term Loans, the Borrower
has agreed that, pursuant to the Collateral Agregriteshall pledge all its rights, title and irgst in, to and under the Loan Proceeds Note and
the Loan Proceeds Note Collateral Agreement tcCibitateral Agent. Additionally, upon the incurrenaf certain intercompany indebtedness
(including, without limitation, any guarantee oét®ffering Proceeds Note), the Credit Agreementiireq Restricted Subsidiaries of Level 3
(other than the Borrower) to guarantee the Loaré®ds Note (each such guarantee, a “ Loan Prod&sdsGuarante® and each such
Restricted Subsidiary that provides such a guaeaaté Loan Proceeds Note Guararijoand to subordinate, in any bankruptcy, liquidator
winding up proceeding, their obligations with resip® such newly incurred indebtedness to theiigaltions with respect to their Loan
Proceeds Note Guarantee. Loan Proceeds Note Goraequired to provide subordination with resgedhtercompany indebtedness and the
creditors on such indebtedness are required tonbe@arties to this Agreement, if they are not yetips. In order to comply with the terms of
the Credit Agreement, Level 3, the Borrower anddl&/LLC are willing to execute and deliver thisrAgment. Accordingly, Level 3, the
Borrower (in its capacity as a Subordinated Leradeobligee of the Offering Proceeds Note), and L8\td C, as an Intercompany Obligor,
hereby agree as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordination Each Subordinated Lender hereby agrees thabkdjations in respect of any Indebtedness
(including, without limitation, the Offering Procg® Note and any guarantee of the Offering Proclledis) owed to such Subordinated Lender
by any Intercompany Obligor, including all obligais in respect of principal, premium (if any), &, amounts owed under Guarantees and
all other amounts payable in respect thereof (thialy by reason of subordination of any Indebtedioegsd to such Subordinated Lender to
Indebtedness subordinated hereby) (all the foregbéing collectively called the “ Subordinated @hlions”), are subordinate and junior in
right of payment, to the extent and in the manmevided in this Article I, to the prior paymentfinl in cash of all obligations of such
Intercompany Obligor in respect of (a) the Loandeetls Note and (b) any Guarantees by such IntemyrPbligor of the Obligations,
including all obligations in respect of principptemium (if any), interest (including interest argsafter the commencement of a
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bankruptcy or other proceeding, whether or not suckaim is permitted in such proceeding) and tiepamounts in respect thereof
(collectively, the “ Senior Obligatiory.

SECTION 1.2._Subordination in the Event of Diss$iol or Insolvency of any Intercompany ObligotJpon any distribution
of the assets of any Intercompany Obligor in cotinaavith its dissolution or insolvency or upon adigsolution, winding up, liquidation or
reorganization of any Intercompany Obligor, whetindbankruptcy, insolvency, reorganization, arrangat or receivership or similar
proceedings, or upon any assignment for the beofefiteditors or any other marshaling of the asaetkliabilities of any Intercompany
Obligor:

(a) the Borrower and the Collateral Agent shaditfbe entitled to receive payment in full in ca$lthe Senior Obligations of
such Intercompany Obligor in accordance with tliegeof such Senior Obligations before any Subotdihhender shall be entitled to receive
any payment on account of the Subordinated Obéigat{including any payment by reason of subordimatif any Indebtedness to any
Subordinated Obligation) owed by such Intercomp@bligor 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 chagag¢including any
payment by reason of subordination of any Indel#sdro any Subordinated Obligation), whether ithcpsoperty or securities, to which any
Subordinated Lender would be entitled except fergiovisions of this Agreement shall be paid oivéeéd by the Person making such
payment or distribution (whether a trustee in bapkey, a receiver, custodian or liquidating trusteetherwise) directly to the Borrower or the
Collateral Agent to the extent necessary to makeneat in full in cash of all Senior Obligations raiming unpaid, after giving effect to any
concurrent payment or distribution to the Borroiverespect 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@abible payment in full of all monetary Seniodi@dtions, not to ask, demand, sue for or
take or receive from any Intercompany Obligor isltasecurities or other property or by setoff, pase or redemption (including, without
limitation, from or by way of collateral), paymeottall or any part of the Subordinated Obligatiomged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)ebmwd agrees that in connection with any procegdivolving any Intercompany Obligor
under any bankruptcy, insolvency, reorganizatieneivership or similar law (i) the Borrower is woeably authorized and empowered (in its
own name or in the name of such Intercompany Oblgmtherwise), but shall have no obligation, émrénd, sue for, collect and receive e\
payment or distribution referred to in the precgdientence and give acquittance therefor andeellims and proofs of claim and take such
other action (including, without limitation, votirthe applicable
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Subordinated Obligations and enforcing any secumigrest or other lien securing payment of suchdgdinated Obligations) as the Borrower
may deem necessary or advisable for the exercisaforcement of any of its rights or interests éijdeach Subordinated Lender shall duly
promptly take such action as the Borrower may neally request to (A) collect amounts in respedhefapplicable Subordinated Obligations
for the account of the Borrower and to file appratar claims or proofs of claim in respect of suci&@dinated Obligations, (B) execute and
deliver to the Borrower such irrevocable poweratbdérney, assignments or other instruments as thheo®er may reasonably request in order
to enable the Borrower to enforce any and all caivith respect to, and any security interests dahdrdiens securing payment of, the
applicable Subordinated Obligations and (C) coléeat receive any and all payments or distributishich may be payable or deliverable upon
or with respect to the applicable Subordinated gatilons. A copy of this Agreement may be filedhwany court as evidence of the Borrovger’
right, power and authority hereunder.

SECTION 1.3. Certain Payments Held in Trush the event that any payment by, or distributtéthe assets of, any
Intercompany Obligor of any kind or character (ithg any payment by reason of subordination ofladgbtedness to any Subordinated
Obligations), whether in cash, property or secesitand whether directly or otherwise, shall beikez by or on behalf of any Subordinated
Lender at a time when such payment is prohibitethisyAgreement, such payment or distribution shalheld in trust for the benefit of, and
shall be paid over to, the Borrower or the Collaté&gent to the extent necessary to make paymeitlim cash of all Senior Obligations
remaining unpaid, after giving effect to any comeuat payment or distribution to the Borrower or @alateral Agent in respect of such Senior
Obligations.

SECTION 1.4._SubrogationSubject to the prior indefeasible payment in iimltash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thesrighthe Borrower to receive payments or distiimg in cash, property or securities of each
applicable Intercompany Obligor in respect of tle@ir Obligations until all amounts owing on thekgable Subordinated Obligations shall
be paid in full, and as between and among an latepany Obligor, its creditors (other than the Bareg) and the applicable Subordinated
Lender, no such payment or distribution made tdBbeower by virtue of this Agreement that othemvigould have been made to such
Subordinated Lender shall be deemed to be a paylmyenich Intercompany Obligor on account of suchoBdinated Obligations, it being
understood that the provisions of this Agreemeatimtended solely for the purpose of defining #lative rights of the Subordinated Lenders,
on the one hand, and the Borrower, on the othed.han

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set fortiticle I, nothing contained in this
Agreement is intended to or shall impair, as betwaeed among an Intercompany Obligor, its crediéod any Subordinated Lender,
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the obligations of such Intercompany Obligor to paguch Subordinated Lender the Subordinated @iidigs of such Intercompany Obligol
and when the same shall become payable in accarduitit the terms thereof, or affect the relatiyghts of such Subordinated Lender and the
other creditors of such Intercompany Obligor.

SECTION 2.2._Proofs of ClaimsIn the event of any dissolution, winding up, lidation or reorganization of any
Intercompany Obligor, whether in bankruptcy, ingiey, 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 Sutdoated Obligations owed to it upon demand of toer@wer, in default of which the Borrow
or an authorized representative of the Borrowéeigby irrevocably authorized so to file in ordeeffectuate the provisions hereof. This
Section shall not be construed to permit any Subatdd Lender to retain any payment received byiriéspect of a Subordinated Obligation
(including any payment by reason of subordinatibary Indebtedness to any Subordinated Obligatita)} such Subordinated Lender is not
entitled to receive and retain under any other igiom of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the riglsbtapel any assets or property of any
Intercompany Obligor or the assets or propertynyflaoan Proceeds Note Guarantor or any other Peesba applied in any particular order to
discharge the Senior Obligations. Each Subordihaésmder expressly waives the right to requireBberower to proceed against any
Intercompany Obligor, any Loan Proceeds Note Guarar any other Person, or to pursue any otheedynn the Borrower’s power which
such Subordinated Lender cannot pursue and whichddighten such Subordinated Lender’s burden, ithstanding that the failure of the
Borrower to do so may thereby prejudice such Subatdd Lender. Each Subordinated Lender agreé# tiaall not be discharged,
exonerated or have its obligations hereunder t@treower reduced (i) by the Borrower’s delay imgeeding against or enforcing any remedy
against any Intercompany Obligor, any Loan Procé&mte Guarantor or any other Person; (ii) by therBwmer releasing any Intercompany
Obligor, any Loan Proceeds Note Guarantor or ahgrd®erson from all or any part of the Senior Cdilans; or (iii) by the discharge of any
Intercompany Obligor, any Loan Proceeds Note Guarar any other Person by operation of law or otlise, with or without the interventic
or omission of the Borrower, in each case unldsSaiior Obligations due to the Borrower have hiedefeasibly paid in full in cash. The
Borrower’s vote to accept or reject any plan ofgamization relating to any Intercompany Obligatyy &oan Proceeds Note Guarantor or any
other Person, or the Borrower’s receipt on accofiall or part of the Senior Obligations of any ltasecurities or other property distributed in
any bankruptcy, reorganization, or insolvency caball not discharge, exonerate, or reduce thgatiins of any Subordinated Lender
hereunder to the Borrower, in each case unles¥ealior Obligations have been indefeasibly paidiihifi cash.

(b) Each Subordinated Lender waives all rights defénses arising out of an election of remedietheyBorrower, even
though that election of remedies,
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including, without limitation, any nonjudicial focesure with respect to security for the Seniori@dilons, has impaired the value of such
Subordinated Lender’s rights of subrogation, reirsbment, or contribution against any Intercompabiiddr, any Loan Proceeds Note
Guarantor or any other Person. Each Subordinateddr expressly waives any rights or defensesythmsae by reason of protection afforded
to any Intercompany Obligor, any Loan Proceeds MKBarantor or any other Person with respect t@&tgor Obligations pursuant to any anti-
deficiency laws or other laws of similar import whilimit or discharge the principal debtor’s indairiess upon judicial or nonjudicial
foreclosure of real property or personal propedijateral for the Senior Obligations, if any.

(c) Each Subordinated Lender agrees that, wittieuhecessity of any reservation of rights agatnand without notice to ¢
further assent by it, any demand for payment of&eior Obligations made by the Borrower may beineted in whole or in part by the
Borrower, and any Senior Obligation may be contihand the Senior Obligations, or the liabilityasfy Intercompany Obligor or any Loan
Proceeds Note Guarantor or any other party updora@ny part thereof, or any Guarantee therefaigit of offset with respect thereto, may,
from time to time, in whole or in part, be renewerttended, modified, accelerated, compromised, eeisurrendered, or released by the
Borrower, in each case without notice to or furthgsent by such Subordinated Lender, which willaierbound under this Agreement and
without impairing, abridging, releasing or affegtithe subordination and other agreements providetdrein.

(d) Each Subordinated Lender waives any and sit@of the creation, renewal, extension or accofiany of the Senior
Obligations and notice of or proof of reliance hg Borrower upon this Agreement. The Senior Olibga, and any of them, shall be deemed
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 oonated in reliance upon this Agreement. Each Slibated Lender acknowledges and
agrees that the Borrower has relied upon the sirsttidn and other agreements provided for hereromsenting to this Agreement. Each
Subordinated Lender waives notice of or proof tiiree on this Agreement and protest, demand fgmgat and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or heegafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevea, refinancing, replacement or otherwise, stratitain 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 indebtedness createdidenced by this instrument or record shall becdoe=or be paid or payable, except
to the extent permitted under the Offering Procedal®e Subordination Agreement
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dated [ ], among Level 3 Communicatidns,, [any additional Subordinated Lenders,] Le¥&€ommunications, LLC[, any
additional Intercompany Obligors] and Level 3 Ficag, Inc., which Offering Proceeds Note SubordoraAgreement is
incorporated herein with the same effect as ifyfait forth herein.”

SECTION 2.5._Transfer of Subordinated ObligatiorSsach Subordinated Lender agrees that it willsedit assign, transfer
or otherwise dispose of all or any part of the Sdimated Obligations owed to it unless the Persomttom such sale, assignment, transfer or
disposition is made shall acknowledge in writingli\gered to the Borrower and the Purchasers) thsdtall be bound by the terms of this
Agreement to the same extent as such Subordinatedel, including the terms of this Section 2.8hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecteh) All rights and interests of the Borrowerédwamder, and all
agreements and obligations of each Subordinateddrdrereunder, shall remain in full force and dffaespective of:

0] any lack of validity or enforcealyliof the Loan Proceeds Note, the Credit Agreereminy document
contemplated thereby;

(i) any change in the time, manner @acpl of payment of, or in any other term of, alhoy of the Senior
Obligations, or any other amendment or waiver ofansent to departure from the Loan Proceeds Note;

(i) any release, amendment, waiver treotmodification, whether in writing or by courseconduct or
otherwise, of, or consent to departure from, angr_LBroceeds Note Guarantee; or

(iv) any other circumstance that mightesthise constitute a defense available to, or ehdige of, any
Intercompany Obligor in respect of its Senior Oatigns or of any Subordinated Lender in respethisfAgreement.

(b) This Agreement shall continue to be effectivde reinstated, as the case may be, if at arg/dimy payment of the Sen
Obligations or any part thereof is rescinded or notiserwise be returned by the Borrower upon tiselirency, bankruptcy or reorganization of
any Intercompany Obligor or otherwise, all as tHoagch payment had not been made.
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ARTICLE I

Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warratite tBorrower that:
(a) Itis duly organized, validly existing andgonod standing under the laws of the jurisdictiomhich it is organized.

(b) The execution, delivery and performance hyf ithis Agreement and the consummation of the aeatiens contemplated
hereby are within its powers, have been duly aigbdrby all necessary action on its part, requar@ction by or in respect of, or filing with,
any court or governmental or regulatory body omageother than such as have been duly taken oejraad! do not contravene, or constitu
default under, any provision of applicable law egulation or of its certificate of incorporationlwy-laws (or other organizational documents,
as applicable) or of any material agreement, judgmejunction, order, decree or other instrumenting upon it or any of its subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceaalmst such
Subordinated Lender in accordance with its termisjext 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 BouleéyvBroomfield, Colorado 80021, attention: General@sel (Telecopy No. 720-888-5127;
Telephone Confirm 720-888-2505), with a copy irelikanner to Bank of America, N.A., 901 Main St.||&s Texas 75202. Attention of
Antonikia (Toni) L. Thomas (Telecopy No. 877-206324 Telephone Confirm 214-209-1569).

SECTION 4.2._Successors and Assign®&henever in this Agreement any of the partiegtfoeis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warranfiesmises and agreements by or on behalf of
each Subordinated Lender and each Intercompang@lifiat are contained in this Agreement shall liisduccessors and assigns and inure to
the benefit of the Borrower and the successorsagnidins of the Borrower (including the Collatergleit as assignee of the rights of the
Borrower hereunder pursuant to the Collateral Agnea). Each Subordinated Lender and each Interanyn@bligor agrees that it shall not
assign or delegate any of its obligations under Agjreement without the prior written consent & Borrower, and any attempted assignment
or delegation without such consent shall be void afimo effect.
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SECTION 4.3._Governing Law; Jurisdiction; Consengervice of Process(a) THISAGREEMENT 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.

(b) Each Subordinated Lender hereby irrevocabtywarconditionally submits, for itself and its profye to the nonexclusive
jurisdiction of the Supreme Court of the State efANYork sitting in New York County and of the UnitStates District Court of the Southe
District of New York, and any appellate court framy thereof, in any action or proceeding arisingajwor relating to this Agreement, or for
recognition or enforcement of any judgment, anchexdhe parties hereto hereby irrevocably and nditmnally agrees that all claims in
respect of any such action or proceeding may bedheeal determined in such New York State or, toetktent permitted by law, in such
Federal court. Each of the parties hereto aghedsatfinal judgment in any such action or procegdihall be conclusive and may be enforced
in other jurisdictions by suit on the judgmentwiainy other manner provided by law. Nothing irs thgreement shall affect any right that the
Borrower may otherwise have to bring any actioproiceeding relating to this Agreement against amyo®&dinated Lender or its properties in
the courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtlywarconditionally waives, to the fullest extentniay legally and
effectively do so, any objection which it may nowhereafter have to the laying of venue of any, sigtion or proceeding arising out of or
relating to this Agreement in any court referredntparagraph (b) of this Section. Each of theipahereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofremonvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner provigedotices in
Section 4.1 hereto. Nothing in this Agreement aiffect the right of any party to this Agreemensésve process in any other manner perrr
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 singfgadtial exercise of any such right or power by Borrower preclude any other or further
exercise thereof or the exercise of any other mgigtower. The rights and remedies of the Borrolereunder and instruments creating or
securing its respective Senior Obligations are datiue and are not exclusive of any other rightsemnedies provided by law. Neither this
Agreement nor any provision hereof may be waivetkrded or modified except in accordance with Sedid1 of the Credit Agreement
pursuant to an agreement or agreements in writitgred into by the
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Borrower, each Subordinated Lender and each Intgraay Obligor intended to be bound thereby.

SECTION 4.5. Waiver of Claims(a) To the maximum extent permitted by law, eSobordinated Lender waives any cl
it might have against the Borrower with respecbtoarising out of, any action or failure to actamy error of judgment, negligence, or mistake
or oversight whatsoever on the part of the Borrowvéts directors, officers, employees, agentsffiliades with respect to any exercise of rig
or remedies under the Loan Proceeds Note. NeiteeBorrower nor any of its respective directofficers, employees, agents or affiliates
shall be liable for failure to demand, collect ealize upon any Loan Proceeds Note Guarantee anfodelay in doing so or shall be under
obligation to take any other action whatsoever wéilpard to the Loan Proceeds Note or any partdfiere

(b) Each Subordinated Lender, for itself and omalifeof its successors and assigns, hereby waiwesiad all now existing ¢
hereafter arising rights it may have to requireBloerower to marshal assets for the benefit of stighordinated Lender, or to otherwise direct
the timing, order or manner of any enforcementefltoan Proceeds Note. The Borrower is under my aluobligation, and each Subordina
Lender hereby waives any right it may have to cdritpeBorrower, to pursue any Loan Proceeds Notar&or 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 wadpect 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 hereaft
known by the Borrower relating to the operatiorfioancial condition of any Intercompany Obligorary Loan Proceeds Note Guarantor, or
their respective businesses. Each Subordinateddremters into this Agreement based solely umimitependent knowledge of the applici
Intercompany Obligor’s results of operations, ficiahcondition and business and such Subordinagedieér assumes full responsibility for
obtaining any further or future information withspect to the applicable Intercompany Obligor oretults of operations, financial condition
business.

SECTION 4.6._Further Assurance&ach Subordinated Lender and each Intercompatig@pat its own expense and at
any time from time to time, upon the written requefghe Borrower, will promptly and duly executedadeliver such further instruments and
documents and take such further actions as theo®errreasonably may request for the purposes afirihg or preserving the full benefits of
this Agreement and of the rights and powers hegeanted.

SECTION 4.7._Provisions Define Relative RightThis Agreement is intended solely for the purpoisdefining the relative
rights of the Borrower on the one
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hand and the Subordinated Lenders and the Intermoyn@bligors on the other, and no other Persor Bhaé any right, benefit or other
interest under this Agreement.

SECTION 4.8. WAIVER OF JURY TRIALEACH 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@ioed in this Agreement should be held
invalid, illegal or unenforceable in any respeleg validity, legality and enforceability of the raiming provisions contained herein shall not in
any way be affected or impaired thereby. The earthall endeavor in good faith negotiations téaegany invalid, illegal or unenforceable
provisions with valid provisions the economic effeEwhich comes as close as possible to thatefrihialid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morentaparts, each of which shall constitute
an original but all of which, when taken togettshall constitute but one instrument.

SECTION 4.11. HeadingsArticle and Section headings used herein aredarvenience of reference only, are not part of
this Agreement and are not to affect the conswuaaotif, or to be taken into consideration in intetjrg, this Agreement.

SECTION 4.12. Additional Intercompany ObligoréJpon execution and delivery by, as applicablg, @absidiary of Level
3 of an instrument in the form of Annex | attachesdeto or otherwise in a form acceptable to the®wer, such Subsidiary of Level 3 shall
become an Intercompany Obligor hereunder with #mesforce and effect as if originally named asraertompany Obligor herein. The
execution and delivery of any such instrument shatlrequire the consent of any other Intercompg@hljgor hereunder. The rights and
obligations of each Intercompany Obligor hereinlisteanain in full force and effect notwithstanditite addition of any Intercompany Obligor
as a party to this Agreement.

SECTION 4.13._Additional Subordinated Lenderdpon execution and delivery by any Subsidiary@fel 3 of an
instrument in the form of Annex Il attached
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hereto or otherwise in a form acceptable to thed@®wer, such Subsidiary of Level 3 shall become bo&dinated Lender hereunder with the
same force and effect as if originally named asilao&linated Lender herein. The execution and dsfief any such instrument shall not
require the consent of any other Subordinated Leheieeunder. The rights and obligations of eadbo&linated Lender herein shall remain in
full force and effect notwithstanding the additiminany Subordinated Lender as a party to this Agesd.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, Level 3, Level 3 LLC, as andrdtompany Obligor, the Borrower (in its capacityagSubordinate
Lender as obligee of the Offering Proceeds Notd)tha Borrower have caused this Agreement to be ekécuted by their respective
authorized representatives as of the day and ysaabove written.
LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC., in its capacity as a Suldanated
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 “ Offeringodeéeeds Note Subordination Agreem®ntamong LEVEL 3
COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiar
of Level 3 becoming a party thereto pursuant tdiSeet.12 thereof (each such Subsidiary and Leudl@, a
“Intercompany Obligor”), each Subsidiary of Leveh&coming a party thereto pursuant to Section théRof (each
such Subsidiary a “ Subordinated Lentjeand LEVEL 3 FINANCING, INC. (the “ Borrowet).

Reference is made to the Offering Proceeds Noter8iutation Agreement.

Capitalized terms used and not otherwise definedimahall have the meanings assigned to such terthe Offering
Proceeds Note Subordination Agreement.

Section 4.12 of the Offering Proceeds Note Subatthn Agreement provides that a Subsidiary of L&alay become an
Intercompany Obligor under the Offering ProceedseNgubordination Agreement by execution and defieéran instrument in the form of tt
Supplement. The undersigned Subsidiary of Ley&h&“ New Intercompany Obligd) is executing this Supplement to become an
Intercompany Obligor under the Offering ProceedseNgubordination Agreement in order to comply with terms of the Credit Agreement
and as consideration for amounts previously advhitaéhe Borrower under the Credit Agreement.

Accordingly, the New Intercompany Obligor agreesadiows:

In accordance with Section 4.12 of the Offeringdeexls Note Subordination Agreement, the New Intepamy Obligor by
its sighature below becomes an Intercompany Obligoier the Offering Proceeds Note Subordinatiore@grent with the same force and
effect as if originally named therein as an Intempany Obligor and the New Intercompany Obligor bgragrees to all the terms and
provisions of the Offering Proceeds Note Subordamafgreement applicable to it as an Intercompabligar thereunder. Each reference t
“Intercompany Obligor” in the Offering Proceeds B@&ubordination Agreement shall be deemed to iecthd New Intercompany Obligor.
The Offering Proceeds Note Subordination Agreerieehereby incorporated herein by reference.

The New Intercompany Obligor represents and wasramthe Borrower that this Supplement has beep aluthorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable agait in accordance with its terms, subject to
applicable bankruptcy, insolvency, moratorium drestlaws




affecting creditors’ rights generally and subjecgeneral principles of equity regardless of whetdwasidered in a proceeding in equity or at
law.

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but diMdhich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Borrahell have received counterparts of this
Supplement that, when taken together, bear thasiges of the New Intercompany Obligor and the 8oar. Delivery of an executed
signature page to this Supplement by facsimilestrassion shall be as effective as delivery of aumadp executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenll séiaain in full force and effect.

THISSUPPLEMENT 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.

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgél or unenforceable in
any respect, the validity, legality and enforceiapdf the remaining provisions contained hereialkhot in any way be affected or impaired
thereby. The parties shall endeavor in good faéttotiations to replace any invalid, illegal or ofeeceable provisions with valid provisions
the economic effect of which comes as close asifdes®s that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1h& Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Intercompany Obbgall 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 Intercompany Obligoddhe Borrower have duly executed this Supplenmettie
Offering Proceeds Note Subordination Agreementféiseoday 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 Slibation 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 | ] (theffeing Proceeds Note Subordination Agreenignamong LEVEL 3
COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiar
of Level 3 becoming a party thereto pursuant tdiSeet.12 thereof (each such Subsidiary and Leudl@, a
“Intercompany Obligor”), each Subsidiary of Leveh&coming a party thereto pursuant to Section théRof (each
such Subsidiary a “ Subordinated Lentiand, collectively, the * Subordinated Lend&snd LEVEL 3
FINANCING, INC. (the “ Borrower").

Reference is made to the Offering Proceeds Noter8ination Agreement.

Capitalized terms used and not otherwise definedimahall 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 Lévelay become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement by execution and delieéign instrument in the form of this
Supplement. The undersigned Subsidiary of Le&h&“ New Subordinated Lend®ris executing this Supplement to become a Sulbatd
Lender under the Offering Proceeds Note Subordinaiigreement in order to comply with the termshaf Credit Agreement and as
consideration for amounts previously advanced éoBbrrower under the Credit Agreement.

Accordingly, the New Subordinated Lender agree®lmns:

In accordance with Section 4.13 of the Offeringdeexls Note Subordination Agreement, the New Subateld Lender by its
signature below becomes a Subordinated Lender uhdeédffering Proceeds Note Subordination Agreeméthit the same force and effect a
originally named therein as a Subordinated Lenddrthe New Subordinated Lender hereby (a) agreel tioe terms and provisions of the
Offering Proceeds Note Subordination Agreementieabple to it as a Subordinated Lender thereunder(lanrepresents and warrants that the
representations and warranties made by it as ar8inated Lender thereunder are true and correendnas of the date hereof. Each reference
to a “Subordinated Lender” in the Offering ProceBidge Subordination Agreement shall be deemeddodie the New Subordinated Lender.
The Offering Proceeds Note Subordination Agreergehéereby incorporated herein by reference.




The New Subordinated Lender represents and wan@tii® Borrower that this Supplement has been dutkiorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable agait in accordance with its terms, subject to
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally andbject to general principles of equity
regardless of whether considered in a proceediegirity or at law.

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but dihich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Borrahall have received counterparts of this
Supplement that, when taken together, bear thasiges of the New Subordinated Lender and the Baro Delivery of an executed signat
page to this Supplement by facsimile transmissiall e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenif séiain in full force and effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWSOF
THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOFLAW 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 invalldgil or unenforceable in
any respect, the validity, legality and enforceigbidf the remaining provisions contained hereialshot in any way be affected or impaired
thereby. The parties shall endeavor in good faéttotiations to replace any invalid, illegal or ofeeceable provisions with valid provisions
the economic effect of which comes as close asilpes® that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1h& Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Subordinated Lestuh 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 tagdBorrower have duly executed this Supplemeiiteo
Offering Proceeds Note Subordination Agreementféiseoday 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 Offerimg&eds Note Subordination Agreement]




EXHIBIT G

SUPPLEMENTAL INDENTURE (this “ Supplemental Indentti) dated as of [ ], among LEVEL 3
FINANCING, INC., a Delaware corporation (the “ Isstl), LEVEL 3 COMMUNICATIONS, INC., a Delaware
corporation (“ Parent), LEVEL 3 COMMUNICATIONS, LLC, a limited liabiliy 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 “ Trustee

WITNESSETH:(6)

WHEREAS (a) Level 3 Escrow, Inc. (“Level 3 Escroveid the Trustee have heretofore executed andedethan Indenture
dated as of June 9, 2011 (as amended, supplemamnbtiderwise modified from time to time, the “Indere”; capitalized terms used but not
defined herein have the meanings assigned theréb@ilndenture), providing for the issuance byliseier of its 8.125% Senior Notes Due
2019 (the “Securities”), and (b) the Issuer, Pasgmt the Trustee have heretofore executed andedetha Supplemental Indenture dated [ ],
pursuant to which Level 3 LLC has guaranteed thadss obligations under the Indenture (the “Subwaigd Guarantee”);

WHEREAS the Issuer, Parent, certain lenders (tagetiith their successors and assigns and any fuemders under and as
defined in the Credit Agreement (as hereafter @efjr{the “ Lender$) and Merrill Lynch Capital Corporation, as adnstrative agent and
collateral agent (the “ Administrative Ageif have entered into a Credit Agreement datedf &dasch 13, 2007 (as amended and restated as o
April 16, 2009 and as amended as of May 15, 20@9an ], the “ Credit Agreemety, under which the Issuer has borrowed term Idans
an aggregate principal amount of $[ ] frdma Lenders (the “ Term Loafis

WHEREAS the obligations of the Issuer under thed@r&greement and the other Loan Documents (asdéftherein) have
been guaranteed by Level 3 LLC;

WHEREAS the proceeds of the Term Loans have beeanaéd to Level 3 LLC under an intercompany demeoté dated
March 13, 2007 in an initial principal amount of 400,000,000 and subsequently increased to $[ ], issued by Level 3 LLC to the Issuer
(together with any additional loan proceeds nateesl pursuant to Section 9.02 of the Credit Agreenasd as such note or any such
additional note may be further amended from timgne, the “ Loan Proceeds Ndfe

WHEREAS the Loan Proceeds Note has been pledgéuehgsuer to the Collateral Agent (as definedhaCredit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereutide Credit Agreement;

(6) Revise recitals and definitions to reflect aaglacement or successor Qualifying Credit Facility




WHEREAS pursuant to Section 1308 of the Indentilre, Trustee is authorized to enter into a suppléahé@rdenture which
subordinates in any bankruptcy, liquidation or vifigdup proceeding a guarantee of an Issuer Resirisubsidiary as guarantor or borrower
pursuant to the Indenture to the obligations ohsBuabsidiary under a Qualified Credit Facility;

WHEREAS upon the guarantee of the Securities bigsuer 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 guarantee wildgordinated in any bankruptcy, liquidation or wingdup proceeding to the obligations of
such Issuer Restricted Subsidiary under the LoatuBbents (as defined in the Credit Agreement);

WHEREAS the Credit Agreement constitutes a Qualifizedit Facility and the guarantee of the obligragi under the Credit
Agreement by Level 3 LLC and the issuance and @eddghe Loan Proceeds Note constitute GuaranfeeQoalified Credit Facility; and

WHEREAS pursuant to Section 901 and Section 13QRefndenture, the Trustee, Parent, the Issuet.anel 3 LLC are
authorized to execute and deliver this Suppleméntinture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tleeip of which is
hereby acknowledged, Parent, the Issuer, Level@ &hd the Trustee mutually covenant and agrednéoetiual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordination.The Trustee hereby agrees that all obligationssgpect of any amounts payable by Level 3
LLC pursuant to the Subordinated Guarantee, innlyittie guarantee of the payment of principal, puem(if any), interest or all other amou
payable in respect of the Securities (the “ Sulmarigid Obligation¥), shall be subordinate and junior in right of pasnt, to the extent and in
the manner provided in the Indenture (as suppleedeoy this Supplemental Indenture), to the prigmpent in full in cash of all obligations
(including without limitation the Obligations (agfihed in the Credit Agreement)) of Level 3 LLC @nar in respect of the Loan Documents
(as defined in the Credit Agreement) and the Loarc&eds Note, including the payment of principagnpium (if any), interest (including
interest arising after the commencement of a bakyuor other proceeding, whether or not such #cia permitted in such proceeding), the
guarantees thereof or all other amounts payabtethder (the “ Senior Obligatioris
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SECTION 1.2._Subordination in the Event of Diss$iolo or Insolvency of Level 3 LLC.Upon any distribution of assets of
Level 3 LLC in connection with its dissolution arsblvency or upon any dissolution, winding up, iitation or reorganization of Level 3 LLC,
whether in bankruptcy, insolvency, reorganizatemangement or receivership or similar proceedingsipon any assignment for the benefi
creditors or any other marshaling of the assetdiahdities of Level 3 LLC:

(@) the holders of the Senior Obligations (theshi®r Creditors) shall first be entitled to receive payment il io cash of
the Senior Obligations in accordance with the teofrsuch Senior Obligations before the Securitybddshall be entitled to receive any
payment on account of the Subordinated Obligatawesd by Level 3 LLC in respect of the Securitiebether of principal, premium (if any),
interest, pursuant to the Subordinated Guarante¢herwise; and

(b) any payment by, or distribution of the assdfd evel 3 LLC of any kind or character, whethercash, property or
securities, to which the Securityholders would btled except for the provisions of Section 1308 Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether ataeisn bankruptcy, a receiver, custodian or
liquidating trustee or otherwise) directly to thdrinistrative Agent or the Senior Creditors to ¢éixéent necessary to make payment in full in
cash of all Senior Obligations remaining unpaiteragiving effect to any concurrent payment orrilisttion to the Administrative Agent or the
Senior Creditors in respect of the Senior Obligatio

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributidéthe assets of, Level 3
LLC of any kind or character, whether in cash, gmyor securities, and whether directly or othemyishall be received by or on behalf of the
Trustee or the Securityholders at a time when pagiment is prohibited by or contrary to the agressieet forth in this Supplemental
Indenture, such payment or distribution shall bl retrust for the benefit of, and shall be paigpto, the Administrative Agent or the Senior
Creditors to the extent necessary to make paymedutliin cash of all Senior Obligations remainiagpaid, after giving effect to any
concurrent payment or distribution to the Admirasitre Agent or the Senior Creditors in respectuzisSenior Obligations.

SECTION 1.4 Trustee Not Fiduciarjhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors and
shall not be liable to any such Senior Creditdhé Trustee shall in good faith mistakenly pay awedistribute to the Securityholders or to the
Issuer or to any other person cash, property arrgexs to which any holders of Senior Obligatiahall be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform aftserve only such of its covenants or
obligations as are specifically set forth in thigiéle and no implied covenants or obligations witspect to holders of Senior Obligations shall
be read into this Supplemental Indenture agairsTtastee.
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SECTION 1.5._Legend.Any and all instruments or records now or heegafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevea, refinancing, replacement or otherwise, stratitain the following legend:

“Notwithstanding anything contained herein to trentrary, neither the principal of nor the interest, nor any
other amounts payable in respect of, the indebtesloeeated or evidenced by this instrument or réatall be paid or payable with
or by the funds provided by Level 3 Communicatibhs;, except to the extent permitted under the Bopgntal Indenture dated
[ ], among Level 3 Communications, Inc., Le¥€ommunications, LLC, Level 3 Financing, Inc. #mel Trustee, which
Supplemental Indenture is incorporated herein whih same effect as if fully set forth herein.”

SECTION 1.6._Obligations Hereunder Not Affecte80 long as the Credit Agreement shall constéu@ualified Credit
Facility, this Supplemental Indenture shall conéita be effective or be reinstated, as the caselraay at any time any payment of the Senior
Obligations or any part thereof shall be rescinolethust otherwise be returned by the Administrafigent and the Senior Creditors upon the
insolvency, bankruptcy or reorganization of Levéll3 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 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.

SECTION 2.2. Maodification. No modification, amendment or waiver of any psion of this Supplemental Indenture sha
any event be effective unless the same shall beifing and signed by the Trustee, and then sudkiervar consent shall be effective only in
the specific instance and for the purpose for wigicien.

SECTION 2.3._Opinion of CounselConcurrently with the execution and delivery ugtSupplemental Indenture, the Issuer
shall deliver to the Trustee an Opinion of Courteghe effect that this Supplemental Indentureldeen duly authorized, executed and
delivered by each of Parent, the Issuer and Le#l@and that, subject to the application of bafitey, insolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredab creditors’ rights generally and to the pites of equity, whether considered in a
proceeding at law or in equity, this Supplemental
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Indenture is a legal, valid and binding obligat@rParent, the Issuer and Level 3 LLC, enforcealgi@nst each of them in accordance with its
terms.

SECTION 2.4. _Ratification of Indenture; Supplenatndentures Part of IndentureExcept as expressly amended hereby,
the Indenture is in all respects ratified and condid and all the terms, conditions and provisitieseof shall remain in full force and effect.
This Supplemental Indenture shall form a part efltidenture for all purposes, and every holderegfu@ities heretofore or hereafter
authenticated and delivered shall be bound hereby.

SECTION 2.5._CounterparfShe parties may sign any number of copies of thispBemental Indenture. Each signed copy
shall be an original, but all of them together em@nt the same agreement.

SECTION 2.8._Headings Article and Section headings used herein aredarenience of reference only, are not part of this
Supplemental Indenture and are not to affect timstroction of, or to be taken into consideratiomierpreting, this Supplemental Indenture.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catissdSupplemental Indenture to be duly executeof #se date first
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 - Subatigin]




EXHIBIT H
FORM OF SECURITIES ASSUMPTION SUPPLEMENTAL INDENTWER

FIRST SUPPLEMENTAL INDENTURE (this “Supplementaldenture”) dated as of | ], among
LEVEL 3 ESCROW, INC., a Delaware corporation (thevel 3 Escrow” or “Issuer”), LEVEL 3 FINANCING,
INC., a Delaware corporation (“Financing”), LEVELGOMMUNICATIONS, INC., a Delaware corporation
(“Parent”), [and LEVEL 3 COMMUNICATIONS, LLC, a Delvare corporation (the “Level 3 LLC"),](7) and THE
BANK OF NEW YORK MELLON TRUST COMPANY, N.A., a nathal banking association, as trustee under the
indenture referred to below (the “Trustee”).

WITNESSETH:

WHEREAS, Level 3 Escrow has heretofore executeddetislered to the Trustee an Indenture, dated dsioé 9, 2011, providing for
an initial issuance of $600 million aggregate ppatamount of its 8.125% Senior Notes Due 2018 {Becurities”);

WHEREAS, Section 1024 of the Indenture provides, ineorder to effectuate the Securities Assumptigevel 3 Escrow, Parent and
Financing and Level 3 LLC (subject in the case efél 3, LLC to the receipt of all applicable regaty approvals) shall execute and deliver to
the Trustee, and the Trustee shall execute, ttppl8mental Indenture pursuant to which (i) Finagghall unconditionally assume (by
operation of law in accordance with the mergehefissuer with and into Financing or otherwisepélhe Issuer’s obligations and agreements
under the Securities and the Indenture, and @glieof] Parent [and Level 3 LLC] shall unconditibtpguarantee all of Financing's obligations
under the Securities and under the Indenture, ®tettms and conditions set forth herein and [edicRarent [and Level 3 LLC] shall become
an Offering Proceeds Note Guarantor for purpose¢kseofndenture;

WHEREAS, pursuant to Section 901 of the Indenttive Issuer, Parent, Financing[, Level 3 LLC] anel Tmustee are authorized to
execute and deliver this Supplemental Indenturd; an

WHEREAS, all acts and requirements necessary teerttak Supplemental Indenture the legal, valid lainding obligation of
Financing and Parent [and Level 3 LLC] have beamego

NOW THEREFORE, in consideration of the foregoing &or other good and valuable consideration, tleeipg of which is hereby
acknowledged, the Issuer, Parent and Financingllemdl 3 LLC] and the Trustee mutually covenant agcee for the equal and ratable bel
of the Holders of the Securities as follows:

(7) Subject to applicable regulatory approvals.




1. Capitalized Terms.Capitalized terms used in this Supplemental Itgen(including the recitals hereto) without detiiom shall
have the meanings set forth in the Indenture.

2. Agreement to Assume Obligationginancing hereby assumes unconditionally all@fel 3 Escrow’s obligations and agreements
under the Securities and the Indenture, to be boyrall other applicable provisions of the Indeptand the Securities, and to perform all of
the obligations and agreements of the Issuer uh@eBecurities and under the Indenture.

3. Release of Obligations of Level 3 Escrodn the terms and subject to the conditions s#t fo Section 1024 of the Indenture,
upon the execution of this Supplemental Indentyredvel 3 Escrow, Parent, Financing[, Level 3 LLa&Z{d the Trustee, Level 3 Escrow is
unconditionally and irrevocably released and disghd from all obligations, agreements and liale$itunder the Securities and the Indenture,
and Financing shall constitute the Issuer for psesoof the Securities and the Indenture.

4. Agreement to GuarantyParent [and Level 3 LLC] hereby agree][s], joirghyd 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 alier applicable provisions of the Securities araltidenture.

5. Successors and Assign3his Supplemental Indenture shall be binding uparent and Financing [and Level 3 LLC] and their
successors and assigns and shall inure to theibehtife successors and assigns of the Truste¢hanidolders and, in the event of any transfer
or assignment of rights by any Holder or the Trestke rights and privileges conferred upon thatyda the Indenture and in the Securities
shall automatically extend to and be vested in stafsferee or assignee, all subject to the termdscanditions of this Indenture.

6. No Waiver. Neither a failure nor a delay on the part of @itthe Trustee or the Holders in exercising anlgtrigower or privilege
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 rigbwer or privilege. The rights, remedies anddfiés of the Trustee and the Holders herein
and therein expressly specified are cumulativeranicgexclusive of any other rights, remedies or fienehich either may have under this
Supplemental Indenture, the Indenture or the Seesiat law, in equity, by statute or otherwise.

7. Madification. No modification, amendment or waiver of any psimn of this Supplemental Indenture, nor the conseany
departure by Parent or Financing [or Level 3 LL@3refrom, shall in any event be effective unlegssiime shall be in writing and signed by
the Trustee, and then such waiver or consent bhadffective only in the specific instance andtfa purpose for which given. No notice to or
demand on Parent or Financing [or Level 3 LLC]iry @ase 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 deliverylistSupplemental Indenture, the Issuer shall detiv¢he
Trustee an Opinion of Counsel to the effect that Bupplemental Indenture has been duly authorestuted and delivered by each of Parent
and Financing [and Level 3 LLC] and that, subjecthte application of bankruptcy, insolvency, moratm, fraudulent conveyance or transfer
and other similar laws relating to creditors’ rigllgienerally and to the principles of equity, whettensidered in a proceeding at law or in
equity, the Securities are legal, valid and binddbtigations of Financing, enforceable against Rairag, in accordance with their terms and
[each of] the Guarantee[s] of Parent [and LevelL&]is a legal, valid and binding obligation of Bat [and Level 3 LLC, as applicable],
enforceable against Parent [or Level 3 LLC, asiapble,] in accordance with its terms.

9. Ratification of Indenture; Supplemental Indeas Part of Indenture Except as expressly amended hereby, the Indeistinell
respects ratified and confirmed and all the tewonaditions and provisions thereof shall remainuihforce and effect. This Supplemental
Indenture shall form a part of the Indenture fopakposes, and every holder of Securities heretodo hereafter authenticated and delivered
shall be bound hereby.

10. 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 LAWSOF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

11. Counterparts.The parties may sign any number of copies of$higplemental Indenture. Each signed copy shalnberiginal,
but all of them together represent the same agneeme

12. Effect of Headings.The Section headings herein are for convenienteand shall not effect the construction thereof.

13. Trustee. The Trustee makes no representations as to tiggtyar sufficiency of this Supplemental Indeng¢urThe recitals and
statements herein are deemed to be those of ther]$3nancing and Parent [and Level 3 LLC] andafdhe Trustee.

[Remainder of this page intentionally left blank]
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written above.

IN WITNESS WHEREOF, the parties hereto have catissdSupplemental Indenture to be duly executeof #se date first

LEVEL 3 ESCROW, INC., as Issu¢

By

Name: Robin S. Gre
Title: Senior Vice President and Secret

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
[ ], 2010

Citibank, N.A.
388 Greenwich Street, 14th Floor
New York, NY 10012

Ladies and Gentlemen:

Reference is hereby made to the Escrow Agreemateddis of June 9, 2011 (the “ Escrow Agreerfietly and among Level 3
Escrow, Inc. (the “ Company, Citibank, N.A. (the “Escrow Agent”), The Bani blew York Mellon Trust Company, N.A. (the “ Trust®,
solely with respect to Sections 1(a)(ii), 1(b),) .19, 7, 8(i), 8(k), 10 and 11(c) of the Escrow égment, Level 3 Communications, Inc., and,
solely with respect to Sections 1(j), 7, 8(k) afidof the Escrow Agreement, Level 3 Financing, I@apitalized terms used herein but not
otherwise defined shall have the meaning giverutd s¢erms in the Escrow Agreement.

Pursuant to Section 4(c) of the Escrow Agreemeathef the Company and the Trustee hereby instthetEscrow Agent to disburse
Escrow Funds to the Paying Agent (as defined irridenture) by wire transfer of immediately avaitafunds in an amount equal to $[
(the “ Interest Amount), which amount equals the aggregate interestashakepayable to the holders of the Notes under tited\Nand the
Indenture on [ ]. The Intereshdunt should be delivered by the Escrow Agent imadiately available funds by wire transfer to
the following account of the Paying Agent for trenbfit of the holders of the Notes:

Account Number:
Bank Name:
ABA Number:

For the convenience of the parties hereto, thisdgs©eposit Instruction may be executed in any neindf counterparts by the part
hereto, each of which, when so executed, shalkleeéd to be an original instrument and all of whiaken together shall constitute one and
the same Escrow Deposit Instruction. Delivery sfgmed counterpart of this Escrow Deposit Instarcty e-mail or facsimile transmission
shall constitute valid and sufficient delivery tbef.

The undersigned have caused these payment instiadt be executed by duly authorized represeetatig 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, 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 due or be paid or payable, except to the
extent permitted under the Offering Proceeds Note Subordination Agreement dated [ ], among L evel 3 Communications, Inc.,
Level 3Communications, LLC and Level 3 Financing, I nc., which Offering Proceeds Note Subordination Agreement isincor por ated
herein with the same effect asif fully set forth herein.

FORM OF OFFERING PROCEEDS NOTE
PRINCIPAL SUM: US$600,000,000.00
DATE: [ |
PAYEE: Level 3 Financing, Inc., a Delaware corpimmat

Level 3 Communications, LLC, a limited liability sgpany organized under the laws of the State of\kela (the “ Payof), for value
received, hereby promises to pay ON DEMAND to thieo of the Payee stated above, the Principal Satadsabove (or so much thereof as
shall not have been prepaid) and to pay intereshpcited on the basis of a 360-day year compriségaife 30-day months) on the unpaid
principal hereof from the Date stated above, omftbe most recent date to which interest has baih at the rate of 8.125% per annum
payable in cash semiannually in arrears on Janbiand July 1 of each year commencing [Januaryuly/[J], 2012 (or at such other time (and
at such rate) when a payment of interest is madb@B8.125% Senior Notes due 2019 (including anghBrge Securities, as defined in the
Indenture under which such notes are issued, 8enfor Notes) issued by Level 3 Financing, Inc., a Delawarepooation (“ Level 3
Financing”)) until such principal sum shall have become dund payable. Payments of principal and interedt bhanade in US dollars and in
immediately available funds at the appropriatecefiof the Payee (as designated by the Payee Ratfar). The Payee may demand payment of
the unpaid principal of this Note in whole or inrpat any time. In the event the Payee shall denparydhent in connection with an Offer to
Purchase made pursuant to the Indenture in colmmeeith a Change of Control, the Payor shall payeamium of the principal amount repaid
equal to 1% of the principal amount prepaid.

No failure or delay on the part of the Payee inreiseng any of its rights, powers or privileges énamder shall operate as a waiver
thereof, nor shall a single or partial exercisegb&preclude any other or further exercise of @glyt, power or privilege. The remedies
provided herein are cumulative and are not exctusivany remedies provided by law.

Presentment and demand for payment, notice of deéshonor or nonpayment, protest and noticerofgst and all other demands
and notices in connection with




delivery, acceptance, performance or enforcemetitiefNote are hereby waived by the Payor.

Neither the Payor nor other parties hereafter béugtiable for payment of this Note shall ever bguired to pay interest on this Note
at a rate in excess of the maximum interest that medawfully charged under applicable law, andghavisions of this paragraph shall control
over all provisions of this Note which may be irpapent conflict herewith. In the event that the é&aghall collect monies which are deemed to
constitute interest which would increase the effecinterest rate on this Note to a rate in exaétbat permitted to be charged by applicable
law, all such sums deemed to constitute intereskaess of the lawful rate shall, upon such deteation, at the option of the Payee, be either
immediately returned to the Payor or credited agjahme principal balance of this Note then outsitagdin which event any and all penalties of
any kind under applicable law as a result of suaess interest shall be inapplicable.

The Payee may assign this Note without the condethie Payor. The Payor may not assign any ofgt#s and obligations under this
Note without the prior written consent of the Pay&ey assignment made in violation of the foregoimghibition shall be voic

This Note and the rights and obligations of thedeagnd Payor hereunder shall be governed by, éewgbiated and construed in
accordance with, the laws of the State of New Yuwrikhout regard to conflicts of law principles tkef.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have dulgceed and delivered this Note as of the datedlstve written.

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

[Signature page to the Offering Proceeds Note]




Exhibit 99.1

Press Release

Level(3)

COMMUNICATIDNS

Level 3 Completes Offering of $600 Million Aggregate Principal Amount of Senior Notes

BROOMFIELD, Colo., June 9, 2011 — Level 3 Communications, Inc. (NASDAQ: LVLT) todaynounced that Level 3 Escrow, Inc., its
newly formed, indirect, wholly owned subsidiary st@mpleted its previously announced offering diGillion aggregate principal amount
of its 8.125% Senior Notes due 2019 in a privaferofg to “qualified institutional buyers,” as deéd in Rule 144A under the Securities Act of
1933, as amended, and non-U.S. persons outsidénited States under Regulation S under the Seesiitct of 1933.

The notes will mature on July 1, 2019.

The gross proceeds from the offering of the noteewdeposited into a segregated escrow accounwidlmémain in escrow until the date on
which certain escrow conditions, including, but himiited to, the substantially concurrent consumiaorabf the acquisition by Level 3 of Glot
Crossing Limited and the assumption of the notekdwel 3 Financing, Inc., a wholly owned subsidiafyLevel 3 and the direct parent
company of Level 3 Escrow, are satisfied. If theres conditions are not satisfied on or before Ap@, 2012 (or any earlier date on which
Level 3 determines that any of such escrow conuiticannot be satisfied), Level 3 Escrow will beuiegf to redeem the notes.

Following the release of the escrowed funds in ection with the assumption of the notes by LevEIr&ancing, the gross proceeds from the
offering of the notes will be used to refinancetaier existing indebtedness of Global Crossing,ldiig fees and premiums, in connection with
the closing of Level 3's proposed acquisition o6&l Crossing. The gross proceeds from the offeedgce the outstanding bridge
commitment Level 3 has in place with certain finahinstitutions in connection with refinancing ta&n Global Crossing indebtedness.

The notes are not registered under the Securiti¢®fX1933 or any state securities laws and, urdesggistered, may not be offered or sold
except pursuant to an applicable exemption fronrelgéstration requirements of the Securities Act®83 and applicable state securities laws.

About Level 3 Communications
Level 3 Communications, Inc. (NASDAQ: LVLT) is aléing international provider of fiber-based comneations services. Enterprise,

content, wholesale and government customers relyeosl 3 to deliver services with an industry-leagcombination of scalability and value
over an end-to-end fiber




network. Level 3 offers a portfolio of metro anaéphaul services, including transport, data, Iregroontent delivery and voice. For more
information, visit www.level3.com.

© Level 3 Communications, LLC. All Rights Reservddevel 3, Level 3 Communications and the Lev@ldnmunications Logo are either
registered service marks or service marks of L8v@bmmunications, LLC and/or one of its Affiliatiesthe United States and/or other
countries. Level 3 services are provided by whollsned subsidiaries of Level 3 Communications, IAay other service names, product
names, company names or logos included hereirhargademarks or service marks of their respectiveers.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementskased on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and avgest to a number of uncertainties and
other factors, many of which are outside Levelc@strol, which could cause actual events to differterially from those expressed or implied
by the statements. The most important factorsdbakd prevent Level 3 from achieving its statedlgazclude, but are not limited to: the
current uncertainty in the global financial marketsd the global economy; a discontinuation of teeedlopment and expansion of the Internet
as a communications medium and marketplace fodigteébution and consumption of data and video; amtuptions in the financial markets
that could affect Level 3’s ability to obtain addital financing. Additional factors include, buteanot limited to, the company'’s ability to:
increase and maintain the volume of traffic omigtwork; develop effective business support syster@sage system and network failures or
disruptions; develop new services that meet custoe®ands and generate acceptable margins; defaietléctual property and proprietary
rights; adapt to rapid technological changes thead to further competition; attract and retain gifi@d management and other personnel,
successfully integrate acquisitions; and meet fithe terms and conditions of debt obligations. ifiddal information concerning these and
other important factors can be found within Levslfings with the Securities and Exchange ComioissStatements in this press release
should be evaluated in light of these importantdes: Level 3 is under no obligation to, and exphgslisclaims any such obligation to, update
or alter its forward-looking statements, whetheraa®sult of new information, future events, oresthise.

#it#H
Contact Information
Media: Investors:
Monica Martinez Mark Stoutenbert
72(-88€-3991 72(-88¢-2518
Monica.Martinez@level3.cor Mark.Stoutenberg@Ilevel3.co

2




