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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

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

Date of Report (Date of earliest event reportedgtober 4, 2012

L evel 3 Communications, | nc.

(Exact name of Registrant as specified in its anart

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 sastadport)

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

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

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

O Pre-commencement communications pursuant to Rue2{l#) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Réet{d under the Exchange Act (17 CFR 240.13e-4(c))




Item 1.01. Entry into a M aterial Definitive Agreement

Amendment to the Credit Agreement

On October 4, 2012, Level 3 Financing, Inc. (“Le8dfinancing”), a Delaware corporation and a whollyned subsidiary of Level 3
Communications, Inc. (the “Company” or “Level 38ntered into a fifth amendment agreement (the liifitnendment Agreement”) to the
Existing Credit Agreement (as defined below) taun$1.2 billion in aggregate borrowings under thésfing Credit Agreement through an
additional $1.2 billion Tranche B-Il 2019 (the “NéWwanche”). The net proceeds of the New Tranchewsed, along with cash on hand, to
pre-pay the Companyg'$650 million Tranche B Il Term Loan and $550 ioill Tranche B 1ll Term Loan under the Existing Gtédyreemen
(as defined below). As a result of the incurreotthe New Tranche and the pre-payment of the Tvar 1l Term Loan and Tranche B 1lI
Term Loan, the total aggregate principal amourthefloans under the Restated Credit Agreementgfsedl below) remains $2.615 billion.
The New Tranche matures on August 1, 2019.

The New Tranche has an interest rate of, in the ohany ABR Borrowing (as defined in the Restaeddit Agreement), equal (a) to the
greater of (i) the Prime Rate (as defined in thet&ed Credit Agreement) in effect on such dayilfe Federal Funds Effective Rate (as
defined in the Restated Credit Agreement) in eféecsuch day plus %2 of 1% and (iii) the sum of {49 higher of (x) the LIBO Rate (as
defined in the Restated Credit Agreement) for arapath interest period on such day and (y) 1.50%s (B) 1.00%, plus (b) 2.25% per
annum. In the case of any Eurodollar Borrowingdesned in the Restated Credit Agreement), the Nleanche bears interest at the LIBO
Rate for the interest period for such borrowings@uW@25% per annum.

The Company, as guarantor, Level 3 Financing, a®oter, Merrill Lynch Capital Corporation, as Adnstrative Agent and Collateral Age
and certain other agents and certain lenders atg toathat certain Credit Agreement, dated as afd 13, 2007, as amended and restated by
that certain Fourth Amendment Agreement, dated &sigust 6, 2012 (the “Existing Credit AgreemeniThe Existing Credit Agreement as
further amended and restated by the Fifth AmendAgreement is referred to as the “Restated CregieAment.”

Level 3 Financing'’s obligations under the New Ttaamare, subject to certain exceptions, securecktigin of the assets of (i) the Company
and (ii) certain of the Comparg/material domestic subsidiaries which are engagtte telecommunications business and which weleta
grant a lien on their assets without regulatoryrap@l. The Company and certain of its subsidiani@ge also guaranteed the obligations of
Level 3 Financing under the New Tranche. Uponiabtg regulatory approvals, Level 3 CommunicatiddsC, an indirect, wholly owned
subsidiary of the Company (“Level 3 LLC"), and itgterial domestic subsidiaries will guarantee anbject to certain exceptions, pledge
certain of their assets to secure the obligatiomeuthe New Tranche.

No changes have been made to any restrictive cat&naevents of default contained in the Existirgdit Agreement, but certain chang
were made to the assignment provisions.

The foregoing description of the Fifth Amendmentégment does not purport to be complete and isfipahin its entirety by reference to
the Fifth Amendment Agreement, which is filed aibi 10.1 to this Current Report on Form 8-K aadhicorporated herein by reference.

In addition to the Fifth Amendment Agreement, imeection with incurrence of the New Tranche, Le€&linancing and Level 3 LLC
entered into an Amended and Restated Loan Prodéstdswith initial principal amount of $3.815 billidiled as Exhibit 10.2 to this Current
Report on Form 8-K. In




connection with the pre-payment of the Tranche Belilm Loan and Tranche B Il Term Loan, Level 3dfining and Level 3 LLC entered
into a subsequent Amended and Restated Loan Pmobistd with initial principal amount of $2.615 mih filed as Exhibit 10.3 to this
Current Report on Form 8-K.
Item 2.03 Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of the Registrant
The information contained in Item 1.01 of this @GntrReport on Form 8-K is incorporated by referemeesin.
[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

10.1 Fifth Amendment Agreement to Amended and RestatediCAgreement, dated as of October 4, 2012, amenel 3
Communications, Inc., Level 3 Financing, Inc., tlemders party thereto and Merrill Lynch Capital gamation.

10.2  Amended and Restated Loan Proceeds Note, datethédetp2012, issued by Level 3 Communications, lth Cevel 3
Financing, Inc

10.3  Amended and Restated Loan Proceeds Note, datet&€detp2012, issued by Level 3 Communications, lth Cevel 3
Financing, Inc




SIGNATURES

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

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presidet

Date: October 5, 2012
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10.1 Fifth Amendment Agreement to Amended and RestatediCAgreement dated October 4, 2012 among Level 3
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Financing, Inc

10.3 Amended and Restated Loan Proceeds Note, datethéetp2012, by and among Level 3 Communicatioh§; nd Level 3
Financing, Inc




Exhibit 10.1

FIFTH AMENDMENT AGREEMENT dated as of October 4,120(this “ Amendment Agreemet)t to
Amended and Restated Credit Agreement dated asigigk 6, 2012 (the * Existing Credit Agreem&ntamong
LEVEL 3 COMMUNICATIONS, INC. (“ Level 3"); LEVEL 3 FINANCING, INC., as Borrower (the “ Boower
"); the LENDERS party thereto; and MERRILL LYNCH CAPITACORPORATION, as Administrative Agent a
Collateral Agent.

Capitalized terms used and not otherwise defineeiméave the meanings assigned to them in thaiBgi€redit
Agreement or the Restated Credit Agreement (aseigfoelow), as the context may require.

Pursuant to Section 9.02(d) of the Existing Crégjteement, the Borrower has requested that thetigi€redit Agreemer
be amended to establish Tranche B-1l 2019 Term Ciemments pursuant to which the Tranche B-Il 201917 &€enders will make Tranche B-
I 2019 Term Loans in an aggregate principal amadi§tl,200,000,000. It is contemplated that thiepneceeds of the Tranche B-11 2019
Term Loans, together with additional funds of treBwer, will be advanced by the Borrower to Le®&lLC in an amount equal to the
aggregate principal amount of the Tranche B-1l 20&8m Loans, against delivery of an amended Loacéd#&ds Note. The amounts so
advanced by the Borrower to Level 3 LLC will be raadailable to the Borrower and applied by the Bear to prepay in full the Tranche B
Il Term Loans and Tranche B Ill Term Loans in agragate outstanding principal amount of $1,20000®, The Loan Proceeds Note may
subsequently be reduced, in accordance with Se6tidi(b) of the Restated Credit Agreement, by tigregate principal amount of
Tranche B Il Term Loans and Tranche B Il Term Leanepaid.

The Tranche B-1l 2019 Term Lenders are willing embme parties hereto and to the Restated Cred#ehgent, and to
extend Tranche B-Il 2019 Term Loans, subject tai¢nms and conditions provided for herein and enRestated Credit Agreement.

Accordingly, in consideration of the mutual agreefseherein contained and other good and valualisideration, the
sufficiency and receipt of which are hereby ackremlged, the parties hereto hereby agree as follows:

SECTION 1._Amendment and Restatement of Existiregi€ Agreement; Tranche-B 2019 Term Loans (a) Effective as
of the Fifth Amendment Effective Date, (i) the Biig Credit Agreement (excluding the schedulesextdbits thereto, each of which shall,
except as provided below in this Section, remaimaffect immediately prior to the Fifth Amendméiffective Date), shall be amended and
restated in its entirety in the form of Annex | &t (as so amended and restated, the * Restatelt Bogeement); and (ii) Schedule 2.01 to
the Existing Credit Agreement shall be amendeddtute the information on Schedule 2.01(a) heratbExhibits A and H to the Existing
Credit Agreement shall be amended and restatdtkiforms set forth in Annex Il hereto. Each ingtiin identified as a Tranche B-11 2019
Term Lender in




Schedule 2.01 to the Restated Credit Agreement, sipain the effectiveness of the Restated Credieggnent, have a Tranche B-I1 2019
Term Loan Commitment in the principal amount sethf@pposite its name in such Schedule 2.01.

(b) On the Fifth Amendment Effective Date, immeeliafollowing the effectiveness of the Restateddir Agreement as
provided in Section 1(a), each Tranche B-Il 201enTkender shall make a Tranche B-11 2019 Term Luathe Borrower in a principal
amount equal to its Tranche B-Il 2019 Term Loan @dtment, as set forth opposite its name in Schediil¢ to the Restated Credit
Agreement. The net proceeds of the Tranche B4BZDerm Loans, together with additional funds & Borrower, will be immediately
advanced by the Borrower to Level 3 LLC in an antaqual to the aggregate principal amount of tren@he B-1l 2019 Term Loans against
delivery of an amended Loan Proceeds Note reflgdtia amount of such advance and in the form ofli#ixH to the Restated Credit
Agreement. The amounts so advanced by the Borrtawlegvel 3 LLC will be made available to the Bomer and applied by the Borrower
prepay in full the Tranche B Il Term Loans and Ttaa B 11l Term Loans in an aggregate outstandirgcpgral amount of $1,200,000,000.

SECTION 2. _Collateral and Guarantee@) Notwithstanding anything to the contrarytie Restated Credit Agreement or
any other Loan Document, solely with respect to Begulated Guarantor Subsidiary or any Regulatech®r Subsidiary, (i) any Guarantee
provided by any Regulated Guarantor Subsidiary uadg Security Document shall initially be deemetito Guarantee the Tranche B-l
2019 Term Obligations, (ii) any Liens on, or otBecurity interests in or pledges of, assets gramyesiich Regulated Grantor Subsidiary
under any Security Document shall initially be deemot to secure the Tranche B-Il 2019 Term Obbgatand (i) the Guarantee and
Collateral Requirement, insofar as it relates s Thanche B-Il 2019 Term Obligations, shall inijiatot be required to be satisfied in respect
of any such Regulated Guarantor Subsidiary or RegdIGrantor Subsidiary, as the case may be. &t me as the General Counsel, the
Chief Legal Officer, any Assistant Chief Legal @t or any Assistant General Counsel of Level 3 slawe delivered to the Administrative
Agent written notice that the Tranche B-1l 2019 Gudee Permit Condition shall have been satisfigkl @spect to any Regulated Guarantor
Subsidiary, (x) clause (i) of the first sentenceig paragraph (a) shall become inoperative vapect to such Regulated Guarantor
Subsidiary insofar as the Tranche B-Il 2019 Terntigdltions are concerned, and such Regulated Guar&absidiary shall automatically be
deemed to Guarantee the Tranche B-11 2019 Termg@tidins as provided in the Security Documents,(@hthe Guarantee and Collateral
Requirement, insofar as it relates to Guaranteesibly Regulated Guarantor Subsidiary of the TraBzHe2019 Term Obligations, shall be
required to be satisfied in respect of such Regdl&@uarantor Subsidiary. At such time as the Garyunsel, the Chief Legal Officer, any
Assistant Chief Legal Officer or any Assistant Gah€ounsel of Level 3 shall have delivered toAlteninistrative Agent written notice that
the Tranche B-Il 2019 Collateral Permit Conditidvals have been satisfied with respect to any Regdl&rantor Subsidiary, (x) clause (ii) of
the first sentence of this paragraph (a) shall becmoperative with respect to such Regulated @radaibsidiary insofar as the Tranche B-II
2019 Term Obligations are concerned, and such ReglilGrantor Subsidiary shall automatically be degbto grant Liens on,
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security interests in and pledges of its assetgtare the Tranche B-ll 2019 Term Obligations asiged in the Security Documents and
(y) the Guarantee and Collateral Requirement, arsas it relates to the granting of Liens, secunitgrests and pledges to secure the
Tranche B-11 2019 Term Obligations, shall be regdito be satisfied in respect of such Regulatedit@ra&ubsidiary.

(b) Each of Level 3 and the Borrower (i) will eadler, and cause each Regulated Guarantor SubsatidriRegulated Grantor
Subsidiary to endeavor, in good faith using commadlycreasonable efforts, to (A) cause the TranBH& 2019 Guarantee Permit Condition,
the Tranche B-1l1 2019 Collateral Permit Conditiorbe satisfied with respect to each Regulated Giar&ubsidiary and Regulated Grantor
Subsidiary at the earliest practicable date afaw(il cause the General Counsel, the Chief Ledgéicér, any Assistant Chief Legal Officer or
any Assistant General Counsel of Level 3 to delisehe Administrative Agent the applicable notieéerred to in paragraph (a) of this
Section promptly (and in any event within 5 BussBays) following satisfaction of the Tranche B019 Guarantee Permit Condition or the
Tranche B-11 2019 Collateral Permit Condition ispect of any Regulated Guarantor Subsidiary or Régai Grantor Subsidiary. For
purposes of this Section, the requirement that L&vihe Borrower or any Subsidiary of Level 3 tisemmercially reasonable efforts” shall
not be deemed to require it to make material paysnarexcess of normal fees and costs to or aditleetion of Governmental Authorities or
to change the manner in which it conducts its lrgsrin any respect that the management of LeveghiBdetermine in good faith to be
adverse or materially burdensome. Upon the redgemaquest of Level 3 or the Borrower, the Adntigigve Agent and the Tranche B-II
2019 Term Lenders will cooperate with Level 3 amel Borrower as necessary to enable them to comigiytiaeir obligations under this
Section.

(c) For purposes of this Section, the followingre have the meanings specified below:

“ Reqgulated Grantor Subsidiatyneans Level 3 Communications, LLC, WilTel Commeations, LLC, Broadwing, LLC,
Broadwing Communications, LLC, TelCove OperatiddsC and Global Crossing Telecommunications, Inc.

“ Requlated Guarantor Subsididryneans Level 3 Communications, LLC, WilTel Comneations, LLC, Broadwing
Communications, LLC, TelCove Operations, LLC andlgall Crossing Telecommunications, Inc.

“ Tranche BIl 2019 Collateral Permit Conditichmeans, with respect to any Regulated Grantor ifigdry, that such
Regulated Grantor Subsidiary has obtained all ri@t@s determined in good faith by the General iideliof Level 3) authorizations and
consents of Federal and State Governmental Autbsyrif any, required in order for it to become @@or in respect of the TranchelB2019
Term Obligations under the Collateral Agreement tanshtisfy the Guarantee and Collateral Requirémvéh respect to the Tranche B-Il
2019 Term Obligations, insofar as the authorizatiand consents so permit.
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“ Tranche BII 2019 Guarantee Permit Conditidmeans, with respect to any Regulated Guarantbsifliary, that such

Regulated Guarantor Subsidiary has obtained aknahias determined in good faith by the Genexalrizel of Level 3) authorizations and
consents of Federal and State Governmental Autbsyrif any, required in order for it to becom&uaarantor in respect of the Tranche B-II
2019 Term Obligations under the Guarantee Agreeamaahto satisfy the Guarantee and Collateral Reqent with respect to the Tranche B-
I 2019 Term Obligations, insofar as the author@a and consents so permit.

SECTION 3. Benefits of Loan DocumentShe Tranche B-Il 2019 Term Loans shall be esditb all the benefits afforded

by the Restated Credit Agreement and the other Dmmruments and shall benefit equally and ratabltgépt as provided in Section 2 above)
from the Guarantees created by the Guarantee Agmesnd the security interests created by the @o#lbAgreement and the other Security
Documents.

that:

SECTION 4. _Representations and Warranti€&ach of Level 3 and the Borrower representsveentlants to the Lenders

(a) the execution, delivery, and performance lpghes Level 3, the Borrower and the other Loan iParf this Amendmet
Agreement, and the consummation of the transactiongemplated hereby by each Loan Party on tha Riftendment Effective
Date, are within the powers of Level 3, the Borroaesuch other Loan Party, as applicable, and baea duly authorized by all
necessary corporate or other action and, if requstockholder or member action;

(b) this Amendment Agreement has been duly exdcarnel delivered by Level 3, the Borrower and eablkro_oan Party
and constitutes, and each other Loan Document tchvemy Loan Party is a party constitutes, a legalid and binding obligation of
such Loan Party, enforceable in accordance witteitas, subject to applicable bankruptcy, insolyeneorganization, moratorium
or other laws affecting creditors’ rights generallyd to general principles of equity, regardlesaloéther considered in a proceeding
in equity or at law;

(c) the representations and warranties of (i) L8vand the Borrower contained in Article Ill ofettexisting Credit
Agreement and (ii) each Loan Party contained in@thgr Loan Document are true and correct in ateni@ respects on and as of
the date hereof, except to the extent that sualeseptations and warranties specifically refemt@arlier date, in which case they
shall be true and correct in all material respastsf such earlier date, and except that (A) theesentations and warranties
contained in Section 3.04(a) of the Existing Crédjteement shall be deemed to refer to the findistéiements most recently
furnished pursuant to Section 5.01(a) of the BExisCredit Agreement as of the Fifth Amendment BfitecDate, (B) references in
such representations and warranties and the defirof “Disclosed Matters” to the “Effective Datshall be deemed to be references
to the “Fifth Amendment Effective Date”, (C) refages to “January 1, 2007” and “March 12, 2007'He tefinition of
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“Disclosed Matters” and Section 3.04(c) shall berded to be references to “January 1, 2012” anddfaxt4, 2012”, respectively,
(D) Section 3.06(a) shall be deemed to includefdiewing phrase in the parenthetical after the deotDisclosed Matters”: “and as
disclosed on Schedule 3.06 attached to the Fifteddment Agreement”, (E) references in the reprasiens and warranties
contained in Section 3.04(c) and the definitiori@kclosed Matters” to “Level 3's reports and fifja under the Exchange Act” shall
be deemed to include Global Crossing ledeports and filings under the Exchange Act anddferences in such representations
warranties to “Schedule 3.12” and “Schedule 3 4#ll be deemed to be references to Schedule Bdl3ehedule 3.13, respective
attached hereto;

(d) none of Level 3, the Borrower or the other Sdtaries of Level 3 is engaged principally, ooag of its important
activities, in the business of extending credittfar purpose of purchasing or carrying Margin St@skdefined in Regulation U of
the Board). No part of the proceeds of any Trartke2019 Term Loans will be used, whether dirgatt indirectly, and whether
immediately, incidentally or ultimately, (i) to ptirase or carry Margin Stock or to extend creddtteers for the purpose of
purchasing or carrying Margin Stock or to refundahtedness originally incurred for such purposdiilofor any purpose that entails
a violation of, or that is inconsistent with, theyisions of the Regulations of the Board, inclgdiRegulation U or Regulation X;

(e) to the extent applicable, each Loan Party ompliance, in all material respects, with thelRAOT Act (as defined
below);

() the proceeds of the Tranche B-Il 2019 Termnsdogether with additional funds of the Borroweit| be advanced by
the Borrower to Level 3 LLC on the Fifth Amendméidtective Date in an aggregate amount equal tatggegate principal amount
of the Tranche B-Il 2019 Term Loans made on ththFAfmendment Effective Date and thereafter shallided directly or indirectly
to prepay in full the Tranche B Il Term Loans ardriche B Il Term Loans of the Borrower and to pegs and expenses related to
the transactions contemplated hereby; and

(g) no Default has occurred and is continuingtendate hereof.

SECTION 5. _Effectiveness The amendment and restatement of the ExistiegiCAgreement and the amendment or

amendment and restatement of certain schedulesxdniloits thereto as set forth in Section 1 herané the obligations of the Tranche B-lI
2019 Term Lenders to make the Tranche B-1l 201%nTlenans hereunder, shall become effective on teedate (the “ Fifth Amendment
Effective Date’) on which each of the following conditions shialive been satisfied (or waived in accordance waittin 9.02 of the
Existing Credit Agreement):

(&) The Administrative Agent (or its counsel) $halve received from (i) Level 3, the Borrower aath Subsidiary Loan
Party, (ii) the Administrative




Agent and (iii) each institution that is to becom@&ranche B-ll 2019 Term Lender either (A) counsetp of this Amendment
Agreement signed on behalf of each such party pnidten evidence satisfactory to the AdministratAgent (which may include a
fax or electronic transmission of a signed sigr@page of this Amendment Agreement) that each gady has signed a counterpart
of this Amendment Agreement.

(b) The Administrative Agent and Bank of AmeridaA. and Citigroup Global Markets Inc., as joinatearrangers for the
Tranche B-11 2019 Term Loans (in such capacities,“tLead Arranger¥), shall have received favorable written opinigaddressed
to the Administrative Agent, the Lead Arrangers #melother parties hereto and dated the Fifth Ammrd Effective Date) of
(i) Willkie Farr & Gallagher LLP, counsel for theoBower, (ii) the Chief Legal Officer or an AssistaGeneral Counsel of Level 3,
(iii) Potter Anderson & Corroon LLP, Delaware localunsel, and (iv) Bingham McCutchen LLP, regubatmounsel for the
Borrower, covering such matters relating to therLParties, the Loan Documents and the transactiomemplated by this
Amendment Agreement as the Administrative AgertherLead Arrangers shall reasonably request.

(c) The Administrative Agent and the Lead Arrarsgghall have received such documents and ceréficat the
Administrative Agent, the Lead Arrangers or theiunsel may reasonably request relating to the @gton, existence and good
standing of each Loan Party, the authorizationhigyltoan Parties of the transactions contemplatezblgjeand any other legal matters
relating to the Loan Parties, the Loan Documenti®transactions contemplated hereby, all in fant substance reasonably
satisfactory to the Administrative Agent, the Leatlangers and their counsel.

(d) The Administrative Agent and the Lead Arrarsgginall have received a certificate signed by arial Officer of Leve
3, dated the Fifth Amendment Effective Date, canfirg satisfaction of the condition set forth in ggnaph (e), certifying that the
representations and warranties set forth in Sedtibareof (in each case, substituting all referemee&ection 4 to the “Existing
Credit Agreement” with references to the “Restaleddit Agreement” and all references in Section the “date hereof” with
references to the “Fifth Amendment Effective Dataf® true and correct as of the Fifth Amendmendive Date.

(e) Subject to Section 2 hereof, the GuaranteeCatldteral Requirement shall have been satisfied.
() The Administrative Agent, the Lead Arrangersldahe Tranche B-Il 2019 Term Lenders shall haceived all fees and
other amounts due and payable to them on or gritive Fifth Amendment Effective Date, including teémbursement or payment

of all reasonable out-of-pocket expenses for whiasonably detailed invoices have been preseniedtprthe Fifth Amendment
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Effective Date (including the reasonable fees, gbsiand disbursements of Cravath, Swaine & Moo#, ldounsel for the
Administrative Agent and the Lead Arrangers) inedrin connection with this Amendment Agreement.

(g) The Administrative Agent and the Lead Arrarsgginall have received (i) a completed (A) perfectertificate in the
form of Annex Il hereto (the “ Fifth Amendment Efteve Date Perfection Certificatg and (B) perfection certificate in the form of
Annex Il hereto (the “ Fifth Amendment Effectiveai® Loan Proceeds Note Perfection Certifi¢ateach dated the Fifth
Amendment Effective Date and signed by a Finar@féter, in each case, together with all attachraeantemplated thereby, and
(i) the results of a search of the Uniform Comnier€ode (or equivalent) filings made with respiecthe Loan Parties in the
jurisdictions contemplated by the Fifth Amendmeffe&tive Date Perfection Certificate and copieshaf financing statements (or
similar documents) disclosed by such search ardbace reasonably satisfactory to the Administrafigent and the Lead Arrange
that the Liens indicated by such financing stateméor similar documents) are permitted by Sectidb of the Restated Credit
Agreement or have been released.

(h) The Administrative Agent and the Lead Arrarsgginall have received a certificate signed by thefdinancial officer o
Level 3, dated the Fifth Amendment Effective Datextifying (i) with respect to the incurrence oétliranche Bt 2019 Term Loans
as to compliance with the Existing Credit Agreem#ém Existing Notes, the Parent’s Indentures arydother material Indebtedness
of Level 3 and its Subsidiaries and (ii) that, inthagely following the making of the Tranche B-11Z®Term Loans on the Fifth
Amendment Effective Date and after giving effectite application of the proceeds of the Tranché B3L9 Term Loans and the
other transactions contemplated by this Amendmemné@ment, (A) the fair value of the assets of L&vahd its Subsidiaries on a
consolidated basis, at a fair valuation, will exdtéeeir debts and liabilities, subordinated, cogint or otherwise; (B) the present fair
saleable value of the property of Level 3 and itbstdiaries, on a consolidated basis, will be gnetitan the amount that will be
required to pay the probable liability of their delnd other liabilities, subordinated, continganotherwise, as such debts and other
liabilities become absolute and matured; (C) Lévahd its Subsidiaries on a consolidated basispeihble to pay their debts and
liabilities, subordinated, contingent or otherwiae,such debts and liabilities become absolutevaatdred; and (D) Level 3 and its
Subsidiaries, on a consolidated basis, will nothanreasonably small capital with which to condbetbusiness in which they are
engaged as such business is now conducted angpisgad to be conducted following the Fifth Amendutigffective Date.

(i) Atleast 3 Business Days prior to the Fifth &miment Effective Date, in the case of Eurodollaars, or at least one
Business Day prior to the Fifth Amendment Effectidate in the case of ABR Loans, the Administrathgent shall have received a
fully completed and executed notice of borrowinghwespect to the Tranche B-11 2019 Term Loansgtiogr with a break-funding
letter




agreement in form and substance reasonably satisfdo the Administrative Agent and the Lead Agars.

()) Atleast 3 Business Days prior to the Fifth &miment Effective Date, the Lead Arrangers shalehaceived all
documentation and other information required bykbagulatory authorities under applicable “know-goustomer” and anti-money
laundering rules and regulations, including thetidgiand Strengthening America by Providing Appiaf@ Tools Required to
Intercept and Obstruct Terrorism Act (Title 1l Bfib. L. 107-56) (the “ PATRIOT A¢), that is requested at least 3 Business Days
prior to the date when delivery is required to mdmunder this paragraph (j).

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Fifth Amendmeneé&if/e Date, and such notice shall be
conclusive and binding.

SECTION 6._Consent to Section 9.04(h) of the Gradreement Each Tranche B-2019 Term Lender hereby consent
the provisions of Section 9.04(h) of the Restatest€ Agreement, which provisions shall becomeaife as of the Fifth Amendment
Effective Date.(1) Each Tranche B-ll 2019 Term denhereby agrees that any assignee of any Tragth2019 Term Loan shall take such
Tranche B-11 2019 Term Loan subject to, and shalbbund by, the consent to Section 9.04(h) of tlealiCAgreement provided by the
Tranche B-11 2019 Term Lenders pursuant to this Adment Agreement.

SECTION 7. _Effect of Amendment and RestatementN¥gation. (a) Except as expressly set forth herein artién
Restated Credit Agreement, this Amendment Agreemsteait not by implication or otherwise limit, impaconstitute a waiver of or otherwise
affect the rights and remedies of the Agent orLtbveders under any Loan Document, and shall naot, aitedify, amend or in any way affect
any of the terms, conditions, obligations (incluglifor the avoidance of doubt, any guarantee otiiga and indemnity obligations of the
Guarantors), covenants or agreements containetyih@n Document, all of which are ratified andrafied in all respects and shall continue
in full force and effect. Nothing herein shall deemed to entitle any Loan Party to a consentrta,veaiver, amendment, modification or
other change of, any of the terms, conditions,gattibns, covenants or agreements contained in aay Document in similar or different
circumstances.

(b) From and after the Fifth Amendment Effectivat® the terms “Agreement”, “this Agreement”, “hafe“hereinafter”,
“hereto”, “hereof” and words of

(1) Effectiveness of Section 9.04(h) assumes thadhe B Il Term Loans and Tranche B Il Term Loarsrefinanced in full as
contemplated herein. Otherwise, Section 9.04(ltheRestated Credit Agreement shall become efieeti such time as the Administrative
Agent (or its counsel) shall have received execuatethterparts to an amendment, consent or otheeagmt implementing the terms and
conditions of Section 9.04(h) signed on behalf e¥&l 3, the Borrower, the Administrative Agent auth additional Lenders that, when
taken together with all other Lenders that shalieheonsented to Section 9.04(h) at such time, itatestll the Lenders under the Credit
Agreement at such time.




similar import, as used in the Restated Credit Agrent, shall refer to the Existing Credit Agreenenamended and restated in the form of
the Restated Credit Agreement, and the term “Crsglieement”, as used in any Loan Document, shadimibe Restated Credit Agreement.
This Amendment Agreement shall constitute a “Loacidnent” for all purposes of the Restated Crediteggnent and the other Loan
Documents.

(c) Neither this Amendment Agreement nor the gifeness of the Restated Credit Agreement shahguish the obligations
for the payment of money outstanding under thetiExj<Credit Agreement or discharge or release amgréntee thereof. Nothing herein
contained shall be construed as a substitutiomeation of the Obligations outstanding under thestiixg Credit Agreement or the Guarantee
Agreement, which shall remain in full force andeetf except as modified hereby and by the Restatedit Agreement. Nothing expressed
or implied in this Amendment Agreement, the Rest&eedit Agreement or any other document conteraglatreby or thereby shall be
construed as a release or other discharge of theBer under the Existing Credit Agreement or amah Party under any Loan Document
(as defined in the Existing Credit Agreement) frany of its obligations and liabilities thereunder.

SECTION 8. _GOVERNING LAW THIS AMENDMENT AGREEMENT SHALL BE GOVERNED BY, AD
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATBGF NEW YORK WITHOUT REGARD TO THE PRINCIPLES (
CONFLICTS OF LAWS OTHER THAN SECTIONS 5-1401 AND1302 OF THE GENERAL OBLIGATIONS LAW.

SECTION 9. _Counterparts This Amendment Agreement may be executed inteoparts (and by different parties hereto
on different counterparts), each of which shallstitate an original, but all of which when takegéther shall constitute a single contract.
Delivery of an executed counterpart of a signapage of this Amendment Agreement by facsimile beotlectronic means shall be effec
as delivery of a manually executed counterparhisf Amendment Agreement.

SECTION 10._HeadingsThe headings of this Amendment Agreement ar@dioposes of reference only and shall not limit
or otherwise affect the meaning hereof.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have catissdAmendment Agreement to be duly executed by the
respective authorized officers as of the date éibstve written.

LEVEL 3 COMMUNICATIONS, INC.,

by: /s/ Rafael Martine-Chapmar

Name: Rafael Martin-Chapmar
Title: Vice President and Treasu

LEVEL 3 FINANCING, INC.,

by: /s/ Rafael Martine-Chapmar

Name: Rafael MartineChapmar
Title: Vice President and Treasu




BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,

BTE EQUIPMENT, LLC,

GLOBAL CROSSING TELECOMMUNICATIONS, INC.
LEVEL 3 COMMUNICATIONS, LLC,

LEVEL 3 ENHANCED SERVICES, LLC

LEVEL 3 INTERNATIONAL, INC.,

STONEGATE HOLDINGS, LLC

TELCOVE OPERATIONS, LLC

WILTEL COMMUNICATIONS, LLC,

by: /s/ Rafael Martine-Chapmar

Name: Rafael Martin-Chapmar
Title: Vice President and Treasul




MERRILL LYNCH CAPITAL CORPORATION,
as Administrative Agent and Collateral Age

by: /s/ Don B. Pinzot

Name: Don B. Pinzo
Title: Vice Presiden




BANK OF AMERICA, N.A.,
As Tranche |-l 2019 Term Lendel

by: /s/ Russ Buntin

Name: Russ Buntin
Title: Director




Schedule 2.01(a)
Term Commitments

Tranche B-11 2019
Lender Term Commitment

BANK OF AMERICA, N.A. $ 1,200,000,00




Schedule 3.06
Litigation

None.




Schedule 3.12

Material Subsidiaries

Broadwing Communications, LLC
Broadwing, LLC

BTE Equipment, LLC

Level 3 Communications, LLC
Level 3 Enhanced Services, LLC
Level 3 Financing, Inc.

Level 3 International, Inc.

WilTel Communications, LLC
Telcove Operations, LLC
Stonegate Holdings, LLC

* Each Material Subsidiary is a direct or indirgdtolly owned subsidiary of Level 3.




Schedule 3.13

I nsurance




AMENDED AND RESTATED CREDIT AGREEMENT
dated as of
October 4, 2012
among
LEVEL 3 COMMUNICATIONS, INC.
LEVEL 3 FINANCING, INC.
The Lenders Party hereto
and

MERRILL LYNCH CAPITAL CORPORATION
as Administrative Agent and Collateral Agent

BANK OF AMERICA, N.A.,
as Joint Lead Arranger and Joint Bookrunning Manage

CITIGROUP GLOBAL MARKETS INC.,
as Joint Lead Arranger and Joint Bookrunning Manage

and

MORGAN STANLEY SENIOR FUNDING, INC.,
CREDIT SUISSE SECURITIES (USA) LLC,
DEUTSCHE BANK SECURITIES INC.
and
J.P. MORGAN SECURITIES LLC,

as Joint Bookrunning Managers

EXECUTION VERSIOM

[CS&M Ref. No. 4408215]
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AMENDED AND RESTATED CREDIT AGREEMENT dated as ot®@ber 4, 2012 (this “ Agreemeht
or “ Credit Agreement) among LEVEL 3 COMMUNICATIONS, INC., LEVEL 3 FINACING, INC., as
Borrower, the LENDERS party hereto, and MERRILL LEN CAPITAL CORPORATION, as Administrative
Agent and Collateral Agent.

WHEREAS, pursuant to that certain Credit Agreentzited as of March 13, 2007 (the “ 2007 Credit Agreet”), among
Level 3 (such term and each other capitalized tesed but not otherwise defined herein having thanimg given it in Article 1), the
Borrower, the lenders party thereto, Merrill Lynétierce, Fenner & Smith Incorporated, as joint laadnger and joint bookrunner, Morgan
Stanley & Co. Incorporated, as joint lead arrangent bookrunner and syndication agent, Citigra@ipbal Markets Inc., Credit Suisse
Securities (USA) LLC and Wachovia Bank, N.A., asdozumentation agents, and Merrill Lynch Capitatfg@wation, as administrative agent
and collateral agent, the Tranche A Term Lendemenfaanche A Term Loans to the Borrower in an agapeprincipal amount of
$1,400,000,000, the proceeds of which were (a) tseefinance the Existing Term Loans and (b) ®ektent of the remaining proceeds,
advanced by the Borrower to Level 3 LLC againsivéey of the Loan Proceeds Note.

WHEREAS, pursuant to the First Amendment Agreemiiet 2007 Credit Agreement was amended and resiatefi
April 16, 2009 (the “ 2009 Credit Agreeméntand the Tranche B Term Lenders made Tranche®nTLoans to the Borrower in an
aggregate principal amount of $220,000,000, theormteeds of which, together with additional funfithe Borrower, were advanced by the
Borrower to Level 3 LLC on the First RestatemerfeEtive Date in an amount equal to the aggregateipal amount of the Tranche B Term
Loans issued, against delivery of the Loan Procékxds (as increased by the amount of $220,0000@ditlence such loan made by the
Borrower to Level 3 LLC on the First RestatemerfeEtive Date).

WHEREAS, pursuant to that certain First Amendmexted as of May 15, 2009 to the 2009 Credit Agreertter “ First
Amendment to 2009 Credit Agreeméhtamong Level 3, the Borrower, the Administratikgent, the Collateral Agent and the Additional
Tranche B Term Lenders party thereto, the Additidmanche B Term Lenders made Additional TranchEelBm Loans to the Borrower in an
aggregate principal amount of $60,000,000, theprmteeds of which, together with additional funéithe Borrower, were advanced by the
Borrower to Level 3 LLC on the Amendment Effectidate in an amount equal to the aggregate prineipaiunt of the Additional Tranche B
Term Loans issued, against delivery of the Loarc@&eds Note (as increased by the amount of $60,00@¢0evidence such loan made by the
Borrower to Level 3 LLC on the Amendment Effectdate).

WHEREAS, pursuant to the Second Amendment Agreenttemn®009 Credit Agreement was amended and rdstatef
October 4, 2011, and the Tranche B Il Term Lendsade Tranche B Il Term Loans to the Borrower iraggregate principal




amount of $650,000,000, the net proceeds of whagether with additional funds of the Borrower, advanced by the Borrower to Level 3
LLC on the Second Restatement Effective Date inranunt equal to the aggregate principal amourti@flranche B Il Term Loans issued,
against delivery of the Loan Proceeds Note (asased by the amount of $650,000,000 to evidendelsao made by the Borrower to Level
3 LLC on the Second Restatement Effective Date).

WHEREAS, pursuant to the Third Amendment Agreemidnat, 2009 Credit Agreement, as amended and restatefl
October 4, 2011, was further amended and restatefl’dovember 10, 2011 (the “ 2011 Credit Agreenigrand the Tranche B Ill Term
Lenders made Tranche B Ill Term Loans to the Boamiv an aggregate principal amount of $550,00Q,889net proceeds of which,
together with additional funds of the Borrower, eadvanced by the Borrower to Level 3 LLC on thed Restatement Effective Date in an
amount equal to the aggregate principal amourti@flranche B Il Term Loans issued, against dejiwéithe Loan Proceeds Note (as
increased by the amount of $550,000,000 to evideack loan made by the Borrower to Level 3 LLC loe Third Restatement Effective
Date).

WHEREAS, pursuant to the Fourth Amendment Agreentbat2011 Credit Agreement was amended and rdstatef
August 6, 2012 (the * August 2012 Credit Agreeni@nand the Tranche B 2019 Term Lenders made TruBcB019 Term Loans to the
Borrower in an aggregate principal amount of $826,000 and the Tranche B 2016 Term Lenders madefieeB 2016 Term Loans to the
Borrower in an aggregate principal amount of $600,000, the net proceeds of which, together witlitamhal funds of the Borrower, were
advanced by the Borrower to Level 3 LLC on the Holestatement Effective Date in an amount equtidé@ggregate principal amount of
the Tranche B 2019 Term Loans and the Tranche B Z@tm Loans issued, against delivery of the Loant&eds Note (as increased by the
amount of $1,415,000,000 to evidence such loan®rhgdhe Borrower to Level 3 LLC on the Fourth Réstnent Effective Date and as
subsequently was reduced, in accordance with $e6tidl(b) of this Agreement, by the aggregate alamount of Tranche A Term Loans
prepaid by the Borrower with proceeds of the TranB2019 Term Loans and the Tranche B 2016 Ternmt)oa

WHEREAS, pursuant to Section 9.02(d) of the Origedit Agreement, the Borrower has requestedttteafranche B-II
2019 Term Lenders make Tranche B-11 2019 Term Ldarike Borrower in an aggregate principal amodir#1200,000,000, the net
proceeds of which, as well as additional fundshefBorrower, will be advanced by the Borrower teéle3 LLC on the Fifth Amendment
Effective Date in an amount equal to the aggrepateipal amount of the Tranche B-1l 2019 Term Lseassued, against delivery of the Loan
Proceeds Note (as increased by the amount of $0@0000 to evidence such loan made by the Borrtaveevel 3 LLC on the Fifth
Amendment Effective Date and as subsequently magdigced, in accordance with Section 6.11(b) af igreement, by the aggregate
principal amount of Tranche B Il Term Loans andntfze B Il Term Loans prepaid by the Borrower witioceeds of the Tranche B-11 2019
Term Loans).




WHEREAS, (a) Level 3, the Borrower, the Agent anel Tranche B-Il 2019 Term Lenders have enteredarftdth
Amendment Agreement dated as of October 4, 20 (Hifth Amendment Agreemefi}, pursuant to which the Original Credit Agreement
has been amended and restated to be in the foeofhand (b) the Tranche B-11 2019 Term Lendersvaling to extend Tranche B-Il 2019
Term Loans having the terms and conditions providedierein and in the Fifth Amendment Agreement.

Accordingly, the parties hereto agree as follows:
ARTICLE |
Definitions
SECTION 1.01._Defined TermsAs used in this Agreement, the following termsénthe meanings specified below:

“ABR ", when used in reference to any Loan or Borrowirders to whether such Loan, or the Loans compugisuch
Borrowing, are bearing interest at a rate deterthimereference to the Alternate Base Rate.

“ Accreted Valu€' of any Indebtedness issued at a price less tmaprincipal amount at stated maturity, meansf asy
date of determination, an amount equal to the suf@)dhe issue price of such Indebtedness asrdated in accordance with Section 1273 of
the Code or any successor provisions plus (b) dgeegate of the portions of the original issue alistt (the excess of the amounts considered
as part of the “stated redemption price at matufysuch Indebtedness within the meaning of Secd®#B(a)(2) of the Code or any succe
provisions, whether denominated as principal ariggt, over the issue price of such Indebtednbaskhall theretofore have accrued purs
to Section 1272 of the Code (without regard to i8act272(a)(7) of the Code) from the date of isstisuch Indebtedness to the date of
determination, minus all amounts theretofore paitkspect of such Indebtedness, which amountsoagidered as part of the “stated
redemption price at maturity” of such Indebtedne#hkin the meaning of Section 1273(a)(2) of the €od any successor provisions (whether
such amounts paid were denominated principal erast).

“ Acquired Debt’ means, with respect to any specified Persorn@gbtedness of any other Person existing at the $iuch
Person merges with or into or consolidates withewomes a Subsidiary of such specified Personignddebtedness secured by a Lien
encumbering any Property acquired by such spediadon, which Indebtedness was not incurred igipation of, and was outstanding
prior to, such merger, consolidation or acquisition

“ Additional Financing Inc. Indenturésneans the 10% Notes Indenture, the 9.375% Naoidsnture, the 8.125% Notes
Indenture, the 8.625% Notes Indenture and the 7% sNadenture.




“ Additional Tranche’ means any tranche of commitments establishedanrd made under this Agreement pursuant to
Section 9.02(d).

“ Additional Tranche B Term Commitmehhas the meaning specified in the First Amendnter009 Credit Agreement.

“ Additional Tranche B Term Lendetsas the meaning specified in the First Amendnter009 Credit Agreement.

“ Additional Tranche B Term Loarishas the meaning specified in the First Amendmer2009 Credit Agreement.

“ Administrative Agent’ means Merrill Lynch Capital Corporation, in itagacity as administrative agent for the Lenders

hereunder.

“ Administrative Questionnairemeans an Administrative Questionnaire in a foupgied by the Administrative Agent.

“ Affiliate ” of any Person means any other Person directigdirectly controlling or controlled by or underéct or
indirect common control with such Person. Forgheposes of this definition, “control” when usedhwespect to any Person means the
power to direct the management and policies of exison, directly or indirectly, whether through ttwnership of voting securities, by
contract or otherwise; and the terms “controllirgit “controlled” have meanings correlative to thefoing. For purposes of Sections 6.07
and 6.09 and the definition of “TelecommunicatidBAssets” only, “Affiliate” shall also mean anyreficial owner of shares representing
10% or more of the total voting power of the Vot@atpck (on a fully diluted basis) of Level 3 orrafhts or warrants to purchase such Voting
Stock (whether or not currently exercisable) ang Rerson who would be an Affiliate of any such Wi owner pursuant to the first
sentence hereof.

“ Affiliate Transaction” has the meaning specified in Section 6.09.

“ Agent” means Merrill Lynch Capital Corporation, in itafacities as Administrative Agent and CollateratAg
“ Agreement’ has the meaning specified in the preliminaryestegnt hereto.

“ Alternate Base Ratémeans, for any day, a rate per annum equal to:

(a) [intentionally omitted];
(b) [intentionally omitted]; and

(c) in the case of a Tranche B 2019 Term Loan,amdime B-11 2019 Term Loan or a Tranche B 2016 Teoan, the greater
of (i) the Prime Rate in effect on such day, (g fFederal Funds Effective Rate in effect on suhpdus Y2 of 1% and (iii) the
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sum of (A) the higher of (x) the LIBO Rate for asomonth Interest Period on such day (or if suchislapt a Business Day, the immediately
preceding Business Day) and (y) 1.50%, plus (Bp%Qprovidedhat, for the avoidance of doubt, the LIBO Ratedoy day shall be based
on the rate appearing on Bloomberg'’s British BalskAssociation rate page (or on any successorlustiute page) at approximately

11:00 a.m., London time, on such day; proviflatherthat if the Administrative Agent shall have givestioe to Level 3 pursuant to

Section 2.08 that adequate and reasonable mearst éaist for ascertaining such LIBO Rate, claugeshall be deemed to read “2.50%”"
until the Administrative Agent notifies Level 3 atite Lenders that the circumstances giving rissutth notice under Section 2.08 no longer
exist; and providefurtherthat, notwithstanding the foregoing, solely for pages of calculating interest in respect of anynéin@ B 2019

Term Loan, Tranche B-11 2019 Term Loan or Tranch20B6 Term Loan that is an ABR Loan, the * AltemBase Rag” for any day will be
deemed to be 2.50% per annum if the Alternate Bade for such day calculated pursuant to the fanggprovisions would otherwise be less
than 2.50% per annum.

Any change in the Alternate Base Rate due to agihanthe Prime Rate, the Federal Funds Effectate Rr the LIBO Rate shall be effective
from and including the effective date of such chaimgthe Prime Rate, the Federal Funds Effective Bathe LIBO Rate, respectively.

“ Amendment Effective Datthas the meaning specified in the First Amendnter&009 Credit Agreement.

“ Annual Loan Proceeds Note Perfection Certificatas the meaning specified in the Loan Proceeds Rollateral

Agreement.

“ Annual Perfection Certificaté has the meaning specified in the Collateral Agreat.

“ Applicable Margin” means (a) in respect of any Tranche A Term Ld@@ri,.25% per annum in the case of any Tranche A
ABR Loan and (ii) 2.25% per annum in the case gf Brmanche A Eurodollar Loan, (b) in respect of dmgnche B Term Loan, (i) 7.50% per
annum in the case of any Tranche B ABR Loan ap@&0% per annum in the case of any Tranche Bdgllar Loan, (c) in respect of any
Tranche B Il Term Loan, (i) 3.25% per annum in ¢thse of any Tranche B Il ABR Loan and (ii) 4.25% @enum in the case of any
Tranche B Il Eurodollar Loan, (d) in respect of dmgnche B Ill Term Loan, (i) 3.25% per annum ie tase of any Tranche B Il ABR Loan
and (ii) 4.25% per annum in the case of any Trarhé Eurodollar Loan, (e) in respect of any Traed 2019 Term Loan, (i) 2.75% per
annum in the case of any Tranche B 2019 ABR Loah(&n3.75% per annum in the case of any Tranct2B9 Eurodollar Loan, (f) in
respect of any Tranche B 2016 Term Loan, (i) 2.2&¥annum in the case of any Tranche B 2016 ABRhlaod (ii) 3.25% per annum in the
case of any Tranche B 2016 Eurodollar Loan andh(ggspect of any Tranche B-11 2019 Term Loan2()5% per annum in the case of any
Tranche B-11 2019 ABR Loan and (ii) 3.25% per annianthe case of any Tranche B-11 2019 Eurodollaah.o
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“ Approved Fund means (a) with respect to any Lender, a CLO meaddxy such Lender or by an Affiliate of such Lender
and (b) with respect to any Lender that is a fulittvinvests in bank loans and similar extensidngedit, any other fund that invests in
bank loans and similar extensions of credit andasaged by the same investment advisor as suckeLentby an Affiliate of such
investment advisor.

“ Asset Dispositiori means any transfer, conveyance, sale, leasansswor other disposition by Level 3 or any Retgdc
Subsidiary in one or more related transactiondyifing a consolidation or merger or other salernf such Restricted Subsidiary with, into or
to another Person in a transaction in which sudtriRéed Subsidiary ceases to be a Restricted &iabgi but excluding a disposition by a
Restricted Subsidiary to Level 3 or a Restrictedstdiary or by Level 3 to a Restricted Subsidiarfyi) shares of Capital Stock or other
ownership interests of a Restricted Subsidiarygiothan as permitted by clause (v), (vi), (vii)iog) of Section 6.08), (ii) substantially all of
the assets of Level 3 or any Restricted Subsidigpyesenting a division or line of business o} @ther Property of Level 3 or any Restricted
Subsidiary outside of the ordinary course of busin@xcluding any transfer, conveyance, sale, leasther disposition of equipment or real
estate (including fixtures appurtenant thereto) ihabsolete or no longer used by or useful todl&®y; providedn each case that the
aggregate consideration for such transfer, convaasale, lease or other disposition is equal {f6GB000 or more in any 12-month period.
The following shall not be Asset Dispositions:HFgrmitted Telecommunications Capital Asset Dispasstthat comply with clause (i) of the
first paragraph of Section 6.07, (ii) when usechwispect to Level 3, any Asset Disposition peeditpursuant to Section 6.13 which
constitutes a disposition of all or substantiallyofithe assets of Level 3 and the Restricted Riidrses taken as a whole, (iii) Receivables
sales constituting Indebtedness under QualifieceRables Facilities permitted to be Incurred pumsda Section 6.01 or Section 6.02 and
any disposition that constitutes a Permitted Investt or a Restricted Payment permitted by Sectio8.6

“ Assignment and Assumptidhrmeans an assignment and assumption enteredyrad_knder and an assignee in the form
of Exhibit A or any other form approved by the AdministrativeeAt

“ Attributable Value” means, as to any particular lease under whichRergon is at the time liable other than a Capital
Lease Obligation, and at any date as of which theuet thereof is to be determined, the total natam of rent required to be paid by such
Person under such lease during the remaining teeneof (including any period for which such leaas heen extended) as determined in
accordance with GAAP, discounted from the last datuch remaining term to the date of determimatiba rate per annum equal to the
discount rate which would be applicable to a Cajpiémse Obligation with like term in accordancehd@AAP. The net amount of rent
required to be paid under any such lease for acly pariod shall be the aggregate amount of rerdlgeyby the lessee with respect to such
period after excluding amounts required to be paidiccount of insurance, taxes, assessmentsy,utifierating and labor costs and similar
charges. In the case of any lease which is telvieray the lessee upon the payment of penalty, sathmount shall also include the lesser
of the amount of such




penalty (in which case no rent shall be considasetbquired to be paid under such lease subsetputra first date upon which it may be so
terminated) or the rent which would otherwise lguieed to be paid if such lease is not so termthatéttributable Value” means, as to a
Capital Lease Obligation, the principal amount ¢oér

“ Auction " has the meaning specified in Section 9.04.
“ Auction Manager’ means either (a) the Administrative Agent or tlead Arranger, as determined by the Borrower, gr an

of their respective Affiliates or (b) any otherdimcial institution or advisor agreed by the Borroaed the Administrative Agent (whether or
not an affiliate of the Administrative Agent) totas an arranger in connection with any repurchakkesans pursuant to Section 9.04(h).

“ August 2012 Credit Agreemehhas the meaning specified in the recitals hereto.

“ Board” means the Board of Governors of the Federal Res8ystem of the United States of America.

“ Board of Directors’ of any Person means the board of directors ofi 2&rson or the executive committee or similar body
of such Person.

“ Board Resolutiori of any Person means a copy of a resolution ¢edtiby the Secretary or an Assistant Secretarudi s
Person to have been duly adopted by the Boardretciirs and to be in full force and effect on thgedf such certification, and delivered to
the Administrative Agent.

“ Borrower” means Level 3 Financing, Inc., a Delaware corpona

“ Borrower Assignment Agreemehimeans an Assignment and Assumption Agreementautiglly in the form of Exhibit
K, with such amendments or modifications as maggygoved by the Administrative Agent.

“ Borrower Debt Ratid means the ratio of (a) the aggregate consolidptettipal amount (or, in the case of Indebtedness
issued at a discount, the then-Accreted Valuehdébtedness of the Borrower and the Borrower RéstriSubsidiaries (other than
Indebtedness owed to Level 3 or a Sister Restrigtdabidiary that is subordinated to the Loan Prdsééote (if Level 3 LLC is the obligor of
such Indebtedness) or the Loan Proceeds Note Gearanthe Guarantee of the Obligations by thegoblon such Indebtedness), on a
consolidated basis, outstanding as of the moshteaailable quarterly or annual balance sheetr git/ing pro forma effect to the proposed
Incurrence of Indebtedness giving rise to suchutation and any other Indebtedness Incurred oridegiace such balance sheet date and the
receipt and application of the net proceeds thetedb) the sum of, without duplication, (x) Cofidated Cash Flow Available for Fixed
Charges of the Borrower and the Borrower Restri&elsidiaries for the four full fiscal quarters hpreceding such proposed Incurrence of
Indebtedness for which consolidated financial statets are available and (y) Consolidated Cash Reailable for Fixed Charges of Level 3
and the Sister Restricted Subsidiaries to the




extent such Consolidated Cash Flow Available faeHiCharges is attributable to Sister RestrictdusBliaries that are Guarantors for such
four full fiscal quarters;_provideghowever, that if (A) since the beginning of such four ffilcal quarter period the Borrower, any Borrower
Restricted Subsidiary, Level 3 or any Sister Retgtd Subsidiary shall have made one or more AsisgioBitions or an Investment (by mern
or otherwise) in any Borrower Restricted Subsidiangister Restricted Subsidiary (or any Persorcivbecomes a Borrower Restricted
Subsidiary or a Sister Restricted Subsidiary) oaeguisition, merger or consolidation of Propertyiah constitutes all or substantially all of
an operating unit of a business or a line of bussiner (B) since the beginning of such period agrgséh (that subsequently became a
Borrower Restricted Subsidiary or a Sister Regtd@ubsidiary or was merged with or into the Boegvany Borrower Restricted Subsidiary
or any Sister Restricted Subsidiary since the beginof such period) shall have made such an A3sgiosition, Investment, acquisition,
merger or consolidation, then Consolidated CastvAwailable for Fixed Charges for such four fuBdal quarter period shall be calculated
after giving pro forma effect to such Asset Dispiosis, Investments, acquisitions, mergers or cadatbns as if such Asset Dispositions,
Investments, acquisitions, mergers or consolidatmsturred on the first day of such period. Fappses of this definition, whenever “pro
forma” effect is to be given to any Asset DispasitiInvestment, acquisition, merger or consolidatibe calculations shall be performed in
accordance with Article 11 of RegulationX3sromulgated under the Securities Act, as intagatén good faith by the chief financial officer
Level 3, except that any such pro forma calculati@y include operating expense reductions for peéctod attributable to the transaction to
which pro forma effect is being given (includingthout limitation, operating expense reductionsilatitable to execution or termination of
any contract, reduction of costs related to adrrimiize functions, the termination of any employeeshe closing (or the approval by the
Board of Directors of Level 3 of the closing) ofydiacility) that have been realized or for whichsieps necessary for the realization of wl
have been taken or are reasonably expected tdkée vethin twelve months following such transactipnovided, that such adjustments are
set forth in an Officer’'s Certificate which sta{@sthe amount of such adjustment or adjustments(@nthat such adjustment or adjustments
are based on the reasonable good faith belietseobfficers executing such Officers’ Certificate.

“ Borrower Restricted Subsidiary Supplemental Irtdesi” means any supplemental indenture to the 10.75%No

Indenture, the 2011 Floating Rate Notes Indenthe212.25% Notes Indenture, the 9.25% Notes Indentine 2015 Floating Rate Notes
Indenture, the 8.75% Notes Indenture, the 10% Noidsnture, the 9.375% Notes Indenture, the 8.1RB¥es Indenture, the 8.625% Notes
Indenture or the 7% Notes Indenture in substagttak form of the Level 3 LLC 10.75% Notes Suppletaéindenture, the Level 3 LLC
2011 Floating Rate Notes Supplemental Indentueelétvel 3 LLC 12.25% Notes Supplemental Indenttive Level 3 LLC 9.25% Notes
Supplemental Indenture, the Level 3 LLC 2015 FlggaifRate Notes Supplemental Indenture, the Level@ 8.75% Notes Supplemental
Indenture, the Level 3 LLC 10% Notes Supplememntdéehture, the Level 3 LLC 9.375% Notes Supplemdntiénture, the Level 3 LLC
8.125% Notes Supplemental Indenture, the Level @ BL625% Notes Supplemental Indenture or the L&\ualC 7% Notes
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Supplemental Indenture, as the case may be, arherigiarrower, Level 3, any Borrower Restricted Sdiasy (other than Level 3 LLC) and
the Trustee under the 10.75% Notes Indenture,@ié Floating Rate Notes Indenture, the 12.25% Niowsnture, the 9.25% Notes
Indenture, the 2015 Floating Rate Notes Indenthe8.75% Notes Indenture, the 10% Notes Indentiee9.375% Notes Indenture, the
8.125% Notes Indenture, the 8.625% Notes Indemtutiee 7% Notes Indenture, as the case may be.

“ Borrower Restricted Subsidiari@sneans the Subsidiaries of the Borrower that a&stfcted Subsidiaries.

“ Borrowing " means Loans of the same Class made, converteantinued on the same date and, in the case oflbl&ao
Loans, as to which a single Interest Period iffiece

“ Business Day means any day that is not a Saturday, Sundayhar alay on which commercial banks in New York City
are authorized or required by law to remain clogedyidedthat, when used in connection with a Eurodollari,dhe term “Business Day”
shall also exclude any day on which banks are pehdor dealings in dollar deposits in the Londateribank market.

“ Capital Lease Obligatiohof any Person means the obligation of such Petrsqray rent or other payment amount under
any lease of (or other Indebtedness arrangementgony the right to use) Property of such Persoitiwvhbligation is required to be
classified and accounted for as a capital leaseliability on a balance sheet of such Person uGdekP (a “ Capital Leas®. The stated
maturity of such obligation shall be the date @& l&ist payment of rent or any other amount due usgeh lease prior to the first date upon
which such lease may be terminated by the lessb®utipayment of a penalty. The principal amourguxh obligation shall be the
capitalized amount thereof that would appear orfabe of a balance sheet of such Person in accoedaith GAAP.

“ Capital StocK’ of any Person means any and all shares, inteqgstscipations or other equivalents (however giesied)
of corporate stock or other equity participatiansjuding partnership interests, whether generdihaited, of such Person and any rights
(other than debt securities convertible or exchahlgeinto an equity interest), warrants or optitsnacquire an equity interest in such Person.

“ Cash Equivalents means (i) U.S. dollars or foreign currencies hietan time to time in the ordinary course of busisie
(i) Government Securities having maturities of naire than one year from the date of acquisitimifhjarketable general obligations issued
by any state of the United States of America or pwlitical subdivision of any such state or any lpuimstrumentality thereof maturing with
one year from the date of acquisition and, atithe bf acquisition, having a long-term credit rgtiof “A” or better from S&P or “A2” or
better from Moody’s or a short-term credit ratirfg'&-2" or better from S&P or “P-2" or better fromloody’s, (iv) certificates of deposit,
demand deposits, time deposits, eurodollar timesiep overnight bank deposits or bankers’ accegmhaving maturities of not more than
one year from the




date of acquisition thereof issued by any commeébaak the long-term debt of which is rated attihee of acquisition thereof at least “A” or
the equivalent thereof by S&P or “A2” or the equéara thereof by Moody’s or any commercial bank iagkwithin the top ten of all
commercial banks in such bank’s country of operatio the basis of consolidated assets, and, in@as® having consolidated assets with
value in excess of $500,000,000, (v) repurchasigatins with a term of not more than seven daysifalerlying securities of the types
described in clauses (ii), (iii) and (iv) enteretbiwith any bank meeting the qualifications sgediin clause (iv) above, (vi) commercial
paper rated at the time of acquisition thereoéast “A” (long-term) or “A-2" (short-term) or thespective equivalent thereof by S&P or
“A2” (long-term) or “P-2" (short-term) or the resptése equivalent thereof by Moody'’s or, if bothtbe two named Rating Agencies cease
publishing ratings of investments, carrying an gglgnt rating by a nationally recognized ratingramye(other than Moody’s and S&P) that
rates debt securities having a maturity at origisglance of at least one year and in any caserim@ithin one year after the date of
acquisition thereof and (vii) interests in any istreent company or money market fund which inveStg ®r more of its assets in instruments
of the type specified in clauses (i) through (\apee.

“ Change of Contragl means the occurrence of any of the following ésen

(a) if any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeoAany successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hedgivoting or disposing of
securities within the meaning of Rule 13d-5(b)(tjler the Exchange Act, other than any one or mbtteeoPermitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pesslbbe deemed to have
“beneficial ownership” of all shares that any spetson has the right to acquire, whether such rggbxercisable immediately or
only after the passage of time), directly or indilg of 35% or more of the total voting power bétVoting Stock of Level 3;
provided, however, that the Permitted Holders are the “beneficiahers” (as defined in Rule 13d-3 under the Exchakgeexcept
that a person will be deemed to have “beneficiah@whip” of all shares that any such person hasghéto acquire, whether such
right is exercisable immediately or only after lessage of time), directly or indirectly, in thegeggate of a lesser percentage of the
total voting power of the Voting Stock of Levell&anh such other person or group (for purposes sfdlause (a), such person or
group shall be deemed to beneficially own any MptBtock of a corporation (the “specified corpomatjcheld by any other
corporation (the “parent corporation”) so long astsperson or group beneficially owns, directlyratirectly, in the aggregate a
majority of the total voting power of the Votingo8k of such parent corporation); or

(b) the sale, transfer, assignment, lease, coneeyanother disposition, directly or indirectly, @f or substantially all the
assets of (i) Level 3 and the Restricted Subsiekaor (ii) the Borrower and the Borrower Restricgbsidiaries, in each case
considered as a whole (other than a dispositicguoh assets as an entirety or virtually as anetptio a Wholly Owned Restricted
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Subsidiary or Level 3 or the Borrower, respectivellyone or more Permitted Holders) shall have oeci) or

(c) during any period of two consecutive yearsjiitials who at the beginning of such period cdostid the Board of
Directors of Level 3 (together with any new dirgstavhose election or appointment by such boardrarse nomination for election
by the shareholders of Level 3 was approved byta @ba majority of the directors then still iniof who were either directors at
beginning of such period or whose election or natiam for election was previously so approved) edas any reason to constitut
majority of the Board of Directors of Level 3 thignoffice; or

(d) the shareholders of Level 3 or the Borrowelldtave approved any plan of liquidation or dissioin of Level 3 or the
Borrower, respectively.

“ Change of Control Triggering Evehimeans the occurrence of both a Change of Coatrdla Rating Decline with respect
to the Loans within 30 days of each other.

“ Change in Law’ means (a) the adoption of any law, rule or retiotaafter the Effective Date, (b) any change iy kw,
rule or regulation or in the interpretation or apation thereof by any Governmental Authority atfee Effective Date or (c) compliance by
any Lender (or, for purposes of Section 2.09(c)aby lending office of such Lender or by such Letsdbolding company, if any) with any
request, guideline or directive (whether or notihgithe force of law) of any Governmental Authornitvade or issued after the Effective Date.

“ Class”, when used in reference to (a) any Loan or Bomgwrefers to whether such Loan, or the Loans a@img such
Borrowing, are Tranche A Term Loans, Tranche B Teoans, Tranche B Il Term Loans, Tranche B IIl Tdroans, Tranche B 2019 Term
Loans, Tranche B 2016 Term Loans, Tranche B-Il ZD48n Loans or Loans of any Additional Tranche édany Commitment, refers to
whether such Commitment is a Tranche A Term Comanittyna Tranche B Term Commitment, a Tranche B thT€ommitment, a Tranche
B 1ll Term Commitment, a Tranche B 2019 Term Commeitt, a Tranche B 2016 Term Commitment, a Tranchie?B19 Term Commitmel
or a Commitment in respect of any Additional Tramcl\dditional Classes of Loans, Borrowings, Commeits and Lenders may be
established pursuant to Section 2.14.

“ CLO " means any entity (whether a corporation, partmgrsrust or otherwise) that is engaged in makmggchasing,
holding or otherwise investing in bank loans amdilsir extensions of credit in the ordinary couré@&obusiness and is administered or
managed by a Lender or an Affiliate of such Lender.

“ Code” means the Internal Revenue Code of 1986, as agaefndm time to time.
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“ Collateral” means any and all “Collateral”, as defined in ampplicable Security Document (other than any PeechiFirst
Lien Intercreditor Agreement). It is understoodttthee Collateral shall not include Excluded Coltatdas defined in the Collateral
Agreement).

“ Collateral Agent’ means Merrill Lynch Capital Corporation, in itagacity as collateral agent for the Secured Parties
hereunder.

“ Collateral Agreement means the Amended and Restated Collateral Agreesubstantially in the form of Exhibit-2.

“ Collateral Permit Conditioft means, with respect to any Regulated Grantor i#idyg , that such Regulated Grantor
Subsidiary has obtained all material (as determinegbod faith by the General Counsel of Level &harizations and consents of Federal
State Governmental Authorities required, if anypiider for it to become a Grantor under the CalidtAgreement and to satisfy the
Guarantee and Collateral Requirement insofar aauti®rizations and consents so permit.

“ Collateral Release Amoufithas the meaning specified in Section 6.07(d).

“ Commitment” means a Tranche A Term Commitment, a Tranche iBnT@ommitment, a Tranche B Il Term
Commitment, a Tranche B Il Term Commitment, a TfeB 2019 Term Commitment, a Tranche B 2016 Teom@itment, a Tranche B-
2019 Term Commitment and, with respect to any Addél Tranche, the commitments of the Lenders gliogi such Additional Tranche.

“ Common StocK of any Person means Capital Stock of such Persdrdties not rank prior, as to the payment of diwitd
or as to the distribution of assets upon any valynor involuntary liquidation, dissolution or wiind) up of such Person, to shares of Capital
Stock of any other class of such Person.

“ Communications Act means the Communications Act of 1934 and anylainoir successor Federal statute and the rules,
regulations and published policies of the FCC theder, all as amended and as the same may beeit &m time to time.

“ Consolidated Capital Rattbmeans as of the date of determination the rdti@ ohe aggregate amount of Indebtedness of
Level 3 and its Restricted Subsidiaries on a cadatdd basis as at the date of determination teh@ sum of (a) $2,024,000,000, (b) the
aggregate net proceeds to Level 3 from the issuansale of any Capital Stock (including Prefergdck) of Level 3 other than Disqualified
Stock subsequent to the Measurement Date, (c)giipegate net proceeds from the issuance or séhelebtedness of Level 3 or any
Restricted Subsidiary subsequent to the MeasureDegetconvertible or exchangeable into Capital iStdd_evel 3 other than Disqualified
Stock, in each case upon conversion or exchangedahiato Capital Stock of Level 3 subsequent ®Measurement Date and (d) the after-
tax gain on the sale, subsequent to the Measurdbadat of Special Assets to the extent such SpAsiséts have been sold for cash, Cash
Equivalents, Telecommunications/IS Assets or the
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assumption of Indebtedness of Level 3 or any ResttiSubsidiary (other than Indebtedness thatersiinated to the Loans or any applic:
Loan Proceeds Note Guarantee or any Guarantee @ltligations) and release of Level 3 and all Restt Subsidiaries from all liability on
the Indebtedness assumed; providbdwever, that, for purposes of calculation of the Consatkdi Capital Ratio, the net proceeds from the
issuance or sale of Capital Stock or Indebtednessribed in clause (b) or (c) above shall not letuited to the extent (x) such proceeds have
been utilized to make a Permitted Investment untierse (i) of the definition thereof or a Restritfeayment or (y) such Capital Stock or
Indebtedness shall have been issued or sold td BegeSubsidiary of Level 3 or an employee stoakership plan or trust established by
Level 3 or any such Subsidiary for the benefithadit employees.

“ Consolidated Cash Flow Available for Fixed Chaxfjéor Level 3 and its Restricted Subsidiaries artfee Borrower and
the Borrower Restricted Subsidiaries for any perrahns the Consolidated Net Income of Level 3 enRéstricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidiadssapplicable, for such period increased by the afiito the extent reducing such
Consolidated Net Income for such period (or, withpect to clause (v) below, reduced by such antouhe extent increasing such
Consolidated Net Income for such period), (i) Cdidsted Interest Expense of Level 3 and its Re®ttiSubsidiaries or the Borrower and the
Borrower Restricted Subsidiaries, as applicableséwh period, plus (ii) Consolidated Income Tayé&ixse of Level 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Retett Subsidiaries, as applicable, for such penpbus (iii) consolidated depreciation and
amortization expense and any other non-cash itether(than any such non-cash item to the extenitthepresents an accrual of or reserve
for cash expenditures in any future period) for&le¥ and its Restricted Subsidiaries or the Borroavel the Borrower Restricted
Subsidiaries, as applicable, (iv) other non-reagror unusual losses or expenses of Level 3 arRessricted Subsidiaries or the Borrower
and the Borrower Restricted Subsidiaries, as agipliic(as determined by Level 3 in good faith anddoordance with Regulation G,
promulgated pursuant to the Securities Act andettehange Act), (v) nomecurring or unusual gains of Level 3 and its Retstd Subsidiarie
or the Borrower and the Borrower Restricted Sulbsids, as applicable (as determined by Level doddaith in accordance with Regulation
G, promulgated pursuant to the Securities Act axchBnge Act), (vi) acquisition-related costs argtrecturing reserves incurred by Level 3
or any of its Restricted Subsidiaries or the Boeoar any of the Borrower Restricted Subsidiaréssapplicable, in connection with the
acquisition of, merger, amalgamation or consol@atiith, any Person expensed in computing such @iolated Net Income to the extent 1
same would have been capitalized prior to the adioif Statement of Financial Accounting Standa¥ds 141R, Business Combinations,
(vii) the amount of (a) any restructuring chargeseserves of Level 3 and its Restricted Subsiesaoir the Borrower and the Borrower
Restricted Subsidiaries, as applicable, and (b)immpgairment charge or asset write-off or writewn of Level 3 and its Restricted Subsidia
or the Borrower and the Borrower Restricted Subsids, as applicable, in each case, pursuant toR5AAd (viii) any norrecurring expenst
or charges (other than depreciation or amortizagixpense) related to any equity offering, Permittegstment, acquisition, disposition,
recapitalization or the Incurrence of Indebtedrpessnitted to be Incurred under this
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Agreement (including a refinancing thereof) (whetbienot successful), including (a) such fees, esps or charges related to the making of
any Class of Loans under this Agreement (includirepkage costs in connection with hedging obligafi@nd (b) any amendment or other
modification of this Agreement, and, in each casglucted (and not added back) in computing Cores@édNet Income; providechowever,
that there shall be excluded therefrom the Conatditl Cash Flow Available for Fixed Charges (if pwes) of any Restricted Subsidiary or
Borrower Restricted Subsidiary, as applicable {(dated separately for such Restricted SubsidiaBasrower Restricted Subsidiary in the
same manner as provided above for Level 3 or threoBer, as applicable), that is subject to a restm which prevents the payment of
dividends or the making of distributions to Levadr3another Restricted Subsidiary or to the Bormosreanother Borrower Restricted
Subsidiary, as applicable, to the extent of sustritions.

“ Consolidated Income Tax Expens®or Level 3 and its Restricted Subsidiaries artfee Borrower and the Borrower
Restricted Subsidiaries for any period means tlgeegate amounts of the provisions for income taesvel 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Retetit Subsidiaries, as applicable, for such pecadulated on a consolidated basis in
accordance with GAAP.

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries ar Borrower and the Borrower Restricted
Subsidiaries for any period means the interestresg@cluded in a consolidated income statemeiadyding interest income) of Level 3 and
its Restricted Subsidiaries or the Borrower andBbaower Restricted Subsidiaries, as applicaldeséich period in accordance with GAAP,
including without limitation or duplication (or, tive extent not so included, with the addition ¢J)the amortization of Indebtedness
discounts and issuance costs, including commitriesst; (i) any payments or fees with respect tietstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respectittterest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookdends (other than dividends paid in shares efdtred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruesdjizlified Stock Dividends, whether or not declasegaid; (vi) interest on Indebtedness
guaranteed by Level 3 and its Restricted Subsaliasi the Borrower and the Borrower Restricted Blidrges, as applicable; (vii) the portion
of any Capital Lease Obligation or Sale and Leadebaansaction paid during such period that iscallde to interest expense; (viii) interest
Incurred in connection with investments in discoaéd operations; and (ix) the cash contributioremy employee stock ownership plan or
similar trust to the extent such contributions ased by such plan or trust to pay interest or feesmy Person (other than Level 3 or a
Restricted Subsidiary or the Borrower or a BorroRestricted Subsidiary, as applicable) in connectitth Indebtedness Incurred by such
plan or trust.

“ Consolidated Net Incomkfor Level 3 and its Restricted Subsidiaries a¢ Borrower and the Borrower Restricted
Subsidiaries for any period means the net incomégs) of Level 3 and its Restricted Subsidiadethe Borrower and the Borrower
Restricted Subsidiaries, as applicable, for suctogdeletermined on a consolidated basis in accaslanith GAAP;_provided however, that
there shall be
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excluded therefrom (a) for purposes of Section 6109, the net income (or loss) of any Person aeguby Level 3 or a Restricted Subsidiary
or the Borrower or a Borrower Restricted Subsidiasyapplicable, in a pooling-of-interests transactor any period prior to the date of such
transaction, (b) the net income (or loss) of angs@®that is not a Restricted Subsidiary or a BeemRestricted Subsidiary, as applicable,
except to the extent of the amount of dividendstber distributions actually paid to Level 3 or esRicted Subsidiary or to the Borrower or a
Borrower Restricted Subsidiary, as applicable,uhsPerson during such period (except, for purpos&ection 6.03 only, to the extent such
dividends or distributions have been subtractenhftioe calculation of the amount of Investmentsujgp®rt the actual making of Investmen
(c) gains or losses realized upon the sale or aisposition of any Property of Level 3 or its Rieted Subsidiaries or the Borrower or the
Borrower Restricted Subsidiaries, as applicablat, inot sold or disposed of in the ordinary cewftbusiness (it being understood that
Permitted Telecommunications Capital Asset Dispmsstshall be considered to be in the ordinary ®wf business), (d) gains or losses
realized upon the sale or other disposition of @pgcial Assets, (e) all extraordinary gains andaextlinary losses, determined in accordance
with GAAP, (f) the cumulative effect of changesaiccounting principles, (g) non-cash gains or losssslting from fluctuations in currency
exchange rates, (h) any non-cash expense relathd tssuance to employees or directors of Lewwl &y Restricted Subsidiary or the
Borrower or any Borrower Restricted Subsidiaryapglicable, of (1) options to purchase Capital BwficLevel 3 or such Restricted
Subsidiary or the Borrower or such Borrower RestdcSubsidiary, as applicable, or (2) other comaemg rights;_providedin either case,
that such options or rights, by their terms camdakeemed at the option of the holder of such optiorght only for Capital Stock, (i) with
respect to a Restricted Subsidiary or a Borrowestfiéed Subsidiary, as applicable, that is notfeolly Owned Subsidiary any aggregate net
income (or loss) in excess of Level 3's or any Ret&d Subsidiary’s or the Borrower’s or any BorewRRestricted Subsidiary, as applicabl
pro rata share of the net income (or loss) of Restricted Subsidiary or Borrower Restricted Subsyd as applicable, that is not a Wholly
Owned Subsidiary and (j) for purposes of calcutafmo Forma Consolidated Cash Flow Available faeHiCharges in Section 6.01(a),
Section 6.01(b), Section 6.02(a) and Section 6)0&¢ly, ordinary losses or gains (including relafiegls and expenses) on early
extinguishment of Indebtedness and Permitted Hegd@ggreements; providefirtherthat there shall further be excluded therefromnibie
income (but not net loss) of any Restricted Sulsjdor any Borrower Restricted Subsidiary, as @aplie, that is subject to a restriction
which prevents the payment of dividends or the mgkif distributions to Level 3 or another Restric&ubsidiary or to the Borrower or
another Borrower Restricted Subsidiary, as applcdb the extent of such restriction.

“ Consolidated Tangible Assét®f any Person means the total amount of assets @pplicable reserves and other properly
deductible items) which under GAAP would be inclda® a consolidated balance sheet of such PersbitsaBubsidiaries after deducting
therefrom all goodwill, trade names, trademarksgmia, unamortized debt discount and expense ded ke intangibles, which in each case
under GAAP would be included on such consolidatgddrice sheet.
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“ Credit Facilities” means one or more credit agreements, loan agrasroe similar facilities (including any Additional
Tranche), secured or unsecured, providing for remglcredit loans, term loans and/or letters ofitréncluding any Qualified Receivable
Facility, entered into from time to time by LevehBd its Restricted Subsidiaries, or Purchase M@weht, or Indebtedness Incurred pursuant
to Capital Lease Obligations, Sale and Leasebaakshctions, or senior secured note issuancesnealuding any related notes, Guarantees,
collateral documents, instruments and agreemeeisuéad in connection therewith, as the same mantended, supplemented, modified,
restated or replaced from time to time.

“ Default” means any event, act or condition which constgdan Event of Default or which upon the noticecHjgal in
Article VII, the lapse of time specified in ArticMll or both would, unless cured or waived, becaneEvent of Default.

“ Designated Grantor Subsidiatyneans (a) any Unregulated Grantor Subsidiary(ahdt such time as it shall have
satisfied the Collateral Permit Condition, any Ratpd Grantor Subsidiary; providethowever, that, (i) with respect to the Tranche B Term
Loans, this definition shall be subject to Secfoorf the First Amendment Agreement, (i) with resi® the Tranche B Il Term Loans, this
definition shall be subject to Section 2 of the @&tAmendment Agreement, (iii) with respect to Tmanche B Il Term Loans, this definitic
shall be subject to Section 2 of the Third Amendnfareement, (iv) with respect to the Tranche B20&rm Loans and the Tranche B 2016
Term Loans, this definition shall be subject toter6 of the Fourth Amendment Agreement and (thwéspect to the Tranche B-11 2019
Term Loans, this definition shall be subject tot#er? of the Fifth Amendment Agreement. No Fore®ubsidiary shall at any time
constitute a Designated Grantor Subsidiary.

“ Designated Guarantor Subsididrgneans (a) any Unregulated Guarantor Subsidiady(epat such time as it shall have
satisfied the Guarantee Permit Condition, any Ratgdl Guarantor Subsidiary; providegldowever, that, (i) with respect to the Tranche B
Term Loans, this definition shall be subject toter?2 of the First Amendment Agreement, (i) with/spect to the Tranche B Il Term Loans,
this definition shall be subject to Section 2 af Becond Amendment Agreement, (iii) with respet¢h&Tranche B Il Term Loans, this
definition shall be subject to Section 2 of therdhAmendment Agreement, (iv) with respect to tharithe B 2019 Term Loans and the
Tranche B 2016 Term Loans, this definition shalshbject to Section 6 of the Fourth Amendment Agrexet and (v) with respect to the
Tranche B-11 2019 Term Loans, this definition shadl subject to Section 2 of the Fifth Amendmentekgnent. No Foreign Subsidiary shall
at any time constitute a Designated Guarantor Sigrgi

“ Designation” and “ Designation Amourithave the respective meanings specified in Se@&iaq.

“ Disclosed Matter§ means the actions, suits and proceedings andrthieonmental matters disclosed in Level 3’s report
and filings under the Exchange Act filed or furdrsince January 1, 2007 and prior to March 127 20@ available on the
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Securities and Exchange Commission’s website omthenet at www.sec.gov prior to the Effective ®at

“ Disqualified StocK’' of any Person means any Capital Stock of suckd®ewhich, by its terms (or by the terms of any
security into which it is convertible or for whidhis exchangeable), or upon the happening of aeyie matures or is mandatorily redeems
pursuant to a sinking fund obligation or otherwiseis redeemable at the option of the holder thfeia whole or in part, on or prior to the
latest Maturity Date in effect at the time of issoa of such Capital Stock; provideHowever, that any Preferred Stock which would not
constitute Disqualified Stock but for provisiongteof giving holders thereof the right to requievkl 3 or the Borrower, respectively, to
repurchase or redeem such Preferred Stock uparctherence of (i) a change of control occurringpto the latest Maturity Date in effect at
the time of issuance of such Preferred Stock stmltonstitute Disqualified Stock if the changecohtrol provisions applicable to such
Preferred Stock are no more favorable to the heldésuch Preferred Stock than the provisions agple to the Loans as provided for in the
definition of “Change of Control Triggering Everdf (ii) an asset sale occurring prior to the laMaturity Date in effect at the time of
issuance of such Preferred Stock shall not comstidisqualified Stock if the asset sale provisiapplicable to such Preferred Stock are no
more favorable to the holders of such PreferrediStioan the provisions applicable to the Loans @ioied in Section 6.07 and, in each case,
such Preferred Stock specifically provides thatdlésor the Borrower, respectively, will not repl@se or redeem any such stock pursuant to
such provisions prior to the Borrower’s repaymefrithe Loans as required by Sections 2.05 and 6)07(c

“ Disqualified Stock Dividends means all dividends with respect to Disqualifebck of Level 3 held by Persons other
than a Wholly Owned Restricted Subsidiary. The ama@f any such dividend shall be equal to the igmbf such dividend divided by the
difference between one and the maximum statutatgréd income tax rate (expressed as a decimal nubgbeeen 1 and 0) applicable to
Level 3 for the period during which such dividendsre paid.

“dollars” or “ $ " refers to lawful money of the United States of émca.

“ Domestic Subsidiary shall mean any Subsidiary that is not a Foreighsiiary.

“ Domestic Restricted Subsidiatyneans any Restricted Subsidiary other than @)raign Restricted Subsidiary or (b) a
Subsidiary of a Foreign Restricted Subsidiary.

“ Effective Date” means the date on which the conditions specifieBlection 4.01 of the 2007 Credit Agreement were
satisfied (or waived in accordance with Sectior?®.0

“ Effective Date Perfection Certificatemeans a certificate in the form of ExhibitBor any other form approved by the
Administrative Agent.
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“ Effective Date Loan Proceeds Note Perfection ifieste ” means a certificate in the form of ExhibitBor any other form
approved by the Administrative Agent.

“ Effective Date Purchase Money Délmeans Purchase Money Debt outstanding on thetiféeDate;_provided
however, that the amount of such Purchase Money Debt wianred did not exceed 100% of the cost of thestroietion, installation,
acquisition, lease, development or improvemenhefapplicable Telecommunications/IS Assets.

“ Effective Date Rating means B1 in the case of Moody’s and B- in theeaafsS&P, which were the respective ratings
assigned to the Tranche A Term Loans by the Ra&toencies on the Effective Date.

“8.125% Notes means the Borrower's 8.125% Senior Notes due 20Hh aggregate principal amount outstanding en th
Second Restatement Effective Date of $1,200,000,000

“ 8.125% Notes Indenturemeans the Indenture dated as of June 9, 2011 ginewel 3 Escrow, Inc. and The Bank of New
York Mellon Trust Company, N.A., as trustee, gowegrthe 8.125% Notes, as supplemented by the &igplemental Indenture dated as of
October 4, 2011, among Level 3 Escrow, Inc., the@®eer, Level 3 and The Bank of New York Mellon $tiCompany, N.A., as trustee,
pursuant to which the Borrower assumed the obbigatand agreements of Level 3 Escrow, Inc. unade8th25% Notes and the 8.125%
Notes Indenture and became “Issuer” for purposes of the 8.125% Notes and ti@®% Notes Indenture.

“8.125% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppleaiéndentures relating to
the 8.125% Notes and the Level 3 LLC 8.125% Notgsp&mental Indenture.

“ 8.125% Offering Proceeds Natameans the intercompany demand note dated as 8kitend Restatement Effective D
in an initial principal amount equal to $1,200,0@, issued by Level 3 LLC to the Borrower.

“ 8.75% Notes means the Borrower’s 8.75% Senior Notes due 20h aggregate principal amount outstanding on
Effective Date of $700,000,000.

“ 8.75% Notes Indenturemeans the Indenture dated as of February 14, 200n@Level 3, the Borrower and The Bant
New York, as trustee, governing the 8.75% Nc

“ 8.75% Notes Supplemental Indentufeneans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
8.75% Notes and the Level 3 LLC 8.75% Notes Supptdai Indenture.
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“ 8.75% Offering Proceeds Notaneans the intercompany demand note dated Febiidarg007, in an initial principal
amount equal to $700,000,000, issued by Level 3 td the Borrower.

“ 8.625% Notes means the Borrower's 8.625% Senior Notes due 202 aggregate principal amount outstanding en th
Fourth Amendment Effective Date of $900,000,000.

“ 8.625% Notes Indenturemeans the Indenture dated as of January 13, 20@8ghevel 3, the Borrower and The Bank
New York Mellon Trust Company, N.A., as trusteeygming the 8.625% Note

“ 8.625% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to
the 8.625% Notes and the Level 3 LLC 8.625% Notgsp&mental Indenture.

“ 8.625% Offering Proceeds Noteneans the intercompany demand note dated Jai3aR012, in an initial principal
amount equal to $900,000,000, issued by Level 3 td the Borrower.

“ Eligible Transfereé shall mean and include (i) a commercial ban},dii insurance company, a finance company, a
financial institution or any fund that invests gahs in the ordinary course of business and hakassets in excess of $5,000,000 and (iii) any
other financial institution reasonably satisfacttntevel 3 and the Administrative Agent.

“ Environmental Laws$ means all laws, rules, regulations, codes, ordiesnarders, decrees, judgments, injunctions, rg
or binding agreements issued, promulgated or eshiate by any Governmental Authority, relating myavay to the environment,
preservation or reclamation of natural resourdestanagement, release or threatened release éfemaydous Material or to health and
safety matters.

“ Environmental Liability” means any liability, contingent or otherwise (irding any liability for damages, costs of
environmental remediation, fines, penalties or mdiies), of Level 3 or any Subsidiary of Leveligedtly or indirectly resulting from or
based upon (a) violation of any Environmental Lévy,the generation, use, handling, transportattarage, treatment or disposal of any
Hazardous Materials, (c) exposure to any Hazarttaterials, (d) the release or threatened releas@ypHazardous Materials into the
environment or (e) any contract, agreement or atbhasensual arrangement pursuant to which liab#igssumed or imposed with respect to
any of the foregoing.

“

Equity Interests means shares of capital stock, partnership isteyenembership interests in a limited liabilityrgany,
beneficial interests in a trust or other equity evahip interests in a Person.

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended from time to time.
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“ ERISA Affiliate " means any trade or business (whether or not incatgd) that together with Level 3 is treated amgls
employer under Section 414(b) or (c) of the Codesolely for purposes of Section 302 of ERISA aedti®n 412 of the Code, is treated as a
single employer under Section 414 of the Code.

“ ERISA Event’ means (a) any “reportable evends defined in Section 4043 of ERISA or the regataiissued thereund
with respect to a Plan (other than an event foctvitihe 30-day notice period is waived); (b) theststice with respect to any Plan of an
“accumulated funding deficiency” (as defined in @t 412 of the Code or Section 302 of ERISA), wieetor not waived; (c) the filing
pursuant to Section 412(d) of the Code or Sect@8(® of ERISA of an application for a waiver oétminimum funding standard with
respect to any Plan; (d) the incurrence by Leval &ny of its ERISA Affiliates of any liability uret Title IV of ERISA with respect to the
termination of any Plan; (e) the receipt by Levelraany ERISA Affiliate from the PBGC or a plan adistrator of any notice relating to an
intention to terminate any Plan or Plans or to appmtrustee to administer any Plan; (f) the inence by Level 3 or any of its ERISA
Affiliates of any Withdrawal Liability; or (g) theeceipt by Level 3 or any ERISA Affiliate of anytiee, or the receipt by any Multiemployer
Plan from Level 3 or any ERISA Affiliate of any ma#, concerning the imposition of Withdrawal Liafyilor a determination that a
Multiemployer Plan is, or is expected to be, ingsolvor in reorganization, within the meaning of &V of ERISA.

“ Eurocurrency Reserve Requiremehtaeans the aggregate of the maximum reserve peges (including any marginal,
special, emergency or supplemental reserves) esgutess a decimal established by the Board andthry lbanking authority to which Unit
States commercial banks are subject and applitaliieurocurrency Liabilities”, as such term is defd in Regulation D of the Board, or any
similar category of assets or liabilities relatbogeurocurrency fundings. Eurocurrency ReservauRements shall be adjusted automatically
on and as of the effective date of any change ynreserve percentage.

“ Eurodollar”, when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans commisuch
Borrowing, are bearing interest at a rate deterthimereference to the LIBO Rate.

“ Event of Default” has the meaning specified in Article VII.

“ Exchange Act’ means the Securities Exchange Act of 1934, asxdet (or any successor act), and the rules and
regulations thereunder (or respective successerstth).

“ Excess Proceedshas the meaning specified in Section 6.07(c).
“ Excluded Taxe$§ means, with respect to the Agent, any Lendemgra@ther recipient of any payment to be made byror
account of any obligation of the Borrower hereund&y income or franchise Taxes imposed on (or oreasby) its net income by the United

States of America, or by the jurisdiction under ldngs of which
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such recipient is organized or in which its priratipffice is located or, in the case of any Lendewyhich its applicable lending office is
located, (b) any branch profits Taxes imposed leythited States of America or any similar Tax imgabby any other jurisdiction described
in clause (a) above and (c) in the case of a Foreémder (other than an assignee pursuant to &sefy Level 3 under Section 2.13(b)), any
withholding Tax that (i) is in effect and would dppo amounts payable to such Foreign Lender atithe such Foreign Lender becomes a
party to this Agreement (or designates a new landffice), except to the extent that such Foreignder (or its assignor, if any) was entitled,
at the time of designation of a new lending offioeassignment), to receive additional amounts ftoenBorrower with respect to such
withholding Tax pursuant to Section 2.11(a) ori@inttributable to such Foreign Lender’s failuweedmply with Section 2.11(e).

“ Executive Officer’ means the chief executive officer, the presiddwt,ahief financial officer, the secretary or theaure

of Level 3.

“ Existing Amended and Restated Credit Agreentieneans the Amended and Restated Credit Agreenaetichs of June
27, 2006 among the Borrower, Level 3, the lendenmftime to time party thereto and the AdministratAgent and the Collateral Agent.

“ Existing Notes’ means (a) Level 3 (i) 2.875% Convertible Senior Notes due 201nimggregate principal amount no
exceed $374,000,000, (i) 11% Senior Notes due 20@8 aggregate principal amount not to exceed®1000, (iii) 11.25% Senior Notes
due 2010 in an aggregate principal amount not ¢eed $96,000,000, (iv) 12.875% Senior Discount bldtee 2010 in an aggregate principal
amount at maturity not to exceed $488,000,0001QvJ5 % Senior Notes due 2008 in an aggregateipahamount not to exceed£00,00C
(vi) 11.25% Senior Notes due 2010 in an aggregateipal amount not to exceed €105,000,000,(vii) 6&hnvertible Subordinated Notes due
2009 in an aggregate principal amount not to ex&3&2,000,000, (viii) 6% Convertible Subordinateot®s due 2010 in an aggregate
principal amount not to exceed $514,000,000, (#)®onvertible Senior Discount Notes due 2013 imggregate principal amount at
maturity not to exceed $295,000,000, (x) 5.25% @otilvle Senior Notes due 2011 in an aggregate ip@hemount not to exceed
$345,000,000, (xi) 10% Convertible Senior Notes B0&1 in an aggregate principal amount not to ek&2¥5,000,000, (xii) 11.50% Senior
Notes due 2010 in an aggregate principal amountonexceed $18,000,000 and (xiii) 3.50% Convertiéaior Notes due 2012 in
aggregate principal amount not to exceed $335,000a0d (b) the Borrower’s (i) 10.75% Senior Notas 8011 in an aggregate principal
amount not to exceed $3,284,000, (ii) Floating Feeior Notes due 2011 in an aggregate principalatnot to exceed $6,000,000, (iii)
12.25% Senior Notes due 2013 in an aggregate pehamount not to exceed $550,000,000, (iv) 9.28#i@ Notes due 2014 in an
aggregate principal amount not to exceed $1,2500000 (v) Floating Rate Senior Notes due 2015 iaggregate principal amount not to
exceed $300,000,000 and (vi) 8.75% Senior Note20G& in an aggregate principal amount not to ek®0,000,000. Solely for purpo:
of the definition of the term “Rating Decline”, Eting Notes shall also mean (A) Level 3's (1) 15&nEertible Senior Notes due 2013 in an
aggregate principal
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amount at maturity not to exceed $400,000,0007%2)Convertible Senior Notes due 2015 and 7% CoillerSenior Notes, Series B due
2015 in an aggregate principal amount at matuityto exceed $475,000,000, (3) 6.5% Convertibla@edwotes due 2016 in an aggregate
principal amount at maturity not to exceed $201,260, (4) 11.875% Senior Notes due 2019 in an aggeeprincipal amount at maturity not
to exceed $605,000,000 and (5) 8.875% Senior Ntes2019 in an aggregate principal amount at mgtoat to exceed $300,000,000 and
(B) the Borrower’s (1) 10% Senior Notes due 2018nmaggregate principal amount at maturity notteed $640,000,000, (2) 9.375%
Senior Notes due 2019 in an aggregate principalainat maturity not to exceed $500,000,000, (328% Senior Notes due 2019 in an
aggregate principal amount at maturity not to edcgt 200,000,000, (4) 8.625% Senior Notes due 2020 aggregate principal amount
outstanding at maturity not to exceed $900,000406D(5) 7% Senior Notes due 2020 in an aggregateipal amount outstanding at
maturity not to exceed $775,000,000.

“ Existing Term Loan$ means the term loans in an aggregate principaluartnof $730,000,000 outstanding under the
Existing Amended and Restated Credit Agreement.

“ Extending Lendet has the meaning specified in Section 2.14(a).

“ Extension Agreemeritmeans an Extension Agreement, in form and substa@asonably satisfactory to the
Administrative Agent, among Level 3, the Borrowthie Administrative Agent and one or more Extendirgders, effecting one or more
Extension Permitted Amendments and such other amemi$ hereto and to the other Loan Documents asoatemplated by Section 2.14.

“ Extension Offer’ has the meaning specified in Section 2.14(a).

“ Extension Permitted Amendmehineans an amendment to this Agreement and the bt Documents, effected in
connection with an Extension Offer pursuant to ®ac2.14, providing for an extension of the Matyiitate applicable to the Extending
Lenders’ Loans and/or Commitments of the applic&xtension Request Class (such Loans or Commitnieing referred to as the “
Extended Loan$or “ Extended Commitments as applicable) and, in connection therewith,g@)ncrease in the rate of interest accruing on
such Extended Loans, (b) a modification of any daletl amortization applicable thereto, provideat the weighted average life to maturity
of such Extended Loans shall be no shorter thanetimaining weighted average life to maturity (detieied at the time of such Extension
Offer) of the Loans of such Class, (c) a modificatof voluntary or mandatory prepayments applicétideeto, providethat voluntary and
mandatory prepayments applicable to any other Lehali not be affected by the terms thereof, an@pan increase in the fees payable t
the inclusion of new fees to be payable to, theekding Lenders in respect of such Extension Offéeheir Extended Loans or Extended
Commitments.

“ Extension Request Cla8$ias the meaning specified in Section 2.14(a).
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“ Eair Market Valug’ means, with respect to any Property, the prieg tould be negotiated in an arm’s-length free mtark
transaction, for cash, between a willing seller amwidlling buyer, neither of whom is under pressoreompulsion to complete the
transaction. Unless otherwise specified hereiir, Market Value shall be determined by the Boardo€ctors of Level 3 acting in good fa
and shall be evidenced by a Board Resolution oEL8\Yexcept in the case of the last paragraphnBéetion 6.07) delivered to the
Administrative Agent.

“ ECC" means the United States Federal Communicatiomsraiesion.

“ Eederal Funds Effective Rateneans, for any day, the weighted average (roungeards, if necessary, to the next 1/100
of 1%) of the rates on overnight Federal fundssaations with members of the Federal Reserve Syateanged by Federal funds brokers, as
published on the next succeeding Business Dayd¥¢deral Reserve Bank of New York, or, if suck ratnot so published for any day that
is a Business Day, the average (rounded upwardsgciéssary, to the next 1/100 of 1%) of the qumtatfor such day for such transactions
received by the Administrative Agent from three &ed funds brokers of recognized standing sel€eloyeitl

“ Eifth Amendment Agreemerithas the meaning specified in the recitals hereto.

“ Eifth Amendment Effective Datéhas the meaning specified in the Fifth Amendnfsgiteement.

“ Financial Officer” means the chief financial officer, principal acewing officer, vice presiderftnance, assistant treasui
treasurer or controller of Level 3 or other spedfPerson.

“ Einancing Inc. Indenturesmeans the 10.75% Notes Indenture, the 2011 Figatiate Notes Indenture, the 12.25% Notes
Indenture, the 9.25% Notes Indenture, the 2015tiRipd&Rate Notes Indenture, the 8.75% Notes Inderdnd the 8.625% Notes Indenture.

“ Einancing Inc. Note§ means the 10.75% Notes, the 2011 Floating Rates\¢the 12.25% Notes, the 9.25% Notes, the
2015 Floating Rate Notes, the 8.75% Notes and .62586 Notes.

“ Financing Inc. Notes Supplemental Indentureseans the Borrower Restricted Subsidiary Suppteaiéndentures and
the Level 3 LLC Notes Supplemental Indentures.

“ Eirst Amendment Agreemefitmeans that certain Amendment Agreement dated Aprdl 16, 2009, among Level 3, the
Borrower, Merrill Lynch Capital Corporation, as aidimtrative agent and collateral agent, and thendine B Term Lenders party thereto,
providing for, among other things, the amendmentrastatement of the 2007 Credit Agreement.
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“ Eirst Amendment to 2009 Credit Agreemétas the meaning specified in the recitals hereto.

“ First Restatement Effective Dateneans the “Restatement Effective Date” as defingtie First Amendment Agreement.

“ Foreign Lendef means any Lender that is organized under the t#vesjurisdiction other than the United States of
America. For purposes of this definition, the \@ditStates of America, each State thereof and thei®iof Columbia shall be deemed to
constitute a single jurisdiction.

“ Foreign Restricted Subsidiafymeans any Restricted Subsidiary that is not orgahimder the laws of the United State
America or any State thereof or the District of @nbia.

“ Foreign Subsidiary means any Subsidiary that is organized undefais of a jurisdiction other than the United Staiés
America or any State thereof or the District of @nbia.

“ Eourth Amendment Agreemehineans that certain Fourth Amendment Agreemergddas of August 6, 2012, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggend the Tranche B 2019 Term Lenders,
Tranche B 2016 Term Lenders and certain other Lrsnukerty thereto, providing for, among other thinge amendment and restatement of
the 2011 Credit Agreement.

“ Fourth Amendment Effective Datehas the meaning specified in the Fourth Amendmigreement.

“ GAAP " generally accepted accounting principals in thretéd States of America.

“ Global Crossind means Level 3 GC, Ltd., as the surviving entityhee amalgamation of Global Crossing Limited, an
exempt company with limited liability organized w@rdhe laws of Bermuda, with Apollo AmalgamatiorbSutd., an exempt company with
limited liability organized under the laws of Berdau

“ Global Crossing Parent Entitymeans, with respect to any Global Crossing SwsmeBntity, any Foreign Subsidiary of
Level 3 that (a) is a direct Subsidiary of Levett8 Borrower or a Designated Grantor Subsidiad/ (@) holds, directly or indirectly, Equity
Interests in such Global Crossing Successor Entity.

“ Global Crossing Pledge Permit Conditibmeans, with respect to the pledge of 65% of thstanding voting Equity
Interests in Global Crossing, any Global Crossingc®ssor Entity or any Global Crossing Parent ¥rdig applicable, that the holder of such
Equity Interests or the applicable Subsidiary Hataioed all material (as determined in good faittthe General Counsel of Level 3)
authorizations and consents of Federal, State tiredt applicable Governmental Authorities requiiédny, in order
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for such Equity Interests to be pledged pursuatiiecCollateral Agreement and a local law pledgeagent in form and substance
reasonably satisfactory to the Collateral Agent famdhe Guarantee and Collateral Requirement atiserto be satisfied with respect to such
Equity Interests.

“ Global Crossing Successor Entithas the meaning specified in Section 5.12.

“ Government Securitiesmeans direct obligations of, or obligations fullpd unconditionally guaranteed or insured by, the
United States of America or any agency or instrulép thereof which are not callable or redeematiléhe issuer’s option (unless, for
purposes of the definition of “Cash Equivalentslypthe obligations are redeemable or callable @i@e not less than the purchase price paid
by Level 3 or the applicable Restricted Subsiditzgether with all accrued and unpaid interesaifijy) on such Government Securities).

“ Governmental Authority means the government of the United States of Acagany other nation or any political
subdivision thereof, whether state or local, ang agency, authority, instrumentality, regulatondippcourt, central bank or other entity
exercising executive, legislative, judicial, taximggulatory or administrative powers or functiafi®r pertaining to government.

“ Grantor” means (1) Level 3 and (2) any other Person teabmes a Grantor pursuant to the terms of the @ddla
Agreement. For the avoidance of doubt, any Perdanis a Grantor with respect to one Class of Ladnadl be a Grantor for purposes of this
Agreement.

“ Guarante€ by any Person means any obligation, direct oirew, contingent or otherwise, of such Person gutaeing,
or having the economic effect of guaranteeing, ladgbtedness of any other Person (the “primarygobl) in any manner, whether directly
indirectly, and any obligation, direct or indirecgntingent or otherwise, of such Person (i) tachase or pay (or advance or supply funds for
the purchase or payment of) such Indebtednesspmrrthase (or to advance or supply funds for threhmse of) any security for the payment
of such Indebtedness, including any such obligatamising by virtue of partnership arrangementsyoagreements to keep-well, (i) to
purchase Property or services or to take-or-payhi@ipurpose of assuring the holder of such Indklgtes of the payment of such
Indebtedness, (iii) to maintain working capitaluiyg capital or other financial statement conditarliquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtedoeg) entered into for the purpose of assurimgmy other manner the obligee against
in respect thereof, in whole or in part (and “Gudead”, “Guaranteeing” and “Guarantor” shall haveamings correlative to the foregoing);
provided, however, that the Guarantee by any Person shall not ieciurdiorsements by such Person for collection cosigpn either case,
the ordinary course of business.
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“ Guarantee Agreemefitmeans the Guarantee Agreement dated the EffeDé@ste among Level 3, the Subsidiary Loan
Parties identified therein and the Collateral Agastistantially in the form of Exhibit-C.

“ Guarantee and Collateral Requirem&nieans, subject to Section 2 of the First Amendmigmeement as to the Tranche
B Term Loans, Section 2 of the Second Amendmenédment as to the Tranche B Il Term Loans, Sectiofht@e Third Amendment
Agreement as to the Tranche B Ill Term Loans, $adii of the Fourth Amendment Agreement as to tledime B 2019 Term Loans and the
Tranche B 2016 Term Loans and Section 2 of thé Aifhendment Agreement as to the Tranche B-ll 20d9nTLoans, at any time, the
requirement that:

(a) the Administrative Agent shall have receivaahirLevel 3 and each Designated Guarantor Subsiditirgr (i) a
counterpart of the Guarantee Agreement duly exdcarté delivered on behalf of such Person or (ithincase of any Person that
becomes a Designated Guarantor Subsidiary afteffeetive Date, a supplement to the Guarantee érgemnt in the form specified
therein or other form acceptable to the AdministeAgent, duly executed and delivered on behaffusth Designated Guarantor
Subsidiary;

(b) the Administrative Agent shall have receiveshirLevel 3, the Borrower and each Desighated GraéBubsidiary either
(i) a counterpart of the Collateral Agreement dexgcuted and delivered on behalf of such Persdii) am the case of any Person
that becomes a Designated Grantor Subsidiary thi¢eEffective Date, a supplement to the CollatAgreement in the form specifi
therein or other form acceptable to the AdministefAgent, duly executed and delivered on behafusth Designated Grantor
Subsidiary;

(c) the Administrative Agent shall have receiveahirLevel 3, the Borrower, each Designated Guardudsidiary and ea
Designated Grantor Subsidiary either (i) a couratgrpf the Indemnity, Subrogation and Contributhgreement duly executed and
delivered on behalf of such Person or (ii) in theecof any Person that becomes a Designated G&uibsidiary or a Designated
Guarantor Subsidiary after the Effective Date, gpéement to the Indemnity, Subrogation and ContidmuAgreement in the form
specified therein or other form acceptable to thenistrative Agent, duly executed and deliveredehalf of such Designated
Guarantor Subsidiary or such Designated Grantosifligny, as applicable, unless such Person hasousy duly executed and
delivered such supplement to the Collateral Agent;

(d) all Equity Interests of Material Subsidiarigsedtly owned by or on behalf of Level 3, the Barery or any Designated
Grantor Subsidiary (other than Equity Interesteaséd from the Lien of the Collateral Agreemergrasided in Section 6.07, 6.08,
6.10 or 9.14) shall have been pledged pursuatet@ollateral Agreement and, if such pledged Eduityrests are in certificated
form, the Collateral Agent shall have receiveddésificates representing such pledged Equity &, together with undated stock
powers or other instruments
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of transfer with respect thereto endorsed in blgmlovidedthat none of the outstanding Equity Interests gf oreign Subsidiary
will be required to be pledged other than (i) 65Pthe outstanding voting Equity Interests of Le8gCommunications Canada Co.
and (ii) 65% of the outstanding voting Equity Ists of Global Crossing, any Global Crossing Swsmentity and any Global
Crossing Parent Entity pursuant to clause (f) bglow

(e) the Loan Proceeds Note, each Offering Proclletis and the Parent Intercompany Note shall haee piedged by the
Borrower and Level 3, as applicable, pursuant éoGbllateral Agreement, and the Collateral Agemlldtave received such
promissory notes together with undated instrumehtsansfer with respect thereto endorsed in blank;

(f) 65% of the outstanding voting Equity Interest$lobal Crossing (or, to the extent required legt®n 5.12, any Global
Crossing Successor Entity that is a Foreign Sudsidir any Global Crossing Parent Entity) (othemntiEquity Interests released
from the Lien of the Collateral Agreement as preddn Section 6.07, 6.08, 6.10 or 9.14), shall Hzeen pledged pursuant to the
Collateral Agreement or, to extent requested byGbkateral Agent, a pledge or charge agreemenmttigigaa Lien on such Equity
Interests to secure the Obligations, governed byat of the jurisdiction of organization of Glol&atossing, such Global Crossing
Successor Entity or such Global Crossing Pareritygas applicable, and in form and substance regdy satisfactory to the
Collateral Agent and, if such pledged Equity Ins¢seare in certificated form, the Collateral Agehall have received the certificates
representing such pledged Equity Interests, togetith undated stock powers or other instrumentsasfsfer with respect thereto
endorsed in blank; and

(g9) all documents and instruments, including Umid€ommercial Code financing statements, requirethiwyor reasonably
requested by the Collateral Agent to be filed, stged or recorded to create the Liens intendée toreated by the Collateral
Agreement or to perfect such Liens to the extedtwsith the priority required by the Collateral Agraent shall have been filed,
registered or recorded or delivered to the Colidtdgent for filing, registration or recording arangements therefor satisfactory to
the Administrative Agent shall have been made; igiex¥, however, that it is understood that no Grantor shall hawg obligation to
(i) provide a real property description for cenfiature filings or local fixture filings or (ii) ther than upon request by the Collateral
Agent, file central or local fixture filings in thetate of Tennessee or any other state that impiesnaesubstantial recordation tax for
such filings.

The foregoing provisions shall not require the iogaor perfection of pledges of or security ins#sein particular assets if
and for so long as, in the good faith judgmenthef Collateral Agent, the cost of creating or pdifecsuch pledges or security interests in
such assets shall be excessive in view of the lienefbe obtained by the Lenders therefrom. Withioiting the foregoing, the Collateral
Agent may agree to forego making any filing in teited States Patent and Trademark Office with
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respect to any Intellectual Property of any Graifttdre Collateral Agent determines in good faltlattsuch Intellectual Property, taken
together with all other Intellectual Property asvaich such filings are not made pursuant to teigance, (a) is not material to the operations
of Level 3 and its Subsidiaries, taken as a whanié, (b) is not a material portion of all of the [@tdral based on value. The Collateral Agent
may grant extensions of time for the perfectioisexfurity interests in particular assets (includrtensions beyond the Effective Date for the
perfection of security interests in the assethefltoan Parties on such date) where it determhespeerfection cannot be accomplished
without undue effort or expense by the time or Sraewhich it would otherwise be required by thirdement or the Security Documents.
The Guarantee and Collateral Requirement shalatisfied with respect to any Initial Guarantor Sdlzgy and any Initial Grantor Subsidiary
on the Effective Date. The Guarantee and CollaReguirement shall be satisfied with respect tiijAany Unregulated Guarantor
Subsidiary other than an Initial Guarantor Subsidand (ii) any Regulated Guarantor Subsidiary @)di) any Unregulated Grantor
Subsidiary other than an Initial Grantor Subsidiang (ii) any Regulated Grantor Subsidiary, withthdays after the date on which it
becomes a Designated Guarantor Subsidiary or DatsidrGrantor Subsidiary (or in the case of a Mat&ubsidiary, 45 days from the date
on which financial statements are available thabéLevel 3 to make the determination that suaksdPehas become a Material Subsidiary),
as the case may be, but will not be required tedbisfied prior to such time. Notwithstanding gmgvision of this definition, (i) no Foreign
Subsidiary shall be required to become a parthedg3uarantee Agreement, the Collateral Agreemeanypother Security Document or to
Guarantee or create Liens on its assets to seoei@Mligations, and (ii)(1) no Unregulated Guarasobsidiary that is not an Initial
Guarantor Subsidiary and no Regulated Guarantosi&ialny and (2) no Unregulated Grantor Subsidiaat ts not an Initial Grantor
Subsidiary and no Regulated Grantor Subsidiargaith case, that is not a Designated Guarantor@atysor Designated Grantor Subsidie
as the case may be, shall be required to becoragyatp the Collateral Agreement or any other Siégglrocument or to Guarantee or create
Liens on its assets to secure the ObligationsveL8 shall deliver to the Administrative Agentextificate of a legal officer of Level 3 stating
that such actions would in the good faith beliefoth officer violate any applicable law or regwalat provided, that the Borrower covenants
and agrees that if it shall deliver a certificatequant to the foregoing clause (ii) with respecany Designated Guarantor Subsidiary or
Designated Grantor Subsidiary, it will promptly ifpthe Collateral Agent in the event that at aimye thereafter the circumstances prever
such Designated Guarantor Subsidiary or Desigratadtor Subsidiary from becoming a party to thel@@etal Agreement or any other
Security Document or Guaranteeing or creating L@m#s assets to secure the Obligations shalbngdr exist, and following the delivery of
such notice the provisions of this definition vétlall times apply as if no such certificate hadrbdelivered with respect to such Designated
Guarantor Subsidiary or Designated Grantor Subsidiblo Loan Party shall be obligated to provideea on real property or interests in real
property, other than fixtures. Notwithstanding amgvision of this definition, no Equity InterestsGlobal Crossing, any Global Crossing
Successor Entity or any Global Crossing Parentyestiall be required to be pledged under the Loacumments until
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the Global Crossing Pledge Permit Condition shaehbeen satisfied with respect to such Person.

“ Guarantee Permit Conditidnrmeans, with respect to any Regulated Guarantbsifliary, that such Regulated Guarantor
Subsidiary has obtained all material (as determinegbod faith by the General Counsel of Level &harizations and consents of Federal
State Governmental Authorities required, if anypiider for it to become a Guarantor under the GuaesmAgreement and to satisfy the
Guarantee and Collateral Requirement insofar aautirizations and consents so permit.

“ Guarantor’ means (1) Level 3 and (2) any Subsidiary of Leé¥&hat becomes a party to the Guarantee Agreeonent
Guarantor pursuant to Section 5.12, Section 6.8¢&ti&h 6.02, Section 6.13 or any other provisionthis Agreement. For the avoidance of
doubt, any Person who is a Guarantor with respeghé Class of Loans shall be a Guarantor for mapof this Agreement.

“ Hazardous Materials means all explosive or radioactive substances stasaand all hazardous or toxic substances, v
or other pollutants, including petroleum or peturedistillates, asbestos or asbestos containingmag, polychlorinated biphenyls, radon
gas, infectious or medical wastes and all othestsutzes or wastes of any nature regulated pursmamy Environmental Law.

“ Hedging Agreement means any interest rate protection agreemergjdarcurrency exchange agreement, commodity
price protection agreement or other interest oreruay exchange rate or commaodity price hedginghgement.

“ Incur " means, with respect to any Indebtedness or athkigation of any Person, to create, issue, inbyrconversion,
exchange or otherwise), assume, Guarantee or afeeb@come liable in respect of such Indebtednesther obligation including the
recording, as required pursuant to GAAP or otheswi$ any such Indebtedness or other obligatiotherbalance sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall havaeanings correlative to the foregoing); providédwever, that a change in GAAP that
results in an obligation of such Person that existguch time becoming Indebtedness shall not emdd an Incurrence of such Indebtedness
and that neither the accrual of interest nor tleeedon of original issue discount shall be deemedncurrence of Indebtedness. Indebtednes:
otherwise incurred by a Person before it becontesteidiary of Level 3 shall be deemed to have lheeurred at the time at which it
becomes a Subsidiary.

“ Indebtedness means (without duplication), with respect to d&wgrson, whether recourse is to all or a portiothefassets
of such Person and whether or not contingenty@)yeobligation of such Person for money borrow@jievery obligation of such Person
evidenced by bonds, debentures, notes or othelasimstruments, including obligations incurrectonnection with the acquisition of
Property, (iii) every reimbursement obligation ath Person with respect to letters of credit, besikecceptances or similar facilities issued
for the account of such Person, (iv) every oblmatf such Person issued or assumed as the defamreldase price of Property or
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services (including securities repurchase agreesrmritexcluding trade accounts payable or acciaédilies arising in the ordinary course
business), (v) every Capital Lease Obligation ahsBerson and all Attributable Value in respectale and Leaseback Transactions entered
into by such Person, (vi) all obligations to redeamnepurchase Disqualified Stock issued by sughdPe (vii) the liquidation preference of
any Preferred Stock (other than Disqualified Stedhich is covered by the preceding clause (vi)yéssby any Restricted Subsidiary of such
Person, (viii) every obligation under Hedging Agremts of such Person, and (ix) every obligatiotheftype referred to in clauses (i) throi
(viii) of another Person and all dividends of arstRerson the payment of which, in either casd) @rson has Guaranteed. The “amount”
or “principal amount” of Indebtedness at any tinigletermination as used herein represented bynfa)ralebtedness issued at a price that is
less than the principal amount at maturity thersbgll be, except as otherwise set forth heremAtcreted Value of such Indebtedness at
such time or (b) in the case of any Receivables @ahstituting Indebtedness, the amount of theaawered purchase price (that is, the
amount paid for Receivables that has not been lacteaovered from the collection of such Receieadlpaid by the purchaser (other than
Level 3 or a Wholly Owned Restricted Subsidiaryefrel 3) thereof. The amount of Indebtedness sspried by an obligation under a
Hedging Agreement shall be equal to (x) zero itsololigation has been Incurred pursuant to claxsef(paragraph (b) of Section 6.01 or
clause (viii) of paragraph (b) of Section 6.02yrthe notional amount of such obligation if notlinred pursuant to such clause. A Qualified
Receivable Facility in the form of a Receivableschase facility will be deemed to constitute Indeltess.

“ Indemnified Taxe$ means Taxes other than Excluded Taxes.

“ Indemnity, Subrogation and Contribution Agreementeans the Indemnity, Subrogation and Contribufigmeement
among Level 3, the Borrower, the Subsidiary Loarti®aand the Collateral Agent, substantially ie form of Exhibit C3 .

“ Initial Grantor Subsidiary means (a) BTE Equipment, LLC, (b) Level 3 Interaatil, Inc., (¢c) Level 3 Enhanced Servic
LLC and (d) each Subsidiary of Level 3 that dingctt indirectly owns any Equity Interest in anytiai Grantor Subsidiary.

“ Initial Guarantor Subsidiary means (a) WilTel Communications Group, LLC, (lrpBdwing Corporation, (c) BTE
Equipment, LLC, (d) Level 3 International, Inc. (gvel 3 Enhanced Services, LLC and (f) BroadwimngaRcial Services, Inc.

“ Intellectual Property has the meaning specified in the Collateral Agrest.

“ Interest Election Requeshas the meaning specified in Section 2.03.

“ Interest Payment Datemeans (a) with respect to any Eurodollar Loae, |st day of each Interest Period applicable to
such Eurodollar Loan and, in the case of a Euradaiban with an Interest Period of more than thmeaiths’ duration, each day
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prior to the last day of such Interest Period tieiurs at intervals of three months’ duration atfterfirst day of such Interest Period and (b) in
the case of any ABR Loan, March 31, June 30, Sdptei30 and December 31 in each year.

“ Interest Period means, with respect to any Eurodollar Borrowitig period commencing on the date of such Borrowing
or the last day of the immediately preceding IrdeReriod applicable to such Borrowing and endingh@ numerically corresponding day in
the calendar month that is one, two, three or Sixtims thereafter, as the Borrower may elect; pexvjdhat (a) if any Interest Period would
end on a day other than a Business Day, such stteeriod shall be extended to the next succedglisiness Day unless such next
succeeding Business Day would fall in the nextrudde month, in which case such Interest Period shal on the next preceding Business
Day and (b) any Interest Period that commences®ifast Business Day of a calendar month (or cayaatr which there is no numerically
corresponding day in the last calendar month ol $oterest Period) shall end on the last Business & the last calendar month of such
Interest Period. For purposes hereof, the dateBdrrowing initially shall be the date on whictchuBorrowing is made and thereafter shall
be the effective date of the most recent conversiaontinuation of such Borrowing.

“ Invested Capital means the sum of (a) $500,000,000, (b) the aggrewtproceeds received by Level 3 from the isse
or sale of any Capital Stock, including Preferréac®, of Level 3 but excluding Disqualified Stodubsequent to the Measurement Date, and
(c) the aggregate net proceeds from the issuansal®of Indebtedness of Level 3 or any RestriGglisidiary subsequent to the Measurel
Date convertible or exchangeable into Capital Stafdkevel 3 other than Disqualified Stock, in e@etse upon conversion or exchange
thereof into Capital Stock of Level 3 subsequerthioMeasurement Date; providekdowever, that the net proceeds from the issuance or sale
of Capital Stock or Indebtedness described in eldbyor (c) shall be excluded from any computatibmvested Capital to the extent
(i) utilized to make a Restricted Payment or (iitls Capital Stock or Indebtedness shall have besred or sold to Level 3, a Subsidiary of
Level 3 or an employee stock ownership plan ot established by Level 3 or any such SubsidiantHerbenefit of their employees.

“ Investment’ by any Person means any direct or indirect l@vance or other extension of credit or capitatrountion
(by means of transfers of cash or other Propertthers or payments for Property or services ferabcount or use of others, or otherwise
purchase, redemption, retirement or acquisitio@apital Stock, bonds, notes, debentures or otlwerisies or evidence of Indebtedness
issued by, or Incurrence of, or payment on, a Guaeaof any obligation of, any other Person; predidhowever, that Investments shall
exclude commercially reasonable extensions of tcaédit. The amount, as of any date of determamaf any Investment shall be the
original cost of such Investment, plus the costlb&dditions, as of such date, thereto and mihesamount, as of such date, of any portion of
such Investment repaid to such Person in cashig@agment of principal or a return of capital, las tase may be (except to the extent such
repaid amount has been included in Consolidatedri¢eime of Level 3 and its Restricted Subsidiartesupport the actual making of
Restricted Payments), but without any other adjestsifor increases or decreases in value, or
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write-ups, write-downs or write-offs with respectduch Investment. In determining the amount gflamestment involving a transfer of any
Property other than cash, such Property shall hesdat its Fair Market Value at the time of suansfer.

“ Investment Grade Ratirfgmeans a rating equal to or higher that Baa3HKerequivalent) by Moody’s and BBB- (or the
equivalent) by S&P.

“ Joint Bookrunning Managersmeans Bank of America, N.A., Citigroup Global Mats Inc., Morgan Stanley Senior
Funding, Inc., Credit Suisse Securities (USA) LIDButsche Bank Securities Inc. and J.P. Morgan 8&=ukLC, or any one of them.

“ Joint Lead Arrangers means Bank of America, N.A. and Citigroup Globédrkets Inc., or any one of them.

“ Joint Venture” means a Person in which Level 3 or a Restrictelosiliary holds not more than 50% of the shares of
Voting Stock.

“ knowledge” means, when used in reference to Level 3 or diitg Gubsidiaries, the actual knowledge of anydtitiee
Officer or any Financial Officer.

“ Lenders” means the Persons listed on Schedule ar@@llany other Person that shall have become alpamyo pursuant
an Assignment and Assumption or Section 9.02(therathan any such Person that ceases to be ahgaeto pursuant to an Assignment and
Assumption.

“ Level 3" means Level 3 Communications, Inc., a Delawampawtion.

“Level 3 LLC" means Level 3 Communications, LLC, a Delawardtkoh liability company.

“Level 3 LLC 8.125% Notes Supplemental Indentuneeans a supplemental indenture substantiallipénform of
Exhibit G to the 8.125% Notes Indenture among tbe@®ver, Level 3, Level 3 LLC and the Trustee unither8.125% Notes Indenture.

“Level 3 LLC 8.625% Notes Supplemental Indentungeans a supplemental indenture substantialljpéform of
Exhibit G to the 8.625% Notes Indenture among tbher@®ver, Level 3, Level 3 LLC and the Trustee unither8.625% Notes Indenture.

“Level 3 LLC 8.75% Notes Supplemental Indentlireeans a supplemental indenture substantialljpénform of Exhibit G
to the 8.75% Notes Indenture among the BorrowerelL®, Level 3 LLC and the Trustee under the 8. 788tes Indenture.

“Level 3 LLC 9.375% Notes Supplemental Indentuneeans a supplemental indenture substantiallipénform of
Exhibit G to the 9.375% Notes
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Indenture among the Borrower, Level 3, Level 3 L@l the Trustee under the 9.375% Notes Indenture.

“Level 3 LLC 9.25% Notes Supplemental Indentirreans a supplemental indenture substantiallhénform of Exhibit G
to the 9.25% Notes Indenture among the Borrowerel8, Level 3 LLC and the Trustee under the 9.288tes Indenture.

“Level 3 LLC Notes Supplemental Indentufeseans the Level 3 LLC 10.75% Notes Supplemem@aénture, the Level 3
LLC 2011 Floating Rate Notes Supplemental Indentine Level 3 LLC 12.25% Notes Supplemental Indentthe Level 3 LLC 9.25%
Notes Supplemental Indenture, the Level 3 LLC 2Bltating Rate Notes Supplemental Indenture, theeL8\V LC 8.75% Note
Supplemental Indenture, the Level 3 LLC 10% Notegdemental Indenture, the Level 3 LLC 9.375% N@&applemental Indenture, the
Level 3 LLC 8.125% Notes Supplemental Indenture,ltbvel 3 LLC 8.625% Notes Supplemental Indentmetany Level 3 LLC 7% Notes
Supplemental Indenture.

“Level 3 LLC 7% Notes Supplemental Indentlimaeans a supplemental indenture substantiallipénform of Exhibit G to
the 7% Notes Indenture among the Borrower, LeveeS8gl 3 LLC and the Trustee under the 7% Notegihhare.

“Level 3 LLC 10% Notes Supplemental Indentlireans the Supplemental Indenture dated as of MBE®¢ 2010 among
the Borrower, Level 3, Level 3 LLC and the Trusteeler the 10% Notes Indenture.

“Level 3 LLC 10.75% Notes Supplemental Indentuneeans the Supplemental Indenture dated as ofrbleeel, 2004
among the Borrower, Level 3, Level 3 LLC and theskee under the 10.75% Notes Indenture.

“Level 3 LLC 12.25% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of
Exhibit G to the 12.25% Notes Indenture among tbher@®ver, Level 3, Level 3 LLC and the Trustee unither 12.25% Notes Indenture.

“Level 3 LLC 2011 Floating Rate Notes Supplemeftdentureé’ means a supplemental indenture substantialljpénform
of Exhibit G to the 2011 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC anel Thustee under the 2011 Floating
Rate Notes Indenture.

“Level 3 LLC 2015 Floating Rate Notes Supplemeinidenture’ means a supplemental indenture substantialljpénform
of Exhibit G to the 2015 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC anel Thustee under the 2015 Floating
Rate Notes Indenture.

“ LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on Blmgis
British Banker’'s Association rate page (or on amgcessor or substitute page) at approximately 1400, London time, two
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Business Days prior to the commencement of suehdat Period, as the rate for dollar deposits withaturity comparable to such Interest
Period. In the event that such rate is not avkilah such page at such time for any reason, theh tIBO Rate” with respect to such
Eurodollar Borrowing for such Interest Period shuldetermined by reference to any analogous plagieother quotation service providing
guotations comparable to those currently provideduch page for interest rates applicable to ddiguosits in the London interbank market,
as determined by the Administrative Agent. Notsféimding the foregoing, (a) [intentionally omittedd (b) solely for purposes of
calculating interest in respect of any Tranche B2Term Loan, Tranche B-ll 2019 Term Loan or TranBh2016 Term Loan that is a
Eurodollar Loan, the “ LIBO Rat” in respect of any applicable Interest Period bal deemed to be 1.50% per annum if the LIBO Rate
such Interest Period calculated pursuant to thegfaing provisions would otherwise be less than%.p@r annum.

“ License” means any license granted by the FCC or anydar&glecommunications regulatory body.

“ Lien " means, with respect to any Property, any mortgagieed of trust, pledge, hypothecation, assigmnteposit
arrangement, security interest, lien, charge, easefother than any easement not materially impgiasefulness), encumbrance, preference,
priority or other security agreement or preferdrdgisangement of any kind or nature whatsoeverronith respect to such Property (includ
any Capital Lease Obligation, conditional sale theotitle retention agreement having substantiié/same economic effect as any of the
foregoing and any Sale and Leaseback Transactio) purposes of this definition the sale, leasayeyance or other transfer by Level 3 or
any of its Subsidiaries of, including the granirafefeasible rights of use or equivalent arrangemeith respect to, dark or lit
communications fiber capacity or communicationsdrgnshall not constitute a Lien. For the sakelafity, subordination and setoff rights
do not constitute Liens and the filing of a finanmgstatement under the Uniform Commercial Coddyaut more, does not constitute a Lien.

“ Loan Document$ means this Agreement, any promissory notes isteegunder and the Security Documents.
“ Loan Parties means Level 3, the Borrower and the SubsidiargriBarties.

“ Loan Proceeds Notemeans the amended and restated intercompany denwte dated the Effective Date, as further
amended and restated through the Fifth Amendmédattife Date, in a principal amount of $3,815,000,0as subsequently reduced by the
Borrower to $2,615,000,000 on the Fifth Amendméifedive Date in accordance with Section 6.11(b3uied by Level 3 LLC to the
Borrower to evidence (a) the Indebtedness of L8udlC to the Borrower under the “Loan Proceeds Nats defined in the Existing
Amended and Restated Credit Agreement, (b) thenuaahe by the Borrower to Level 3 LLC with the preds of the Tranche A Term Loans
made on the Effective Date remaining after theldisge of the principal amount of the loans outstamdnder the Existing Amended and
Restated Credit Agreement, (c) the loan
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made by the Borrower to Level 3 LLC with the prodgef the Tranche B Term Loans, as well as addititmds of the Borrower, on the
First Restatement Effective Date in an amount etjutiie aggregate principal amount of the Trancfle@Bn Loans made on the First
Restatement Effective Date, (d) the loan made byBtbrrower to Level 3 LLC with the proceeds of fkdditional Tranche B Term Loans, as
well as additional funds of the Borrower, on the éndment Effective Date in an amount equal to thggegate principal amount of the
Additional Tranche B Term Loans made on the Amenura#fective Date, (e) the loan made by the Bornotge_evel 3 LLC with the
proceeds of the Tranche B Il Term Loans, as wetidaiitional funds of the Borrower, on the Secondt®ement Effective Date in an amount
equal to the aggregate principal amount of the dwarB Il Term Loans made on the Second Restatefférttive Date, (f) the loan made by
the Borrower to Level 3 LLC with the proceeds dof ffranche B Il Term Loans, as well as additionalds of the Borrower, on the Third
Restatement Effective Date in an amount equald@tigregate principal amount of the Tranche B &linT Loans made on the Third
Restatement Effective Date, (g) the loans maddéyBorrower to Level 3 LLC with the proceeds of firanche B 2019 Term Loans and the
Tranche B 2016 Term Loans, as well as additionadi$uof the Borrower, on the Fourth Amendment EffecDate in an amount equal to the
aggregate principal amount of the Tranche B 20T#nTleoans and the Tranche B 2016 Term Loans madkeoRourth Amendment Effecti
Date and (h) the loan made by the Borrower to L8UeLC with the proceeds of the Tranche B-11 20X Loans, as well as additional
funds of the Borrower, on the Fifth Amendment Efifiez Date in an amount equal to the aggregate ipahamount of the Tranche B-11 2019
Term Loans made on the Fifth Amendment EffectivéeDa

“ Loan Proceeds Note Collateral Agreeménteans the Amended and Restated Loan ProceedsOdttgeral Agreement,
substantially in the form of Exhibit-G .

“ Loan Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on the Loan RrdséNote, when and as due, whether on demand tatityaby acceleration, upon one or
more dates set for prepayment or otherwise, antladr monetary obligations of Level 3 LLC undeg ttban Proceeds Note, in substantially
the form set forth in Exhibit & .

“ Loan Proceeds Note Guarantameans any Restricted Subsidiary that providesanLProceeds Note Guarantee pursuant
to Section 6.01, Section 6.02 or any other prowisibthis Agreement.

“ Loans” means the loans made by the Lenders to the Bargursuant to this Agreement.

“ Make-Whole Amount’ means, with respect to any principal amount affiche B Term Loans that is prepaid pursuant to
Section 2.05(a)(ii)(A), as of the date of such psgpent, an amount equal to the sum of the presduae\as of such date of (a) the prepayment
fee with respect to such principal amount of TranBhTerm Loans
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that would have been payable pursuant to Secti@®(&) if such principal amount of Tranche B Termahs had been prepaid on the day
following the No-Call Date plus (b) the amount ofarest that would have been payable in respestaf principal amount of Tranche B
Term Loans from the date of such prepayment thrabgliNo-Call Date if such prepayment had not beadancomputed using a discount
rate equal to the Treasury Rate as of such daieepfiyment plus 0.50% and discounting in accordaiiiteaccepted financial practice
applying the discount rate on a quarterly basisr garposes of clause (b) of this definition, theoant of interest shall be calculated using the
interest rate in effect as of the date of such gyepent for the Tranche B Term Loans so prepaid.

“ Material Adverse Effect means (a) a material adverse effect on the baesjrassets, operations or condition, financial or
otherwise, of Level 3 and the Restricted Subsidgataken as a whole that materially increaseskbihood of a default in the payment of the
Obligations when due or (b) a material adverseceffa the rights of or benefits available to theders under any Loan Document.

“ Material Indebtednessmeans Indebtedness of any one or more of Levigle3Borrower or any other Restricted
Subsidiary having an outstanding principal amodmtaless than $25,000,000 or its foreign curreegyivalency at the time individually or
in the aggregate.

“ Material Subsidiary means, at any time, any Restricted Subsidiaryagad in the Telecommunications/IS Business (othel
than a Subsidiary (including, on the Effective D&klorado Marketing, Inc. (now known as Technol&pectrum, Inc.)) engaged primarily
in the business of (i) constructing, creating, dapieg or marketing software or (i) computer owtsring, data center management, computer
systems integration, or reengineering of softwareafy purpose, as determined in good faith byBibard of Directors of Level 3)
accounting, or holding assets that accounted, foerthan 5% of Pro Forma Consolidated Cash Flowilahig for Fixed Charges for Level 3
and its Restricted Subsidiaries for the periodoof ffiscal quarters most recently ended or mora 8% of Consolidated Tangible Assets at
the end of such period; providdtht if at any time all Restricted Subsidiaries #y@ not Material Subsidiaries shall account forethan
10% of Pro Forma Consolidated Cash Flow AvailableFixed Charges for Level 3 and its Restricteds&iiaries for the period of four fiscal
guarters most recently ended or more than 10% os@aated Tangible Assets at the end of such getievel 3 shall designate sufficient
Restricted Subsidiaries as “Material Subsidiartestliminate such excess (or, if Level 3 shall hiarked to designate such Restricted
Subsidiaries within 10 Business Days, Restrictelos®#liaries shall automatically be deemed designasedaterial Subsidiaries in descending
order based on the amounts of their contributiorSdnsolidated Tangible Assets until such exceal BAve been eliminated), and the
Restricted Subsidiaries so designated or deemegndésd shall for all purposes of this Agreememtstibute Material Subsidiaries.
Notwithstanding the foregoing, Level 3 Holdings;.land its Subsidiaries shall not constitute Mate3ubsidiaries unless they wot
otherwise satisfy the foregoing test and they agaged to any material extent in the TelecommuioicaflS Business, as determined in good
faith by the Board of Directors of Level 3.
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“ Maturity Date” means the Tranche A Term Loan Maturity Date, tren€he B Term Loan Maturity Date, the Tranche
Term Loan Maturity Date, the Tranche B Il Term bhddaturity Date, the Tranche B 2019 Maturity Dabe Tranche B 2016 Maturity Date
or the Tranche B-1l 2019 Maturity Date, as the eahtequires.

“ Measurement Datémeans April 28, 1998.

“ Moody's” means Moody'’s Investors Service, Inc. or, if Mgtadinvestors Service, Inc. shall cease rating delbtrities
having a maturity at original issuance of at least year and such ratings business shall havettsresierred to a successor Person, such
successor Person; providddowever, that if Moody's Investors Service Inc. ceases matiebt securities having a maturity at original
issuance of at least one year and its ratings bssiwith respect thereto shall not have been &mesfto any successor Person, then
“Moody’s” shall mean any other nationally recogmzating agency (other than S&P) that rates dehiriiéees having a maturity at original
issuance of at least one year and that shall hese tesignated by the Administrative Agent by dteminotice given to the Borrower.

“ Multiemployer Plan” means a multiemployer plan as defined in Secliodl(a)(3) of ERISA.

“ Net Available Proceedsfrom any Asset Disposition by any Person mearsh @a cash equivalents received (including
amounts received by way of sale or discountingngfreote, installment receivable or other receivablg excluding any other consideration
received in the form of assumption by the acquifdndebtedness or other obligations relating tthsRroperty) therefrom by such Person,
of (i) all legal, title and recording taxes, expesand commissions and other fees and expensasi{imcappraisals, brokerage commissions
and investment banking fees) Incurred and all f@dstate, provincial, foreign and local taxes iegflito be accrued as a liability as a
consequence of such Asset Disposition, (ii) allmegts made by such Person or its Subsidiaries pimdebtedness which is secured by ¢
Property in accordance with the terms of any Liparuor with respect to such Property or which nysthe terms of such Lien, or in ordel
obtain a necessary consent to such Asset Dispositiby applicable law, be repaid out of the pralssieom such Asset Disposition, (iii) all
distributions and other payments required to beentadninority interest holders in Subsidiaries @ndVentures of such Person as a result of
such Asset Disposition and (iv) appropriate amotmtse provided by such Person or any Subsidigetsf, as the case may be, as a reserve
in accordance with GAAP against any liabilitiesasated with such Property and retained by suckdPeor any Subsidiary thereof, as the
case may be, after such Asset Disposition, inclydabilities under any indemnification obligatioand severance and other employee
termination costs associated with such Asset DiSposin each case as determined by the Boardirdibrs of such Person, in its reasoni
good faith judgment evidenced by a Board Resolutielivered to the Administrative Agent; providekdowever, that any reduction in such
reserve within twelve months following the consuntioraof such Asset Disposition will be, for all pases of this Agreement, treated as a
new Asset Disposition at the time of such
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reduction with Net Available Proceeds equal togh®wunt of such reduction; provided furthérowever, that, in the event that any
consideration for a transaction (which would othiseaconstitute Net Available Proceeds) is requicele held in escrow pending
determination of whether a purchase price adjustméhbe made, at such time as such portion ofdtvesideration is released to such Person
or its Restricted Subsidiary from escrow, suchiparshall be treated for all purposes of this Agreat as a new Asset Disposition at the time
of such release from escrow with Net Available Beats equal to the amount of such portion of consi® released from escrow.

“9.375% Notes means the Borrower’s 9.375% Senior Notes due 20 aggregate principal amount outstanding en th
Second Restatement Effective Date of $500,000,000.

“9.375% Notes Indenturemeans the Indenture dated as of March 4, 2011ngmevel 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 9.375&kdS.

“9.375% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to
the 9.375% Notes and the Level 3 LLC 9.375% Notgsp&mental Indenture.

“9.375% Offering Proceeds Nataneans the intercompany demand note dated Mardbil4,, 2n an initial principal amou
equal to $500,000,000, issued by Level 3 LLC toBberower.

“9.25% Notes means the Borrower’s 9.25% Senior Notes due 20 aggregate principal amount outstanding on the
Effective Date of $1,250,000,000.

“9.25% Notes Indenturemeans the Indenture dated as of October 30, 28féhg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 9.25% Nc

“9.25% Notes Supplemental Indentufeseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
9.25% Notes and the Level 3 LLC 9.25% Notes Suppleal Indenture.

“9.25% Offering Proceeds Notaneans the amended and restated intercompany denod@ dated December 28, 2006, in
an initial principal amount equal to $1,250,000,086ued by Level 3 LLC to the Borrower.

“ No-Call Date” means October 16, 2011.

“ Non-Public Information” means material non-public information (within threaning of United States federal, state or
other applicable securities laws) with respectdoeRt, the Borrower or any of its other Subsid@gad its Affiliates or their Securities.
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“ Non-Public Lender$ means Lenders that wish to receive Non-Publiodmiation with respect to Parent, the Borrower or
any of its other Subsidiaries and Affiliates orittgecurities.

“ Non-Telecommunications Subsidigityneans any Borrower Restricted Subsidiary not gedan any material respect in
the Telecommunications/IS Business.

“ Obligations” means (a) the due and punctual payment by the ®errof (i) the principal of and interest (includiingeres
accruing during the pendency of any bankruptcyglirency, receivership or other similar proceedirgardless of whether allowed or
allowable in such proceeding) on the Loans (ineigdioans pursuant to Additional Tranches), whenasdue, whether at maturity, by
acceleration, upon one or more dates set for prapat/or otherwise and (ii) all other monetary oéligns of the Borrower under the Credit
Agreement and each of the other Loan Documentkidirg fees, costs, expenses and indemnities, whetlimary, secondary, direct,
contingent, fixed or otherwise (including monetabigations incurred during the pendency of anykipaptcy, insolvency, receivership or
other similar proceeding, regardless of whethewad or allowable in such proceeding), (b) the ainé punctual performance of all
obligations of any Loan Party, monetary or otheewimder each Specified Hedging Agreement, (ciitleeand punctual performance of all
other obligations of the Borrower under or pursuarthe Credit Agreement and each of the other Udacuments, and (d) the due and
punctual payment and performance of all the oliigatof each other Loan Party under or pursuatititoAgreement and each of the other
Loan Documents.

“ OECD " means the Organization for Economic Cooperatioth Revelopment.

“ Offering Proceeds Noté'smeans the 10.75% Offering Proceeds Note, the Z)ddting Rate Offering Proceeds Note, the
12.25% Offering Proceeds Note, the 9.25% OfferirgcPeds Note, the 8.75% Offering Proceeds Note2@1& Floating Rate Offering
Proceeds Note, the 10% Offering Proceeds NoteQ.8#5% Offering Proceeds Note, the 8.125% OffeRngceeds Note, the 8.625%
Offering Proceeds Note and the 7% Offering Procééats.

“ Offering Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on any Offeringd@eds Note, when and as due, whether on demiamatarity, by acceleration, upon one
or more dates set for prepayment or otherwise géirather monetary obligations of Level 3 LLC undery Offering Proceeds Note.

“ Officers’ Certificate” of any Person means a certificate signed by thaiiGan of the Board of Directors of such Person, a
Vice Chairman of the Board of Directors of suchd®er, the President or a Vice President, and bthief Financial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabreer, the Controller, the Secretary or an AssisSacretary of such Person and delivered
to the Administrative Agent, which shall comply lvihis Agreement.
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“ Omnibus Offering Proceeds Note Subordination &anent’ means the Omnibus Offering Proceeds Note Subatidin
Agreement dated the Effective substantially inftren of Exhibit F, among the Borrower, Level 3, Level 3 LLC and &dministrative
Agent, as amended, restated, supplemented or afgeemodified from time to time.

“ Opinion of Counset means an opinion of counsel reasonably acceptaltleetAdministrative Agent (who may be cour
to Level 3 or the Borrower, including an employé&é.evel 3 or the Borrower).

“ QOriginal Credit Agreemeritmeans the 2007 Credit Agreement, as amendedemtated as of April 16, 2009 pursuant to
the First Amendment Agreement, as further amengatid First Amendment to 2009 Credit Agreemenfuather amended and restated a
October 4, 2011 pursuant to the Second Amendmergehgent, as further amended and restated as oiNmrel 0, 2011 pursuant to the
Third Amendment Agreement and as further amendddestated as of August 6, 2012 pursuant to thetfrdumendment Agreement.

“ Other Taxes means any and all present or future recording, stal@mcumentary, excise, transfer, sales, propersynailar
Taxes, charges or levies arising from any paymexgeninder any Loan Document or from the executlelivery or enforcement of, or
otherwise with respect to, any Loan Document.

“ Parent Intercompany Notemeans the intercompany demand note dated DeceBni€&99, as amended and restated on
October 1, 2003, in a principal amount of approxehe$23,300,000,000 as of March 31, 2012, issyeddvel 3 LLC to Level 3.

“ Parents Indenture$ means (a) the indenture dated as of Februarg@d) between Level 3 and The Bank of New York,
as trustee, as amended or supplemented from titiraédn accordance therewith relating to Level Bl$6 Senior Notes due 2008, (b) the
Euro Securities indenture dated as of Februarp@90 between Level 3 and The Bank of New Yorkyastée, as amended or supplemented
from time to time in accordance therewith relatiog.evel 3's 10.75% Senior Euro Notes due 2008the)indenture dated as of February 29,
2000 between Level 3 and The Bank of New Yorkrastée, as amended or supplemented from time ®itiraccordance therewith relating
to Level 3's 12.875% Senior Discount Notes due 2@dpthe indenture dated as of February 29, 2@@den Level 3 and The Bank of New
York, as trustee, as amended or supplemented froentd time in accordance therewith relating toéle®/’s 11.25% Senior Notes due 2010,
(e) the Euro Securities indenture dated as of Fapr29, 2000 between Level 3 and The Bank of NevkYas trustee, as amended or
supplemented from time to time in accordance thithesglating to Level 3 11.25% Senior Euro Notes due 2010, (f) the inderdated as «
January 13, 2006 between Level 3 and The Bank of Xerk, as trustee, as amended or supplementedtfroento time in accordance
therewith relating to Level 8'11.50% Senior Notes due 2010, (g) the amendedestated indenture dated as of July 8, 2003 betleeel :
and The Bank of New York, as trustee, as amendsdmplemented from time to time in accordance thigherelating to Level 3's 3.5%
Convertible Senior Notes due 2012, (h) the indentur
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dated as of December 24, 2008 between Level 3 hadB&nk of New York Mellon, as trustee, as amerateslipplemented from time to tir

in accordance therewith relating to Leve$ 35% Convertible Senior Notes due 2013, (i) tliemure dated as of December 24, 2008 bet
Level 3 and The Bank of New York Mellon, as trus@eamended or supplemented from time to timedo@ance therewith relating to
Level 3's 6.5% Convertible Senior Notes due 20))ghé indenture dated as of June 26, 2009 betweeal 3 and The Bank of New York
Mellon, as trustee, as amended or supplementedtfroento time in accordance therewith relating e&vél 3's 7% Convertible Senior Notes
due 2015, (k) the indenture dated as of Januar2Bl between Level 3 and The Bank of New York btellas trustee, as amended or
supplemented from time to time in accordance thithesglating to Level 3's 11.875% Senior Notes @049 and (I) the indenture dated as of
August 1, 2012 between Level 3 and The Bank of Nevk Mellon Trust Company, N.A., as trustee, as adegl or supplemented from time
to time in accordance therewith relating to Level@875% Senior Notes due 2019.

“ PBGC” means the Pension Benefit Guaranty Corporatifermed to and defined in ERISA and any successtityen
performing similar functions.

“ Permitted First Lien Indebtednesmeans Indebtedness of a Loan Party permittee timturred under Section 6.01(b)
(if) and Section 6.02(b)(ii); provideithat (a) such Indebtedness is permitted to be tadunder the provisions of all other Material
Indebtedness of Level 3 and its Subsidiaries ondiétg at the time of Incurrence thereof, (b) sunttebtedness by its terms, or by the terrr
any agreement or instrument pursuant to which sudébtedness is issued, does not provide for paigwdmprincipal of such Indebtedness at
stated maturity or by way of a sinking fund appbieathereto or by way of any mandatory redemptitaieasance, retirement or repurchase
thereof by Level 3 or any Restricted Subsidiargl(iding any redemption, retirement or repurchasihvis contingent upon events or
circumstances, but excluding any retirement reguingvirtue of the acceleration of any payment witbpect to such Indebtedness upon any
event of default thereunder), in each case prithédatest Maturity Date in effect at the timdmdurrence of such Indebtedness and (c) such
Indebtedness has a weighted average life to matgital to or greater than the greatest weightedaae life to maturity of any Class of
Loans outstanding at the time of such designation.

“ Permitted First Lien Intercreditor Agreemémnneans a First Lien Intercreditor Agreement, ibstantially the form of
Exhibit I, by and between the Collateral Agent ang “Additional Collateral Agent” referred to thareLevel 3, the Borrower and the other
Loan Parties.

“ Permitted First Lien Refinancing Indebtedn&sseans refinancing Indebtedness of a Loan Pamyitied to be Incurred
under Section 6.01(b)(viii) and Section 6.02(b)(piovidedthat (a) such Indebtedness is permitted to be tadwnder the provisions of all
other Material Indebtedness of Level 3 and its &lidises outstanding at the time of Incurrence d¢bé&r(b) such Indebtedness is Incurred in
respect of any Class or Classes of Loans undeAtrisement permitted to be Incurred under

41




Section 6.01(b)(ii) and Section 6.02(b)(ii) or espect of any other Permitted First Lien Refinagdidebtedness that, when Incurred, me
requirements of this definition, (¢) on the datdrafurrence of such Indebtedness, Loans (of suabsGr Classes as designated by the
Borrower) shall be permanently prepaid pursuar@eotion 2.05(a), or other Permitted First Lien Raficing Indebtedness shall be
permanently prepaid, redeemed, defeased, retiregparchased, in an aggregate principal amounf {gsued at a discount, in an aggregate
Accreted Value amount), plus accrued interest theend any premium and expenses payable in coondbgrewith as permitted by
Section 6.01(b)(viii) and Section 6.02(b)(vi), @aét equal to the aggregate principal amount df sefinancing Indebtedness (and any related
commitments outstanding in respect of such Loarttwar Indebtedness so refinanced shall be perrtigneduced by a corresponding
amount), (d) such Indebtedness by its terms, dhéyerms of any agreement or instrument purswawhich such Indebtedness is issued,
does not provide for payments of principal of sirdtebtedness at stated maturity or by way of aisgnfund applicable thereto or by way of
any mandatory redemption, defeasance, retiremeamipairchase thereof by Level 3 or any RestrictdasBiiary (including any redemption,
retirement or repurchase which is contingent up@nts or circumstances, but excluding any retirameguired by virtue of the acceleration
of any payment with respect to such Indebtedness apy event of default thereunder), in each case o the latest Maturity Date in effect
at the time of Incurrence of such Indebtedness(@nguch Indebtedness has a weighted average lifeturity equal to or greater than the
greatest weighted average life to maturity of afas€ of Loans outstanding at the time of such design.

“ Permitted Holder$ means the members of Level 3's board of directorshe Measurement Date and their respective
estates, spouses, ancestors, and lineal desceriti@riegal representatives of any of the foregaingd the trustees of any bona fide trusts of
which the foregoing are the sole beneficiariesherdgrantors, or any Person of which the foregolmnéficially owns” (as defined in
Rule 13d-3 under the Securities Exchange Act ofl]@8least 68 { % of the total voting power of Yhating Stock of such Person.

“ Permitted Hedging Agreemehbf any Person means any Hedging Agreement entatedvith one or more financial
institutions in the ordinary course of businesd ihaesigned to protect such Person against fhiictas in interest rates or currency exchange
rates with respect to Indebtedness Incurred anfbon@urposes of speculation and which, in the cdsm interest rate agreement, shall ha
notional amount no greater than the principal amhatimaturity due with respect to the Indebtediessg hedged thereby.

“ Permitted Investmenfsmeans (a) Cash Equivalents; (b) investments ép@id expenses; (c) negotiable instruments held
for collection and lease, utility and workers’ coangation, performance and other similar deposi)dp@ns, advances or extensions of credit
to employees and directors made in the ordinaryseoaf business and consistent with past pradijegbligations under Permitted Hedging
Agreements; (f) bonds, notes, debentures and etwerrities received as a result of Asset Dispasstipursuant to and in compliance with
Section 6.07; (g) Investments in any Person as a
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result of which such Person becomes a Restrictediiary; (h) Investments made prior to the Measugnet Date; (i) Investments made after
the Measurement Date in Persons engaged in thedhetaunications/IS Business in an aggregate amatribrexceed Invested Capital; and
() additional Investments made after the EffecDate in an aggregate amount not to exceed $200000

“ Permitted Liens’ means (a) Liens for taxes, assessments, govemahwarges, levies or claims which are not yet
delinquent or which are being contested in goott fay appropriate proceedings, if a reserve orraperopriate provision, if any, as shall be
required in conformity with GAAP shall have beendadherefor; (b) other Liens incidental to the asetbf Level 3's and its Restricted
Subsidiariesbusinesses or the ownership of its Property natrégg any Indebtedness of Level 3 or a Subsididtyewel 3, and which do ne
in the aggregate materially detract from the valfileevel 3's and its Restricted Subsidiaries’ Pmtyp&/hen taken as a whole, or materially
impair the use thereof in the operation of its bass; (c) Liens, pledges and deposits made inrtheary course of business in connection
with workers’ compensation, unemployment insurasmog other types of statutory obligations; (d) Ligriedges or deposits made to secure
the performance of tenders, bids, leases, publgtatutory obligations, sureties, stays, appeattemnities, performance or other similar
bonds and other obligations of like nature incuiirethe ordinary course of business (exclusiveldigations for the payment of borrowed
money, the obtaining of advances or credit or tagnent of the deferred purchase price of Propertivehich do not in the aggregate
materially impair the use of Property in the operabf the business of Level 3 and the Restrictalis&liaries taken as a whole); (e) zoning
restrictions, servitudes, easements, rights-of-westrictions and other similar charges or encumtes incurred in the ordinary course of
business which, in the aggregate, do not materityact from the value of the Property subjectdtteor materially interfere with the
ordinary conduct of the business of Level 3 oRi&stricted Subsidiaries; and (f) any interesttt 6f a lessor in the Property subject to any
lease other than a Capital Lease.

“ Permitted Telecommunications Capital Asset Disgims” means the transfer, conveyance, sale, leaséher disposition
of optical fiber and/or conduit and any relatedipment used in a Segment (as defined) of Levet8mmunications network that
(i) constitute capital assets in accordance withPABAnd (ii) after giving effect to such dispositjamould result in Level 3 retaining at least
either (A) 24 optical fibers per route mile on si8tgment as deployed at the time of such dispasitidB) 12 optical fibers and one empty
conduit per route mile on such Segment as deplayedch time. “Segment” means (x) with respedtteweel 3’s intercity network, the
through-portion of such network between two loatworks (i.e., Omaha to Denver) and (y) with respe@ local network of Level 3 (i.e.,
Dallas), the entire through-portion of such netwarkcluding the spurs which branch off the thropgintion.

“ Person” means any natural person, corporation, limitadility company, trust, joint venture, associatioompany,
partnership, Governmental Authority or other entity
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“ Plan” means any employee pension benefit plan (othem thMultiemployer Plan) subject to the provisionJitle IV of
ERISA or Section 412 of the Code or Section 30ERfSA, and in respect of which Level 3 or any ERISHiliate is (or, if such plan were
terminated, would under Section 4069 of ERISA bended to be) an “employer” as defined in Sectior) 8{FERISA.

“ Pledged Equity Interestshas the meaning specified in the Collateral Agreat.

“ Preferred StocK of any Person means Capital Stock of such Pes$amy class or classes (however designated) ain&sr
prior, as to the payment of dividends or as todis&ibution of assets upon any voluntary or inviéry liquidation, dissolution or winding-up
of such Person, to shares of Capital Stock of dhgraclass of such Person.

“ Preferred Stock Dividendsmeans all dividends with respect to Preferreccif Restricted Subsidiaries held by Persons
other than Level 3 or the Borrower or a Wholly OwriRestricted Subsidiary or the Borrower, respebtivdhe amount of any such dividend
shall be equal to the quotient of such dividendddid by the difference between one and the maxistatutory federal income rate
(expressed as a decimal number between 1 and agp to the borrower of such Preferred Stocktffier period during which such
dividends were paid.

“ Prime Rate’ means the rate of interest quoteditme Wall Street Journal , Money Rates Section as the Prime Rate
(currently defined as the base rate on corporamesi@osted by at least 75% of the nation’s thB6) (argest banks), as in effect from time to
time. The Prime Rate is a reference rate and do&secessarily represent the lowest or best citally charged to any customer. The
Administrative Agent or any other Lender may ma&mmercial loans or other loans at rates of intemgsibove or below the Prime Rate.

“ Pro Forma Consolidated Cash Flow Available forddi Charges for Level 3 and its Restricted Subsidiaries artfre
Borrower and the Borrower Restricted Subsidiargesahy period means Consolidated Cash Flow Availén Fixed Charges of Level 3 and
its Restricted Subsidiaries or the Borrower andBbeower Restricted Subsidiaries, as applicalseséich period, calculated in accordance
with the definition thereof; providedhowever, that if (A) since the beginning of the applicapkriod Level 3 or one of its Restricted
Subsidiaries or the Borrower or one of the BorroRestricted Subsidiaries, as applicable, shall maade one or more Asset Dispositions or
an Investment (by merger or otherwise) in any Reett Subsidiary or Borrower Restricted Subsidiayapplicable (or any Person which
becomes a Restricted Subsidiary or Borrower RésttiSubsidiary, as applicable) or an acquisitioatgar or consolidation of Property wh
constitutes all or substantially all of an opergtimit of a business or a line of business, ors{B§e the beginning of such period any Person
(that subsequently became a Restricted SubsidiaBpiwower Restricted Subsidiary, as applicableyas merged with or into Level 3 or any
Restricted Subsidiary or the Borrower or any BoroWRestricted Subsidiary, as applicable, sincéo#iggnning of such period) shall
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have made such an Asset Disposition, Investmequisition, merger or consolidation, then Consobkdia€ash Flow Available for Fixed
Charges for such four full fiscal quarter periodlsbe calculated after giving pro forma effecstech Asset Dispositions, Investments,
acquisitions, mergers or consolidations as if shsset Dispositions, Investments, acquisitions, mer@r consolidations occurred on the first
day of such period. For purposes of this definitwhenever “pro forma” effect is to be given ty &sset Disposition, Investment,
acquisition, merger or consolidation, the calcolagi shall be performed in accordance with Artideol Regulation S-X promulgated under
the Securities Act, as interpreted in good faiththmsy chief financial officer of Level 3, except tlzany such pro forma calculation may include
operating expense reductions for such period atalide to the transaction to which pro forma effedieing given (including, without
limitation, operating expense reductions attriblgdab execution or termination of any contract,u&tbn of costs related to administrative
functions, the termination of any employees ordiosing (or the approval by the Board of Directoféevel 3 of the closing) of any facility)
that have been realized or for which all steps ssany for the realization of which have been takeare reasonably expected to be taken
within twelve months following such transactionoyidedthat such adjustments are set forth in an OfficEestificate which states (i) the
amount of such adjustment or adjustments anch@i such adjustment or adjustments are based ardkenable good faith beliefs of the
Officers executing such Officers’ Certificate.

“ Property” means, with respect to any Person, any inteffiestich Person in any kind of property or asset,thérereal,
personal or mixed, or tangible or intangible, imthg Capital Stock in, and other securities of, ather Person. For purposes of any
calculation required pursuant to this Agreemerg whlue of any Property shall be its Fair Markehi¢a

“ Proportionate Interestin any issuance of Capital Stock of a Restrictebs&liary means a ratio (i) the numerator of wt
is the aggregate amount of all Capital Stock ohsRestricted Subsidiary beneficially owned by Le¥@ind the Restricted Subsidiaries and
(ii) the denominator of which is the aggregate amiai Capital Stock of such Restricted Subsidiandficially owned by all Persons
(excluding, in the case of this clause (ii), anydstment made in connection with such issuance).

“ Purchase Money Delitmeans Indebtedness (including Acquired Debt aadi@l Lease Obligations, mortgage financings
and purchase money obligations) incurred for thp@se of financing all or any part of the cost ofistruction, installation, acquisition, lease,
development or improvement by Level 3 or any Ret&td Subsidiary of any Telecommunications/IS Assétsevel 3 or any Restricted
Subsidiary and including any related notes, Guaestcollateral documents, instruments and agresragacuted in connection therewith, as
the same may be amended, supplemented, modif&tdted or replaced from time to time.

“ Qualified Counterparty means, with respect to any Specified Hedging &grent, any counterparty thereto that is (or
was, at the time such Specified Hedging Agreemerst entered into) a Lender, the Administrative Agar€o-Documentation Agent (as
defined in the Original Credit Agreement), a J@obkrunning Manager or a
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Joint Lead Arranger, or an Affiliate of a LendédretAdministrative Agent, a Co-Documentation Agexst defined in the Original Credit
Agreement), a Joint Bookrunning Manager or a Jogad Arranger.

“ Qualified Receivable Facility means Indebtedness of Level 3 or any Subsidifibyewel 3 Incurred from time to time on
customary terms (as determined by Level 3 in gaitt)f pursuant to either (x) credit facilities sesmlonly by Receivables, collections thel
and accounts established solely for the colleatiosuch Receivables or (y) Receivables purchasktifes; and including any related notes,
Guarantees, collateral documents, instruments gregements executed in connection therewith, asdhree may be amended, supplemented,
modified or restated from time to time.

“ Rating Agencie$ mean Moody’s and S&P.

“ Rating Dat€’ means the earlier of the date of public noticehaf occurrence of a Change of Control or of thention of
Level 3 to effect a Change of Control.

“ Rating Decline’ shall be deemed to have occurred if, no laten 9@ days after the Rating Date (which period shall
extended so long as the rating of the Loans is upwlelicly announced consideration for possible dgrade by any of the Rating Agencies),
either of the Rating Agencies assigns or reaffiamating to the Loans that is lower than the applie Effective Date Rating (or the equiva
thereof). If, prior to the Rating Date, eithertbé ratings assigned to the Loans by the Ratinghéigs is lower than the applicable Effective
Date Rating, then a Rating Decline will be deenteldave occurred if such rating is not changed by9lth day following the Rating Date.
downgrade within rating categories, as well as betwrating categories, will be considered a Rdliagline. A “Rating Decline” also shall
be deemed to have occurred if a Rating Declingléfised in any indenture governing any of the EmgsiNotes) shall have occurred in
respect of any of the Existing Notes.

“ Receivables means receivables, chattel paper, instrumentyments or intangibles evidencing or relating ®tght to
payment of money and proceeds and products thereaich case generated in the ordinary courseféss.

“ refinancing” has the meaning specified in Sections 6.01(k)(&id 6.02(b)(vi).

“ Register” has the meaning specified in Section 9.04.

“ Requlated Grantor Subsidiatymeans (a) Level 3 LLC, (b) ICG Communications;.|r(c) WilTel Communications
Group, LLC, (d) WilTel Communications, LLC, (e) Eichdo Acquisition Three, LLC, (f) Broadwing Corpticen and (g) each Material

Subsidiary requiring material authorizations andsaemts of Federal and State Governmental Authsiiti@rder for it to become a Grantor
under the Collateral Agreement and to satisfy thar@ntee and Collateral Requirement.
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“ Requlated Guarantor Subsididryneans (a) Level 3 LLC, (b) ICG Communications;.|r(c) WilTel Communications,
LLC, (d) Eldorado Acquisition Three, LLC and (e)cbaVaterial Subsidiary requiring material authoti@as and consents of Federal and
State Governmental Authorities in order for it ecbme a Guarantor under the Guarantee Agreemeno @atisfy the Guarantee and
Collateral Requirement.

“ Related Partie$ means, with respect to any specified Person, Rerhon’s Affiliates and the directors, officers,
employees, agents, trustees, partners, membeedaisbrs of such Person and such Person’s Afffliate

“ Required LenderS means, at any time, Lenders having Loans andech@mmitments representing at least a majority in
aggregate principal amount of the total Loans amtsad Commitments outstanding at such time.

“ Restricted Paymerithas the meaning specified in Section 6.03.

“ Restricted Subsidiarymeans (a) a Subsidiary of Level 3 or a RestriGedsidiary, including the Borrower, that has not
been designated or classified as an Unrestrictedi@iary pursuant to and in compliance with Sec@dk0 and (b) an Unrestricted Subsidiary
that has been redesignated as a Restricted Sulggidiessuant to such Section. Notwithstanding atfgioprovision of this Agreement, the
Restricted Subsidiaries shall at all times incltiteBorrower and Level 3 LLC.

“ Reversion Daté has the meaning specified in Section 6.12.
“ Revocation” has the meaning specified in Section 6.10.

“ S&P " means Standard & Poor’s Ratings Service or,ahflard & Poor’s Rating Service shall cease ratetgf decurities
having a maturity at original issuance of at least year and such ratings business shall havettsresierred to a successor Person, such
successor Person; providedowever, that if Standard & Poor’s Ratings Service ceaatsg debt securities having a maturity at origjina
issuance of at least one year and its ratings bssiwith respect thereto shall not have been &mesfto any successor Person, then “S&P”
shall mean any other nationally recognized ratipgnay (other than Moody’s) that rates debt se@asritiaving a maturity at original issuance
of at least one year and that shall have been ltsid by the Administrative Agent by a written netgiven to the Borrower.

“ Sale and Leaseback Transactioof any Person means any direct or indirect arramgempursuant to which any Propert
sold or transferred by such Person or a Restristdgbidiary of such person and is thereafter lebaeld from the purchaser or transferee
thereof by such Person or one of its Restrictedsilidries. The stated maturity of such arrangerskall be the date of the last payment of
rent or any other amount due under such arrangepnientto the first date on which such arrangermeay be terminated by the lessee witt
payment of a penalty.
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“ Second Amendment Agreemeéneans that certain Second Amendment Agreemertide of October 4, 2011, among
Level 3, the Borrower, Merrill Lynch Capital Cor@tion, as administrative agent and collateral agerd the Tranche B Il Term Lenders
party thereto, providing for, among other thingg® amendment and restatement of the 2009 Creditehgent.

“ Second Restatement Effective Datieas the meaning specified in the Second Amendigréement.

“ Securities’ of any Person means any and all Capital Stockdbpdebentures, notes, or other evidences of tedeéss,
secured or unsecured, convertible, subordinatedharwise, of such Person or in general any inggntmof such Person commonly known as
“securities” or any certificates of interest, stsoe participations in temporary or interim cedéfies for the purchase or acquisition of, or any
right to subscribe to, purchase or acquire, arth@fforegoing.

“ Securities Act’ means the Securities Act of 1933, as amended.

“ Security Documents means the Guarantee Agreement, the Collateraéémgent, the Indemnity, Subrogation and
Contribution Agreement, the Loan Proceeds NoteaBerdl Agreement, any Loan Proceeds Note Guarasmge?ermitted First Lien
Intercreditor Agreement and each other securitg@ment or other instrument or document executedialivered pursuant to Section 5.12 to
secure any of the Obligations.

“ Security Interest has the meaning specified in the Collateral Agrest.

“ 7% Notes” means the Borrower’s 7% Senior Notes due 202dhiaggregate principal amount outstanding on thetko
Amendment Effective Date of $775,000,000.

“ 7% Notes Indentur& means the Indenture among Level 3, the Borrowelr Ehe Bank of New York Mellon Trust
Company, N.A,, as trustee, governing the 7% Natégest to such Indenture becoming effective in adance with its terms.

“ 7% Notes Supplemental Indenturesieans any Borrower Restricted Subsidiary Suppiteaiéndentures relating to the
7% Notes and any Level 3 LLC 7% Notes Suppleméntinture.

“ 7% Offering Proceeds Notemeans the intercompany demand note dated addftactive date of the 7% Notes
Indenture, in an initial principal amount equatf®75,000,000, issued by Level 3 LLC to the Borrawer

“ Sister Restricted Subsidiafymeans a Restricted Subsidiary that is not the®wer or a Borrower Restricted Subsidiary.
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“ Significant Subsidiary means any Subsidiary that would be a “SignificBabsidiary” of Level 3 within the meaning of
Rule 1-02 under Regulation S-X promulgated by teeusities and Exchange Commission.

“ Special Assets means (a) the Capital Stock or assets of RCN @watpn (and any intermediate holding companies or
other entities formed solely for the purpose of mgrsuch Capital Stock or assets) owned, direatindirectly, by Level 3 or any Restricted
Subsidiary on the Measurement Date, and (b) angdpty, other than cash, Cash Equivalents and Teleumications/IS Assets, received as
consideration for the disposition after the Meamenrt Date of Special Assets (as contemplated bfirtgoroviso in Section 6.07).

“ Specified Hedaging Agreemehitmeans (a) any Permitted Hedging Agreement (ij ihan effect on the Effective Date
between any Loan Party and a Qualified Counterpartyii) that is entered into after the Effectidate between any Loan Party and a
Qualified Counterparty and (b) which has been degigd by such Loan Party and such Qualified Copatgr by written notice to the
Administrative Agent not later than 90 days aftetie Effective Date, in the case of any agreemeferred to in clause (a)(i) or (ii) the date
of the execution and delivery thereof, in the aafseny agreement referred to in clause (a)(iija &pecified Hedging Agreement hereunder;
providedthat the designation of any Permitted Hedging Agreret as a Specified Hedging Agreement shall natteri favor of any
Qualified Counterparty any rights in connectionhaite management or release of any Collateral trebbligations of any Loan Party un
this Agreement.

“ Subordinated Debtmeans Indebtedness of Level 3 (a) that is natiigektby any Lien on or with respect to any Property
now owned or acquired after the Measurement Dadgl@nas to which the payment of principal of (@mdmium, if any) and interest and
other payment obligations in respect of such Ingifaess shall be subordinate to the prior paymefudlim cash of the Guarantee of the
Obligations by Level 3 to at least the followingext: (i) no payments of principal of (or premiuifreny) or interest on or otherwise due
(including by acceleration or for additional ama)rih respect of, or repurchases, redemptionsharaetirements of, such Indebtedness
(collectively, “payments of such Indebtednessdy be permitted for so long as any default (ajteing effect to any applicable grace peric
in the payment of principal (or premium, if any)interest on the Loans exists, including as a tegudcceleration; (ii) in the event that any
other Default exists with respect to the Loans,rupetice by Lenders holding 25% or more in aggregaitstanding principal amount of the
Loans to the Administrative Agent, the AdministvatiAgent shall have the right to give notice to ¢le¥ and the holders of such Indebted:
(or trustees or agents therefor) of a payment lalgekand thereafter no payments of such Indebtednag be made for a period of 179 days
from the date of such notice; provideldowever, that not more than one such payment blockageeatay be given in any consecutive 360-
day period, irrespective of the number of defawith respect to the Loans during such period; ffiipayment of such Indebtedness is
accelerated when any principal amount of the Laswsitstanding, no payments of such Indebtednegshmanade until three Business Days
after the Administrative Agent receives notice wéls acceleration and, thereafter, such payments
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may only be made to the extent the terms of sudbdtedness permit payment at that time; and (ief $ndebtedness may not (x) provide for
payments of principal of such Indebtedness attdited maturity thereof or by way of a sinking fuaqgplicable thereto or by way of any
mandatory redemption, defeasance, retirement arrcbpse thereof by Level 3 (including any redemmtietirement or repurchase which is
contingent upon events or circumstances but exatudny retirement required by virtue of acceleratib such Indebtedness upon an event of
default thereunder), in each case prior to thestddaturity Date in effect at the time of incurrenaf such Indebtedness or (y) permit
redemption or other retirement (including pursutaran offer to purchase made by Level 3) of sudelrtedness at the option of the holder
thereof prior to the latest Maturity Date in effattthe time of incurrence of such Indebtednessrahan, in the case of clause (x) or (y), any
such payment, redemption or other retirement (dioly pursuant to an offer to purchase made by L8yalhich is conditioned upon (A) a
change of control of Level 3 pursuant to provisisabstantially similar to those described in thnitgon of “Change of Control Triggering
Event” (and which shall provide that such Indebtsnwill not be repurchased pursuant to such pomgsrior to the Borrower’s repayment
of the Loans required to be repaid by the Borromgsuant to the provisions described in the définibf “Change of Control Triggering
Event”) or (B) a sale or other disposition of asqmirsuant to provisions substantially similartose described in Section 6.07 (and which
shall provide that such Indebtedness will not lpurehased pursuant to such provisions prior tBihreower’s repayment of the Loans
required to be repaid by the Borrower pursuantgctin 6.07).

“ Subordinated Indenturéaneans (a) the indenture dated as of Septemberd® between Level 3 and IBJ Whitehall
Bank & Trust Company, as trustee, as supplementedebSupplement dated September 20, 1999 and exsdeah or supplemented from time
to time in accordance therewith relating to Level®&0% Convertible Subordinated Notes due 2009(bhthe indenture dated as of
September 20, 1999 between Level 3 and IBJ Whit8azailk & Trust Company, as trustee, as supplememydatie Second Supplement dated
February 29, 1999 and as amended or supplememt@difne to time in accordance therewith relating¢oel 3's 6.0% Convertible
Subordinated Notes due 2010.

“ Subsidiary” of any Person means (i) a corporation more tha@ 5f the combined voting power of the outstandfioting
Stock of which is owned, directly or indirectly, bych Person or by one or more other Subsidiafisaah Person or by such Person and one
or more Subsidiaries thereof or (ii) any other Ber®ther than a corporation) in which such Persommne or more other Subsidiaries of such
Person or such Person and one or more other Sabegithereof, directly or indirectly, has at leasbajority ownership and power to direct
the policies, management and affairs thereof.

“ Subsidiary Loan Party means, as applicable, any Subsidiary of Level 8hha guaranteed the Obligations or has ass
and pledged any of its assets to secure the Oioliggapursuant to any Security Document.

“ Suspended Covenarithas the meaning specified in Section 6.12.
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“ Suspension Perigthas the meaning specified in Section 6.12.

“ Taxes” means any and all present or future taxes, leugosts, duties, deductions, charges or withinglslimposed by
any Governmental Authority.

“ Telecommunications/IS Assétsneans (a) any Property (other than cash, casivaguts and securities) to be owned by
Level 3 or any Restricted Subsidiary and used énTitlecommunications/IS Business; (b) for purpa$esections 6.01, 6.02 and 6.05 only,
Capital Stock of any Person; or (c) for all othargmses of this Agreement, Capital Stock of a Retlsat becomes a Restricted Subsidiary
result of the acquisition of such Capital Stockileyel 3 or another Restricted Subsidiary from aeysBn other than an Affiliate of Level 3;
provided, however, that, in the case of clause (b) or (c), suchd?eis primarily engaged in the Telecommunicatidaglsiness.

“ Telecommunications/IS Busine$seans the business of (i) transmitting, or provgd(or arranging for the providing of)
services relating to the transmission of, voicdewi or data through owned or leased transmisslitifss, (ii) constructing, creating,
developing or marketing communications networkkgteel network transmission equipment, softwareathdr devices for use in a
communications business, (iii) computer outsourciaa center management, computer systems intagregengineering of computer
software for any purpose (including, without lintiten, for the purposes of porting computer softwiapen one operating environment or
computer platform to another or to address issagsmonly referred to as “Year 2000 issues”)iv) evaluating, participating or pursuing €
other activity or opportunity that is primarily eééd to those identified in (i), (ii) or (iii) abeyprovided, that the determination of what
constitutes a Telecommunications/IS Business $leathade in good faith by the Board of Director&efel 3.

“ 10% Notes’ means the Borrower’s 10% Senior Notes due 20Jghiaggregate principal amount outstanding on the
Second Restatement Effective Date of $640,000,000.

“ 10% Notes Indenturémeans the Indenture dated as of January 20, 86fihg Level 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 10% Nc

“ 10% Notes Supplemental Indentufeneans the Borrower Restricted Subsidiary Suppleaiéndenture relating to the
10% Notes and the Level 3 LLC 10% Notes Supplentémdznture.

“ 10% Offering Proceeds Notemeans the intercompany demand note dated Ja20a3010, in an initial principal amount
equal to $640,000,000, issued by Level 3 LLC toBberower.

“ 10.75% Notes means the Borrower’s 10.75% Senior Notes due 20h aggregate principal amount outstanding en th
Effective Date of $3,000,000.
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“ 10.75% Notes Indenturemeans the Indenture dated as of October 1, 26@ihg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 10.75% Nc

“ 10.75% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppleaiéndentures relating to
the 10.75% Notes and the Level 3 LLC 10.75% Notgsp&mental Indenture.

“ 10.75% Offering Proceeds Nateneans the intercompany demand note dated Octigi003, in an initial principal
amount equal to $500,000,000, issued by Level 3 td the Borrower.

“ Third Amendment Agreemeritmeans that certain Third Amendment Agreementdiateof November 10, 2011, among
Level 3, the Borrower, Merrill Lynch Capital Cor@tion, as administrative agent and collateral ggeerd the Tranche B Ill Term Lenders
party thereto, providing for, among other thinggg &amendment and restatement of the 2009 Credéehgent, as amended and restated
pursuant to the Second Amendment Agreement.

“ Third Restatement Effective Datdas the meaning specified in the Third Amendmfegrieement.

“ Tranche A Term Commitmeritmeans, with respect to each Tranche A Term Lertlercommitment of such Tranche A
Term Lender to make Tranche A Term Loans on thedgffe Date, expressed as an amount represengngdlkimum principal amount of
the Tranche A Term Loans to be made by such TraAcherm Lender hereunder. The amount of each TraAcTerm Lender’s Tranche A
Term Commitment is set forth gn Schedule 2.8% it may be modified under Section 9.02. Thregate amount of the Tranche A Term
Lenders’ Tranche A Term Commitments is $1,400,000,8ubject to any increase under Section 9.02.

“Tranche A Term Lendermeans a Lender with a Tranche A Term Commitmera ®ranche A Term Loan.

“ Tranche A Term Loan Maturity Datemeans March 13, 2014.

“ Tranche A Term Loan5means Loans made by the Tranche A Term Lendesupat to Section 2.01(a).

“ Tranche B Term Commitmeritmeans, with respect to each Tranche B Term Lendgthe commitment of such Tranche
B Term Lender to make Tranche B Term Loans on thet Restatement Effective Date, expressed as auaimepresenting the maximum
principal amount of the Tranche B Term Loans tartagle by such Tranche B Term Lender hereunder oRitbeRestatement Effective Date
or (b) the commitment of such Tranche B Term Leriddanake Additional Tranche B Term Loans on the Adment Effective Date,
expressed as an amount representing the maximueigal amount of the Additional Tranche B Term Le&anm be made by such Tranche B
Term Lender pursuant to the First Amendment to 20@9lit Agreement on
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the Amendment Effective Date. The amount of eagtmdhe B Term Lender’'s Tranche B Term Commitmeseisforth on Schedule 2.0hs
it may be modified under Section 9.02. The aggeegeount of the Tranche B Term Lenders’ TranchieeBn Commitments as of the First
Restatement Effective Date is $220,000,000, sulbjeaty increase under Section 9.02. The aggregateint of the Tranche B Term
Lenders’ Tranche B Term Commitments as of the Ameamtt Effective Date is $60,000,000, subject toiacyease under Section 9.02.

“Tranche B Term Lendérmeans a Lender with a Tranche B Term Commitmerst dranche B Term Loan.

“Tranche B Term Loan Maturity Dateneans March 13, 2014.

“ Tranche B Term LoanSmeans Loans made or deemed made by the Trandteer® Lenders pursuant to Section 2.01
(b) or pursuant to Section 1 of the First Amendnterg009 Credit Agreement.

“ Tranche B Term Obligationsmeans (a) the due and punctual payment by theoB@r of (i) the principal of and interest
(including interest accruing during the pendencwprmy bankruptcy, insolvency, receivership or o#ierilar proceeding, regardless of whet
allowed or allowable in such proceeding) on thenthe B Term Loans, when and as due, whether atityatoy acceleration, upon one or
more dates set for prepayment or otherwise andl(igther monetary obligations of the Borroweraspect of Tranche B Term Loans under
the Credit Agreement and each of the other LoarubBmmts, including fees, costs, expenses and indiesinivhether primary, secondary,
direct, contingent, fixed or otherwise (includingnetary obligations incurred during the pendencgrof bankruptcy, insolvency, receivers
or other similar proceeding, regardless of whe#ttilewed or allowable in such proceeding), (b) thie dnd punctual performance of all other
obligations of the Borrower in respect of Tranch&@Bm Loans under or pursuant to the Credit Agregrard each of the other Loan
Documents, and (d) the due and punctual paymenparidrmance of all the obligations of each otheal. Party in respect of Tranche B
Term Loans under or pursuant to this Agreementesath of the other Loan Documents.

“ Tranche B Il Term Commitmeritmeans, with respect to each Tranche B Il Termdseznthe commitment of such
Tranche B Il Term Lender to make Tranche B |l Témans on the Second Restatement Effective Dateesged as an amount representing
the maximum principal amount of the Tranche B lifid.oans to be made by such Tranche B Il Term Lehdesunder on the Second
Restatement Effective Date. The amount of eachch@B Il Term Lender’s Tranche B Il Term Commitrhisnset forth on Schedule 2.01
as it may be modified under Section 9.02. The egape amount of the Tranche B Il Term Lend@&rsinche B Il Term Commitments as of
Second Restatement Effective Date is $650,000 8{f)ect to any increase under Section 9.02.

“Tranche B Il Term Lendefrmeans a Lender with a Tranche B || Term Commithwma Tranche B || Term Loan.
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“ Tranche B Il Term Loan Maturity Dafemeans September 1, 2018.

“ Tranche B Il Term Loan$means Loans made or deemed made by the TrantheeBm Lenders pursuant to Section 2.01

(d).

“ Tranche B Il Term Obligationsmeans (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B Il Term Loans, when and as due, vénett maturity, by acceleration,
upon one or more dates set for prepayment or otbkerand (ii) all other monetary obligations of B@rower in respect of Tranche B Il Te
Loans under the Credit Agreement and each of ther dtoan Documents, including fees, costs, expemsésndemnities, whether primary,
secondary, direct, contingent, fixed or otherwigsel(iding monetary obligations incurred during gendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regasitE#fsvhether allowed or allowable in such proceglifb) the due and punctual performa
of all other obligations of the Borrower in respetiranche B Il Term Loans under or pursuant to@nedit Agreement and each of the other
Loan Documents, and (c) the due and punctual payarghperformance of all the obligations of eadteotoan Party in respect of
Tranche B Il Term Loans under or pursuant to thase®ment and each of the other Loan Documents.

“ Tranche Bl 2019 Term Commitmeritmeans, with respect to each Tranche B-Il 2019 Tkender, the commitment of
such Tranche B-Il 2019 Term Lender to make Trar@tke2019 Term Loans on the Fifth Amendment Effectidate, expressed as an amc
representing the maximum principal amount of th@i€he B-1l 2019 Term Loans to be made by such eIl 2019 Term Lender
hereunder on the Fifth Amendment Effective Datbe @mount of each Tranche B-Il 2019 Term Lender&@he B-1l 2019 Term
Commitment is set forth on Schedule 2,@k it may be modified under Section 9.02. Thgregate amount of the Tranche B-1l 2019 Term
Lenders’ Tranche B-11 2019 Term Commitments ashefEifth Amendment Effective Date is $1,200,000,31Mject to any increase under
Section 9.02.

“ Tranche Bll 2019 Term Lendet means a Lender with a Tranche B-Il 2019 Term Cam&nt or a Tranche B-11 2019

Term Loan.

“ Tranche Bl 2019 Term Loan Maturity Datéemeans August 1, 2019.

“ Tranche BIl 2019 Term Loan$ means Loans made or deemed made by the Tran¢h2(B9 Term Lenders pursuant to
Section 2.01(h).

“ Tranche BIl 2019 Term Obligation$ means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B-11 2019 Term Loans, when and aswhether at maturity, by
acceleration, upon one or more dates set for prapat/or otherwise and (i) all other monetary
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obligations of the Borrower in respect of Tranch#é B019 Term Loans under the Credit Agreement@ach of the other Loan Documents,
including fees, costs, expenses and indemnitiesttvein primary, secondary, direct, contingent, firedtherwise (including monetary
obligations incurred during the pendency of anylpaptcy, insolvency, receivership or other simpaoceeding, regardless of whether
allowed or allowable in such proceeding), (b) thhe dnd punctual performance of all other obligatiohthe Borrower in respect of

Tranche BH 2019 Term Loans under or pursuant to the Cradieement and each of the other Loan Documents(@ntie due and punctt
payment and performance of all the obligationsamfheother Loan Party in respect of Tranche B-1120&rm Loans under or pursuant to this
Agreement and each of the other Loan Documents.

“ Tranche B 1ll Term Commitmeritmeans, with respect to each Tranche B Il Termdsz, the commitment of such
Tranche B Il Term Lender to make Tranche B Il fidcoans on the Third Restatement Effective Datpr&ssed as an amount representing
the maximum principal amount of the Tranche B ki Loans to be made by such Tranche B lll Terndeemereunder on the Third
Restatement Effective Date. The amount of eachchaB Il Term Lender’s Tranche B 11l Term Commént is set forth on Schedule 2.01
as it may be modified under Section 9.02. The egape amount of the Tranche B Il Term Lendershthe B Ill Term Commitments as of
the Third Restatement Effective Date is $550,00@,80bject to any increase under Section 9.02.

“Tranche B lll Term Lend€t means a Lender with a Tranche B Il Term Committ@ a Tranche B Il Term Loan.

“ Tranche B 1ll Term Loan Maturity Datemeans September 1, 2018.

“ Tranche B Ill Term Loans means Loans made or deemed made by the Tranth&@&m Lenders pursuant to
Section 2.01(e).

“ Tranche B 1ll Term Obligations means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receivergripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B Il Term Loans, when and as due thereat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rrower in respect of Tranche B lli
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costsees@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B Il Term Loans under orspant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddeanctual payment and performance of all thegakilbns of each other Loan Party in
respect of Tranche B Il Term Loans under or punst@ this Agreement and each of the other Loanuemnts.
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“ Tranche B 2019 Term Commitmehmeans, with respect to each Tranche B 2019 Teemder, the commitment of such
Tranche B 2019 Term Lender to make Tranche B 2@rthTLoans on the Fourth Amendment Effective Datpr&ssed as an amount
representing the maximum principal amount of then€he B 2019 Term Loans to be made by such TraB@®B49 Term Lender hereunder
on the Fourth Amendment Effective Date. The amatfigiach Tranche B 2019 Term LendeFranche B 2019 Term Commitment is set fi
on Schedule 2.01as it may be modified under Section 9.02. Thgregate amount of the Tranche B 2019 Term Lendeesiche B 2019
Term Commitments as of the Fourth Amendment Effecbate is $815,000,000, subject to any increaden@ection 9.02.

“Tranche B 2019 Term Lendémeans a Lender with a Tranche B 2019 Term Comamitnor a Tranche B 2019 Term

Loan.

“ Tranche B 2019 Term Loan Maturity Ddteneans August 1, 2019.

“ Tranche B 2019 Term Loarisneans Loans made or deemed made by the Tran@0dBTerm Lenders pursuant to
Section 2.01(f).

“ Tranche B 2019 Term Obligatiorisneans (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B 2019 Term Loans, when and as duethe@hat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B 2019
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costsees@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B 2019 Term Loans undgruosuant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment and performance of all thegakilbns of each other Loan Party in
respect of Tranche B 2019 Term Loans under or juntsio this Agreement and each of the other Loacubents.

“ Tranche B 2016 Term Commitmehimeans, with respect to each Tranche B 2016 Tegnder, the commitment of such
Tranche B 2016 Term Lender to make Tranche B 2@rhTLoans on the Fourth Amendment Effective Datpr&ssed as an amount
representing the maximum principal amount of then€he B 2016 Term Loans to be made by such TraB@®8416 Term Lender hereunder
on the Fourth Amendment Effective Date. The amadfiegtach Tranche B 2016 Term Lendefranche B 2016 Term Commitment is set fi
on Schedule 2.01as it may be modified under Section 9.02. Ttgregate amount of the Tranche B 2016 Term Lendeesiche B 2016
Term Commitments as of the Fourth Amendment EffecBate is $600,000,000, subject to any increaden@ection 9.02.
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“Tranche B 2016 Term Lendémeans a Lender with a Tranche B 2016 Term Comasmitnor a Tranche B 2016 Term

Loan.

“ Tranche B 2016 Term Loan Maturity Ddteneans February 1, 2016.

“ Tranche B 2016 Term Loarigneans Loans made or deemed made by the Tran@0d®Term Lenders pursuant to
Section 2.01(Q).

“ Tranche B 2016 Term Obligatiorisneans (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B 2016 Term Loans, when and as dueth@hat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B 2016
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costsees@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B 2016 Term Loans undgruosuant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment and performance of all thegakilbns of each other Loan Party in
respect of Tranche B 2016 Term Loans under or jputsio this Agreement and each of the other Loacubents.

“ Transactions means the execution, delivery and performancedsh Loan Party of the Loan Documents to which fibi
be a party, the borrowing of the Loans and theafiske proceeds thereof.

“ Treasury Raté means, as of any prepayment date, the yield tritya at the time of computation of United States
Treasury securities with a constant maturity (asmied and published in the most recent Federag¢ResStatistical Release H.15 (519) that
has become publicly available at least two Busifsgs prior to such prepayment date (or, if suchiSical Release is no longer published,
any publicly available source for similar marketaJamost nearly equal to the then remaining tefith® Tranche B Term Loans to the No-
Call Date;_provided however, that if the then remaining term of the Tranch&Bm Loans to the No-Call Date is not equal todbestant
maturity of a United States Treasury security fbick a weekly average yield is given, the weeklgrage yield on actually traded United
States Treasury securities adjusted to a constaturity of one year will be used.

“ 12.25% Notes means the Borrower’s 12.25% Senior Notes due 20E® aggregate principal amount outstanding en th
Effective Date of $550,000,000.
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“12.25% Notes Indenturemeans the Indenture dated as of March 14, 200@ngrhevel 3, the Borrower and The Bank of
New York, as trustee, governing the 12.25% Nc

“ 12.25% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppleaiéndentures relating to
the 12.25% Notes and the Level 3 LLC 12.25% Notgsp&mental Indenture.

“ 12.25% Offering Proceeds Nateneans the intercompany demand note dated Ap&iD66, in an initial principal amount
equal to $550,000,000, issued by Level 3 LLC toBberower.

“ 2011 Floating Rate Notésmeans the Borrower’s 2011 Floating Rate Notes2iMEl in an aggregate principal amount
outstanding on the Effective Date of $150,000,000.

“ 2011 Floating Rate Notes Indentdrmeans the Indenture dated as of March 14, 200@hgrhevel 3, the Borrower and
The Bank of New York, as trustee, governing thel?Blbating Rate Notes.

“ 2011 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppfeaiéndentures
relating to the 2011 Floating Rate Notes and thesL8 LLC 2011 Floating Rate Notes Supplementaéhidre.

“ 2011 Floating Rate Offering Proceeds Notaeans the intercompany demand note dated MarcBABB, in an initial
principal amount equal to $150,000,000, issuedéwel 3 LLC to the Borrower.

“ 2015 Floating Rate Noté'smeans the Borrower's Floating Rate Notes due 20%5 aggregate principal amount
outstanding on the Effective Date of $300,000,000.

“ 2015 Floating Rate Notes Indentdreeans the Indenture dated as of February 14, 26tivhg Level 3, the Borrower and
The Bank of New York, as trustee, governing the?Blbating Rate Notes.

“ 2015 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppteaiéndentures
relating to the 2015 Floating Rate Notes and theelL8 LLC 2015 Floating Rate Notes Supplementakfridre.

“ 2015 Floating Rate Offering Proceeds Nbtaeeans the intercompany demand note dated Febiidar®007, in an initial
principal amount equal to $300,000,000, issuedéyel 3 LLC to the Borrower.

“ 2007 Credit Agreemerithas the meaning specified in the recitals hereto.

“ 2009 Credit Agreemerithas the meaning specified in the recitals hereto.
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“ 2011 Credit Agreemerithas the meaning specified in the recitals hereto.

“ Type”, when used in reference to any Loan or Borrowieders to whether the rate of interest on sucil.oaon the
Loans comprising such Borrowing, is determined EyQ Rate or ABR.

“ Unregulated Grantor Subsidiatyneans (a) each Initial Grantor Subsidiary, (reMaterial Subsidiary (other than the
Borrower or any Material Subsidiary that is a Regedl Grantor Subsidiary) and (c) each Subsidiatyewgl 3 that directly or indirectly owns
any Equity Interest in any Designhated Grantor Slibsy.

“ Unregulated Guarantor Subsididryneans (a) each Initial Guarantor Subsidiary,e@}h Material Subsidiary (other than
the Borrower or any Material Subsidiary that isegRlated Guarantor Subsidiary) and (c) each Subygidif Level 3 that directly or indirectly
owns any Equity Interest in any Designated GuardBtsidiary.

“ Unrestricted Subsidiarymeans (a) 91 Holding Corp. (the Subsidiary thaltlh indirectly Parent’s interests in the SR91
tollroad), SR 91 Holding LLC, SR91 Corp., SR LP pEess Lanes, Inc., California Private Transporta@@mpany LP, CPTC LLC and 85
Tenth Avenue LLC; (b) any Subsidiary of an Unretéd Subsidiary; and (c) any Subsidiary designasesuch pursuant to and in compliance
with Section 6.10 and not thereafter redesignaseal Restricted Subsidiary as permitted pursuanttie For the sake of clarity, actions tal
by an Unrestricted Subsidiary will not be deemetidee been taken, directly or indirectly, by LeSar any Restricted Subsidiary. No
Unrestricted Subsidiary may own any Capital Stoca Restricted Subsidiary.

“ Vice President, when used with respect to any Person, meanyiasypresident, whether or not designated by a mumb
or a word or words added before or after the titlee president”.

“ Voting Stock” of any Person means Capital Stock of such Pergdooh ordinarily has voting power for the electioin
directors (or persons performing similar functiooyuch Person, whether at all times or only fofomg as no senior class of securities has
such voting power by reason of any contingency.

“ Weighted Average Yield means, with respect to any Loan or other Indetded, the weighted average yield to stated
maturity of such Loan or other Indebtedness basetti® interest rate or rates applicable theretogiridg effect to all upfront or similar fees
or original issue discount payable with respectdtieand to any interest rate benchmark floor (with\Weighted Average Yield of such Lc
or other Indebtedness being deemed increased tayntbant that any such floor relating thereto exsdhld applicable interest rate benchrr
on the date of determination), but excluding ttfeatfof any arrangement, structuring, syndicationtber fees payable in connection
therewith that are not shared with all lendersaldérs thereof. Determinations of the Weighted rage Yield of any Loans or other
Indebtedness shall
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be made by the Administrative Agent in a manneeheined by it to be consistent with accepted fianmractice, and any such
determination shall be conclusive.

“ Wholly Owned Restricted Subsidiatyneans a Restricted Subsidiary that is a Whollyn®@dvSubsidiary.

“ Wholly Owned Subsidiary of any Person means a Subsidiary of such Pertofitae outstanding Voting Stock or other
ownership interests (other than directors’ quatifyshares) of which shall at the time be owneduayh $erson or by one or more Wholly
Owned Subsidiaries of such Person or by such Pensdione or more Wholly Owned Subsidiaries suckdrer

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a ési a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined i Paf Subtitle E of Title IV of ERISA.

SECTION 1.02._Terms GenerallyThe definitions of terms herein shall apply etyutd the singular and plural forms of 1
terms defined. Whenever the context may requirg paonoun shall include the corresponding maseuf@minine and neuter forms. The
words “include”, “includes” and “including” shallebdeemed to be followed by the phrase “withouttbtion”. The word “will” shall be
construed to have the same meaning and effeceasdtd “shall”. Unless the context requires othisen(a) any definition of or reference to
any agreement, instrument or other document hsteifi be construed as referring to such agreerm=ttument or other document as from
time to time amended, supplemented or otherwisaffaddsubject to any restrictions on such amendsesupplements or modifications set
forth herein), (b) any reference herein to any &eshall be construed to include such Person’sessoes and assigns, (c) the words “herein”,
“hereof” and “hereunder”, and words of similar inmpehall be construed to refer to this Agreemarits entirety and not to any particular
provision hereof, (d) all references herein to dets, Sections, Exhibits and Schedules shall bstnged to refer to Articles and Sections of,
and Exhibits and Schedules to, this Agreement apthé words “asset” and “propertghall be construed to have the same meaning aed
and to refer to any and all tangible and intangéssets and properties, including cash, securégzgunts and contract rights.

SECTION 1.03._Accounting Terms; GAAPExcept as otherwise expressly provided hereiteahs of an accounting or
financial nature shall be construed in accordantle @AAP, as in effect from time to time; provid#uht, if the Borrower notifies the
Administrative Agent that the Borrower requestsaarendment to any provision hereof to eliminateetfiect of any change occurring after
the Effective Date in GAAP or in the applicatioretbof on the operation of such provision (or if B&gministrative Agent notifies the
Borrower that the Required Lenders request an amentito any provision hereof for such purpose)areigss of whether any such notice is
given before or after such change in GAAP or inapplication thereof, then such provision shallfierpreted on the basis of GAAP as in
effect and applied immediately before such chamgdl have become effective until such notice shaile been withdrawn or such provision
amended in accordance herewith.
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SECTION 1.04._Classification of Loans and Borroggn For purposes of this Agreement, Loans may besiflad and
referred to by Class_(_e.ga “Tranche A Term Loan”) or by Type ( e,@ “Eurodollar Loan”) or by Class and Type ( e.g.“Tranche A
Eurodollar Loan”). Borrowings may also be classifand referred to by Class ( e.g.“Tranche A Borrowing”) or by Type_( e.ga
“Eurodollar Borrowing”) or by Class and Type ( e.@ “Tranche A Eurodollar Borrowing”).

ARTICLE Il
The Credits

SECTION 2.01._Commitments; Loans and Borrowinga) Subject to the terms and conditions sehfoerein, each
Tranche A Term Lender made a Tranche A Term Loahadorrower on the Effective Date in a principaiount equal to its Tranche A
Term Commitment. The Tranche A Term Loans madtheriEffective Date were ABR Loans or Eurodollar heas the Borrower shall have
elected in a notice delivered to the Administrathgent not later than 11:00 a.m. New York City tirtteree Business Days prior to the
Effective Date. The Tranche A Term Commitmentsircgat 5:00 p.m. New York City time on the EffeetiDate, and amounts paid or
prepaid in respect of Tranche A Term Loans maybeateborrowed.

(b) Subject to the terms and conditions set fhetein, each Tranche B Term Lender party to th&t Bimendment
Agreement made a Tranche B Term Loan to the Bonrawehe First Restatement Effective Date in agpal amount equal to its Tranche B
Term Commitment. The Tranche B Term Loans madgheriirst Restatement Effective Date were ABR LaamBurodollar Loans as the
Borrower shall have elected in a notice delivemethe Administrative Agent not later than 11:00 aNew York City time, three Business
Days prior to the First Restatement Effective Dakbe Tranche B Term Commitments outstanding orFrst Restatement Effective Date
expired at 5:00 p.m. New York City time on the FlRRestatement Effective Date, and amounts paidepagid in respect of Tranche B Term
Loans may not be reborrowed. Notwithstanding angtto the contrary contained herein (and withdtegaing any other provisions hereof),
the funded portion of each Tranche B Term Loan ntadthe First Restatement Effective Date (i.e.,@munt advanced to the Borrower on
the First Restatement Effective Date) was equ@Bt60% of the principal amount of such Tranche BiTkoan (it being agreed that the full
principal amount of each such Tranche B Term Lodihbe deemed to have been outstanding on the Restatement Effective Date and the
Borrower shall be obligated to repay 100% of thagypal amount of each such Tranche B Term Loaprasgided hereunder).

(c) Subject to the terms and conditions set fortthe First Amendment to 2009 Credit Agreementhe&dditional Tranche
B Term Lender made an Additional Tranche B TermrLtzathe Borrower on the Amendment Effective Data principal amount equal to
Additional Tranche B Term Commitment. The Additdranche B Term Commitments expired at 5:00 pNew York City time on the
Amendment
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Effective Date, and amounts paid or prepaid ineespf Additional Tranche B Term Loans may not &earrowed. For all purposes of this
Agreement and the other Loan Documents, from ated ife Amendment Effective Date (i) except as essly set forth in the First
Amendment to 2009 Credit Agreement, the Additiolr@nche B Term Loans shall be deemed to be additibranche B Term Loans, (ii) tl
provisions of the Additional Tranche B Term Loansl @ahe rights and obligations of the Additional ficke B Term Lenders shall be identical
to those of the Tranche B Term Loans and the Truclierm Lenders under this Agreement and the dtban Documents, including
Section 2 of the First Amendment Agreement, anptfie terms “Tranche B Term Commitment”, “Trandh&erm Lender” and “Tranche B
Term Loans”, as used in this Agreement and therdtben Documents, include each Additional Tranch&eBm Commitment, each
Additional Tranche B Term Lender and each Additiofranche B Term Loan, respectively; providbdt notwithstanding anything to the
contrary contained in this Agreement or the Firstehdment to 2009 Credit Agreement (and withoutcsifig any other provisions hereof or
thereof), the funded amount in respect of each thaithl Tranche B Term Loan made on the Amendmefediife Date (i.e., the amount
advanced to the Borrower on the Amendment Effeddiate) was equal to 101% of the principal amourgusth Additional Tranche B Term
Loan (it being agreed that only 100% of the priatig@mount of each such Additional Tranche B TerrarLwill be deemed outstanding on
Amendment Effective Date and the Borrower shali/dod obligated to repay 100% of the principal amiafreach such Additional Tranche
Term Loan as provided under the Credit Agreement).

(d) Subject to the terms and conditions set fbdtein, each Tranche B Il Term Lender party toSkeond Amendment
Agreement made a Tranche B Il Term Loan to the @woer on the Second Restatement Effective Datepiingipal amount equal to its
Tranche B Il Term Commitment. The Tranche B IiMdroans made on the Second Restatement Effectiteeidere ABR Loans or
Eurodollar Loans as the Borrower shall have elettednotice delivered to the Administrative Agent later than 11:00 a.m. New York City
time, three Business Days prior to the Second Rastnt Effective Date. The Tranche B Il Term Comnmeints outstanding on the Second
Restatement Effective Date expired at 5:00 p.m. Nevk City time on the Second Restatement Effecihate, and amounts paid or prepaid
in respect of Tranche B Il Term Loans may not lireowed. Notwithstanding anything to the contreoytained herein (and without
affecting any other provisions hereof), the fungedion of each Tranche B Il Term Loan made onSkeond Restatement Effective Date
(i.e., the amount advanced to the Borrower on #m08d Restatement Effective Date) was equal td098.6f the principal amount of such
Tranche B Il Term Loan (it being agreed that thegdtincipal amount of each such Tranche B Il Tdroan will be deemed to have been
outstanding on the Second Restatement Effective Bxad the Borrower shall be obligated to repay 100%e principal amount of each such
Tranche B Il Term Loan as provided hereunder).

(e) Subject to the terms and conditions set foettein, each Tranche B Ill Term Lender party tothed Amendment
Agreement made a Tranche B Ill Term Loan to ther®@er on the Third Restatement Effective Date priacipal amount equal to its
Tranche B Ill Term Commitment. The Tranche B ldrin
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Loans made on the Third Restatement Effective Wate ABR Loans or Eurodollar Loans as the Borrogéall have elected in a notice
delivered to the Administrative Agent not laternttil:00 a.m. New York City time, three Business ®psior to the Third Restatement
Effective Date. The Tranche B Ill Term Commitmeatgstanding on the Third Restatement Effectiveel@adpired at 5:00 p.m. New York
City time on the Third Restatement Effective Datied amounts paid or prepaid in respect of TrancheBerm Loans may not be
reborrowed. Notwithstanding anything to the cantiontained herein (and without affecting any othmvisions hereof), the funded portion
of each Tranche B Ill Term Loan to be made on thiedTRestatement Effective Date (i.e., the amodwbaced to the Borrower on the Third
Restatement Effective Date) was equal to 95.00%heprincipal amount of such Tranche B Il Term hd# being agreed that the full
principal amount of each such Tranche B 11l Ternahavill be deemed to have been outstanding on el Restatement Effective Date and
the Borrower shall be obligated to repay 100% efgtincipal amount of each such Tranche B Ill Té&wan as provided hereunder).

(f) Subject to the terms and conditions set fokthein, each Tranche B 2019 Term Lender partyed-tsurth Amendment
Agreement made a Tranche B 2019 Term Loan to theoRer on the Fourth Amendment Effective Date priacipal amount equal to its
Tranche B 2019 Term Commitment. The Tranche B Z04#n Loans made on the Fourth Amendment Effediste2 were ABR Loans or
Eurodollar Loans as the Borrower shall have eleitexdnotice delivered to the Administrative Agent later than (i) in the case of Eurodc
Loans, 11:00 a.m. New York City time, three Bus@Bswys prior to the Fourth Amendment Effective Datéii) in the case of ABR Loans,
one Business Day prior to the Fourth Amendmentdgife Date (or, in each case, such lesser periodagsbe acceptable to the
Administrative Agent). The Tranche B 2019 Term @oitments outstanding on the Fourth Amendment EffedDate expired at 5:00 p.m.
New York City time on the Fourth Amendment Effeeti®ate, and amounts paid or prepaid in respectaiche B 2019 Term Loans may
be reborrowed.

(g) Subject to the terms and conditions set fhetein, each Tranche B 2016 Term Lender partyed-thurth Amendment
Agreement made a Tranche B 2016 Term Loan to thieoer on the Fourth Amendment Effective Date priacipal amount equal to its
Tranche B 2016 Term Commitment. The Tranche B Zd®n Loans made on the Fourth Amendment Effediate were ABR Loans or
Eurodollar Loans as the Borrower shall have eleitexdnotice delivered to the Administrative Agent later than (i) in the case of Eurodc
Loans, 11:00 a.m. New York City time, three Bus@Bswys prior to the Fourth Amendment Effective Datéi) in the case of ABR Loans,
one Business Day prior to the Fourth Amendmentdiffe Date (or, in each case, such lesser periodagsbe acceptable to the
Administrative Agent). The Tranche B 2016 Term @oitments outstanding on the Fourth Amendment EffedDate expired at 5:00 p.m.
New York City time on the Fourth Amendment Effeeti®ate, and amounts paid or prepaid in respectaiche B 2016 Term Loans may
be reborrowed.
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(h) Subject to the terms and conditions set fhdtein, each Tranche B-11 2019 Term Lender agre@sake a Tranche B-ll
2019 Term Loan to the Borrower on the Fifth Amendbteffective Date in a principal amount equal ®Titanche B-11 2019 Term
Commitment. The Tranche B-11 2019 Term Loans mani¢he Fifth Amendment Effective Date shall be ABsans or Eurodollar Loans as
the Borrower shall have elected in a notice dedideo the Administrative Agent not later than e case of Eurodollar Loans, 11:00 a.m.
New York City time, three Business Days prior te fifth Amendment Effective Date or (ii) in the easf ABR Loans, one Business D
prior to the Fifth Amendment Effective Date (or,dach case, such lesser period as may be acceftdb&e Administrative Agent). The
Tranche B-11 2019 Term Commitments shall expir&:80 p.m. New York City time on the Fifth Amendméiifective Date, and amounts
paid or prepaid in respect of Tranche B-11 2019nTé&i0ans may not be reborrowed.

(i) Atthe commencement of each Interest Periodfty Eurodollar Borrowing, such Borrowing shallibean aggregate
amount that is an integral multiple of $1,000,08d aot less than $5,000,000. At the time of th&ingof or conversion of a Borrowing to
an ABR Borrowing, such Borrowing shall be in an maggate amount that is an integral multiple of $0,000 and not less than $5,000,000.
Borrowings of more than one Type may be outstandirane time; providethat there shall not at any time be more thana tdtten
(10) Eurodollar Borrowings outstanding at any dreet

SECTION 2.02._Funding of Loans(a) Each Lender shall make each Loan to be rhgdehereunder on the proposed ¢
of the applicable Borrowing by wire transfer of iradiately available funds by 12:00 noon, New Yorky@ime, to the account designated by
the Administrative Agent for such purpose by notix¢he applicable Lenders. The Administrative Aigmade the Tranche A Term Loans
available to the Borrower (i) by applying the amtsuso received to the payment of the Existing Teaans and all interest, fees and other
amounts accrued or owing and not yet paid undeEigting Amended and Restated Credit Agreement(i@nalfter such application, by
crediting the remainder of the amounts so receivetmmediately available funds, to the accounthef Borrower designated by it for such
purpose and previously communicated to the Adnritisie Agent. The Administrative Agent made thariche B Term Loans, the
Tranche B Il Term Loans, the Tranche B Il Term heathe Tranche B 2019 Term Loans and the TrancP@1B Term Loans, and will ma
the Tranche B-Il 2019 Term Loans and any LoansgfAdditional Tranche, available to the Borrowerdrgditing the amounts so received,
in immediately available funds, to the accounthaf Borrower designated by it for such purpose aadipusly communicated to the
Administrative Agent.

(b) Unless the Administrative Agent shall haveeieed notice from a Lender prior to the proposei@ dé the applicable
Borrowing that such Lender will not make the Loarbé made by it, the Administrative Agent may asstinat such Lender has made such
Loan on such date in accordance with paragrapbf (s Section and may, in reliance upon suchragsion, make available to the Borrower
a corresponding amount. In such event, if a Lehdsrnot in fact made the amount of its Loan ak#glto the Administrative Agent, then the
applicable Lender and the Borrower severally agree
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to pay to the Administrative Agent forthwith on danad such corresponding amount with interest thereoreach day from and including the
date such amount is made available to the Borréavbut excluding the date of payment to the Adntiaisre Agent, at (i) in the case of such
Lender, the greater of the Federal Funds Effedate and a rate determined by the Administrativerign accordance with banking indus
rules on interbank compensation or (ii) in the aaisie Borrower, the interest rate applicableh® applicable Class of Loans. If such Lender
pays such amount to the Administrative Agent, tiech amount shall constitute such Lender’s Loan.

(c) The failure of any Lender to make any Loan requtcelle made by it shall not relieve any other Leradéts obligation:
hereunder; providethat the Commitments of the Lenders are severaharicender shall be responsible for any other Lesdailure to mak
a Loan as required.

SECTION 2.03._Interest Electionga) The Borrower may elect to convert a Borrayiio a different Type or to continue a
Borrowing and, in the case of a Eurodollar Borrayyimay elect Interest Periods therefor, all as idexvin this Section. The Borrower may
elect different options with respect to differepttons of the affected Borrowing, in which caseleauch portion shall be allocated ratably
among the Lenders holding the Loans comprising 8arhowing, and the Loans comprising each suchignoghall be considered a separate
Borrowing.

(b) To make an election pursuant to this Sectio& Borrower shall notify the Administrative Agesftsuch election by
telephone (@) in the case of a request to convexbratinue a Borrowing as a Eurodollar Borrowingt kater than 11:00 a.m., New York City
time, three Business Days before the date of thpgaed conversion or continuation or (b) in theeaz#sa request to convert or continue a
Borrowing as an ABR Borrowing, not later than 11a861., New York City time, one Business Day bethiedate of the proposed convers
or continuation (each such notice being called hierest Election Reque§t Each such telephonic Interest Election Reqebatl be
irrevocable and shall be confirmed promptly by hdetivery or telecopy to the Administrative Ageifittowritten Interest Election Request in
a form approved by the Administrative Agent andheid) by the Borrower.

(c) Each telephonic and written Interest Elect@quest shall specify the following informationcimmpliance with
Section 2.01:

(i) the Borrowing, including the Class of Borrowirtg which such Interest Election Request appliek & different options
are being elected with respect to different positirereof, the portions thereof to be allocategach resulting Borrowing (in which
case the information to be specified pursuantaasgs (iii) and (iv) below shall be specified fack resulting Borrowing);

(i) the effective date of the election made purdua such Interest Election Request, which shaktBusiness Day;
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(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable theedter giving effect to
such election, which shall be a period contemplatethe definition of the term “Interest Period”.

If any such Interest Election Request requestsradailiar Borrowing but does not specify an Intefiestiod, then the Borrower shall be
deemed to have selected an Interest Period of @méh's duration.

(d) Promptly following receipt of an Interest Hieo Request, the Administrative Agent shall adweseh affected Lender
of the details thereof and of such Lender’s portbeach resulting Borrowing.

(e) If the Borrower fails to deliver a timely Imésst Election Request with respect to a Eurod@tarowing prior to the end
of the Interest Period applicable thereto, thethatend of such Interest Period such Borrowingl $leatonverted to an ABR Borrowing.

(f Notwithstanding any other provision of this isgment, the Borrower shall not be entitled toteleconvert or continue
any Borrowing if the Interest Period requested wétbpect thereto would end after the Maturity DateBorrowings of such Class.

SECTION 2.04._Repayment of Loans; Evidence of Defat) The Borrower hereby unconditionally promisegay to the
Administrative Agent for the account of each TraméhTerm Lender the then unpaid principal amourgaith Tranche A Term Loan on the
Tranche A Term Loan Maturity Date. The Borrowerdiy unconditionally promises to pay to the Admirsisve Agent for the account of
each Tranche B Term Lender the then unpaid priheip@unt of each Tranche B Term Loan on the Tracherm Loan Maturity Date.
The Borrower hereby unconditionally promises to frathe Administrative Agent for the account of ledecanche B 1l Term Lender the then
unpaid principal amount of each Tranche B Il Teroah on the Tranche B Il Term Loan Maturity Datdhe Borrower hereby unconditiong
promises to pay to the Administrative Agent for #oeount of each Tranche B 11l Term Lender the thepaid principal amount of each
Tranche B Il Term Loan on the Tranche B Ill Terrodn Maturity Date. The Borrower hereby uncondgibnpromises to pay to the
Administrative Agent for the account of each Tram&h2019 Term Lender the then unpaid principal amofieach Tranche B 2019 Term
Loan on the Tranche B 2019 Term Loan Maturity Dakbe Borrower hereby unconditionally promises4g o the Administrative Agent f
the account of each Tranche B 2016 Term Lend@n(the last day of each September, December, Mardhlune, beginning with December
31, 2012, and ending with the last such day to opdor to the Tranche B 2016 Term Loan Maturityt®an amount for each such date e
to 0.25% of the aggregate principal amount of €greimche B 2016 Term Loan outstanding on the FoAmtiendment Effective Date and (ii)
the then unpaid principal amount of each Tranct®®B5 Term
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Loan on the Tranche B 2016 Term Loan Maturity Dpteyvidedthat the scheduled repayments of the Tranche B Zét Loan set forth in
clauses (i) and (ii) above shall be reduced in ectian with any voluntary or mandatory prepaymaeditdhe Tranche B 2016 Term Loans in
accordance with Section 2.05(f). The Borrower hgnenconditionally promises to pay to the Admirasitre Agent for the account of each
Tranche B-11 2019 Term Lender the then unpaid ppi@lcamount of each Tranche B-11 2019 Term Loartt@Tranche B-Il 2019 Term Loan
Maturity Date.

(b) Each Lender shall maintain in accordance watlusual practice an account or accounts evidgritia Indebtedness of
the Borrower to such Lender resulting from the loarade by such Lender, including the amounts ofcfpal and interest payable and paid
to such Lender from time to time hereunder.

(c) The Administrative Agent shall maintain acctsuim which it shall record (i) the amount of edafan made hereunder,
the Class and Type thereof and the Interest Pappticable thereto, (ii) the amount of any printipainterest due and payable or to become
due and payable from the Borrower to each Lendexumeler and (iii) the amount of any sum receivethisyAdministrative Agent hereunder
for the account of the Lenders and each Lendedsesthereof.

(d) The entries made in the accounts maintainesuaut to paragraph (b) or (c) of this SectionIdb@iprimafacie evidence
of the existence and amounts of the obligationsrokd therein;_providetthat the failure of any Lender or the Administratigent to
maintain such accounts or any error therein (inalgidny failure to record the making or repaymerdarty Loan) shall not in any manner
affect the obligation of the Borrower to repay theans in accordance with the terms of this Agreemen

(e) Any Lender may request that Loans of any Qtaade by it be evidenced by a promissory notesubth event, the
Borrower shall prepare, execute and deliver to sigider a promissory note payable to the ordeuoh d.ender (or, if requested by such
Lender, to such Lender and its registered assigr®)bstantially the form set forth in Exhibit.DThereafter, the Loans evidenced by such
promissory note and interest thereon shall airaks (including after assignment pursuant to Sei64) be represented by one or more
promissory notes in such form payable to the oodi¢he payee named therein (or, if such promissoig is a registered note, to such payee
and its registered assigns).

SECTION 2.05._Prepaymentga) (i) The Borrower shall have the right ay dme and from time to time to prepay any
Borrowing in whole or in part without premium (kaitbject to Section 2.10 and except as providedignSection).

(i) All voluntary prepayments of Tranche B Termdrts pursuant to this paragraph (a) (A) on or gddhe No-Call Date
shall be accompanied by a prepayment fee equbaétMake-Whole Amount, (B) after the No-Call Datelam or prior to the 12-
month anniversary of the NGall Date shall be accompanied by a prepaymergdeal to 4.00% of the aggregate principal amou
such
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prepayments and (C) after the 12-month anniversiitye No-Call Date and on or prior to the 18-moatimiversary of the No-Call
Date shall be accompanied by a prepayment fee ég@ad0% of the aggregate principal amount of quepayments.

(iii) In the event that all or any portion of theahche B Il Term Loans are prepaid from the inauwesof bank Indebtedness
or repriced (or effectively refinanced) through amgendment of this Agreement such that the Weightegtage Yield on such
Tranche B Il Term Loans is less than the WeightedrAge Yield applicable to such Tranche B Il Teroahs on the Second
Restatement Effective Date, any such prepaymepricieg or refinancing that occurs prior to thesfianniversary of the Second
Restatement Effective Date shall be accompanieal ffimepayment fee equal to 1.00% of the aggregateipal amount of such
prepayment or the aggregate principal amount stitgjestich repricing or refinancing.

(iv) In the event that all or any portion of theaiche B Ill Term Loans are prepaid from the inaueeeof bank Indebtedne
or repriced (or effectively refinanced) through amgendment of this Agreement such that the Weightegtage Yield on such
Tranche B Il Term Loans is less than the Weiglgdrage Yield applicable to such Tranche B Ill Tdrtoans on the Third
Restatement Effective Date, any such prepaymemticieg or refinancing that occurs prior to Octode?012 shall be accompanied
by a prepayment fee equal to 1.00% of the aggregateipal amount of such prepayment or the agdeegancipal amount subject
to such repricing or refinancing.

(v) In the event that all or any portion of the Aiche B 2019 Term Loans are prepaid from the inogeef bank
Indebtedness or repriced (or effectively refinandbtugh any amendment of this Agreement suchttieWeighted Average Yield
on such Tranche B 2019 Term Loans is less thakitighted Average Yield applicable to such Tranch20B9 Term Loans on the
Fourth Amendment Effective Date, any such prepaynrepricing or refinancing that occurs prior togust 1, 2013 shall be
accompanied by a prepayment fee equal to 1.00¥%ecddggregate principal amount of such prepaymetiteoaggregate principal
amount subject to such repricing or refinancing.

(vi) In the event that all or any portion of theafiche B 2016 Term Loans are prepaid from the ieoge of bank
Indebtedness or repriced (or effectively refinandbcugh any amendment of this Agreement suchttieWeighted Average Yield
on such Tranche B 2016 Term Loans is less thakitighted Average Yield applicable to such Tranch20B6 Term Loans on the
Fourth Amendment Effective Date, any such prepaynrepricing or refinancing that occurs prior togust 1, 2013 shall be
accompanied by a prepayment fee equal to 1.00%ecdggregate principal amount of such prepaymetiiteoaggregate principal
amount subject to such repricing or refinancing.

68




(vii) In the event that all or any portion of theafiche B-1l 2019 Term Loans are prepaid from tleaiirence of bank
Indebtedness or repriced (or effectively refinandbcugh any amendment of this Agreement suchttieWeighted Average Yield
on such Tranche B-11 2019 Term Loans is less tharWWeighted Average Yield applicable to such TranBHl 2019 Term Loans o
the Fifth Amendment Effective Date, any such prepant, repricing or refinancing that occurs prioctober 4, 2013 shall be
accompanied by a prepayment fee equal to 1.00%ecdggregate principal amount of such prepaymetiiteoaggregate principal
amount subject to such repricing or refinancing.

(b) When the aggregate amount of Excess Proceededs $10,000,000, the Borrower shall within 1fsdzotify the
Administrative Agent thereof and prepay the Loanthe amount of such Excess Proceeds without prarttut subject to Section 2.10) (as
reduced by any portion thereof which has been tejelsy Declining Lenders pursuant to clause (eQwelnd specified in a notice delivered
by the Administrative Agent to the Borrower). Tetextent there are any remaining Excess Procedld&iihg the completion of the
prepayment required hereunder as a result of Legldetions not to accept such prepayment, the Barshall apply such Excess Procee(
the repayment of other Indebtedness of the Borrmvany Restricted Subsidiary that is a Subsididitye Borrower, to the extent permitted
or required under the terms thereof. Any otherai@ng Excess Proceeds may be applied to any udetesmined by Level 3 which is not
otherwise prohibited by this Agreement, and the amhof Excess Proceeds shall be reset to zerowitstanding the foregoing, any Excess
Proceeds required to be applied to Loans pursoahig Section 2.05(b) shall be applied ratably agnthe Loans and, to the extent required
by the terms of any Permitted First Lien Indebtednar Permitted First Lien Refinancing Indebtedn@ssprincipal amount of such Permii
First Lien Indebtedness and Permitted First LiefifRacing Indebtedness then outstanding, and teeayment of the Loans required
pursuant to this Section 2.05(b) shall be reducedraingly.

(c) Not fewer than 30 days prior to any paymentr@payment of any principal amount of the LoancBeals Note , the
Borrower shall notify the Administrative Agent tleef and shall, on the date of such payment or grapat, subject to paragraph (e) below,
prepay the Loans at a price equal to the prin@padunt of the Loans without premium (but subjecdéation 2.10); providedhoweverthat
(i) on the date of such payment or prepayment®itban Proceeds Note, the Administrative Agentlstatlfy the Borrower of the required
amount of such prepayment (as reduced by any patiiereof which has been rejected by Declining leesighursuant to clause @low) anc
(ii) the Borrower shall immediately prepay the Lean such amount in accordance with clause (eMoelo

(d) Upon the occurrence of a Change of Contrgjdering Event, the Borrower shall within 30 dayswoth occurrence
notify the Administrative Agent thereof and prepiag Loans not later than 30 Business Days followvginch notification; providedhowever
that (i) at the expiration of such 30 Business Pasiod, the Administrative Agent shall notify themBower of the required amount of such
prepayment (as reduced by any portion thereof whashbeen rejected by Declining
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Lenders pursuant to clause (e) below) and the Barghall immediately prepay the Loans in such arhouaccordance with clause (e)
below and (ii) the Borrower shall also pay, on da¢e of such prepayment, to each Lender receiving prepayment a fee equal to 1.00% of
the principal amount of the Loans prepaid to suehder.

(e) With respect to any proposed mandatory prepaymf the Loans pursuant to clause (b), (c) oaft)ve, any Lender
may, at its option, elect not to accept such pramy (any Lender making such election being a “liDeg Lender”) as follows: each
Declining Lender shall give written notice theréothe Administrative Agent not later than 10:0aNew York City time on the date which
is two Business Days prior to the date on whichAHministrative Agent is required to notify the Bower of the amount of the applicable
prepayment pursuant to clause (b), (c) or (d) ab@»e the date of prepayment, an amount equaktoptbrtion of the Loan then to be prepaid
(less the amount thereof that would otherwise lyalple to Declining Lenders) shall be paid to theders that are not Declining Lenders in
accordance with subsection (f) below. In the etleat the Administrative Agent has not, with redgecany mandatory prepayment, received
a notice from a Lender in accordance with this stafe), such Lender shall be deemed to have wiedhts under this clause (e) to decline
receipt thereof.

() The Borrower (or Level 3 on its behalf) shaditify the Administrative Agent by telephone (confed by telecopy) of
any prepayment hereunder not later than 1:00 pNew; York City time, two Business Days before theedaf prepayment or such lesser
period as may be acceptable to the AdministratigerA. Each such notice shall be irrevocable aall specify the prepayment date, the
principal amount to be prepaid and, in the casemBndatory prepayment, a reasonably detailed latitou of the amount of such prepaym
and, in the case of a prepayment pursuant to cl@)s# this Section, the Class or Classes to whiah prepayment shall be applied.
Promptly following receipt of any such notice, théministrative Agent shall advise the Lenders @& tlontents thereof. Prepayments sha
accompanied by accrued interest to the extentredjly Section 2.07. If any prepayment pursuathigoSection is made by the Borrower
other than on the last day of the Interest Perpglieable to any prepaid Eurodollar Loans, the Baver shall also pay to each Lender (other
than any Declining Lender) on the date of such @yepent any amount owing to such Lender pursua8ettdion 2.10. Prepayments of Loans
(x) pursuant to paragraph (a) of this Section dtakhpplied between the Classes of Loans as diregtéhe Borrower (and, in the case of a
prepayment of Tranche B 2016 Term Loans, shallpgpdied to reduce the subsequent scheduled repagroéfitanche B 2016 Term Loans
be made pursuant to Section 2.04(a) as directedenBorrower) and (y) pursuant to paragraph (B)ofdd) of this Section shall be applied
ratably between the Classes of Loans (and, indke of a prepayment of Tranche B 2016 Term Loduadl, Ise applied to reduce the
subsequent scheduled repayments of Tranche B 2616 Doans to be made pursuant to Section 2.04(a)o rata basis (in accordance
with the principal amounts of such scheduled repays)) (it being understood that, with respectrip Subsidiary Loan Party that has not
guaranteed or granted Liens on, security inteiasis pledges of its assets to secure the TrancherB Obligations, the Tranche B Il Term
Obligations, the Tranche B Ill Term Obligationsg fhranche B 2019 Term Obligations, the Tranche B
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2016 Term Obligations, the TranchelB2019 Term Obligations or the Obligations in respof any other Class of Loans, nothing hereiri ¢
prohibit or limit the application of proceeds realil from the exercise of remedies under any Sgddatument in respect of such Subsidiary
Loan Party solely to the Obligations in respedthef Tranche A Term Loans owed to the Tranche A Tleenders and the Obligations in
respect of any other Class of Loans owed to theleenof such Class to the extent such Class ofd.saguaranteed by, or secured by Liens
on, security interests in or pledges of the appleassets of, such Subsidiary Loan Party purgoahe applicable Security Document) .

SECTION 2.06._Feesl evel 3 and the Borrower agree to pay to the Adstiative Agent, for its own account, fees pay
in the amounts and at the times separately agneew by the Borrower and the Administrative Agent.

SECTION 2.07._Interest.(a) The Loans comprising each ABR Borrowing khaér interest at the Alternate Base Rate
plus the Applicable Margin. The Loans comprisiagle Eurodollar Borrowing shall bear interest atlth#O Rate for the Interest Period for
such Borrowing plus the Applicable Margin.

(b) Notwithstanding the foregoing, if any princiid or interest on any Loan or any fee or othepant payable by the
Borrower hereunder is not paid when due, whethstaaéd maturity, upon acceleration or otherwisehverdue amount shall bear interest,
after as well as before judgment, at a rate penanaqual to (i) in the case of overdue principady Loan, 2.00% per annum plus the rate
otherwise applicable to such Loan as provided magraph (a) of this Section or (ii) in the cas@ony other amount, 2.00% per annum plus
rate that would at the time be applicable to an ARBRnN as provided in paragraph (a) of this Section.

(c) Accrued interest on the Loans shall be payabéarears on each Interest Payment Date; proviteed(i) interest accrue
pursuant to paragraph (b) of this Section shapdeble on demand and (ii) in the event of anyyent or prepayment of the Loans,
accrued interest on the principal amount repaiorepaid shall be payable on the date of such repayor prepayment.

(d) Allinterest hereunder shall be computed anlihsis of the actual number of days elapsed aaagf 365 days (or 366
days in a leap year), and in each case shall bebpajor the actual number of days elapsed (inolyithe first day but excluding the last da
The applicable LIBO Rate or Alternate Base Ratd! fieadetermined by the Administrative Agent, andlsdetermination shall be conclusive
absent manifest error.

SECTION 2.08._Alternate Rate of Interedf, prior to the commencement of any Interesid®efor a Eurodollar
Borrowing, the Administrative Agent determines (alhidetermination shall be conclusive absent maréiesr) that adequate and reasonable
means do not exist for ascertaining the LIBO Ratestich Interest Period, then the Administrativesigshall give notice thereof to Level 3
and the Lenders by telephone or telecopy as prgraptpracticable thereafter, whereupon each

71




Eurodollar Loan shall automatically, on the lasy dathe current Interest Period for such Euroddlean, convert into an ABR Loan and the
obligations of the Lenders to make Eurodollar Losimall be suspended until the Administrative Ageattfies Level 3 and the Lenders that
the circumstances giving rise to such notice ngédorexist.

SECTION 2.09._Increased Cost¢a) If any Lender shall notify the Administragihgent and Level 3 at any time that
Eurocurrency Reserve Requirements are, or are slgtetb become, effective and that such Lender &ilbbe generally subject to such
Eurocurrency Reserve Requirements and will, as@atréncur additional costs, then such Lenderlsfal each day from the later of the date
of such notice and the date on which such Euronayr&eserve Requirements become effective, bdeshti additional interest on each
Eurodollar Loan made by it at a rate per annumrdeteed for such day (rounded upward to the nedri@@th of 1%) equal to the remainder
obtained by subtracting (i) the LIBO Rate for siairodollar Loan from (ii) the rate obtained by divig such LIBO Rate by a percentage
equal to 100% minus the Eurocurrency Reserve Rexapaints then-applicable to such Lender. Such additinterest will be payable in
arrears to the Administrative Agent, for the acdafrsuch Lender, on each Interest Payment Das¢imglto such Eurodollar Loan and on .
other date when interest is required to be paiduader with respect to such Loan. Any Lender gjdamotice under this paragraph (a) shall
promptly withdraw such notice (by written noticewithdrawal given to the Administrative Agent anevel 3) in the event Eurocurrency
Reserve Requirements cease to apply to it or tharoistances giving rise to such notice otherwissedo exist.

(b) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttassfe deposits with or
for the account of or credit extended by any Ler{decept any Eurocurrency Reserve Requirement); or

(ii) impose on any Lender or the London interbardeket any other condition affecting this AgreemanEurodollar Loans
of such Lender;

and the result of any of the foregoing shall bintwease the cost to such Lender of making or ramiimg any Eurodollar Loan or to reduce
the amount of any sum received by such Lender, lteerl 3 and the Borrower will pay to such Lendegets additional amount or amounts as
will compensate such Lender for such additionatsosurred or reduction suffered. This Sectioallsiot apply to any additional costs or
reductions relating to Taxes, which are governe&égtion 2.11.

(c) If any Lender determines that any Change in Lavargigg capital requirements has or would have tfeetof reducing
the rate of return on such Lender’s capital orlendapital of such Lender’s holding company, if aasya consequence of this Agreement or
the Loans made by such Lender to a level belowvthiath such Lender or such Lender’s holding compaowyld have achieved but for such
Change in Law (taking into consideration such Letsdeolicies and the policies of such Lender’s lraddcompany with respect to capital
adequacy), then from time to time Level 3 and
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the Borrower will pay to such Lender such additlaraount or amounts as will compensate such Leodsuch Lender’s holding company
for any such reduction suffered.

(d) A certificate of a Lender setting forth the@mt or amounts necessary to compensate such Lendstholding
company, as the case may be, as specified in gatagb) or (c) of this Section shall be delivered.ével 3 and shall be conclusive absent
manifest error. Level 3 and the Borrower, as #igeanay be, shall pay such Lender the amount shewlne on any such certificate within
10 days after receipt thereof.

(e) Failure or delay on the part of any Lendelémand compensation pursuant to this Section sbaionstitute a waiver
of such Lender’s right to demand such compensatimvidedthat Level 3 and the Borrower shall not be requicedompensate a Lender
pursuant to this Section for any increased costsdauctions incurred more than 180 days prior éodéite that such Lender notifies Level 3 of
the Change in Law giving rise to such increasedscmsreductions and of such Lender’s intentionl&dm compensation therefar; provided
furtherthat, if the Change in Law giving rise to such @ased costs or reductions is retroactive, thed&0elay period referred to above st
be extended to include the period of retroactivectfthereof.

() The provisions of Section 2.09(a) and (c) kbaly be available to Lenders regulated by Fedeaaking authorities.

SECTION 2.10._Break Funding Paymentm the event of (a) any payment of any princigfadny Eurodollar Loan other
than on the last day of an Interest Period applécttereto (including as a result of an Event ofddé#), (b) the failure to borrow or prepay ¢
Eurodollar Loan on the date specified in any notiekvered pursuant hereto, or (c) the assignmiahy Eurodollar Loan other than on the
last day of the Interest Period applicable theasta result of a request by Level 3 pursuant tti@e2.13, then, in any such event, Level 3
and the Borrower, as applicable, shall compensatk kender for the loss, cost and expense attbbrita such event. In the case of a
Eurodollar Loan, such loss, cost or expense to.@mgler shall be deemed not to include any lostifpfiotluding loss of Applicable Margin)
and shall be deemed to include an amount deterntipesdich Lender to be the excess, if any, of @)amount of interest that would have
accrued on the principal amount of such Loan hatt swent not occurred at the LIBO Rate that is ould have been applicable to such
Loan, for the period from the date of such everh#olast day of the then current Interest Pet@defor (or, in the case of a failure to borrow,
convert or continue, for the period that would hbaeen the Interest Period for such Loan), ovetl{g)amount of interest which would accrue
on such principal amount for such period at therigt rate which such Lender would bid were itith &t the commencement of such period,
for dollar deposits of a comparable amount andopdiiom other banks in the eurodollar market. Aifieate of any Lender setting forth any
amount or amounts that such Lender is entitle@d¢eive pursuant to this Section shall be delivéodcevel 3 and shall be conclusive absent
manifest error. Level 3 or the Borrower, as aggllle, shall pay such Lender the amount shown agdagy such certificate within 10 days
after receipt thereof.
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SECTION 2.11._Taxes.(a) Any and all payments by or on account ofdhkgations of the Borrower hereunder or under
any other Loan Document shall be made free and ofeand without deduction for any Indemnified Taxar Other Taxes; providdbat if the
Borrower shall be required to deduct any Indemdifiaxes or Other Taxes from such payments, thehdgisum payable shall be increase
necessary so that after making all required dedust{including deductions applicable to additiosuais payable under this Section) the
Administrative Agent or Lender (as the case mayrbegives an amount equal to the sum it would heeeived had no such deductions been
made, (ii) the Borrower shall make such deductems (iii) the Borrower shall pay the full amountideted to the relevant Governmental
Authority in accordance with applicable law.

(b) In addition, the Borrower shall pay any Otfiaxes to the relevant Governmental Authority incidance with
applicable law.

(c) Level 3 and the Borrower shall indemnify thénAinistrative Agent and each Lender, within 10 dafgsr written
demand therefor, for the full amount of any Indefiadi Taxes or Other Taxes paid by the Administeathgent or such Lender, as the case
may be, on or with respect to any payment by oaarount of any obligation of the Borrower hereurmfeunder any other Loan Document
(including Indemnified Taxes or Other Taxes impogedsserted on or attributable to amounts payatdier this Section) and any penalties,
interest and reasonable expenses arising thereframth respect thereto, whether or not such IndéethTaxes or Other Taxes were
correctly or legally imposed or asserted by thevaht Governmental Authority. A certificate agtie amount of such payment or liability
delivered to Level 3 or the Borrower by a Lenderbyp the Administrative Agent on its own behalfar behalf of a Lender, shall be
conclusive absent manifest error.

(d) As soon as practicable after any payment @éinnified Taxes or Other Taxes by the Borrower @oaernmental
Authority, the Borrower shall deliver to the Adnstriative Agent reasonably satisfactory evidenceuch payment and the original or a
certified copy of a receipt issued by such GovemmadeAuthority evidencing such payment; providesivever in no case shall the Borrower
be required to deliver documentation not normalsuied by such Governmental Authority.

(e) Any Foreign Lender that is entitled to an exempfimm or reduction of withholding tax under the lafthe jurisdictiol
in which the Borrower is located, or any treatyisich such jurisdiction is a party, with respecptyments under this Agreement shall
deliver to the Borrower and Level 3 (with a copythie Administrative Agent), at the time or timesguribed by applicable law, such properly
completed and executed documentation prescribegbplcable law or reasonably requested by the Barand Level 3 as will permit such
payments to be made without withholding or at aiced rate.

SECTION 2.12._Payments Generally; Pro Rata Treattn$&haring of Sebffs. (a) The Borrower shall make each payment
required to be made by it hereunder or under amgrdtoan Document (whether of principal, interasfe@s, or of amounts
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payable under Section 2.09, 2.10 or 2.11, or otlsevprior to 1:00 p.m., New York City time, on ttate when due, in immediately availa
funds, without set-off or counterclaim. Any amaunrgceived after such time on any date may, indtberetion of the Administrative Agent,

be deemed to have been received on the next suegeagasiness Day for purposes of calculating irgetieereon. All such payments shall be
made to the Administrative Agent at its officed@0 West 33rd Street, New York, New York 1000Igept that payments pursuant to
Sections 2.09, 2.10, 2.11 and 9.03 shall be madetti to the Persons entitled thereto and paymamsuant to other Loan Documents shall
be made to the Persons specified therein. The Adtrative Agent shall distribute any such paymeet®ived by it for the account of any
other Person to the appropriate recipient pronfpllpwing receipt thereof. If any payment undeydman Document shall be due on a day
that is not a Business Day, the date for paymeaidt bk extended to the next succeeding BusinessaDdyin the case of any payment
accruing interest, interest thereon shall be payflthe period of such extension. All paymenmtdar each Loan Document shall be made in
dollars.

(b) If at any time insufficient funds are receivedand available to the Administrative Agent ty fally all amounts of
principal, interest and fees then due hereundeh funds shall be applied (i) first, towards paytafinterest and fees then due hereunder,
ratably among the parties entitled thereto in ad@oce with the amounts of interest and fees therta@such parties, and (ii) second, towards
payment of principal then due hereunder, ratablgragrthe parties entitled thereto in accordance thighamounts of principal then due to
such parties.

(c) If any Lender shall, by exercising any righset-off or counterclaim or otherwise, obtain pa&yrin respect of any
principal of or interest on any of its Loans resgtin such Lender receiving payment of a greatepgrtion of the aggregate amount of its
Loans and accrued interest thereon than the piopadceived by any other Lender, then the Lendeeiving such greater proportion shall
purchase (for cash at face value) participatiorthénLoans of the other Lenders to the extent meecgso that the benefit of all such paym
shall be shared by the Lenders ratably in accoelariit the aggregate amount of principal of andwaed interest on their respective Loan
being understood that, with respect to any Subsidiaan Party that has not guaranteed or grantedd.on, security interests in or pledges of
its assets to secure the Tranche B Term ObligatibesTranche B Il Term Obligations, the TranchélBerm Obligations, the Tranche B
2019 Term Obligations, the Tranche B 2016 Term @2ions, the Tranche B-ll 2019 Term Obligationshar Obligations in respect of any
other Class of Loans, nothing herein shall protabiimit, or require the purchase of participasamder this paragraph as a result of, the
application of proceeds realized from the exerofse@medies under any Security Document in respiestich Subsidiary Loan Party solely to
the Obligations in respect of the Tranche A Termahsowed to the Tranche A Term Lenders and theg@tdins in respect of any other CI;
of Loans owed to the Lenders of such Class to tkenésuch Class of Loans is guaranteed by, oreddwy Liens on, security interests in or
pledges of the applicable assets of, such Subgidzan Party pursuant to the applicable Securitguboent); providedhat (i) if any such
participations are purchased and all or any powidime payment giving rise thereto is recovereghsparticipations shall be rescinded anc
purchase price

75




restored to the extent of such recovery, withotdrist, and (ii) the provisions of this paragrapallsnot be construed to apply to any payment
made by the Borrower pursuant to and in accordaittethe express terms of this Agreement or anyygayt obtained by a Lender as
consideration for the assignment of or sale ofréigdpation in any of its Loans to any assigneg@articipant, other than to Level 3 or any
Subsidiary or Affiliate thereof (as to which theopisions of this paragraph shall apply); providedherthat notwithstanding the foregoing,
upon the effectiveness of Section 9.04(h), the isiors of this paragraph shall not apply to anyrpegt obtained by a Lender as consider:

for the assignment of any of its Loans to the Baopursuant to and in accordance with the promgsiaf Section 9.04(h). The Borrower
consents to the foregoing and agrees, to the eitteraty effectively do so under applicable law,ttaay Lender acquiring a participation in an
obligation owed by it pursuant to the foregoinggagements may exercise against the Borrower rigfhdstoff and counterclaim with respe

to such participation as fully as if such Lenderava direct creditor of the Borrower in the amoof$uch participation.

(d) Unless the Administrative Agent shall haveeieed notice from the Borrower prior to the datendrich any payment is
due to the Administrative Agent for the accounthaf Lenders that the Borrower will not make sucynpent, the Administrative Agent may
assume that the Borrower has made such paymenichrdate in accordance herewith and may, in rediampon such assumption, distribut
the Lenders the amount due. In such event, iBthreower has not in fact made such payment, theh eathe Lenders severally agrees to
repay to the Administrative Agent forthwith on derdahe amount so distributed to such Lender witbrast thereon, for each day from and
including the date such amount is distributed to ibut excluding the date of payment to the Adstiaitive Agent, at the greater of the
Federal Funds Effective Rate and a rate deternbgetie Administrative Agent in accordance with biagkindustry rules on interbank
compensation.

(e) If any Lender shall fail to make any paymeguired to be made by it hereunder, then the Aditrative Agent may, in
its discretion (notwithstanding any contrary prastshereof), apply any amounts thereafter recebyethe Administrative Agent for the
account of such Lender to satisfy such Lender’sggakibns until all such unsatisfied obligations arky paid.

SECTION 2.13._Mitigation Obligations; Replacemefitenders. (a) If any Lender requests compensation under
Section 2.09, or if the Borrower is required to jpayy additional amount to any Lender or any Govenmial Authority for the account of any
Lender pursuant to Section 2.11, then such Lertu#t sse reasonable efforts to designate a diffdesaling office for funding or booking its
Loans hereunder or to assign its rights and olitigathereunder to another of its offices, brandresffiliates if, in the judgment of such
Lender, such designation or assignment (i) wolldiehte or reduce amounts payable pursuant to@e2tD9 or 2.11, as the case may be, in
the future and (ii) would not subject such Lenaeany unreimbursed cost or expense and would herwise be disadvantageous to such
Lender. Level 3 and the Borrower hereby agreeatogl reasonable costs and expenses incurredyblearder in connection with any such
designation or assignment.
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(b) If any Lender requests compensation underi@e2t09 (other than paragraph (a) of such Sectmmif the Borrower is
required to pay any additional amount to any Lersteany Governmental Authority for the account oy &ender pursuant to Section 2.11, if
any Lender defaults in its obligation to fund Lod&eseunder or under the circumstances contemptgt&ection 9.02(d), Level 3 may, at its
sole expense and effort, upon notice to such Leadédithe Administrative Agent, require such Lertdesissign and delegate, without recol
(in accordance with and subject to the restrictimmstained in Section 9.04), all its interestshisgand obligations under this Agreement to an
assignee that shall assume such obligations (vdsisiynee may be another Lender, if a Lender aceaptsassignment); providéuhat
(i) Level 3 shall have received the prior writteaneent of the Administrative Agent, which consdrglsnot unreasonably be withheld,

(i) such Lender shall have received payment cdimount equal to the outstanding principal of iteuh®, accrued interest thereon, accrued
fees and all other amounts payable to it hereuriden the assignee (to the extent of such outstangliiincipal and accrued interest and fees)
or Level 3 or the Borrower (in the case of all atamounts) and (iii) in the case of any such assigmt resulting from a claim for
compensation under Section 2.09 or payments retjtorbe made pursuant to Section 2.11, such assigiwill result in a reduction in such
compensation or payments. A Lender shall not gaired to make any such assignment and delegdtipriar thereto, as a result of a wai
by such Lender or otherwise, the circumstancesliagtievel 3 to require such assignment and delegaease to apply.

SECTION 2.14._Extension Offers(a) The Borrower may on one or more occasibysyritten notice to the
Administrative Agent, make one or more offers (each“ Extension Offet) to all the Lenders of one or more Classes (€2lelss subject to
such an Extension Offer, an “ Extension Request<”)do make one or more Extension Permitted Amendmpuarsuant to procedures
reasonably specified by the Administrative Agerd amasonably acceptable to the Borrower. Sucltestiall set forth (i) the terms and
conditions of the requested Extension Permitted Aaneent and (ii) the date on which such ExtensiomiReed Amendment is requested to
become effective (which shall not be less than @ifess Days nor more than 30 Business Days hftatdte of such notice, unless othen
agreed to by the Administrative Agent). Extendrarmitted Amendments shall become effective onth waspect to the Loans and
Commitments of the Lenders of the Extension ReqU&ss that accept the applicable Extension Offect{ Lenders, theExtending Lende!
") and, in the case of any Extending Lender, onihhwespect to such LendsrLoans and Commitments of such Extension Requass@s ti
which such Lender’s acceptance has been made.

(b) An Extension Permitted Amendment shall beaéfd pursuant to an Extension Agreement executeédialivered by
Level 3, the Borrower, each applicable Extendingdas and the Administrative Agent; providist no Extension Permitted Amendment
shall become effective unless (i) no Default oriifvaf Default shall have occurred and be continwinghe date of effectiveness thereof,
(ii) on the date of effectiveness thereof, the espntations and warranties of each Loan Partystih the Loan Documents shall be true
co