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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K
CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIESEXCHANGE ACT OF 1934

Date of Report (Date of earliest event reportetnuary 19, 2011

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @mart

Delaware 0-15658 47-0210602
(State or othe (Commission File (IRS employel
jurisdiction of incorporation Number) Identification No.)
1025 Eldorado Blvd., Broomfield, Colorado 80021
(Address of principal executive office (Zip code)

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

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

Check the appropriate box below if the Form 8-klis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General 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{#) under the Exchange Act (17 CFR 240.14d-2(b))
O

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




Item 1.01. Entry into a M aterial Definitive Agreement
Item 2.03 Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of the Registrant

On January 19, 2011, Level 3 Communications, lte {Company”) entered into an indenture (the “imdee”) with The Bank of New York
Mellon Trust Company, N.A., as trustee, in conr@ttvith the Company’s issuance of $305,000,00@gregate principal amount of its
11.875% Senior Notes due 2019 (the “Senior Note&sfortion of the net proceeds from the offerindl e used to redeem all of the
Company’s outstanding 5.25% Convertible Senior Bloiige 2011, as further described below. The renmimet proceeds from the offering
will be used for general corporate purposes, irinlyigvorking capital, capital expenditures and ptsmepurchases, redemptions or
refinancing of the Company’s and its subsidiaregsting indebtedness from time to time.

The Senior Notes are senior unsecured obligatibtteedCompany, ranking equal in right of paymenthwvéll other senior unsecured obligatir
of the Company. The Senior Notes are not guardrigeany of the Company’subsidiaries. The Senior Notes will mature onrératy 1, 201¢
Interest on the Senior Notes will be payable onilApand October 1 of each year, beginning on Apri2011.

The Senior Notes will be subject to redemptiorhatdption of the Company, in whole or in part, @ &ime or from time to time, upon not less
than 30 nor more than 60 days’ prior notice, (ippto February 1, 2015, at 100% of the principabant of the Senior Notes so redeemed plus
(A) the applicable makehole premium set forth in the Indenture, as ofrédemption date and (B) accrued and unpaid irtéieseon (if any

up to, but not including, the redemption date @elecase, subject to the right of holders of recorthe relevant record date to receive interest
due on the relevant interest payment date), ahdr{iand after February 1, 2015, at the redempitiares set forth below (expressed as a
percentage of principal amount), plus accrued anpaid interest thereon (if any) up to, but notimihg, the redemption date (subject to the
right of holders of record on the relevant recoatedo receive interest due on the relevant intg@anent date). The redemption price for the
Senior Notes if redeemed during the twelve monggiriming (i) February 1, 2015 is 105.938%, (ii) Relyy 1, 2016 is 102.969% and

(iii) February 1, 2017 and thereafter is 100.000%.

At any time or from time to time on or prior to Fabry 1, 2014, the Company may redeem up to 35&eobriginal aggregate principal
amount of the Senior Notes at a redemption pricekip 111.875% of the principal amount of the SeMate Notes so redeemed, plus acc
and unpaid interest thereon (if any) up to, butinoluding, the redemption date (subject to thatrigf holders of record on the relevant record
date to receive interest due on the relevant iatgr@yment date), with the net cash proceeds boéd to the capital of the Company from one
or more private placements to persons other thidliategfs of the Company or underwritten public offegs of common stock of the Company
resulting, in each case, in gross proceeds ofat &100 million in the aggregatapvided, howevethat at least 65% of the original aggregate
principal amount of the Senior Notes would remaitstanding immediately after giving effect to sueddemption. Any such redemption must
be made within 90 days




following such private placement or public offeriagon not less than 30 nor more than 60 days’ madice.

The offering of the Senior Notes was not registeneder the Securities Act of 1933, as amendedttan&enior Notes may not be offered or
sold in the United States absent registration applicable exemption from registration requirerserithe Senior Notes were sold talified
institutional buyers” as defined in Rule 144A unttex Securities Act of 1933, as amended, and n&ersons outside the United States
under Regulation S under the Securities Act of 1883amended.

The Indenture is filed as Exhibit 4.1 to this FA®BAK and is incorporated herein by reference. Theedptions of the material terms of the
Indenture are qualified in their entirety by refeze to such exhibit.

On January 19, 2010, the Company and the initiedlpasers of the Senior Notes entered into a ragjistragreement (the “Registration
Agreement”) regarding the Senior Notes pursuamthtich the Company agreed, among other thingsléafi exchange offer registration
statement with the Securities and Exchange Comanmissi

The Registration Agreement is filed as Exhibit th2his Form 8-K and is incorporated herein by mrefice. The descriptions of the material
terms of the Registration Agreement are qualifietheir entirety by reference to such exhibit.

[tem 8.01. Other Events

On January 19, 2010, the Company issued a pressseehnnouncing that it had called for redemptiloof she Company’s outstanding 5.25%
Convertible Senior Notes due 2011 at a price egui00.75% of the principal amount thereof. Thideraption date for such notes is
February 18, 2011.

The press release is filed as Exhibit 99.1 to@isrent Report and is incorporated herein by refeze

[tem 9.01. Financial Statementsand Exhibits

(d) Exhibits

4.1 Indenture, dated as of January 19, 2011, amongl Be@€emmunications, Inc., as Issuer, and The Bdri¥ew York Mellon
Trust Company, N.A., as Trustee, relating to th873% Senior Notes due 2019 of Level 3 Communioatitnc.

4.2 Registration Agreement, dated January 19, 2010ngrhevel 3 Communications, Inc. and Citigroup Glddarkets Inc.,
Merrill Lynch, Pierce, Fenner & Smith Incorporatddiorgan Stanley & Co. Incorporated and DeutschekB&ecurities Inc.
(as representatives of the initial purchasers efith.875%
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Senior Notes due 2019), relating to Level 3 Commations, Inc’'s 11.875% Senior Notes due 2019.

99.1 Press Release, dated January 19, 2011, relatthg 8ompany’s call for redemption of all of its stainding 5.25%
Convertible Senior Notes due 2011.




SIGNATURES

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

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

Neil J. Ecksteir
Senior Vice Presider

Date: January 21, 20:
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Exhibit 4.1

EXECUTION VERSIONM

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

as Trustee

Indenture

Dated as of January 19, 2011

11.875% Senior Notes Due 2019
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INDENTURE, dated as of January 19, 2011, betweermlL® Communications, Inc., a corporation duly migad and existing under
the laws of the State of Delaware (herein called“thsuer”), having its principal office at 1025d6kado Boulevard, Broomfield, Colorado
80021, and The Bank of New York Mellon Trust Compax.A., a national banking association, as Trughegein called the “Trustee”).

RECITALS OF THE ISSUER
The Issuer has duly authorized the creation ofand of 11.875% Senior Notes Due 2019 (the “In8edurities”) and, if and when
issued pursuant to a Registered Exchange OfferieaitE Exchange Offer pursuant to a Registrationegment for the Initial Securities,
11.875% Senior Notes Due 2019 (the “Exchange Sisirand, together with the Initial Securitiesg ttfsecurities”), of substantially the tenor
and amount hereinafter set forth, and to proviéeetor the Issuer has duly authorized the execwai@hdelivery of this Indenture.

All things necessary have been done to make therifies, when executed by the Issuer and autheaticand delivered hereunder ¢
duly issued by the Issuer, the valid and legalhydbig obligations of the Issuer and to make thaehture a valid and legally binding agreen
of the Issuer and the Trustee, in accordance Wwéh &nd its terms.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and tmehmse of the Securities by the Holders theredd, ritutually covenanted and agre
for the equal and proportionate benefit of all Hwklof the Securities, as follows:

ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION

SECTION 101. Definitions.

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

() the terms defined in this Article have theanings assigned to them in this Article, andudelthe plural as well as the
singular;

(b) all other terms used herein which are defiim the Trust Indenture Act, either directly grrbeference therein, have the
meanings assigned to them therein;

(c) all accounting terms not otherwise defihedein have the meanings assigned to them in aacoedwith generally
accepted accounting principles, and, except aswibe herein expressly provided, the term “gengraticepted accounting




principles” with respect to any computation reqdice permitted hereunder shall mean United Statesmlly accepted accounting
principles as in effect on the date of this Indestu

(d) the words “herein”, “hereof” and “hereuntland other words of similar import refer to thiglenture as a whole and not
to any particular Article, Section, paragraph drestsubdivision;

(e) unless otherwise indicated, referencesrtizlds, Sections, paragraphs or other subdivisazeseferences to such
Articles, Sections, paragraphs or other subdivisioithis Indenture; and

(H  “or”is not exclusive and “including” mearincluding without limitation.

“Accreted Value”of any Debt issued at a price less than the prad@mount at stated maturity, means, as of anyafatetermination
an amount equal to the sum of (a) the issue pfisei@h Debt as determined in accordance with Sedtky3 of the Code or any successor
provisions plus (b) the aggregate of the portidithe original issue discount (the excess of thewms considered as part of the “stated
redemption price at maturity” of such Debt withiretmeaning of Section 1273(a)(2) of the Code orsarmgessor provisions, whether
denominated as principal or interest, over theegmice of such Debt) that shall theretofore hasased pursuant to Section 1272 of the Code
(without regard to Section 1272(a)(7) of the Cdden the date of issue of such Debt to the dadetérmination, minus all amounts
theretofore paid in respect of such Debt, which amt® are considered as part of the “stated redemptice at maturity” of such Debt within
the meaning of Section 1273(a)(2) of the Code grsarccessor provisions (whether such amounts perd denominated principal or interest).

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

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

“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010 and
Section 1011, 11.875% Senior Notes due 2019 issoedtime to time after the Issue Date under thseof this Indenture (other than
pursuant to Section 306, 307, 1016 or 1108 ofltidenture and other than Exchange Securities oafriExchange Securities issued pursuant
to an exchange offer for other Securities outstamdinder this Indenture).

“Affiliate” of any Person means any other Persomreclily or indirectly controlling or controlled by ander direct or indirect common
control with such Person. For the purposes ofdafition, “control” when used with respect toyaPerson means the power to direct the
management and policies of such Person, directigdirectly, whether through the ownership
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of voting securities, by contract or otherwise; émelterms “controlling” and “controlled” have mégs correlative to the foregoing. For
purposes of Sections 1016 and 1018 and the definiti “Telecommunications/IS Assets” only, “Affitel’ shall also mean any beneficial
owner of shares representing 10% or more of tta watting power of the Voting Stock (on a fully atiéd basis) of the Issuer or of rights or
warrants to purchase such Voting Stock (whetherooicurrently exercisable) and any Person who wbeldn Affiliate of any such beneficial
owner pursuant to the first sentence hereof.

“Affiliate Transaction” has the meaning specified3ection 1018.
“Agent Member” has the meaning specified in Secfidi{b) of Appendix A.

“Asset Disposition'means any transfer, conveyance, sale, lease, soamther disposition by the Issuer or any Retsili Subsidiar
in one or more related transactions (including @sotidation or merger or other sale of any suchiésd Subsidiary with, into or to another
Person in a transaction in which such Restrictdusliary ceases to be a Restricted Subsidiaryeofguer, but excluding a disposition by a
Restricted Subsidiary to the Issuer or a Restri&glosidiary or by the Issuer to a Restricted Sudsiylof (i) shares of Capital Stock or other
ownership interests of a Restricted Subsidiarygothan as permitted by clause (v), (vi), (viiio) of Section 1017), (ii) substantially all of
the assets of the Issuer or any Restricted Sulpgickaresenting a division or line of businessiidr ¢ther Property of the Issuer or any
Restricted Subsidiary outside of the ordinary cewkbusiness (excluding any transfer, conveyasele, lease or other disposition of
equipment that is obsolete or no longer used hyseful to the Issuer); providéd each case that the aggregate consideratioruédr tsansfer,
conveyance, sale, lease or other disposition ialequ$5,000,000 or more in any 12-month periotie Tollowing shall not be Asset
Dispositions: (i) Permitted Telecommunications iGapAsset Dispositions that comply with clausedfiXhe first paragraph of Section 1016,
(i) when used with respect to the Issuer, any ABsgposition permitted pursuant to Article Eighieh constitutes a disposition of all or
substantially all of the assets of the Issuer &edRestricted Subsidiaries taken as a whole R@égeivables sales constituting Debt under
Qualified Receivable Facilities permitted to beurred pursuant to Section 1010 or Section 1011(immény disposition that constitutes a
Permitted Investment or a Restricted Payment padchity Section 1012.

“Attributable Value” means, as to any particulaade under which any Person is at the time lialllerdhan a Capital Lease
Obligation, and at any date as of which the amthenteof is to be determined, the total net amoéingrat required to be paid by such Person
under such lease during the remaining term theiroliuding any period for which such lease has ledanded) as determined in accordance
with generally accepted accounting principles, aisted from the last date of such remaining tertinéodate of determination at a rate per
annum equal to the discount rate which would bdiegigle to a Capital Lease Obligation with likertein accordance with generally accepted
accounting principles. The net amount of rent heglito be paid under any such lease for any saedogshall be the aggregate amount of rent
payable by the lessee with respect to such pefted excluding amounts required to be paid on astofiinsurance, taxes, assessments, ut
operating and labor costs and similar chargeshdrcase




of any lease which is terminable by the lessee dpempayment of penalty, such net amount shallialdade the lesser of the amount of such
penalty (in which case no rent shall be consideetkequired to be paid under such lease subsetyuda first date upon which it may be so
terminated) or the rent which would otherwise buieed to be paid if such lease is not so termuhatéttributable Value” means, as to a
Capital Lease Obligation, the principal amount ¢loér

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

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

“Business Day” means each Monday, Tuesday, Wedgg3tharrsday and Friday which is not a day on whiahking institutions in
The City of New York are authorized or obligatedlay or executive order to close.

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

“Capital Stock” of any Person means any and altehanterests, participations or other equivalé@mbsvever designated) of corporate
stock or other equity participations, includingtparship interests, whether general or limitedswafh Person and any rights (other than debt
securities convertible or exchangeable into antgdnierest), warrants or options to acquire antgqaterest in such Person.

“Cash Equivalents” means (i) Government Securitiesuring, or subject to tender at the option oftthleler thereof, within two years
after the date of acquisition thereof, (ii) timepdsits and certificates of deposit of any commétmamk organized in the United States having
capital and surplus in excess of $500,000,000ammamercial bank organized under the law of anyratbentry that is a member of the OECD
having total assets in excess of $500,000,00Ggdoieign currency equivalent at the time) wittmaturity date not more than one year frorr
date of acquisition, (iii) repurchase obligationighvwa term of not more than 30 days for underlysegurities of the types described in clause
(i) above entered into with (x) any bank meeting d¢jualifications specified in clause (ii) above@rany primary government securities dealer
reporting to the Market Reports Division of the Eed Reserve Bank of New York, (iv) direct obligats issued by any state of the United
States of America or




any political subdivision of any such state or amplic instrumentality thereof maturing, or subjextender at the option of the holder thereof,
within 90 days after the date of acquisition th&rpoovided, however, that at the time of acquisition, the long-ternbtdef such state, political
subdivision or public instrumentality has a ratofgA (or higher) from S&P or A-2 (or higher) fromdady’s (or, if at any time neither S&P n
Moody’s shall be rating such obligations, then guiealent rating from such other nationally recagui rating service acceptable to the
Trustee), (v) commercial paper issued by the parergoration of any commercial bank organized inlthnited States having capital and
surplus in excess of $500,000,000 or a commereiak lorganized under the laws of any other couthiay is a member of the OECD having
total assets in excess of $500,000,000 (or itdgoreurrency equivalent at the time), and commépaper issued by others having one of the
two highest ratings obtainable from either S&P arddy’s (or, if at any time neither S&P nor Moodsglsall be rating such obligations, then
from such other nationally recognized rating sandcceptable to the Trustee) and in each caseinmtuithin one year after the date of
acquisition, (vi) overnight bank deposits and baskacceptances at any commercial bank organizéteitunited States having capital and
surplus in excess of $500,000,000 or a commereiak lorganized under the laws of any other coutiay is a member of the OECD having
total assets in excess of $500,000,000 (or itddareurrency equivalent at the time), (vii) depssitvailable for withdrawal on demand with a
commercial bank organized in the United Statesritagapital and surplus in excess of $500,000,0@0ammmercial bank organized under the
laws of any other country that is a member of tlCO having total assets in excess of $500,000,60Q5(foreign currency equivalent at the
time) and (viii) investments in money market fuisdbstantially all of whose assets comprise seesrif the types described in clauses

(i) through (vii).

“Change of Control” has the meaning specified iotlea 1009.
“Change of Control Triggering Event” has the megrspecified in Section 1009.
“Code” means the Internal Revenue Code of 198&nanded.

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

“Common Stock’of any Person means Capital Stock of such Persdrdties not rank prior, as to the payment of divildeor as to tr
distribution of assets upon any voluntary or invaéuy liquidation, dissolution or winding up of $uBerson, to shares of Capital Stock of any
other class of such Person.

“Consolidated Capital Ratio” means as of the daetermination the ratio of (i) the aggregate antaf Debt of the Issuer and its
Restricted Subsidiaries on a consolidated basi¢ e date of determination to (ii) the sum 0f%2)024,000,000, (b) the aggregate net
proceeds to the Issuer from the issuance or saleyCapital Stock (including Preferred Stock)ha tssuer other than Disqualified Stock
subsequent to the Measurement Date, (c) the aggragt




proceeds from the issuance or sale of Debt ofdbedr or any Restricted Subsidiary subsequenttMtéasurement Date convertible or
exchangeable into Capital Stock of the Issuer atieen Disqualified Stock, in each case upon cornwersr exchange thereof into Capital St
of the Issuer subsequent to the Measurement Ddtédatthe after-tax gain on the sale, subsequetttetdleasurement Date, of Special Assets
to the extent such Special Assets have been sotthéh, Cash Equivalents, Telecommunications/|®#&ss the assumption of Debt of the
Issuer or any Restricted Subsidiary (other thantEredt is subordinated to the Securities or anyiegiple Note Guarantee) and release of the
Issuer and all Restricted Subsidiaries from abliliy on the Debt assumed; provideHowever, that, for purposes of calculation of the
Consolidated Capital Ratio, the net proceeds fimgrigsuance or sale of Capital Stock or Debt desdrin clause (b) or (c) above shall not be
included to the extent (x) such proceeds have bekred to make a Permitted Investment under dgysof the definition thereof or a
Restricted Payment or (y) such Capital Stock ortB3&hll have been issued or sold to the Issuenpai8iary of the Issuer or an employee s
ownership plan or trust established by the Issu@ang such Subsidiary for the benefit of their emypgles.

“Consolidated Cash Flow Available for Fixed Chargies the Issuer and its Restricted Subsidiariefoothe Financing Restricted
Subsidiaries for any period means the Consolidattdncome of the Issuer and its Restricted Subsi&h or the Financing Restricted
Subsidiaries, as applicable, for such period irsgday the sum of, to the extent reducing such @ilzed Net Income for such period (or,
with respect to clause (v) below, reduced by sumbumt to the extent increasing such ConsolidatedmMd@me for such period),

(i) Consolidated Interest Expense of the Issuerimdestricted Subsidiaries or the Financing Retetl Subsidiaries, as applicable, for such
period, plus (ii) Consolidated Income Tax Expenfsthe Issuer and its Restricted Subsidiaries oFihancing Restricted Subsidiaries, as
applicable, for such period, plus (iii) consolidatiepreciation and amortization expense and arsr othn-cash items (other than any such non-
cash item to the extent that it represents an atofior reserve for cash expenditures in any Riperiod) for the Issuer and its Restricted
Subsidiaries or the Financing Restricted Subsigsaras applicable, plus (iv) other non-recurringrausual losses or expenses of the Issuer anc
its Restricted Subsidiaries or the Financing Regtti Subsidiaries, as applicable (as determingtidyssuer in good faith and in accordance
with Regulation G, promulgated pursuant to the 8tes Act and the Exchange Act), plus (v) non-reicig or unusual gains of the Issuer and
its Restricted Subsidiaries or the Financing Retgtdi Subsidiaries, as applicable (as determindgtidoyssuer in good faith in accordance with
Regulation G, promulgated pursuant to the Secariiet and Exchange Act), plus (vi) acquisition-tethcosts and restructuring reserves
incurred by the Issuer or any of its Restrictedstdilries or any of the Financing Restricted Subsies, as applicable, in connection with the
acquisition of, merger, amalgamation or consol@atvith, any Person expensed in computing such @ioiased Net Income to the extent the
same would have been capitalized prior to the adiof Statement of Financial Accounting Standdfds 141R, Business Combinations, plus
(vii) the amount of (a) any restructuring chargeseserves of the Issuer and its Restricted Sudrsddi or the Financing Restricted Subsidiaries,
as applicable, and (b) any impairment charge atagste-off or write-down of the Issuer and itsd®é&ted Subsidiaries or the Financing
Restricted Subsidiaries, as applicable, in each,qgagsuant to generally accepted accounting iegi and plus (viii) any non-recurring
expenses or charges (other than




depreciation or amortization expense) related joesuity offering, Permitted Investment, acquisitidisposition, recapitalization or the
Incurrence of Debt permitted to be Incurred untiéx indenture (including a refinancing thereof) étrer or not successful), including (a) such
fees, expenses or charges related to the offefitigedSecurities (including breakage costs in catiae with hedging obligations) and (b) any
amendment or other modification of the Securitées], in each case, deducted (and not added backjriputing Consolidated Net Income;
provided, however, that there shall be excluded therefrom the Cadatdd Cash Flow Available for Fixed Charges (isipiwe) of any
Restricted Subsidiary or Restricted SubsidiaryinfRcing, as applicable (calculated separatelgfich Restricted Subsidiary or Restricted
Subsidiary of Financing in the same manner as gemvabove for the Issuer or Financing, as app@atiiat is subject to a restriction which
prevents the payment of dividends or the makindistfibutions to the Issuer or another Restricteds&liary or Financing or another Restric
Subsidiary of Financing, as applicable, to the mixté such restrictions.

“Consolidated Income Tax Expense” for the Issuer itsRestricted Subsidiaries or the Financing iReetl Subsidiaries for any
period means the aggregate amounts of the progi$amrincome taxes of the Issuer and its Restri€tglosidiaries or the Financing Restricted
Subsidiaries, as applicable, for such period cated on a consolidated basis in accordance witergéyn accepted accounting principles.

“Consolidated Interest Expense” for the Issuer igm&estricted Subsidiaries or the Financing Retgtdi Subsidiaries for any period
means the interest expense included in a consetldatome statement (excluding interest incomeh@fissuer and its Restricted Subsidiaries
or the Financing Restricted Subsidiaries, as agplé for such period in accordance with genemiigepted accounting principles, including
without limitation or duplication (or, to the extemot so included, with the addition of), (i) theartization of Debt discounts and issuance
costs, including commitment fees; (ii) any paymentees with respect to letters of credit, bankacseptances or similar facilities; (i) net
costs with respect to interest rate swap or sinaiggeements or foreign currency hedge, exchangemlar agreements (including fees);

(iv) Preferred Stock Dividends (other than dividemeaid in shares of Preferred Stock that is notjiisified Stock) declared and paid or
payable; (v) accrued Disqualified Stock Dividendbgther or not declared or paid; (vi) interest abbguaranteed by the Issuer and its
Restricted Subsidiaries or the Financing Restri&ebsidiaries, as applicable; (vii) the portioraaf Capital Lease Obligation or Sale and
Leaseback Transaction paid during such periodisheaitocable to interest expense; (viii) interesturred in connection with investments in
discontinued operations; and (ix) the cash contidbs to any employee stock ownership plan or sintilust to the extent such contributions
are used by such plan or trust to pay interestes fo any Person (other than the Issuer or ai®esdtSubsidiary or a Financing Restricted
Subsidiary, as applicable) in connection with Dielsurred by such plan or trust.

“Consolidated Net Income” for the Issuer and itsfReted Subsidiaries or the Financing Restrictelds®liaries for any period means
the net income (or loss) of the Issuer and its fitgstl Subsidiaries or the Financing RestrictedsRiiaries, as applicable, for such period
determined on a consolidated basis in accordantegenerally accepted accounting principles; preglichowever, that there shall be
excluded therefrom (a) for purposes of Section 1d1lg,




the net income (or loss) of any Person acquirethbyssuer or a Restricted Subsidiary or a FinanBiestricted Subsidiary, as applicable, in a
pooling-of-interests transaction for any periodptb the date of such transaction, (b) the nedrime (or loss) of any Person that is not a
Restricted Subsidiary or a Financing Restrictedsilidry, as applicable, except to the extent ofam@unt of dividends or other distributions
actually paid to the Issuer or a Restricted Subsjddr to a Financing Restricted Subsidiary, adiegiple, by such Person during such period
(except, for purposes of Section 1012 only, toekient such dividends or distributions have bedraated from the calculation of the amount
of Investments to support the actual making of stments), (c) gains or losses realized upon tleaabther disposition of any Property of the
Issuer or its Restricted Subsidiaries or the FimanRestricted Subsidiaries, as applicable, thabissold or disposed of in the ordinary course
of business (it being understood that Permitte@da@hmunications Capital Asset Dispositions shattdresidered to be in the ordinary course
of business), (d) gains or losses realized upossdleor other disposition of any Special Ass&fsall extraordinary gains and extraordinary
losses, determined in accordance with generallg@ted accounting principles, (f) the cumulativeeeffof changes in accounting principles,
(g) non-cash gains or losses resulting from flu@bug in currency exchange rates, (h) any non-eapkense related to the issuance to
employees or directors of the Issuer or any ResttiSubsidiary or any Financing Restricted Subsjdias applicable, of (1) options to
purchase Capital Stock of the Issuer or such RéstriSubsidiary or such Financing Restricted Sugosidas applicable, or (2) other
compensatory rights; providedn either case, that such options or rights hgjrtterms can be redeemed at the option of the#ehalf such
option or right only for Capital Stock, (i) withgpect to a Restricted Subsidiary or a Restrictdzsiliary of Financing, as applicable, that is

a Wholly Owned Subsidiary any aggregate net incnéoss) in excess of the Issuer’s or any Resti@ubsidiary’s or Financing’s or any
Restricted Subsidiary of Financing’s, as applicapte rata share of the net income (or loss) ohsRestricted Subsidiary or Restricted
Subsidiary of Financing, as applicable, that isan@tholly Owned Subsidiary; provided furtitbat there shall further be excluded therefrom
the net income (but not net loss) of any Restri@etsidiary or any Restricted Subsidiary of Finagcias applicable, that is subject to a
restriction which prevents the payment of dividendthe making of distributions to the Issuer ootlwer Restricted Subsidiary or Financing or
another Restricted Subsidiary of Financing, asieabple, to the extent of such restriction; (j)h&tperiod is the second, third or fourth fiscal
quarter of 2003 or the first fiscal quarter of 2084 aggregate of $293,686,650 for all such quafserch amount relating to communications
revenues recognized by the Issuer and its Subdimr connection with the amendment in FebruagB2af the 1998 Cost Sharing and IRU
Agreement with XO Communications); and (k) for ppsps of calculating Pro Forma Consolidated Casw Pleailable for Fixed Charges in
paragraphs (a) and (b) of Section 1010 and parhgré) and (b) of Section 1011 only, ordinary Isssegains (including related fees and
expenses) on early extinguishment of Debt.

“Consolidated Tangible Assets” of any Person mehedotal amount of assets (less applicable resexmd other properly deductible
items) which under generally accepted accountiimgciples would be included on a consolidated batasteeet of such Person and its
Subsidiaries after deducting therefrom all goodwiide names, trademarks, patents, unamortizeéddgstount and expense and other like
intangibles, which in each case under generallgated accounting principles would be included arhstonsolidated balance sheet.
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“Corporate Trust Office” means the principal corgtertrust office of the Trustee, at which at anstipalar time its corporate trust
business shall be administered, which office adidie of execution of this Indenture is located@d Flower St., Suite 500, Los Angeles, CA
90017, except that, with respect to presentatidBeaiurities for payment or for registration of 8w or exchange, such term shall mean the
office or agency of the Trustee at which, at angipalar time, its corporate agency business df@ltonducted.

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

“Debt” means (without duplication), with respectaioy Person, whether recourse is to all or a podiche assets of such Person and
whether or not contingent, (i) every obligationsath Person for money borrowed, (ii) every obligmtf such Person evidenced by bonds,
debentures, notes or other similar instrumentdudtieg obligations incurred in connection with thequisition of Property, (iii) every
reimbursement obligation of such Person with respeletters of credit, bankers’ acceptances oilamfacilities issued for the account of such
Person, (iv) every obligation of such Person issaresissumed as the deferred purchase price of RByapeservices (including securities
repurchase agreements but excluding trade accpapéble or accrued liabilities arising in the oatincourse of business), (v) every Capital
Lease Obligation of such Person and all Attribigaishlue in respect of Sale and Leaseback Transactintered into by such Person, (vi) all
obligations to redeem or repurchase Disqualifiextstssued by such Person, (vii) the liquidatioeference of any Preferred Stock (other than
Disqualified Stock, which is covered by the preogdilause (vi)) issued by any Restricted Subsididuiguch Person, (viii) every obligation
under Interest Rate or Currency Protection Agregseisuch Person and (ix) every obligation oftihpe referred to in clauses (i) through
(viii) of another Person and all dividends of arestRerson the payment of which, in either casd) 8&rson has Guaranteed. The “amount” or
“principal amount’of Debt at any time of determination as used hamgnesented by (a) any Debt issued at a pricéghess than the princig
amount at maturity thereof, shall be, except asmifse set forth herein, the Accreted Value of dDebt at such time or (b) in the case of any
Receivables sale constituting Debt, the amourth®@fuinrecovered purchase price (that is, the anpaidtfor Receivables that has not been
actually recovered from the collection of such Remlales) paid by the purchaser (other than theelssuia Wholly Owned Restricted
Subsidiary of the Issuer) thereof. The amount ebiDrepresented by an obligation under an Inté&ast or Currency Protection Agreement
shall be equal to (x) zero if such obligation hasrbincurred pursuant to clause (x) of paragrapbf(Bection 1010 or clause (viii) of
paragraph (b) of Section 1011 or (y) the notiomabant of such obligation if not Incurred pursuanstich clause.
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“Default” means any event, act or condition the occurreneenath is, or after notice or the passage of timbath would be, an Eve
of Default.

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

“Disqualified Stock” of any Person means any Cdj8tack of such Person which, by its terms (orhwy terms of any security into
which it is convertible or for which it is excharag®e), or upon the happening of any event, matoirés mandatorily redeemable, pursuant to a
sinking fund obligation or otherwise, or is redeéieaat the option of the holder thereof, in whatéropart, on or prior to the final Stated
Maturity of the Securities; providechowever, that any Preferred Stock which would not congifDisqualified Stock but for provisions
thereof giving holders thereof the right to requhre Issuer or Financing, respectively, to repusehar redeem such Preferred Stock upon the
occurrence of (i) a change of control occurringppto the final Stated Maturity of the Securitiésb not constitute Disqualified Stock if the
change of control provisions applicable to sucHd®red Stock are no more favorable to the holdéssioh Preferred Stock than the provisions
applicable to the Securities contained in Secti@®Olor (i) an asset sale occurring prior to timaffiStated Maturity of the Securities shall not
constitute Disqualified Stock if the asset salevigions applicable to such Preferred Stock are ncerfavorable to the holders of such
Preferred Stock than the provisions applicabléné&Securities contained in Section 1016 and, ih ease such Preferred Stock specifically
provides that the Issuer or Financing, respectjwell}f not repurchase or redeem any such stockyaumsto such provisions prior to the Issuer’s
repurchase of such Securities as are required tefhgchased pursuant to Sections 1009 or 1016.

“Disqualified Stock Dividends” means all dividendith respect to Disqualified Stock of the Issueldigy Persons other than a
Wholly Owned Restricted Subsidiary. The amouramf such dividend shall be equal to the quotiersuch dividend divided by the differer
between one and the maximum statutory federal iectax rate (expressed as a decimal number betwaed @) applicable to the Issuer for
the period during which such dividends were paid.

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

“8.75% Senior Notes due 2017” means Financing’8%.Benior Notes due 2017 issued pursuant to thentnde dated as of
February 14, 2007, among the Issuer, FinancingfésedBank of New York, as trustee.

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

“Event of Default” has the meaning specified in t8et501.
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“Exchange Act” means the Securities Exchange Adt9¥4, as amended (or any successor act), andldseand regulations
thereunder (or respective successors thereto).

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

“Existing Credit Facility” means the Credit Agreemelated as of March 13, 2007, among the Issueari€ing, the lenders party
thereto, and Merrill Lynch Capital Corporation,Administrative Agent, as amended and restated agpof 16, 2009 and amended as of
May 15, 2009.

“Existing Notes” means the Issuer’'s 9% ConvertiBénior Discount Notes due 2013 in an aggregateipahamount at maturity not
to exceed $295,000,000, 5¥4% Convertible SeniorNdte 2011 in an aggregate principal amount nexteed $345,000,000, 3%2%
Convertible Senior Notes due 2012 in an aggregateipal amount not to exceed $335,000,000, 15%wv€nible Senior Notes due 2013 in an
aggregate principal amount not to exceed $400,000a0d 7% Convertible Senior Notes due 2015 inggmeggate principal amount not to
exceed $475,000,000 (includes Series B), 6.5% GtihleeSenior Notes due 2016 in an aggregate gral@mount not to exceed
$201,250,000, Financing’s 9.25% Senior Notes duel 20 an aggregate principal amount not to excde@3®,000,000, Financing's Floating
Rate Senior Notes due 2015 in an aggregate pringipaunt not to exceed $300,000,000, Financingg5%®. Senior Notes due 2017 in an
aggregate principal amount not to exceed $700,000e0d Financing's 10% Senior Notes due 2018 iaraount not to exceed $640,000,000.

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

“Fair Market Value” means, with respect to any Ry, the price that could be negotiated in an afl@hgth free market transaction,
for cash, between a willing seller and a willingyby neither of whom is under pressure or compnlsiocomplete the transaction. Unless
otherwise specified herein, Fair Market Value shalldetermined by the Board of Directors of thedssacting in good faith and shall be
evidenced by a Board Resolution of the Issuer.

“Financing” means Level 3 Financing, Inc., a Delasveorporation.

“Financing Debt Ratio” means the ratio of (a) tlygr@egate consolidated principal amount (or, indhge of Debt issued at a discount,
the then-Accreted Value) of Debt of the Financirest®cted Subsidiaries (other than Debt owed tdskeer or a Sister Restricted Subsidiary),
on a consolidated basis, outstanding as of the reosht available quarterly or annual balance sladtetr giving pro forma effect to the
proposed Incurrence of Debt giving rise to suclewdation and any other Debt Incurred or repaidesisiech balance sheet date and the receipt
and application of the net proceeds thereof, t&Cdmsolidated Cash Flow Available for Fixed Chargethe Financing Restricted Subsidiaries
for the four full fiscal quarters next precedingsyproposed Incurrence of Debt for which consoéddtnancial statements are available;
provided, however, that if (A) since the beginning of such four ffidlcal quarter
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period the Financing Restricted Subsidiaries dtealle made one or more Asset Dispositions or arstment (by merger or otherwise) in any
Financing Restricted Subsidiary (or any Person Wwbiecomes a Financing Restricted Subsidiary) @capuisition, merger or consolidation of
Property, or (B) since the beginning of such pedag Person (that subsequently became a Finan@styi®ed Subsidiary or was merged with
or into any Financing Restricted Subsidiary sifeelteginning of such period) shall have made sadhsset Disposition, Investment,
acquisition, merger or consolidation, then Consad Cash Flow Available for Fixed Charges for siaech full fiscal quarter period shall be
calculated after giving pro forma effect to suctsétsDispositions, Investments, acquisitions, mergerconsolidations as if such Asset
Dispositions, Investments, acquisitions, mergersomsolidations occurred on the first day of suetiqu. For purposes of this definition,
whenever “pro forma” effect is to be given to angsat Disposition, Investment, acquisition, mergezamsolidation, the calculations shall be
performed in accordance with Article 11 of RegulatS-X promulgated under the Securities Act, asrpreted in good faith by the chief
financial officer of the Issuer, except that anglspro forma calculation may include operating eggereductions for such period attributable
to the transaction to which pro forma effect isnigegiven (including, without limitation, operatimgpense reductions attributable to execution
or termination of any contract, reduction of casisited to administrative functions, the terminatidd any employees or the closing (or the
approval by the Board of Directors of the Issuethef closing) of any facility) that have been readi or for which all steps necessary for the
realization of which have been taken or are reddgrexpected to be taken within twelve months feilog such transaction, providedhat

such adjustments are set forth in an Officers’ ileate which states (i) the amount of such adj@sttror adjustments and (i) that such
adjustment or adjustments are based on the redsogadd faith beliefs of the Officers executing ls@fficers’ Certificate.

“Financing Restricted Subsidiaries” means Finaneingd the Subsidiaries of Financing that are Restti€ubsidiaries.
“Federal Bankruptcy Code” means the Bankruptcy &cTitle 11 of the United States Code, as amendwd time to time.

“Foreign Financing Restricted Subsidiary” means Bmancing Restricted Subsidiary that is not orgediunder the laws of the
United States of America or any State thereof eristrict of Columbia.

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

“Global Security” means a Rule 144A Global Secuoitya Regulation S Global Security, as the caselmay
“Governmental Authority’'means the government of the United States of Aragainy other nation or any political subdivisioargof,
whether state or local, and any agency, authanggrumentality, regulatory body, court, centrahba@r other entity exercising executive,

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

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

“Guarantor” means any Person that becomes a Guanaumtsuant to Section 1020 or Article Eight, NareT hirteen.
“Holder” means a Person in whose name a Securiggistered in the Security Register.

“Incur” means, with respect to any Debt or otheligdiion of any Person, to create, issue, incurgtayversion, exchange or
otherwise), assume, Guarantee or otherwise bedatle In respect of such Debt or other obligatioeluding the recording, as required
pursuant to generally accepted accounting prinsipteotherwise, of any such Debt or other obligata the balance sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall haveeanings correlative to the foregoing); providégwever, that a change in generally
accepted accounting principles that results intdigation of such Person that exists at such tieeming Debt shall not be deemed an
Incurrence of such Debt and that neither the atofuaterest nor the accretion of original issugcdunt shall be deemed an Incurrence of
Debt. Debt otherwise incurred by a Person betdseéomes a Subsidiary of the Issuer shall be déémkave been Incurred at the time at
which it becomes a Subsidiary.

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

“Initial Purchasers” means Citigroup Global Markets., Merrill Lynch, Pierce, Fenner & Smith Incomated, Morgan Stanley & Co.
Incorporated and Deutsche Bank Securities Inc.

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

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

“Invested Capital” means the sum of (a) $500,000,@0) the aggregate net proceeds received bystheet from the issuance or sale
of any Capital Stock, including Preferred Stockihef Issuer but excluding Disqualified Stock, st to the Measurement Date, and (c) the
aggregate net proceeds from the issuance or s8lehifof the Issuer or any Restricted Subsidiabssguent to the Measurement Date
convertible or exchangeable into Capital Stockhefissuer other than Disqualified Stock, in eaceagon conversion or exchange thereof
Capital Stock of the Issuer subsequent to the Measent Date; providedhowever, that the net proceeds from the issuance or $&apital
Stock or Debt described in clause (b) or (c) sbalexcluded from any computation of Invested Capitéhe extent (i) utilized to make a
Restricted Payment or (ii) such Capital Stock obD#hall have been issued or sold to the IssuBubsidiary of the Issuer or an employee s
ownership plan or trust established by the Issu@ang such Subsidiary for the benefit of their emypgles.

“Investment” by any Person means any direct oréaliloan, advance or other extension of creditamital contribution (by means of
transfers of cash or other Property to others gmgants for Property or services for the accountser of others, or otherwise) to, purchase,
redemption, retirement or acquisition of Capitalc¢kt bonds, notes, debentures or other securitiegidence of Debt issued by, or Incurrence
of, or payment on, a Guarantee of any obligatigrany other Person; providethowever, that Investments shall exclude commercially
reasonable extensions of trade credit. The amasrdf any date of determination, of any Investnséadl be the original cost of such
Investmentplusthe cost of all additions, as of such date, theaettminusthe amount, as of such date, of any portion of $aoebstment repa
to such Person in cash as a repayment of prinoipaketurn of capital, as the case may be (exoepie extent such repaid amount has been
included in Consolidated Net Income of the Issuet itss Restricted Subsidiaries to support the dchaking of Restricted Payments), but
without any other adjustments for increases orees®s in value, or write-ups, write-downs or woitfs-with respect to such Investment. In
determining the amount of any Investment involvéngansfer of any Property other than cash, suohd?ty shall be valued at its Fair Market
Value at the time of such transfer.
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“Investment Grade Rating” means a rating equar toigher than Baa3 (or the equivalent) by Moodyid 8BB- (or the equivalent) k
S&P.

“Issuer” means the Person named as “Issuer” ifitbigparagraph of this Indenture, until a succe$rson shall have become such
pursuant to the applicable provisions of this Irtdesy and thereafter “Issuer” shall mean such ssmrePerson.

“Issue Date” means January 19, 2011.
“Issue Date Purchase Money Debt” means Purchasebabt outstanding on the Issue Date; provideawever, that the amount

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

“Issue Date Rating” means Caag3 in the case of Meaalyd CCC in the case of S&P, which are the rasperatings assigned to the
Securities by the Rating Agencies on the Issue.Date

“Issuer Order” or “Issuer Request” means a writieguest or order signed in the name of the IssyéihdChairman of the Board of
Directors, a Vice Chairman of the Board of Direstdhe President or a Vice President, and by thefGmancial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabreeer, the Controller, the Secretary or an Assis$acretary of the Issuer, and delivered to
the Trustee.

“Joint Venture” means a Person in which the Issuiex Restricted Subsidiary holds not more than 50%e shares of Voting Stock.

“Level 3 LLC” means Level 3 Communications, LLCDalaware limited liability company and a direct Wiiddwned Subsidiary of
Financing.

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

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

15




“Measurement Date” means April 28, 1998.

“Moody’s” means Moody’s Investors Service, Inc. ibiMoody’s Investors Service, Inc. shall ceasén@gtebt securities having a
maturity at original issuance of at least one yeat such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Moody's Investors Service, Inc. ceases rating debt sexihaving a maturity at original issuance ofeaisl
one year and its ratings business with respecethehall not have been transferred to any succ@ssson, then “Moody’s” shall mean any
other national recognized rating agency (other ®&R) that rates debt securities having a matatitgriginal issuance of at least one year and
that shall have been designated by the Trusteewnjtten notice given to the Issuer.

“Net Available Proceeds” from any Asset Dispositlpnany Person means cash or cash equivalentyeedg@ncluding amounts
received by way of sale or discounting of any notstallment receivable or other receivable, buid@ding any other consideration received in
the form of assumption by the acquirer of Debttheo obligations relating to such Property) thevefrby such Person, net of (i) all legal, title
and recording taxes, expenses and commissionsthedfees and expenses (including appraisals, beigkecommissions and investment
banking fees) Incurred and all federal, state, im@al, foreign and local taxes required to be aedras a liability as a consequence of such
Asset Disposition, (ii) all payments made by suehsBn or its Subsidiaries on any Debt which is sty such Property in accordance with
the terms of any Lien upon or with respect to sRodperty or which must by the terms of such Liarinmrder to obtain a necessary consent to
such Asset Disposition or by applicable law, bearéput of the proceeds from such Asset Disposiffidii all distributions and other payments
required to be made to minority interest holderSirbsidiaries or Joint Ventures of such Personrasudt of such Asset Disposition and
(iv) appropriate amounts to be provided by sucls&eor any Subsidiary thereof, as the case magse reserve in accordance with generally
accepted accounting principles against any liagsliassociated with such Property and retainedibly Berson or any Subsidiary thereof, as the
case may be, after such Asset Disposition, inclydlabilities under any indemnification obligatioaad severance and other employee
termination costs associated with such Asset Diiposin each case as determined by the Boardigfdibrs of such Person, in its reasonable
good faith judgment evidenced by a Board Resoluiled with the Trustee; providechowever, that any reduction in such reserve within
twelve months following the consummation of suclsétDisposition will be, for all purposes of thiglenture and the Securities, treated as a
new Asset Disposition at the time of such reductidth Net Available Proceeds equal to the amoursugh reduction; provided further
however, that, in the event that any consideration faaagaction (which would otherwise constitute Netidable Proceeds) is required to be
held in escrow pending determination of whetheulpase price adjustment will be made, at such ésmsuch portion of the consideration is
released to such Person or its Restricted Subgifiian escrow, such portion shall be treated fopatposes of this Indenture and the
Securities as a new Asset Disposition at the tifreaioh release from escrow with Net Available Pestseequal to the amount of such portic
consideration released from escrow.
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“9.25% Senior Notes due 2014” means Financing’8%.5enior Notes due 2014 issued pursuant to thentnde dated as of
October 30, 2006, among the Issuer, Financing d&dBank of New York, as trustee.

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

“Non-Telecommunications Subsidiary” means any Restl Subsidiary not engaged in any material reSpetbe
Telecommunications/IS Business.

“Note Guarantee” means an unconditional Guarantéeecdue and punctual payment of the principard premium, if any, and
interest on the Securities, when and as due, whathwaturity, by acceleration, upon one or moresiaet for prepayment or otherwise, ant
other monetary obligations of the Issuer under litndenture and the Securities, and the due andtpaingerformance of all covenants,
agreements, obligations and liabilities of the é&ssunder or pursuant to this Indenture and the I8&x3.

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

“Offer to Purchase” means a written offer (the “@f) sent by the Issuer by first-class mail, postpgepaid, to each Holder of
Securities at its address appearing in the Sedagtister on the date of the Offer offering to pa%e up to the principal amount of Securities
specified in such Offer at the purchase price $gecin such Offer (as determined pursuant to tidenture). Unless otherwise required by
applicable law, the Offer shall specify an expwatdate (the “Expiration Date”) of the Offer to Paase which shall be, subject to any contrary
requirements of applicable law, not less than 3G aa more than 60 days after the date of suchr@fid a settlement date (the “Purchase
Date”) for purchase of Securities within five Busi#s Days after the Expiration Date. The Issudt sbtify the Trustee at least 15 Business
Days (or such shorter period as is acceptablegtd@thstee) prior to the mailing of the Offer of thidigation to make an Offer to Purchase, and
the Offer shall be mailed by the Issuer or, atliseler’s request, by the Trustee in the name atiteaxpense of the Issuer. The Offer shall
contain information concerning the business ofliseier and its Subsidiaries which the Issuer irdgagh believes will enable such Holders to
make an informed decision with respect to the QffedPurchase. The Offer shall contain all insiret and materials necessary to enable such
Holders to tender Securities pursuant to the Qfféturchase. The Offer shall also state:

a. the Section of this Indenture pursuant to whiehOffer to Purchase is being made;

b. the Expiration Date and the Purchase Date;

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

Purchase) (the “Purchase Amount”);
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d. the purchase price to be paid by the Issue3I®00 aggregate principal amount of Securitiegpiedl for payment (as specified
pursuant to this Indenture) (the “Purchase Price”);

e. that the Holder may tender all or any portiothef Securities registered in the name of such éta@dd that any portion of a Secu
tendered must be tendered in an integral multip®&L¢d00 principal amount;

f. the place or places where Securities are taibesdered for tender pursuant to the Offer to Fase;
g. that any Securities not tendered or tendereadtupurchased by the Issuer will continue to aedénterest;

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

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

j- that Holders will be entitled to withdraw all any portion of Securities tendered if the Issoertiie Paying Agent) receives, not le
than the close of business on the Expiration Cafagsimile transmission or a letter setting fah# name of the Holder, the principal amount
of the Security the Holder tendered, the certifaaaimber of the Security the Holder tendered astdt@ment that such Holder is withdrawing
all or a portion of his tender;

k. that (i) if Securities in an aggregate princigalount less than or equal to the Purchase Amoendwdy tendered and not withdrawn
pursuant to the Offer to Purchase, the Issuer phiathase all such Securities and (i) if Secwsitiean aggregate principal amount in excess of
the Purchase Amount are tendered and not withdpawsuant to the Offer to Purchase, the Issuer piathase Securities having an aggregate
principal amount equal to the Purchase Amount proaatabasis (with such adjustments as may be deemed @pgieso that only Securities
in denominations of $1,000 or integral multiplesréof shall be purchased); and

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

Any Offer to Purchase shall be governed by andcedfkin accordance with the Offer for such OffePtachase.
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“Officers’ Certificate” means a certificate signby the Chairman of the Board of Directors of suehsBn, a Vice Chairman of the
Board of Directors of such Person, the Presideat\dice President, and by the Chief Financial @iffithe Chief Accounting Officer, the
Treasurer, an Assistant Treasurer, the ContrdhierSecretary or an Assistant Secretary of suckoReand delivered to the Trustee, which s
comply with this Indenture.

“Opinion of Counsel” means an opinion of counsethaf Issuer, including an employee of the Issuer.
“OECD” shall mean the Organization for Economic @ertion and Development.
“Original Securities” has the meaning set forttSiection 301.

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

0] Securities theretofore cancelled by Tinestee or delivered to the Trustee for canceltgtio

(i) on and after any maturity or redemption date, Stesy or portions thereof, for whose payment aleraption money
in the necessary amount has been theretofore depasgith the Trustee or any Paying Agent (othenttiee Issuer) in trust or set aside
and segregated in trust by the Issuer (if the Isshiall act as its own Paying Agent) for the Hosdef such Securities; providditiat
(a) the Trustee or the Paying Agent, as applicableot prohibited from paying such money to théddos and (b) if such Securities
are to be redeemed, notice of such redemption s duly given pursuant to this Indenture;

(i)  Securities, except to the extent provided in Sestib202 and 1203, with respect to which the Isbasreffected
defeasance or covenant defeasance as providedidreArwelve; and

(iv)  Securities which have been paid pursuant to Se806nor in exchange for or in lieu of which othexc8rities have
been authenticated and delivered pursuant tonhisnture, other than any such Securities in resgeghich there shall have been
presented to the Trustee proof satisfactory tioait such Securities are held by a bona fide pueshiasvhose hands the Securities are
valid obligations of the Issuer;

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

Section 313, Securities owned by the Issuer oragingr obligor upon the Securities or any Affiliatiethe Issuer or such other obligor shall be
disregarded and deemed not to be Outstanding, ettepin determining whether the Trustee shalplmected in making such calculation or
in relying upon any such request, demand, authisizadirection, notice, consent or waiver, onlyc@dties which any Responsible Officer of
the Trustee actually knows to be so
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owned or has received written notice shall be scedarded. Securities so owned which have beelg@iein good faith may be regarded as
Outstanding if the pledgee establishes to thefaatien of the Trustee the pledgee’s right so towdth respect to such Securities and that the
pledgee is not the Issuer or any other obligor uperSecurities or any Affiliate of the Issuer acks other obligor.

“Paying Agent” means any Person (including thedsscting as Paying Agent) authorized by the Istueay the principal of (and
premium, if any) or interest on any Securities ehdlf of the Issuer.

“Permitted Holders” means the members of the ISsiBward of Directors on the Measurement Date &eif respective estates,
spouses, ancestors, and lineal descendants, tledpgesentatives of any of the foregoing andtingtees of any bona fide trusts of which the
foregoing are the sole beneficiaries or the grantor any Person of which the foregoing “benefigialvns” (as defined in Rule 138lunder th
Exchange Act) at least 66 2/3% of the total vofiogver of the Voting Stock of such Person.

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

“Permitted Investments” means (a) Cash Equivalégb)sinvestments in prepaid expenses; (c) negaimstruments held for
collection and lease, utility and workers’ compéitsg performance and other similar deposits; ¢dnk, advances or extensions of credit to
employees and directors made in the ordinary coafrbeisiness and consistent with past practiceplfgyations under Permitted Interest Rate
or Currency Protection Agreements; (f) bonds, nalebentures and other securities received asift odsAsset Dispositions pursuant to anc
compliance with Section 1016; (g) Investments ip Berson as a result of which such Person becorRestaicted Subsidiary; (h) Investments
made prior to the Measurement Date; (i) Investmperade after the Measurement Date in Persons engagieel Telecommunications/IS
Business in an aggregate amount not to exceedtbt/€apital; and (j) additional Investments in ggregate amount not to exceed
$200,000,000.

“Permitted Liens"’means (a) Liens for taxes, assessments, governnceatges, levies or claims which are not yet dplemt or whicl
are being contested in good faith by appropriatdegedings, if a reserve or other appropriate prawjsf any, as shall be required in conforn
with generally accepted accounting principles shalle been made therefor; (b) other Liens incidéatthe conduct of the Issuer’s and its
Restricted Subsidiaries’ businesses or the owneistits Property not securing any Debt, and wiidomot in the aggregate materially detract
from the value of the Issuer’s and its Restrictatisidiaries’ Property when taken as a whole, oenmty impair the use thereof in the
operation of its business; (c) Liens, pledges aqbdits made in the ordinary course of businesstimection with workers’ compensation,
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unemployment insurance and other types of statutbligations; (d) Liens, pledges or deposits madseture the performance of tenders, k
leases, public or statutory obligations, suretésys, appeals, indemnities, performance or oihelas bonds and other obligations of like
nature incurred in the ordinary course of busirfegslusive of obligations for the payment of boremiymoney, the obtaining of advances or
credit or the payment of the deferred purchaseemfd®roperty and which do not in the aggregatesrigdly impair the use of Property in the
operation of the business of the Issuer and th&riResl Subsidiaries taken as a whole); (e) zoméggrictions, servitudes, easements, rights-of-
way, restrictions and other similar charges or emmances incurred in the ordinary course of busindsich, in the aggregate, do not
materially detract from the value of the Propertpject thereto or materially interfere with the ioaty conduct of the business of the Issuer or
its Restricted Subsidiaries; and (f) any interedttie of a lessor in the Property subject to égse other than a Capital Lease.

“Permitted Telecommunications Capital Asset Disfios? means the transfer, conveyance, sale, leasther disposition of optical
fiber and/or conduit and any related equipment usedSegment (as defined) of the Issuer's comnatioies network that (i) constitute capital
assets in accordance with generally accepted atingysrinciples and (i) after giving effect to sudisposition, would result in the Issuer
retaining at least either (A) 24 optical fibers paute mile on such Segment as deployed at thedfrsach disposition or (B) 12 optical fibers
and one empty conduit per route mile on such Segasedeployed at such time. “Segment” means (#) maspect to the Issuer’s intercity
network, the through-portion of such network betwego local networks (i.e., Omaha to Denver) arjdAigh respect to a local network of the
Issuer (i.e., Dallas), the entire through-portidsach network, excluding the spurs which brandttred through-portion.

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

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

“Preferred Stock” of any Person means Capital Stdduch Person of any class or classes (howewggrited) that ranks prior, as to
the payment of dividends or as to the distributtbassets upon any voluntary or involuntary liqtioia, dissolution or winding-up of such
Person, to shares of Capital Stock of any othessatd such Person.

“Preferred Stock Dividends” means all dividendshwiigspect to Preferred Stock of Restricted Subsédidneld by Persons other than
the Issuer or a Wholly Owned Restricted Subsididrige amount of any such dividend shall be equ#téajuotient of such dividend divided
by the difference between one and the maximumtstgtfederal income rate (expressed as a decinmabeubetween 1 and 0) applicable to
the issuer of such Preferred Stock for the perioihd which such dividends were paid.
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“Private Exchange Offer” means the offer by theiéss pursuant to Section 2(f) of the Registratigre®ement dated January 19, 2011,
or pursuant to any similar Registration Agreementéred into in connection with the registrationAafditional Securities, to issue and delive
certain purchasers, in exchange for the InitialuBiges held by such purchasers as part of théialrdistribution, a like aggregate principal
amount of Private Exchange Securities.

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

“Pro Forma Consolidated Cash Flow Available fordeixCharges” for the Issuer and its Restricted Slidr$és for any period means
Consolidated Cash Flow Available for Fixed Chargkthe Issuer and its Restricted Subsidiaries fichgeriod, calculated in accordance with
the definition thereof; provideghowever, that if (A) since the beginning of the applicapkriod the Issuer or one of its Restricted Subsiel$
shall have made one or more Asset Dispositionsidneestment (by merger or otherwise) in any Restd Subsidiary (or any Person which
becomes a Restricted Subsidiary) or an acquisiti@rger or consolidation of Property which consgisuall or substantially all of an operating
unit of a business or a line of business or (Bgaithe beginning of such period any Person (tHadeyuently became a Restricted Subsidia
was merged with or into the Issuer or any Restli@ebsidiary since the beginning of such period)ldfave made such an Asset
Disposition, Investment, acquisition, merger orsaidation, then Consolidated Cash Flow AvailaloleRixed Charges for such four full fiscal
quarter period shall be calculated after giving formna effect to such Asset Dispositions, Investteeacquisitions, mergers or consolidations
as if such Asset Dispositions, Investments, actiois, mergers or consolidations occurred on ttst diay of such period. For purposes of this
definition, whenever “pro forma” effect is to bevgh to any Asset Disposition, Investment, acquisitmerger or consolidation, the
calculations shall be performed in accordance witicle 11 of Regulation S-X promulgated under 8ecurities Act, as interpreted in good
faith by the chief financial officer of the Issuexcept that any such pro forma calculation majuihe operating expense reductions for such
period attributable to the transaction to which fmona effect is being given (including, withounitation, operating expense reductions
attributable to execution or termination of any ttaat, reduction of costs related to administrafiugctions, the termination of any employees
or the closing (or the approval by the Board ofediors of the Issuer of the closing) of any fagjlihat have been realized or for which all s
necessary for the realization of which have bekartar are reasonably expected to be taken wittve months following such transaction;
providedthat such adjustments are set forth in an Offic€estificate which states (i) the amount of sucjusisnent or adjustments and (ii) that
such adjustment or adjustments are based on therrable good faith beliefs of the Officers exeaynch Officers’ Certificate.

“Property” means, with respect to any Person, atgrést of such Person in any kind of propertysses whether real, personal or
mixed, or tangible or intangible, including Capi&ibck in, and other securities of, any other Perdeor purposes of any calculation required
pursuant to this Indenture, the value of any Prtypshall be its Fair Market Value.
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“Proportionate Interest” in any issuance of Capidck of a Restricted Subsidiary means a ratith@)numerator of which is the
aggregate amount of all Capital Stock of such Reett Subsidiary beneficially owned by the Issusd the Restricted Subsidiaries and (ii) the
denominator of which is the aggregate amount ofit@bBtock of such Restricted Subsidiary benefigialvned by all Persons (excluding, in
the case of this clause (i), any Investment madsnnection with such issuance).

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

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

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

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

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

“Qualified Receivable Facility” means Debt of tieslier or any Subsidiary Incurred from time to tpoesuant to either (x) credit
facilities secured by Receivables or (y) Receivalplerchase facilities, and including any relategtsoGuarantees, collateral documents,
instruments and agreements executed in connett@awith, as the same may be amended, supplemembelified or restated from time to
time.

“Rating Agencies” mean Moody’s and S&P.

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

“Rating Decline” shall be deemed to have occurfedd later than 90 days after the Rating Date ¢Wwhieriod shall be extended so
long as the rating of the Securities is under pljplnnounced consideration for possible downgtadany of the Rating Agencies), either of
the Rating Agencies assigns or reaffirms a ratintpé Securities that is lower than the
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applicable Issue Date Rating (or the equivalerntetbi. If, prior to the Rating Date, either of ttaings assigned to the Securities by the Rating
Agencies is lower than the applicable Issue DatinBathen a Rating Decline will be deemed to haweurred if such rating is not changed by
the 90th day following the Rating Date. A downgradthin rating categories, as well as betweemgatiategories, will be considered a Rating
Decline. A “Rating Decline” also shall be deemedhave occurred if a Rating Decline (as definedrig indenture governing any of the
Existing Notes) shall have occurred in respectyfaf the Existing Notes.

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

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

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

“refinancing” has the meaning specified in Sectl®10(b)(viii) and 1011(b)(vi).

“Registered Exchange Offer” means the offer byliseier, pursuant to the relevant Registration Aged, to certain Holders of
Initial Securities, to issue and deliver to sucHdeées, in exchange for the Initial Securities, ke laggregate principal amount of Exchange
Securities registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent dated January 19, 2011, among the Issug¢haritial Purchasers
relating to the Original Securities or any simiggreement relating to any registration of AdditicBacurities.

“Regulation S” means Regulation S under the SeearAct.
“Regulation S Global Security” has the meaning ffgtin Section 2.1(a) of Appendix A.

“Representative Amount” means a principal amoumniaifless than $1,000,000 for a single transadtighe relevant market at the
relevant time.

“Required Filing Dates” has the meaning specifie@éction 1007.

“Responsible Officer”, when used with respect te Trustee, means any officer within the TrusteegpGrate Trust Office, including
any vice president, any assistant treasurer, oo#rer officer of the Trustee customarily perforgpfunctions similar to those performed by
of the above-designated officers, and also meaitis,respect to a particular corporate trust matay, other officer to whom such matter is
referred because of his knowledge of and familjasith the particular subject and who shall havedi responsibility for the administration of
this Indenture.
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“Restricted Payment” has the meaning specifiedeictiSn 1012.

“Restricted Subsidiary” means (a) a Subsidiaryhefissuer or of a Restricted Subsidiary that hadeen designated or classified as
an Unrestricted Subsidiary pursuant to and in caanpk with Section 1019 and (b) an Unrestrictedsilidry that is redesignated as a
Restricted Subsidiary pursuant to such Section.

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

“S&P” means Standard & Poor’s Ratings ServicefoBtandard & Poor’s Ratings Service shall ceasagatebt securities having a
maturity at original issuance of at least one y@at such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Standard & Poor’s Ratings Service ceaatisg debt securities having a maturity at origisauance of at
least one year and its ratings business with reéspereto shall not have been transferred to angessor Person, then “S&P” shall mean any
other nationally recognized rating agency (othantMoody’s) that rates debt securities having auntgitat original issuance of at least one
year and that shall have been designated by th&d&y a written notice given to the Issi

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

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

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

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

“Shelf Registration Statement” means a registrasiaement filed by the Issuer in connection wlith offer and sale of Initial
Securities pursuant to the relevant RegistratioreAment.
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“Significant Subsidiary” means any Subsidiary thauld be a “Significant Subsidiary” of the Issueithin the meaning of Rule 1-02
under Regulation S-X promulgated by the Commission.

“Sister Restricted Subsidiary” means a Restrictelis&liary that is not a Financing Restricted Subsjd

“Special Assets” means (a) the Capital Stock oetassf RCN Corporation and Commonwealth Telephamergrises, Inc. (and any
intermediate holding companies or other entitiemfad solely for the purpose of owning such Caj8takck or assets) owned, directly or
indirectly, by the Issuer or any Restricted Sulzsiglon the Measurement Date, and (b) any Propattier than cash, Cash Equivalents and
Telecommunications/IS Assets, received as condiderfor the disposition after the Measurement Dxt8pecial Assets (as contemplated by
the first proviso in Section 1016).

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

“Stated Maturity” when used with respect to a Ségur any installment of interest thereon, medresdate specified in such Security
as the fixed date on which the principal of sucbusiéy or such installment of interest is due aagigble, including pursuant to any mandatory
redemption provision (but excluding any provisiaoding for the repurchase of such Security atdpgon of the Holder thereof upon the
happening of any contingency beyond the contrdheflssuer unless such contingency has occurred).

“Subordinated Debt” means Debt of the Issuer (aj) ihnot secured by any Lien on or with respeetrtp Property now owned or
acquired after the Measurement Date and (b) asitohvthe payment of principal of (and premium,niffaand interest and other payment
obligations in respect of such Debt shall be suipaté to the prior payment in full in cash of thetdk to at least the following extent: (i) no
payments of principal of (or premium, if any) otdrest on or otherwise due (including by acceleratir for additional amounts) in respect of,
or repurchases, redemptions or other retirementuch Debt (collectively, “payments of such Debtiay be permitted for so long as any
default (after giving effect to any applicable grgreriods) in the payment of principal (or premiuihany) or interest on the Securities exists,
including as a result of acceleration; (ii) in #neent that any other Default exists with respe¢h&Securities, upon notice by Holders of 25%
or more in aggregate principal amount of the Séiesrio the Trustee, the Trustee shall have th# t@give notice to the Issuer and the holders
of such Debt (or trustees or agents therefor) mdyanent blockage, and thereafter no payments &f Bebt may be made for a period of
179 days from the date of such notice; providedwever, that not more than one such payment blockageaatay be given in any
consecutive 36@kay period, irrespective of the number of defawith respect to the Securities during such perfoigljf payment of such Det
is accelerated when any Securities are Outstandmgayments of such Debt may be made until thiesrigss Days after the Trustee receives
notice of such acceleration and, thereafter, sagimgnts may only be made to the extent the terraaaf Debt permit payment at that time;
and (iv) such Debt may not (x) provide for paymeoftprincipal of such Debt at the stated matutitgreof or by way of a sinking fund
applicable thereto or by way of any mandatory repléon, defeasance, retirement
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or repurchase thereof by the Issuer (includingraagmption, retirement or repurchase which is ogetnt upon events or circumstances but
excluding any retirement required by virtue of deration of such Debt upon an event of defaultebader), in each case prior to the final
Stated Maturity of the Securities or (y) permiteetption or other retirement (including pursuanamooffer to purchase made by the Issuer) of
such other Debt at the option of the holder thepeifr to the final Stated Maturity of the Secwe#tj other than, in the case of clause (x) or (y),
any such payment, redemption or other retiremewtyding pursuant to an offer to purchase madébyidsuer) which is conditioned upon

(A) a change of control of the Issuer pursuantrtavizions substantially similar to those describe&ection 1009 (and which shall provide that
such Debt will not be repurchased pursuant to guchisions prior to the Issuer’s repurchase ofSkeurities required to be repurchased by the
Issuer pursuant to the provisions described ini@ed009) or (B) a sale or other disposition ofespursuant to provisions substantially
similar to those described in Section 1016 (ancttvishall provide that such Debt will not be repasd#d pursuant to such provisions prior to
the Issuer’s repurchase of the Securities requardx repurchased by the Issuer pursuant to thesiwa described in Section 1016).

“Subsidiary” of any Person means (i) a corporatimre than 50% of the combined voting power of thistanding Voting Stock of
which is owned, directly or indirectly, by such B&m or by one or more other Subsidiaries of suehdPeor by such Person and one or more
Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, or@an@ore other Subsidiaries of such Person or
such Person and one or more other Subsidiariesdhetirectly or indirectly, has at least a majpntvnership and power to direct the policies,
management and affairs thereof.

“Telecommunications/IS Assets” means (a) any Ptggdether than cash, cash equivalents and se®)ritiebe owned by the Issuer or
any Restricted Subsidiary and used in the Telecomizations/IS Business; (b) for purposes of Secti®®0, 1011 and 1014 only, Capital
Stock of any Person; or (c) for all other purposkthis Indenture, Capital Stock of a Person tletdmes a Restricted Subsidiary as a result of
the acquisition of such Capital Stock by the Issireanother Restricted Subsidiary from any Pergbardhan an Affiliate of the Issuer;
provided, however, that, in the case of clause (b) or (c), suchdeis primarily engaged in the Telecommunicatidd$lisiness.

“Telecommunications/IS Business” means the busin&} transmitting, or providing services relajito the transmission of, voice,
video or data through owned or leased transmidsiditities, (ii) constructing, creating, developingmarketing communications networks,
related network transmission equipment, softwaceaher devices for use in a communications busin@y computer outsourcing, data
center management, computer systems integratiengireeering of computer software for any purposeldding, without limitation, for the
purposes of porting computer software from one airy environment or computer platform to anothetocaddress issues commonly referred
to as “Year 2000 issuesty (iv) evaluating, participating or pursuing arth@r activity or opportunity that is primarily rééal to those identifie
in (i), (ii) or (iii) above;_provided however, that the determination of what constitutes a d@emunications/IS Business shall be made in |
faith by the Board of Directors of the Issuer.
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“10% Senior Notes due 2018” means Financing’s 1@i@ Notes due 2018 issued pursuant to the Indedtated as of January 20,
2010, among the Issuer, Financing and The Bankewf Mork Mellon, as trustee.

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

“2015 Floating Rate Notes” means Financing’'s FlgaRate Senior Notes due 2015 issued pursuangtmtlenture dated as of
February 14, 2007, among the Issuer, FinancingféwedBank of New York, as trustee.

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

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

“Trustee” means the Person named as the “Trustetiei first paragraph of this Indenture until acessor Trustee shall have become
such pursuant to the applicable provisions of tikenture, and thereafter “Trustee” shall mean sucltessor Trustee.

“Unrestricted Subsidiary” means (a) 91 Holding Cdthe subsidiary that holds indirectly the Issaénterests in the SR91 tollroad),
SR 91 Holding LLC, SR91 Corp, SR LP, Express Lahes, California Private Transportation Company, CRPTC LLC and 85 Tenth Avenue
LLC; (b) any Subsidiary of an Unrestricted Subsigliaand (c) any Subsidiary of the Issuer designateduch pursuant to and in compliance
with Section 1019 and not thereafter redesignaseal Restricted Subsidiary as permitted pursuanttihe For the sake of clarity, actions taken
by an Unrestricted Subsidiary will not be deemetawe been taken, directly or indirectly, by th&uks or any Restricted Subsidiary.

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

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

“Wholly Owned Subsidiary” of any Person means asglibry of such Person all of the outstanding V@t8tock or other ownership
interests (other than directors’ qualifying shamsyhich shall at the time be owned by such Permsdwy one or more Wholly Owned
Subsidiaries of such Person or by such Person m@diomore Wholly Owned Subsidiaries of such Person

The following terms, unless otherwise defined parguo this Section 101, have the meanings giveheim in Appendix A:
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“Additional Securities”

“Agent Members”

“Definitive Security”
“Depository”

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

“Global Security”

“Initial Purchasers”

“Initial Securities”

“Original Securities”

“Private Exchange”

“Private Exchange Securities”
“Purchase Agreement”

“QIB”

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

“Rule 144A”

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

“Securities Act”

“Securities Custodian”

“Shelf Registration Statement”
“Transfer Restricted Securities”

SECTION 102. Compliance Certificated &pinions.

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

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

(@B a statement that each individual sigréngh certificate or opinion has read such coveaanbndition and the
definitions herein relating thereto;

2 a brief statement as to the nature angesof the examination or investigation upon whtoh statements or opinions
contained in such certificate or opinion are based;
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3) a statement that, in the opinion of esath individual, he has made such examinationwasitigation as is necessary
to enable him to express an informed opinion agttether or not such covenant or condition has lceemplied with; and

4) a statement as to whether, in the opinibeach such individual, such condition or coveres been complied with.

SECTION 103. Form of Documents Delivkte Trustee.

In any case where several matters are required tetified by, or covered by an opinion of, angdfied Person, it is not necessary
that all such matters be certified by, or covengdhe opinion of, only one such Person, or thay the so certified or covered by only one
document, but one such Person may certify or givenion with respect to some matters and oneaerather such Persons as to other
matters, and any such Person may certify or givepamon as to such matters in one or several decisn

Any certificate or opinion of an officer of the is& or any Guarantor may be based, insofar ataieseto legal matters, upon a
certificate or opinion of, or representations byysel, unless such officer knows, or in the eseroiff reasonable care should know, that the
certificate or opinion or representations with extfo the matters upon which his certificate dnimm is based are erroneous. Any such
certificate or Opinion of Counsel may be basedfimsas it relates to factual matters, upon afteate or opinion of, or representations by, an
officer or officers of the Issuer or any Guarantespectively, stating that the information witkpect to such factual matters is in the
possession of the Issuer or any Guarantor, respégtunless such counsel knows, or in the exeiseasonable care should know, that the
certificate or opinion or representations with \sgo such matters are erroneous.

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

SECTION 104. Acts of Holders.

€) Any request, demand, authorizatiargation, notice, consent, waiver or other actioovided by this Indenture to be given
or taken by Holders may be embodied in and evid#bgeone or more instruments of substantially simiénor signed by such Holders in
person or by agents duly appointed in writing; amdept as herein otherwise expressly provided) agtion shall become effective when such
instrument or instruments are delivered to the fBeiand, where it is hereby expressly requirethedssuer. Such instrument or instruments
(and the action embodied therein and evidenceelblygrare herein sometimes referred to as the “Atthe Holders signing such instrument or
instruments. Proof of execution of any such insgnt or of a writing appointing any such agentigbalsufficient for any purpose of this
Indenture and (subject to Section 601) conclusiviavor of the Trustee and the Issuer, if madéémanner provided in this Section.
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(b) The fact and date of the executioraby Person of any such instrument or writing mayioved by the affidavit of a
witness of such execution or by a certificate absary public or other officer authorized by lawtéde acknowledgments of deeds, certifying
that the individual signing such instrument or imgtacknowledged to him the execution thereof. Wlsich execution is by a signer acting in
a capacity other than his individual capacity, scettificate or affidavit shall also constitute ficiEnt proof of authority. The fact and date of
the execution of any such instrument or writingtrer authority of the Person executing the samg, atso be proved in any other manner that
the Trustee deems sufficient.

(c) The principal amount and serial nursh¥ Securities held by any Person, and the ddtelding the same, shall be proved
by the Security Register.

(d) If the Issuer shall solicit from th®lders of Securities any request, demand, autitioiz, direction, notice, consent, waiver
or other Act, the Issuer may, at its option, byorsuant to a Board Resolution, fix in advancecam date for the determination of Holders
entitled to give such request, demand, authorigatiection, notice, consent, waiver or other Axtt the Issuer shall have no obligation to do
so. Notwithstanding TIA Section 316(c), such recdate shall be the record date specified in osyumt to such Board Resolution, which s
be a date not earlier than the date 30 days prithé first solicitation of Holders generally inregection therewith and not later than the date
such solicitation is completed. If such a recaateds fixed, such request, demand, authorizativaction, notice, consent, waiver or other Act
may be given before or after such record datepblytthe Holders of record at the close of busir@ssuch record date shall be deemed to be
Holders for the purposes of determining whetherddrs of the requisite proportion of Outstandingusigies have authorized or agreed or
consented to such request, demand, authorizafi@ttidn, notice, consent, waiver or other Act, &mdthat purpose the Outstanding Securities
shall be computed as of such record date; provic&ioho such authorization, agreement or consettidoyrolders on such record date shall be
deemed effective unless it shall become effectiusymnt to the provisions of this Indenture naddlhan six months after the record date.

(e) Any request, demand, authorizatiareation, notice, consent, waiver or other Actlod Holder of any Security shall bind
every future Holder of the same Security and thiletoof every Security issued upon the registratibtransfer thereof or in exchange there
or in lieu thereof in respect of anything done, thedi or suffered to be done by the Trustee ordbadr in reliance thereon, whether or not
notation of such action is made upon such SecuHitywever, any such Holder or future Holder mayokesthe request, demand, authorization,
direction, notice, consent, waiver or other Acttef Holder as to such Holder's Security or portidthe Security if the Trustee receives the
notice of revocation before the date such Act bexoeffective.

SECTION 105. Notices, etc., to Trusded the Issuer.

Any request, demand, authorization, direction,setconsent, waiver or Act of Holders or other doeut provided or permitted by
this Indenture to be made upon, given or furnidoedr filed with,
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() the Trustee by any Holder or by tesuker shall be sufficient for every purpose hereuifdnade, given, furnished
or filed in writing to or with the Trustee at itofporate Trust Office, Attention: Corporate Trustrinistration, or

(2) the Issuer or any Guarantor by thesige or by any Holder shall be sufficient for guygurpose hereunder (unless
otherwise herein expressly provided) if in writiagd mailed, first-class postage prepaid, to theeiser such Guarantor addressed to it
(in the case of a Guarantor, in care of the Issaietf)e address of the Issuer’s principal officec$iied in the first paragraph of this
Indenture, or at any other address previously $ined in writing to the Trustee by the Issuer.

SECTION 106. Notice to Holders; Waiver.

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

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

SECTION 107. Effect of Headings and Table of Contents.

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

SECTION 108. Successors and Assigns.

All covenants and agreements in this Indenturehbyidsuer shall bind its successors and assigrethethso expressed or not.
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SECTION 109. Separability Clause.

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

SECTION 110. Benefits of Indenture.

Nothing in this Indenture or in the Securities, g3 or implied, shall give to any Person, othantthe parties hereto, any Paying
Agent, any Security Registrar and their succedsersunder and the Holders any legal or equitabla,rremedy or claim under this Indenture.

SECTION 111. Governing Law.

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

SECTION 112. Conflict with Trust Indenture Act.

The Trust Indenture Act shall apply as a mattesarftract to this Indenture for purposes of intetqtien, construction and defining t
rights and obligations hereunder. If any provigiemeof limits, qualifies or conflicts with any ptision of the Trust Indenture Act or another
provision which is required or deemed to be inctuigtethis Indenture by any of the provisions of Tfrast Indenture Act, such provision or
requirement of the Trust Indenture Act shall contro

If any provision of this Indenture modifies or exdes any provision of the Trust Indenture Act thaty be so modified or excluded,
the latter provision shall be deemed to apply i identure as so modified or excluded, as the oy be.

SECTION 113. Legal Holidays.

In any case where any Interest Payment Date, Retitenripate, or Stated Maturity or Maturity of anycety shall not be a Business
Day, then (notwithstanding any other provisionto$é indenture or of the Securities) payment of ggal (or premium, if any) or interest need
not be made on such date, but may be made on thesumxeeding Business Day with the same forceeffiedt as if made on the Interest
Payment Date or Redemption Date or at the Statadriaor Maturity; providedhat no interest shall accrue for the period fromd after such
Interest Payment Date, Redemption Date, Statedrilatr Maturity, as the case may be.
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SECTION 114. No Personal Liability of Directors, Officers, Empkes and Stockholders.

No director, officer, employee, incorporator orcitoolder of the Issuer or any Guarantor, as suwd| bave any liability for any
obligations of the Issuer or any Guarantor under3acurities or this Indenture or for any claimdabsn, in respect of, or by reason of, such
obligations or their creation, solely by reasoit®ktatus as a director, officer, employee, inooafor or stockholder of the Issuer or a
Guarantor. By accepting a Security, each Holdewvesand releases all such liability (but only sligbility). The waiver and release are par
the consideration for issuance of the Securities.

SECTION 115. Independence of Covenants.

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

SECTION 116. Exhibits.

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

SECTION 117. Counterparts.

This Indenture may be executed in any humber ofitgparts, each of which shall be an original;duth counterparts shall together
constitute but one and the same instrument.

SECTION 118. Duplicate Originals.

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

SECTION 119. Waiver of Jury Trial.

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

SECTION 120. Force Majeure.

In no event shall the Trustee be responsible btdifor any failure or delay in the performancétsfobligations hereunder arising out
of or caused by, directly or indirectly, forces bag its control, including, without limitation, gtes, work stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and
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interruptions, loss or malfunctions of utilitiegremunications or computer (software and hardwas)ices; it being understood that the
Trustee shall use reasonable efforts which areistems with accepted practices in the banking itgus resume performance as soon as
practicable under the circumstances.

ARTICLE TWO
SECURITY FORMS
SECTION 201. Form and Dating.

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

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

ARTICLE THREE
THE SECURITIES

SECTION 301. Amount of SecuritiesSubject to Section 302, the Trustee shall authatgtinitial Securities for original issue
on the Issue Date in the aggregate principal amoi$805,000,000 (the “Original Securities”).

The Issuer shall be entitled, subject to its coargle with the covenants set forth in this Indentinguding Section 1010 and
Section 1011, to issue Additional Securities uritlier Indenture which shall have identical termshasOriginal Securities, other than with
respect to the date of issuance and issue pricksfach changes as are customary to permit escrawgaments, if any, in connection with the
issuance of such Additional Securities). The @@agiSecurities, any Additional Securities and adtfiange Securities or Private Exchange
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Securities issued in exchange therefor shall lzeideas a single class for all purposes undetnienture.

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

@ the aggregate principal amount of such AdditiorediBities to be authenticated and delivered putsaathis
Indenture;

(2 the issue price, the issue date and the CUSIP nuafiseich Additional Securities; providetiowever, that no
Additional Securities may be issued after the atjwn of the “period of thirteen days” describedleasury Regulation
Section 1.1275-1(f)(1)(iii) unless such issuanceldde a “qualified reopening” within the meaningloeasury Regulation
Section 1.1275-2(k)(3); and

3) whether such Additional Securities shall be TranRfestricted Securities and issued in the formexfuBities as set
forth in the Appendix to this Indenture or shallissued in the form of Exchange Securities asa#t fn Exhibit A.

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

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

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

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

The Trustee may appoint an authenticating agesbresbly acceptable to the Issuer to authenticetSé#curities. Unless limited by
the terms of such appointment, an authenticatiegtigay authenticate Securities whenever the Teustey do so. Each reference in this
Indenture to authentication by the Trustee inclualgbentication by such agent. An authenticatopgnahas the same rights as any Security
Registrar, Paying Agent or agent for service ofaast and demands.

SECTION 303. Security Registrar and Paying Agenthe Issuer shall maintain an office or agencyhe City of New York

where Securities may be presented for registratidransfer or for exchange (the “Security Regigjrand an office or agency in The City of
New
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York where Securities may be presented for paynuetite Paying Agent. The Security Registrar skedlp a register of the Securities and of
their transfer and exchange (the register maindkimehe office of the Security Registrar and ity ather office or agency designated pursuant
to Section 1002 being herein sometimes referre tihe “Security Register”). The Issuer may hawe ar more co-registrars and one or more
additional paying agents. The term “Paying Agentludes any additional paying agent.

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

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

SECTION 304. Paying Agent To Hold Money in TrustPrior to each due date of the principal and egeon any Security, the
Issuer shall deposit with the Paying Agent a sufficéent to pay such principal and interest wherbsgoming due. The Issuer shall require
each Paying Agent (other than the Trustee) to agreeiting that the Paying Agent shall hold ingtdor the benefit of Holders or the Trustee
all money held by the Paying Agent for the paynadrgrincipal of or interest on the Securities ahdlbnotify the Trustee of any default by the
Issuer in making any such payment. If the Issuex Wtholly Owned Subsidiary acts as Paying Agershll segregate the money held by it as
Paying Agent and hold it as a separate trust futte Issuer at any time may require a Paying Agepay all money held by it to the Trustee
and to account for any funds disbursed by the Ra&ipent. Upon complying with this Section, the irgyAgent shall have no further liability
for the money delivered to the Trustee.

SECTION 305. Holders Lists. The Trustee shall preserve in as current a faris eeasonably practicable the most recent list
available to it of the names and addresses of Haldé the Trustee is not the Security Registttae, Issuer shall furnish to the Trustee, in
writing at least five Business Days before eachrbdt Payment Date and at such other times agtis#e€ may request in writing, a list in st
form and as of such date as the Trustee may reblyorauire of the names and addresses of Holders.

SECTION 306. Replacement Securitieslf a mutilated Security is surrendered to theuiég Registrar or if the Holder of a
Security claims that such Security has been lesttrdyed or wrongfully taken, the Issuer shallésand the Trustee shall authenticate a
replacement Security if the requirements of Sec@igl®d5 of the Uniform Commercial Code are met dredHolder satisfies any other
reasonable requirements of the Trustee. Such Helddl furnish an indemnity bond sufficient in flnelgment of the Issuer and the Trustee to
protect the Issuer, the Trustee, the Paying AdkatSecurity Registrar and any co-registrar fromlaas which any of them may suffer if a
Security is replaced. The Issuer and the Trusigcharge the Holder for their expenses in reptaaisecurity.
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Every replacement Security is an additional obiayabf the Issuer.

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

SECTION 308. Cancellation. The Issuer at any time may deliver SecuritiethéTrustee for cancellation. The Security
Registrar and the Paying Agent shall forward toThestee any Securities surrendered to them fastragjon of transfer, exchange or payment.
The Trustee and no one else shall cancel and @isgfas accordance with its customary procedurebjést to the record retention
requirements of the Exchange Act) all Securitigsesuered for registration of transfer, exchanggnpent or cancellation unless the Issuer
directs the Trustee in writing to deliver cance®sturities to the Issuer. The Issuer may not ingueSecurities to replace Securities it has
redeemed, paid or delivered to the Trustee foreléaton.

SECTION 309. Defaulted Interest. If the Issuer defaults in a payment of interestle Securities, the Issuer shall pay the
defaulted interest (plus interest on such defauttetest to the extent lawful) in any lawful mann@he Issuer may pay the defaulted interest
to the persons who are Holders on a subsequenabpsmord date. The Issuer shall fix or causkedixed any such special record date and
payment date to the reasonable satisfaction of thetee and shall promptly mail to each Holder ticeathat states the special record date, the
payment date and the amount of defaulted inteods¢ tpaid.

SECTION 310. CUSIP Numbers. The Issuer in issuing the Securities may use “@J8umbers (if then generally in use) and,
if so, the Trustee shall use “CUSIP” numbers irgest of redemption as a convenience to Holders/igea , however, that neither the Issuer
nor the Trustee shall have any responsibility foy defect in the “CUSIP” number that appears on @egurity, check, advice of payment or
redemption notice, and any such notice may statenth representation is made as to the correctiesssech numbers either as printed on the
Securities or as contained in any notice of a rgutim and that reliance may be placed only on therddentification numbers printed on the
Securities, and any such redemption shall not feetafd by any defect in or omission of such numbdise Issuer will promptly notify the
Trustee in writing of any change in the “CUSIP” rhen(s).
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ARTICLE FOUR
SATISFACTION AND DISCHARGE

SECTION 401. Satisfaction and Discharge of Indenture.

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

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

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

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

and the Issuer, in the case of (i), (ii) or (ihave, has irrevocably deposited or caused to besitegl with the Trustee funds
in an amount sufficient to pay and discharge tht@eemdebtedness on the Securities not theretafelieered to the Trustee

for cancellation, for principal of (and premiumaifiy, on), and interest on, the Securities to Migtor the Redemption Date,
as the case may be;

2 the Issuer has paid or caused to be paid all sthmas payable by the Issuer hereunder; and

3) the Issuer has delivered to the Eeistn Officers’ Certificate and an Opinion of Caelneach stating that all
conditions precedent herein provided for relatmgfie satisfaction and discharge of this Indentiznee been complied with.

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

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

ARTICLE FIVE
REMEDIES

SECTION 501. Events of Default.

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

Q) failure to pay principal of (or preusmi, if any, on) any Security when due; or
2 failure to pay any interest on ang®8#y when due, continued for 30 days; or
3) default in the payment of princip&and premium, if any) and interest on Securitesguired to be purchased

pursuant to an Offer to Purchase pursuant to Se&fd®9 when due and payable; or
4) failure to perform or comply with tpeovisions of Section 801, 803 or 1016; or

(5) failure to perform any covenant oregnent of the Issuer or any Restricted Subsidiatlyis Indenture or in any
Security (other than a covenant a default in whpeséormance is elsewhere in this Section specificidalt with) continued for
60 days after written notice to the Issuer by thesiee or Holders of at least 25% in aggregatecjprah amount of the Outstanding
Securities, which notice shall specify the defamitl state that such notice is a “Notice of Defaléifeunder; or

(6) default under the terms of any instemt evidencing or securing Debt of the IssuemgrRestricted Subsidiary
having an outstanding principal amount of not kass $25,000,000 or its foreign currency equivadgrihe time individually or in the
aggregate which default results in the acceleraifdhe payment of such indebtedness or
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constitutes the failure to pay such indebtedneswvdue (after expiration of any applicable gracgopg; or

@) the rendering of a judgment or judgiseagainst the Issuer or any Restricted Subsidieay aggregate amount in
excess of $25,000,000 or its foreign currency egjaivt at the time and shall not be waived, satisfiedischarged for any period of
consecutive days during which a stay of enforcerabatl not be in effect; or

(8) any Note Guarantee ceases to bdlifofge and effect (other than in accordance \lig terms of such Note
Guarantee) or any Guarantor denies or disaffirmehtigations under its Note Guarantee; or

(9) the entry of a decree or order byparthaving jurisdiction in the premises adjudgihg Issuer or any Significant
Subsidiary a bankrupt or insolvent, or approvingeperly filed a petition seeking reorganizatiarrangement, adjustment or
composition of or in respect of the Issuer or aigniicant Subsidiary under the Federal Bankrupgfode or any other applicable
federal, state or foreign law, or appointing a reee liquidator, assignee, trustee, custodianegusstrator (or other similar official) of
the Issuer or any Significant Subsidiary or of anpstantial part of its Property, or ordering thieding up or liquidation of its affairs,
and the continuance of any such decree or ordéayex and in effect for a period of 30 consecudiags; or

(20) the institution by the Issuer or angrifficant Subsidiary of proceedings to be adjutiédaa bankrupt or insolvent,
the consent by it to the institution of bankruptryinsolvency proceedings against it, or the filmgit of a petition or answer or
consent seeking reorganization or relief undefRbaeral Bankruptcy Code or any other applicablergd state or foreign law, or the
consent by it to the filing of any such petitiontorthe appointment of a receiver, liquidator, @see, trustee, custodian or sequestrator
(or other similar official) of the Issuer or anyg8ificant Subsidiary or of any substantial paritefProperty, or the making by it of an
assignment for the benefit of creditors, or the isdian by it in writing of its inability to pay itdebts generally as they become due.

SECTION 502. Acceleration of Maturii@escission and Annulment.

If an Event of Default (other than an Event of Didfapecified in Section 501(9) or 501(10) withpest to the Issuer) shall occur and

be continuing, the Trustee or the Holders of ne$ ltan 25% in aggregate principal amount of thist@onding Securities may declare the
principal amount of all the Securities to be dud payable immediately, by a notice in writing te tlssuer (and to the Trustee if given by
Holders), and upon any such declaration such grad@mount shall become immediately due and paydbln Event of Default specified in
Section 501(9) or 501(10) occurs with respect &ldsuer, the principal amount of all the Secwsitiball ipsdactobecome immediately due
and payable without any declaration or other adgherpart of the Trustee or any Holder.
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At any time after a declaration of acceleration besn made and before a judgment or decree for guatyofi the money due has been
obtained by the Trustee as hereinafter providatimArticle Five, the Holders of a majority in aggate principal amount of the Outstanding
Securities, by written notice to the Issuer andThestee, may rescind and annul such declaratidritartonsequences if

1) the Issuer has paid or deposited thiehTrustee a sum sufficient to pay
(A) all overdue interest on all Outstargi®ecurities,
(B) all unpaid principal of (and premiuihany, on) any Outstanding Securities which hasdme due

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

© to the extent that payment of sudhrist is lawful, interest on overdue intereshatrate borne by the
Securities, and

(D) all sums paid or advanced by the T@edtereunder and the reasonable compensation,segen
disbursements and advances of the Trustee, itdsaged counsel; and

2 all Events of Default, other than tl@payment of amounts of principal of (or premiuifany, on) Securities whic
have become due solely by such declaration of ea#n, have been cured or waived as providecati@ 513.

No such rescission shall affect any subsequentitefaimpair any right consequent there

SECTION 503. Collection of Indebtednasd Suits for Enforcement by Trustee.

The Issuer covenants that if

(@) Default is made in the payment of amgrest on any Security when due, continued €da&ys, or

(b) default is made in the payment of ghiecipal of (or premium, if any, on) any Secuniyen due,
the Issuer will, upon demand of the Trustee, pah¢oTrustee for the benefit of the Holders of s8elsurities the whole amount then due and
payable on such Securities for principal (and ptemiif any) and interest, and interest on any owengrincipal (and premium, if any) and, to
the extent that payment of such interest shalebally enforceable, upon any overdue installmerintefrest, at the rate borne by the Securities,
and, in addition thereto, such further amount adl $fe sufficient to cover the costs and expen$esltection, including the reasonable
compensation, expenses, disbursements and adwafrtbesTrustee, its agents and counsel.
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If the Issuer fails to pay such amounts forthwiglon such demand, the Trustee, in its own nameuatet of an express trust, may
institute a judicial proceeding for the collectiofthe sums so due and unpaid, may prosecute saochkeuling to judgment or final decree and
may enforce the same against the Issuer or any olfigor upon the Securities and collect the meregjudged or decreed to be payable ir
manner provided by law out of the property of thguler or any other obligor upon the Securities,rewer situated.

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

SECTION 504. Trustee May File Proof<Cadim.

In case of the pendency of any receivership, irealy, liquidation, bankruptcy, reorganization, agement, adjustment, composition
or other judicial proceeding relative to the Issoeany other obligor upon the Securities (inclgdamy Guarantor) or the Property of the Issuer
or of such other obligor or their creditors, theiStee (irrespective of whether the principal of 8®eurities shall then be due and payable as
herein expressed or by declaration or otherwiseirmespective of whether the Trustee shall haveevaat/ demand on the Issuer for the
payment of overdue principal, premium, if any, merest) shall be entitled and empowered, by iet@ion in such proceeding or otherwise,

0] to file and prove a claim for the whol@aunt of principal (and premium, if any) and inrewing and unpaid i
respect of the Securities and to file such othgemor documents as may be necessary or advisailder to have the claims of the
Trustee (including any claim for the reasonable pensation, expenses, disbursements and advantes Bfustee and its agents and
counsel) and of the Holders allowed in such judipraceeding, and

(i)  to collect and receive any moneys or of@perty payable or deliverable on any such cdaémd to distribute tt
same;

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

Nothing herein contained shall be deemed to authdhie Trustee to authorize or consent to or aaregdopt on behalf of any Holder
any plan of reorganization, arrangement, adjustraenbmposition affecting the Securities or thétigof any Holder thereof, or to authorize
the Trustee to vote in respect of the claim of Hojder in any such proceeding.
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SECTION 505. Trustee May Enforce Clalvishout Possession of Securities.

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

SECTION 506. Application of Money Cdaited.

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

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

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

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

SECTION 507. Limitation on Suits.

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

(@B such Holder shall have previouslyegivto the Trustee written notice of a continuingivof Default;

2 the Holders of not less than 25%dgragate principal amount of the Outstanding Séearshall have made writt
request and offered indemnity reasonably satisfadtothe Trustee to institute such proceedinguast¢e; and

(3) the Trustee shall not have receivecthfthe Holders of a majority in aggregate printgraount of the Outstanding
Securities a direction inconsistent with such restjaad shall have failed to institute such proasgahithin 60 days;

it being understood and intended that no one oeritmiders shall have any right in any manner wheatspby virtue of, or by availing of, any
provision of this Indenture to affect, disturb or
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prejudice the rights of any other Holders, or ttagibor to seek to obtain priority or preferencemany other Holders or to enforce any right
under this Indenture, except in the manner hemsimiged and for the equal and ratable benefit lathal Holders.

SECTION 508. Unconditional Right of idets to Receive Principal, Premium and Interest.

Notwithstanding any other provision in this Indaetuncluding Section 507, the Holder of any Segwshall have the right, which is
absolute and unconditional, to receive paymentagiged herein (including, if applicable, ArticlevElve) and in such Security of the princi
of (and premium, if any) and interest on such Sgcon the respective Stated Maturities expresaesich Security (or, in the case of
redemption, on the Redemption Date) and to instisuit for the enforcement of any such payment,sarath rights shall not be impaired
without the consent of such Holder.

SECTION 509. Restoration of Rights &winedies.

If the Trustee or any Holder has instituted anycpemling to enforce any right or remedy under thighture and such proceeding has
been discontinued or abandoned for any reasorabéen determined adversely to the Trustee arctoldolder, then and in every such case,
subject to any determination in such proceedingJssuer, any Guarantor, the Trustee and the Hoklell be restored severally and
respectively to their former positions hereundat tirereafter all rights and remedies of the Truatekthe Holders shall continue as though no
such proceeding had been instituted.

SECTION 510. Rights and Remedies Cutivéa

Except as otherwise provided with respect to tipfacement or payment of mutilated, destroyed,dostolen Securities in
Section 306, no right or remedy herein conferreohugr reserved to the Trustee or to the Holdeirsténded to be exclusive of any other right
or remedy, and every right and remedy shall, teetttent permitted by law, be cumulative and in &ddito every other right and remedy given
hereunder or now or hereafter existing at law arquity or otherwise. The assertion or employnodrny right or remedy hereunder, or
otherwise, shall not prevent the concurrent assedr employment of any other appropriate rightesnedy.

SECTION 511. Delay or Omission Not \\aiv

No delay or omission of the Trustee or of any Holofeany Security to exercise any right or remedgraing upon any Event of
Default shall impair any such right or remedy ongtitute a waiver of any such Event of Default maaquiescence therein. Every right and
remedy given by this Article Five or by law to tihrustee or to the Holders may be exercised frone tortime, and as often as may be deemed
expedient, by the Trustee or by the Holders, asdise may be.
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SECTION 512. Control by Holders.

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

() such direction shall not be in catflivith any rule of law or with this Indenture,
2 the Trustee may take any other aaddieemed proper by the Trustee that is not incasistith such direction, and
3) the Trustee need not take any aatibicth might involve it in personal liability or henjustly prejudicial to the

Holders not consenting.

SECTION 513. Waiver of Past Defaults.

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

Q) in the payment of the principal of fwmemium, if any) or interest on any Security, or

2 in respect of a covenant or providieneof which under Article Nine cannot be modifezdamended without the
consent of the Holder of each Outstanding Secaffgcted.

The Issuer shall deliver to the Trustee an Offic€estificate stating that the requisite majoritgve consented to such waiver and
attaching such consents upon which, subject ta@et04, the Trustee may conclusively rely. Upag auch waiver, such default shall cease
to exist, and any Event of Default arising therefrehall be deemed to have been cured, for evepogarof this Indenture; but no such waiver
shall extend to any subsequent or other defalivent of Default or impair any right consequentos.

SECTION 514. Waiver of Stay or Extemsicaws.

The Issuer and each Guarantor covenant (to thatetkigt they may lawfully do so) that they shalt abany time insist upon, or plead,
or in any manner whatsoever claim or take the beoe&dvantage of, any stay or extension law wherenacted, now or at any time hereafter
in force, which may affect the covenants or thégrerance of this Indenture; and the Issuer and &drantor (to the extent that they may
lawfully do so) hereby expressly waive all benefiadvantage of any such law and covenant thatghel} not hinder, delay or impede the
execution of any power herein granted to the Teydtat shall suffer and permit the execution ofrgseich power as though no such law had
been enacted.
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SECTION 515. Undertaking for Costs.

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

ARTICLE SIX
THE TRUSTEE
SECTION 601. Certain Duties and Resimlitges.
€) Except during the continuance of aeri of Default,
(1) the Trustee undertakes to perfornhglities and only such duties as are specificaliyath in this Indenture, and

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

(2) in the absence of bad faith on itt,ghe Trustee may conclusively rely, as to thhtiof the statements and the
correctness of the opinions expressed therein, apdificates or opinions furnished to the Trusted conforming to the requirements
of this Indenture; but, in the case of any suclifggtes or opinions which by any provision heraoé specifically required to be
furnished to the Trustee, the Trustee shall be uadkity to examine the same to determine whetheothey conform to the
requirements of this Indenture (but need not canfir investigate the accuracy of any mathematialiutations or other facts stated

therein).

(b) In case an Event of Default has o@miand is continuing, the Trustee shall exeraish ®f the rights and powers vested
by this Indenture, and use the same degree ofaratakill in their exercise, as a prudent persouoldexercise or use under the circumstances
in the conduct of such person’s own affairs.

(c) No provision of this Indenture sHadl construed to relieve the Trustee from liabilitlyits own negligent action, its own
negligent failure to act or its own willful miscomct, except that

(@B this paragraph (c) shall not be carest to limit the effect of paragraph (a) of thec8on 601,
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(2) the Trustee shall not be liable foy @rror of judgment made in good faith by a Resgaa Officer, unless it shall
be proved that the Trustee was negligent in aso@rtathe pertinent facts;

3) the Trustee shall not be liable wigspect to any action taken or omitted to be tdkeit in good faith in accordan
with the direction of the Holders of a majorityprincipal amount of the Outstanding Securitiestietpto the time, method and place
of conducting any proceeding for any remedy avélab the Trustee, or exercising any trust or pogegrferred upon the Trustee,
under this Indenture; and

4 no provision of this Indenture shaljuire the Trustee to expend or risk its own fumdatherwise incur any
financial liability in the performance of any o$itluties hereunder, or in the exercise of anysafights or powers, if it shall have
reasonable grounds for believing that repaymestioh funds or indemnity reasonably satisfactony agiainst such risk or liability is
not reasonably assured to it.

(d) Whether or not therein expressly gavigled, every provision of this Indenture relatioghe conduct or affecting the liabil
of or affording protection to the Trustee shallsodject to the provisions of this Section 601.

SECTION 602. Notice of Default.

If a Default occurs and is continuing, the Trustball transmit, in the manner and to the extentigesl in TIA Section 313(c), notice
of such Default within 60 days after it is knownaioy Responsible Officer of the Trustee or writhetice of it is received by the Trustee;
provided, however, that, except in the case of a Default in the payinof the principal of (or premium, if any) orénést on any Security, the
Trustee shall be protected in withholding suchaeotf and so long as a trust committee of directmrResponsible Officers of the Trustee in
good faith determines that the withholding of sadftice is in the interest of the Holders.

The Trustee is not required to take notice or dektmdave notice of any Event of Default with redpe the Securities, except an
Event of Default under Section 501(1), (2), (3Y4rhereof (provided that in the case of Sectioh(8)) such Event of Default constitutes a
failure to purchase Securities pursuant to an Qfféturchase pursuant to Section 1016), unlessrtistee shall have received written notice at
its Corporate Trust Office (which notice shall refece the Securities, the Issuer and the Indentdirg)ch Event of Default from the Issuer or
any Holder or unless a Responsible Officer of thesfee shall otherwise have knowledge thereof.

SECTION 603. Certain Rights of Trustee.

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

Q) the Trustee may conclusively rely ahdll be fully protected in acting or refrainirrgrin acting upon any resolutic
certificate, statement, instrument, opinion, repootice, request, direction, consent, order, bdetdenture, note, other evidence of
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indebtedness or other paper or document believétitbype genuine and to have been signed or predday the proper party or
parties;

(2) any request or direction of the Issuentioned herein shall be sufficiently evidenbgdan Issuer Request or Issuer
Order and any resolution of the Board of Directoiy be sufficiently evidenced by a Board Resolytion

3) whenever in the administration okthidenture the Trustee shall deem it desirableamaatter be proved or
established prior to taking, suffering or omittiagy action hereunder, the Trustee (unless othdeage be herein specifically
prescribed) may, in the absence of bad faith opats, receive and rely upon an Officers’ Certifeca

4) the Trustee may consult with courtdets selection and the advice of such counsanygrOpinion of Counsel shall
be full and complete authorization and protectioneispect of any action taken, suffered or omittgdt hereunder in good faith and in
reliance thereon;

(5) the Trustee may act through couresggnts, custodians and nominees and shall nospensible for the
misconduct or negligence of any such person appdiwith due care and in good faith;

(6) the Trustee shall be under no obidgato exercise any of the rights or powers vesgtdtiby this Indenture at the
request or direction of any of the Holders pursdarthis Indenture, unless such Holders shall lrdfered to the Trustee security or
indemnity reasonably satisfactory to it againstabsts, expenses and liabilities which might beiired by it in compliance with such
request or direction;

@) the Trustee shall not be bound to eraky investigation into the facts or matters stateany resolution, certificate,
statement, instrument, opinion, report, noticepest, direction, consent, order, bond, debentute, mther evidence of indebtedness
or other paper or document, but the Trustee, idigisretion, may make such further inquiry or irtigetion into such facts or matters
as it may see fit, and, if the Trustee shall deteento make such further inquiry or investigatidgrshall be entitled to examine the
books, records and premises of the Issuer, pelgaraby agent or attorney at the expense of teedsand shall incur no liability of
any kind by reason of such inquiry or investigation

(8) the Trustee shall not be liable foy action taken, suffered or omitted by it in gdaith and believed by it to be
authorized or within the discretion or rights om@s conferred upon it by this Indenture;

9 the rights, privileges, protectiomamunities and benefits given to the Trustee, iditlg, without limitation, its righ
to be indemnified, are extended to, and shall lereeable by, the Trustee in each of its capacitereunder, and each agent,
custodian and other Person employed to act hereunde
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(20) the Trustee may request that the rsdelever an Officers’ Certificate in substantiatlye form of Exhibit B hereto
setting forth the names of individuals and/or $itté officers authorized at such time to take dfgtiactions pursuant to this Indentt
which Officers’ Certificate may be signed by anygmn authorized to sign an OfficeBertificate, including any person specified a
authorized in any such certificate previously deed and not superseded;

(11) in no event shall the Trustee be rasfiide or liable for special, indirect, or conseutied loss or damage of any ki
whatsoever (including, but not limited to, losspobfit) irrespective of whether the Trustee hasnbagvised of the likelihood of such
loss or damage and regardless of the form of gctiod

(12) the Trustee shall not be deemed t@ mtice of any Default or Event of Default unlas®esponsible Officer of tt
Trustee has actual knowledge thereof or unlessenritotice of any event which is in fact such aad#fis received by the Trustee at
the Corporate Trust Office of the Trustee, and swatite references the Securities and this Indentur

SECTION 604. Trustee Not ResponsibteRecitals or Issuance of Securities.

The recitals contained herein and in the Securiéirsept for the Trustegcertificates of authentication, shall be takethasstatemen
of the Issuer and the Trustee assumes no resplityditni their correctness. The Trustee makesemr@sentations as to the validity or
sufficiency of this Indenture or of the Securitiegcept that the Trustee represents that it is dutkiorized to execute and deliver this Inden
authenticate the Securities and perform its okbgathereunder. The Trustee shall not be accolentabthe use or application by the Issuer of
Securities or the proceeds thereof.

SECTION 605. May Hold Securities.

The Trustee, any Paying Agent, any Security Rejistr any other agent of the Issuer or of the Beish its individual or any other
capacity, may become the owner or pledgee of Sexsidnd, subject to TIA Sections 310(b) and 314y wtherwise deal with the Issuer with
the same rights it would have if it were not anystee, Paying Agent, Security Registrar or suckradigent.

SECTION 606. Money Held in Trust.

Money held by the Trustee in trust hereunder ne¢de segregated from other funds except to theneéxéquired by law. The Trustee
shall be under no liability for interest on any ragnmeceived by it hereunder except as otherwiseealjin writing with the Issuer.

SECTION 607. Compensation and Reimbues#.

The Issuer agrees:
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() to pay to the Trustee from time todisuch compensation as shall be agreed in wiititgeen the Issuer and the
Trustee for all services rendered by it hereunaich compensation shall not be limited by any simn of law in regard to the
compensation of a trustee of an express trust);

2 except as otherwise expressly praviderein, to reimburse the Trustee upon its reqoestll reasonable expenses,
disbursements and advances incurred or made Biyrtiséee in accordance with any provision of thigdmture (including the
reasonable compensation and the expenses andsdisiemts of its agents and counsel), except anyesymnse, disbursement or
advance as shall be determined to have been caygsbd Trustee’s own negligence, willful miscondacbad faith; and

3) to fully indemnify each of the Trustand any predecessor trustee and its directdiseisf, employees and agents
for, and to hold them harmless against, any anidsdl, liability, damage, claim or expense inclgdiaxes (other than taxes based on
the income of the Trustee) incurred without negiimes willful misconduct or bad faith on the partaiy of them, arising out of or in
connection with the acceptance or administratiothisftrust, including the costs and expenses fafriing itself or themselves agai
any claim (whether asserted by the Issuer, a Gt@tranHolder or any other Person) or liabilitycionnection with the exercise or
performance of any of its or their powers or dutieseunder.

The obligations of the Issuer under this Section 80compensate the Trustee, to pay or reimbues@ thstee for expenses,

disbursements and advances and to indemnify antHasmless the Trustee shall constitute additiovebtedness hereunder. As security for
the performance of such obligations of the Isstiner, Trustee shall have a claim prior to the Seiegritpon all property and funds held or
collected by the Trustee as such, except fundsihetdst for the payment of principal of (and piam, if any, on) or interest on particular
Securities.

When the Trustee incurs expenses or renders ssmvigonnection with an Event of Default specifie@ection 501(9) or (10), the

expenses (including the reasonable charges anagapef its counsel) of and the compensation foln services are intended to constitute
expenses of administration under any applicablertddstate or foreign bankruptcy, insolvency dreotsimilar law.

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

SECTION 608. Corporate Trustee RequiEigibility; Conflicting Interests.

€) There shall be at all times a Trustereunder which shall be subject to and complf #ie provisions of Section 310(a)(1)

of the Trust Indenture Act and shall have a comtbirepital and surplus of at least $50,000,000u¢hsPerson publishes reports of condition at
least annually, pursuant to law or to the requineisef federal, state, territorial or District obldmbia supervising or examining authority,
then, for the purposes of this
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Section 608, the combined capital and surplus dfi fterson shall be deemed to be its combined tapitesurplus as set forth in its most
recent report of condition so published. If at &#nye a Responsible Officer of the Trustee shalkehactual knowledge that the Trustee ceases
to be eligible in accordance with the provisionshi$ Section 608, it shall resign immediatelyhie manner and with the effect hereinafter
specified in this Article VI.

(b) The Trustee shall be subject to aydmy with Section 310(b) of the Trust Indenture.Ac
SECTION 609. Resignation and Removalpdintment of Successor.
@) No resignation or removal of the Teesand no appointment of a successor Trustee gnirguthis Article VI shall become

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

(b) The Trustee may resign at any timgiving written notice thereof to the Issuer. létimstrument of acceptance by a
successor Trustee required by Section 610 shalan been delivered to the Trustee within 30 @dies the giving of such notice of
resignation, the resigning Trustee may petitionthatexpense of the Issuer, any court of compéueistliction for the appointment of a
successor Trustee.

(c) The Trustee may be removed at ang tiyn Act of the Holders of not less than a majaritaggregate principal amount of
the Outstanding Securities, delivered to the Trustad to the Issuer. If the instrument of acceq@dyy a successor Trustee required by Sectior
610 shall not have been delivered to the TrustéleinvB0 days after the giving of such notice of oma, the Trustee designated for removal
may petition, at the expense of the Issuer, anytadficompetent jurisdiction for the appointmentacduccessor Trustee.

(d) If at any time:

@ the Trustee shall fail to comply witte provisions of TIA Section 310(b) after writterquest therefor by the Issuer
or by any Holder who has been a bona fide Holder $&curity for at least six months, or

2 the Trustee shall cease to be ekgilider Section 608(a) and shall fail to resigarafiritten request therefor by the
Issuer or by any Holder who has been a bona fidddd@f a Security for at least six months, or

(3) the Trustee shall become incapablectihg or shall be adjudged a bankrupt or insdleera receiver of the Trustee
or of its property shall be appointed or any pubfiicer shall take charge or control of the Treste of its property or affairs for the
purpose of rehabilitation, conservation or liquidaf

then, in any such case, (i) the Issuer, by a BBasblution, may remove the Trustee or (ii) subjectlA Section 3.15(e), any Holder who has
been a bona fide Holder of a Security for at Isastmonths may, on behalf of himself and all ottsmsilarly situated, petition any court
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of competent jurisdiction for the removal of theu3tee and the appointment of a successor Trustee.

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

® The Issuer shall give notice of eaesignation and each removal of the Trustee aod agpointment of a successor Trustee
to the Holders of Securities in the manner proviftgdn Section 106. Each notice shall include nlaene of the successor Trustee and the
address of its Corporate Trust Office.

(9) The retiring Trustee shall not bélefor any of the acts or omissions of any sucme$sustee appointed hereunder.

SECTION 610. Acceptance of AppointmientSuccessor.

Every successor Trustee appointed hereunder stelte, acknowledge and deliver to the Issuer anlde retiring Trustee an
instrument accepting such appointment, and therethmresignation or removal of the retiring Tresséall become effective and such
successor Trustee, without any further act, deesboveyance, shall become vested with all the sighdwers, trusts and duties of the retiring
Trustee; but, on request of the Issuer or the ssoeelrustee, such retiring Trustee shall, upomyeay of its charges hereunder, execute and
deliver an instrument transferring to such sucae$aastee all the rights, powers and trusts ofréiging Trustee and shall duly assign, transfer
and deliver to such successor Trustee all progertiymoney held by such retiring Trustee hereuntgon request of any such successor
Trustee, the Issuer shall execute any and allumstnts for more fully and certainly vesting in amehfirming to such successor Trustee all <
rights, powers and trusts.

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

SECTION 611. Merger, Conversion, Coisdglon or Succession to Business.

Any Person into which the Trustee may be mergezbawverted or with which it may be consolidatedany Person resulting from any
merger, conversion or consolidation to which thestee shall be a party, or any Person succeedialyydo substantially all of the corporate
trust
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business of the Trustee, shall be the succesgbedfrustee hereunder; providit such Person shall be otherwise qualified digibke undet
this Article Six, without the execution or filind any paper or any further act on the part of ainthe parties hereto. In case any Securities
shall have been authenticated, but not delivength® Trustee then in office, any successor by erepnversion, consolidation or transfer of
assets to such authenticating Trustee may adoptaitbentication and deliver the Securities soenttbated with the same effect as if such
successor Trustee had itself authenticated sualriBes. In case at that time any of the Secwigieall not have been authenticated, any
successor Trustee may authenticate such Secuwities in the name of any predecessor hereundartbe name of the successor Trustee. In
all such cases such certificates shall have thédide and effect which this Indenture providestttihe certificate of authentication of the
Trustee shall have; providedhowever, that the right to adopt the certificate of autieation of any predecessor Trustee or to authatatic
Securities in the name of any predecessor Trust@eapply only to its successor or successors éggar, conversion, consolidation or transfer
of assets.

ARTICLE SEVEN

HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND THE ISSBE

SECTION 701. Disclosure of Names andirddses of Holders.

Every Holder of Securities, by receiving and hofihe same, agrees with the Issuer and the Trtisié@one of the Issuer or the
Trustee or any agent of any of them shall be hetdantable by reason of the disclosure of any sufdhmation as to the names and addresses
of the Holders in accordance with TIA Section 3.Eardless of the source from which such inforamatias derived, and that the Trustee
shall not be held accountable by reason of madimg material pursuant to a request made under E&ich 3.12(b).

SECTION 702. Reports by Trustee.

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

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

The Issuer shall promptly notify a Responsible €fiof the Trustee if the Securities become liste@ny national securities exchal
or of any delisting thereof.
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SECTION 703. Reports by the Issuer.

The Issuer shall file with the Trustee and delieethe Holders of Securities the reports and oitifermation required to be provided
by them pursuant to Section 1007, subject to tbgigions of Section 1007.

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAS

SECTION 801. The Issuer May Consolidate., Only on Certain Terms.

The Issuer shall not, in a single transaction serges of related transactions, (i) consolidaté witmerge into any other Person or
Persons or permit any other Person to consoliddakeow merge into the Issuer or (i) directly odirectly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all iksets to any other Person or Persons unless:

Q) in a transaction in which the Issisemot the surviving Person or in which the Isdu@nsfers, sells, leases, conveys
or otherwise disposes of all or substantially &it®assets to any other Person, the resulting\sng or transferee Person (the
“successor entity”) is organized under the lawthefUnited States of America or any State theredfi® District of Columbia and
shall expressly assume, by a supplemental indeetgeuted and delivered to the Trustee in fornsfatiory to the Trustee, all of the
Issuer’s obligations under the Indenture;

(2) immediately before and after givirffget to such transaction and treating any Debtciviiecomes an obligation of
the Issuer (or the successor entity) or a RestriStébsidiary as a result of such transaction agpdeen Incurred by the Issuer or
such Restricted Subsidiary at the time of the fatisn, no Default or Event of Default shall hawewred and be continuing;

3) immediately after giving effect tockutransaction and treating any Debt which becoamesbligation of the Issuer
(or the successor entity) or a Restricted Subgidiara result of such transaction as having beauried by the Issuer or such
Restricted Subsidiary at the time of the transactibe Issuer (or the successor entity) could latleast $1.00 of additional Debt
pursuant to paragraph (a) of Section 1010;

4 if, as a result of any such transagtProperty of the Issuer (or the successor gritany Restricted Subsidiary
would become subject to a Lien prohibited by Secii®614, the Issuer or the successor entity todteelr shall have secured the
Securities as required by said covenant;

(5) in the case of a transfer, sale,deasnveyance or other disposition of all or sutiti#ly all of the assets of the
Issuer, such assets shall have been transferiad as
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entirety or virtually as an entirety to one Peraod such Person shall have complied with all tlewipions of this paragraph; and

(6) The Issuer has delivered to the Bistn Officers’ Certificate and Opinion of Counstalting that such
consolidation, merger, transfer, sale, lease, ogarvee or other disposition and, if a supplememi@énture is required in connection
with such transaction, such supplemental indenttomplies with this Article and that all conditiopgecedent herein have been
complied with, and, with respect to such OfficeC&rtificate, setting forth the applicable calcidatin accordance with clause (3) of
this Section 801, with respect to the Issuer aapiblicable, of the successor entity as requiredyant to the foregoing.

SECTION 802. Successor Issuer Substitut

Upon any consolidation of the Issuer with or mergfethe Issuer with or into any other Person or tagsfer, sale, lease, conveyance
or other disposition of all or substantially alethssets of the Issuer to any Person or Pers@tsdndance with Section 801, the successor
Person formed by such consolidation or into whighlssuer is merged or to which such transfer, &dse, conveyance or other disposition is
made shall succeed to, and be substituted forpeydexercise every right and power of, the Issaeleuthis Indenture with the same effect as
if such successor Person had been named as tlee f&sein, and the predecessor Issuer (which thathfer this purpose mean the Person
named as the “Issuer” in the first paragraph of thdenture or any successor Person which shadl basome such in the manner described in
Section 801), except in the case of a lease, bhakleased from all its obligations and covenantger this Indenture and the Securities and
may be dissolved and liquidated.

SECTION 803. Guarantor May Consolidate,, Only on Certain Terms.

A Guarantor, if any, shall not, in a single trarigator a series of related transactions, (i) ctidate with or merge into any other
Person or Persons (other than, with respect toaadator that is a Financing Restricted Subsidiangther Guarantor that is a Financing
Restricted Subsidiary, and with respect to a Guardhat is a Sister Restricted Subsidiary, ano@garantor that is a Sister Restricted
Subsidiary or the Issuer) or permit any other Refsther than, with respect to a Guarantor thatfnancing Restricted Subsidiary, another
Guarantor that is a Financing Restricted Subsidiang with respect to a Guarantor that is a SRéstricted Subsidiary, the Issuer or another
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Guarantdfipexcept to another Guarantor to the ex
permitted under Section 1012, directly or indingctiansfer, sell, lease, convey or otherwise dispaf all or substantially all its assets to any
other Person or Persons (other than, with respexGuarantor that is a Financing Restricted Sidryidanother Guarantor that is a Financing
Restricted Subsidiary, and with respect to a Guardhat is a Sister Restricted Subsidiary, ano@garantor that is a Sister Restricted
Subsidiary or the Issuer), unless:

1) immediately before and after givirftget to such transaction and treating any Debiciviiecomes an obligation of
such Guarantor as a result of such transaction
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as having been Incurred by such Guarantor at itine ¢if the transaction, no Default or Event of D#fabiall have occurred and be
continuing;

(2) either (A) in a transaction in whistich Guarantor is not the surviving Person or iictwsuch Guarantor transfers,
sells, leases, conveys or otherwise disposes of allibstantially all of its assets to any othesBe, the resulting surviving or
transferee Person is organized under the lawsedftfited States of America or any State theredfi@mDistrict of Columbia and shall
expressly assume, by a supplemental indenture ssccand delivered to the Trustee in form satisfycto the Trustee, all of such
Guarantor’s obligations under the Indenture andlldte Guarantee; or (B) such transaction compliés 8ection 1016 (or the Issuer
certifies in an Officers’ Certificate to the Trustthat it will comply with the requirements of sumbvenant relating to application of
the proceeds of such transaction); and

(3) the Issuer has delivered to the Beisin Officers’ Certificate and an Opinion of Calpeach in form and
substance reasonably satisfactory to the Trustang that such consolidation, merger, transfale,dease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpspental indenture, complies w
this Article Eight and that all conditions precetkarein provided for relating to such transactiawe been complied with.

SECTION 804. Successor Guarantor Suibsti.

Upon any consolidation of a Guarantor with or mefea Guarantor with or into any other Personror transfer, sale, lease,

conveyance or other disposition of all or substdiytiall the assets of a Guarantor to any PersdPeosons in accordance with Section 803, the
successor Person formed by such consolidationtemihich such Guarantor is merged or to which duahsfer, sale, lease, conveyance or
other disposition is made (other than any sucltstretion made in accordance with Section 803(2)B3)I succeed to, and be substituted for,
and may exercise every right and power of, suchr&uar under this Indenture with the same effeét sisch successor Person had been n
as a Guarantor herein, and the predecessor Guafasiich term shall for this purpose mean the Persamed as the “New Guarantor” in the
first paragraph of the applicable supplemental ividiee or any successor Person which shall havenbesoch in the manner described in
Section 803), except in the case of a lease, bhakleased from all its obligations and covenanter its Note Guarantee and the Securities
and may be dissolved and liquidated.
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ARTICLE NINE
SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentureth@lit Consent of Holders.

The Issuer and the Trustee may, at any time amd firme to time, without notice to or consent of &hglders of Securities, enter into
one or more indentures supplemental hereto:

Q) to evidence the succession of andBeeson to the Issuer and the assumption by swakessor of the covenants of
the Issuer herein and in the Securities; or

(2) to add to the covenants of the Is$oethe benefit of the Holders, or to surrendey eght or power conferred upon
the Issuer hereby; or

3) to add any additional Events of Défaar

4 to provide for uncertificated Seciastin addition to or in place of certificated Setes; or

(5) to evidence and provide for the ataepe of appointment hereunder of a successorégymtrsuant to the

requirements of Section 610; or

(6) to secure the Securities; or
@) to comply with the Trust IndenturetAc the Securities Act (including Regulation Siprdgated thereunder); or
(8) to add Note Guarantees or to releageGuarantors from Note Guarantees as providetidterms of this

Indenture; or

9 as set forth in Section 1308; or

(20) to cure any ambiguity herein, to cotm@ supplement any provision herein which maynigensistent with any
other provision herein, or to add any other prarisiith respect to matters or questions arisingeuttitis Indenture;_provideslich

actions shall not adversely affect the interesthefHolders in any material respect.

SECTION 902. Supplemental IndenturethWionsent of Holders.

With the consent of the Holders of not less thamagority in principal amount of the Outstanding Geties, by Act of such Holders
delivered to the Issuer and the Trustee, the Issugithe Trustee may enter into one or more indestsupplemental hereto for the purpose of
adding any provisions to or changing in any mammezliminating any of the provisions of this Inder or waiving or otherwise modifying in
any manner the rights of the Holders, includingwlaéver of certain past defaults under the Indenpursuant to Section 513; provided
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however, that no such supplemental indenture shall, withloel consent of the Holder of each Outstandingu8tycaffected thereby:

(@B change the Stated Maturity of theaxgipal of, or any installment of interest on, arec@rity, or reduce the principal
amount thereof or the interest thereon that woeldde and payable upon the Stated Maturity theceafhange the place of payment
where, or the coin or currency in which, any Sdgwt any premium or interest thereon is payahiémpair the right to institute suit
for the enforcement of any such payment on or #fftetStated Maturity thereof; or

2 modify any provision of Section 5083ection 513; or

3) subordinate in right of payment, tmeswise subordinate, the Securities or any Notesr&tee to any other Debt
(other than as set forth in Section 1308); or

4) except as otherwise required herellease any security interest that may have besameayt in favor of the Holders
of the Securities; or

(5) reduce the premium payable upon ¢demption of any Security or change the time attvlainy Security may be
redeemed, as described in Appendix A or ExhibibA;

(6) reduce the premium payable upon anGéaf Control Triggering Event or, at any timesaft Change of Control
Triggering Event has occurred, change the timeratiwthe Offer to Purchase relating thereto musnbee or at which the Securities
must be repurchased pursuant to such Offer to Beeglor

(7 at any time after the Issuer is adoiégl to make an Offer to Purchase with the Net labé Proceeds from Asset
Dispositions, change the time at which such OffePtirchase must be made or at which the Secunities$ be repurchased pursuant
thereto; or

(8) make any change in any Note Guarathi@ewould adversely affect the Holders of theusigies (other than as set

forth in Section 1308); or
9) modify any provision of this Secti®f2 (except to increase any percentage set fordirf)e

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

SECTION 903. Execution of Supplemehtdentures.

In executing, or accepting the additional trusesated by, any supplemental indenture permittedhisyArticle Nine or the
modifications thereby of the trusts created by thi&enture,
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the Trustee shall receive, and shall be fully priate in relying upon, an Opinion of Counsel andDdficers’ Certificate stating that the
execution of such supplemental indenture is autlkdrbr permitted by this Indenture and that allditons precedent to the execution of such
supplemental indenture have been fulfilled. ThesTee may, but shall not be obligated to, enteramy such supplemental indenture which
affects the Trustee’s own rights, duties or immiesiunder this Indenture or otherwise.

SECTION 904. Effect of Supplementaldntures.

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

SECTION 905. Conformity with Trust Indare Act.

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

SECTION 906. Reference in SecuritieStipplemental Indentures.

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

SECTION 907. Notice of Supplementaldntires.

Promptly after the execution by the Issuer andiilustee of any supplemental indenture pursuartisoArticle Nine, the Issuer shall
give notice thereof to the Holders of each Outstam&ecurity affected, in the manner provided foSection 106, setting forth in general te
the substance of such supplemental indenture.

ARTICLE TEN
COVENANTS

SECTION 1001. Payment of Principal, Pnemiif Any, and Interest.

The Issuer covenants and agrees for the bendfiedflolders that it shall duly and punctually plag principal of (and premium, if
any) and interest on the Securities in accordarittethe terms of the Securities and this Indenture.
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SECTION 1002. Maintenance of Office orefgy.

The Issuer shall maintain in The City of New Yorkaffice or agency where Securities may be presemtsurrendered for payment,
where Securities may be surrendered for registratfdransfer or exchange and where notices anciddaito or upon the Issuer in respect of
the Securities and this Indenture may be servdtk Qorporate Trust Office of the Trustee shalllehoffice or agency of the Issuer, unless
the Issuer shall designate and maintain some offiee or agency for one or more of such purposese Issuer shall give prompt written
notice to the Trustee of any change in the locatioany such office or agency. If at any time kbsuer shall fail to maintain any such required
office or agency or shall fail to furnish the Trestwith the address thereof, such presentationgmsiers, notices and demands may be ma
served at the Corporate Trust Office of the Trusheel the Issuer hereby appoints the Trustee agést to receive all such presentations,
surrenders, notices and demands.

The Issuer may also from time to time designateaymaore other offices or agencies (in or outsitiére City of New York) where
the Securities may be presented or surrendereghfpor all such purposes and may from time to tieseind any such designation; provided
however, that no such designation or rescission shalhinraanner relieve the Issuer of its obligation @immin an office or agency in The
City of New York for such purposes. The Issuelighige prompt written notice to the Trustee of auch designation or rescission and any
change in the location of any such other officagency.

SECTION 1003. Money for Security Payment8e Held in Trust.

If the Issuer shall at any time act as its own RguyAgent, it shall, on or before each due datdefgrincipal of (or premium, if any) or
interest on any of the Securities, segregate atwliharust for the benefit of the Persons entitlieereto a sum sufficient to pay the principal of
(or premium, if any) or interest so becoming duglgnch sums shall be paid to such Persons orwibe disposed of as herein provided and
shall promptly notify the Trustee of its actionfailure so to act.

Whenever the Issuer shall have one or more Paygents for the Securities, it shall, on or beforehedue date of the principal of (or
premium, if any) or interest on any Securities,a#pwith a Paying Agent a sum sufficient to pag grincipal (and premium, if any) or interest
so becoming due, such sum to be held in trusti®benefit of the Persons entitled to such princgr@mium or interest, and (unless such
Paying Agent is the Trustee) the Issuer shall ptymmtify the Trustee of such action or any faligo to act.

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

@ hold all sums held by it for the pagmh of the principal of, premium, if any, or intst@n Securities in trust for the
benefit of the Persons entitled thereto until ssieims shall be paid to such Persons or otherwipesksl of as herein provided;
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(2) give the Trustee notice of any detfylthe Issuer (or any other obligor upon the $i&es) in the making of any
payment of principal, premium, if any, or interest;

3) at any time during the continuanceuay such default, upon the written request offthestee, forthwith pay to the
Trustee all sums so held in trust by such Payingmgand

4) indemnify the Trustee and its offigedirectors, employees and agents against anydossor liability caused by,
incurred as a result of, such Paying Agent’s actsnaissions.

The Issuer may at any time, for the purpose ofiolntg the satisfaction and discharge of this Indembr for any other purpose, pay,
or by Issuer Order direct any Paying Agent to payhe Trustee all sums held in trust by the Issuesuch Paying Agent, such sums to be held
by the Trustee upon the same trusts as those uph wuch sums were held by the Issuer or sucmmBaygent; and, upon such payment by
any Paying Agent to the Trustee, such Paying Agkall be released from all further liability witespect to such sums.

Any money deposited with the Trustee or any Payiggnt, or then held by the Issuer, in trust for plagment of the principal of,
premium, if any, or interest on any Security anda@ing unclaimed for two years after such pringipgemium or interest has become due
payable shall be paid to the Issuer on Issuer Requdif then held by the Issuer) shall be disgedrfrom such trust; and the Holder of such
Security shall thereafter, as an unsecured geogzditor, look only to the Issuer for payment tledrand all liability of the Trustee or such
Paying Agent with respect to such trust money, ahliability of the Issuer as trustee thereof, Istteereupon cease; providethowever, that
the Trustee or such Paying Agent, before beingiredtio make any such repayment, shall at the esgpehthe Issuer cause to be published
once, in a newspaper published in the English laggucustomarily published on each Business Day#gdneral circulation in the Borough
of Manhattan, The City of New York, notice that sunoney remains unclaimed and that, after a daeifsgd therein, which shall not be less
than 30 days from the date of such publication,amgtaimed balance of such money then remainingbeirepaid to the Issuer.

SECTION 1004. Corporate Existence.

Subject to Article Eight, the Issuer shall do onsato be done all things necessary to preservi&esmlin full force and effect the
corporate existence, rights (charter and statutamg)franchises of the Issuer and each Subsidfahedssuer; providedhowever, that the
Issuer shall not be required to preserve, witheeso the Issuer, any such right or franchisewvith respect to any such Subsidiary (subject to
all the other covenants in this Indenture), anyhstarporate existence, right or franchise, if tleail of Directors shall determine that the
preservation thereof is no longer desirable incthreduct of the business of the Issuer and its 8igvgés taken as a whole and that, in each
the loss thereof is not disadvantageous in anynmatespect to the Holders.
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SECTION 1005. Maintenance of Properties.

The Issuer shall cause all properties owned bysthiger or any Restricted Subsidiary or used or feeldse in the conduct of its
business or the business of any Restricted Subgitidbe maintained and kept in good conditionarepnd working order and supplied with
necessary equipment and shall cause to be madecasary repairs, renewals, replacements, betiesraed improvements thereof, all as in
the judgment of the Issuer may be necessary sdhtbdtusiness carried on in connection therewitt beaproperly and advantageously
conducted at all times; providedhowever, that nothing in this Section 1005 shall prevéiet issuer from discontinuing the maintenance of any
of such properties if such discontinuance is, sjtidgment of the Issuer, desirable in the condfiits business or the business of any
Subsidiary and not disadvantageous in any matex$alect to the Holders.

SECTION 1006. Insurance.

The Issuer shall at all times keep all of its aadhreRestricted Subsidiary’s properties which araroinsurable nature insured with
insurers, believed by the Issuer to be responsigiainst loss or damage to the extent that propétimilar character is usually so insured by
companies similarly situated and owning like proijest

SECTION 1007. Reports.

Whether or not the Issuer is subject to Sectiom)18( 15(d) of the Exchange Act, or any succesemrigion thereto, the Issuer shall
file with the Commission the annual reports, quiyteeports and other documents which the Issuaridvbave been required to file with the
Commission pursuant to such Section 13(a) or 1&(dny successor provision thereto if the Issueeweabject thereto, such documents to be
filed with the Commission on or prior to the regjpex dates (the “Required Filing Dates”) by whitie issuer would have been required to file
them. The Issuer shall also in any event (a) wifth days of each Required Filing Date (i) trandsgitmail to all Holders, as their names and
addresses appear in the Security Register, wittamgttto such Holders, and (ii) file with the Trieseopies of the annual reports, quarterly
reports and other documents (without exhibits) Wwhie Issuer would have been required to file withCommission pursuant to Section 13
(a) or 15(d) of the Exchange Act or any successavipions thereto if the Issuer were subject tleeaetd (b) if filing such documents by the
Issuer with the Commission is not permitted untierExchange Act, promptly upon written requestpupopies of such documents (without
exhibits) to any prospective Holder. Notwithstargdihe foregoing, the Issuer will be deemed to Hamgished such reports to the Trustee and
the Holders if the Issuer has filed such reporth wie Commission via the EDGAR filing system andtsreports are publicly available.

Delivery of such reports, information and documeatthe Trustee is for informational purposes ang the Trustee’s receipt of such
shall not constitute constructive notice of anymiation contained therein or determinable fronoinfation contained therein, including the
Issuer’'s compliance with any of its covenants hedeu (as to which the Trustee is entitled to relglesively on Officers’ Certificates).
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SECTION 1008. Statement by Officers aBédault.

(&) The Issuer shall deliver to the Trustee, endate of delivery of each annual report to beveedid pursuant to Section 1007, a k
certificate from the principal executive officerjripal financial officer or principal accountirggficer as to his or her knowledge of the
Issuer’'s compliance during the period covered lghseport with all conditions and covenants undéesr indenture. If the signer has
knowledge of any nhoncompliance that occurred dusingh period, the certificate shall describe igust and what action the Issuer has take
is taking or proposes to take with respect theteto.purposes of this Section 1008(a), such compdiahall be determined without regard to
any period of grace or requirement of notice urier Indenture.

(b) When any Default has occurred and is contigiuinder this Indenture, or if the trustee for @ tlolder of any other evidence of
Debt of the Issuer or any Restricted Subsidiarggiany notice or takes any other action with resjoeg claimed default (other than with
respect to Debt in the principal amount of lessth25,000,000 or its foreign currency equivalerthattime), the Issuer shall, within 30 day:
such occurrence, notice or other action, deliveh&Trustee by registered or certified mail ofégsimile transmission an Officers’ Certificate
specifying such event, notice or other actionsitgus and what action the Issuer is taking or gaep to take with respect thereto.

SECTION 1009. Change of Control Trigggrivent.

€) Upon the occurrence of a Change oft@bTriggering Event, each Holder shall havetigét to require that the Issuer
repurchase such Holder’s Securities in whole guart in integral multiples of $1,000, in accordamgth the procedures set forth in this
Section 1009 and this Indenture.

(b) Within 30 days of the occurrence oftha Change of Control and a Rating Decline watspect to the Securities (a “Change
of Control Triggering Event”), the Issuer will bequired to make an Offer to Purchase all Outstan8iecurities at a price in cash equal to
101% of the principal amount of the Securities o Purchase Date, plus accrued and unpaid in{@rasty) to such Purchase Date (subject to
the right of Holders of record on the relevant relodate to receive interest due on the relevantaést payment date).

(c) The Issuer and the Trustee shallquarftheir respective obligations for the Offer tar€éhase as specified in the Offer. Prior
to the Purchase Date, the Issuer shall (i) acaepgidyment Securities or portions thereof tendergduant to the Offer, (i) irrevocably deposit
with the Paying Agent (or, if the Issuer is actag)its own Paying Agent, segregate and hold int &siprovided in Section 1003) money
sufficient to pay the Purchase Price of all Semsgior portions thereof so accepted (_provithed such deposit may be made no later than
11:00 A.M. New York City time on the Purchase Ditle Issuer elects) and (iii) deliver or causédéodelivered to the Trustee all Securitie
accepted together with an Officers’ Certificateiatathe Securities or portions thereof acceptegpfyment by the Issuer. The Paying Agent
shall promptly mail or deliver to Holders of Se¢ia$ so accepted payment in an amount equal tBuhehase Price, and the Trustee shall
promptly authenticate and mail or deliver to sudidérs a
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new Security or Securities equal in principal antdorany unpurchased portion of the Security suteeed as requested by the Holder. Any
Security not accepted for payment shall be prompéyled or delivered by the Issuer to the Holderdof. In the event that the aggregate
Purchase Price is less than the amount delivergdebissuer to the Trustee or the Paying AgentTthistee or the Paying Agent, as the case
may be, shall deliver the excess to the Issuer idetely after the Purchase Date.

(d) A “Change of Control” means the ocence of any of the following events:

0] if any “person” or “group” (as such terrmee used in Sections 13(d) and 14(d) of the Exgadct or any
successor provisions to either of the foregoingluding any group acting for the purpose of adggirholding, voting or disposing
securities within the meaning of Rule 13d-5(b)(fjler the Exchange Act, other than any one or mbtieeoPermitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pessibbe deemed to have
“beneficial ownership” of all shares that any speison has the right to acquire, whether such rgéxercisable immediately or only
after the passage of time), directly or indirectif/35% or more of the total voting power of thetiig Stock of the Issuer; provided
however, that the Permitted Holders are the “beneficiahem” (as defined in Rule 13d-3 under the Exchakgeexcept that a
person will be deemed to have “beneficial ownersofall shares that any such person has the tmhtquire, whether such right is
exercisable immediately or only after the passddien®), directly or indirectly, in the aggregateaolesser percentage of the total
voting power of the Voting Stock of the Issuer tlsaich other person or group (for purposes of thigse (i), such person or group
shall be deemed to beneficially own any Voting &tota corporation (the “specified corporation”Jdéy any other corporation (the
“parent corporation”) so long as such person ougroeneficially owns, directly or indirectly, ingtaggregate a majority of the total
voting power of the Voting Stock of such parentparation); or

(i)  the sale, transfer, assignment, leaseyegance or other disposition, directly or inditgcof all or substantially
all the assets of the Issuer and the Restrictedi@iabies, considered as a whole (other than adigpn of such assets as an entiret
virtually as an entirety to a Wholly Owned ResgittSubsidiary or one or more Permitted Holdersl slage occurred; or

(i)  during any period of two consecutive ygandividuals who at the beginning of such pexodstituted the Board
of Directors of the Issuer (together with any neérectors whose election or appointment by suchdoamwhose nomination for
election by the shareholders of the Issuer wasoseprby a vote of a majority of the directors tisél in office who were either
directors at the beginning of such period or whalsetion or nomination for election was previoustyapproved) cease for any reason
to constitute a majority of the Board of Directofghe Issuer then in office; or

(iv) the shareholders of the Issuer shall reggroved any plan of liquidation or dissolutiortioé Issuer.
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(e) The Issuer shall not be required &kenan Offer to Purchase upon a Change of Contrgyj@ring Event if a third party
makes the Offer to Purchase in the manner, airtiestand otherwise in compliance with the requineismiset forth in this Indenture applicable
to an Offer to Purchase made by the Issuer anchpses all Securities validly tendered and not withah under such Offer to Purchase.

® In the event that the Issuer make©#er to Purchase the Securities, the Issuet shaiply with any applicable securities
laws and regulations, including any applicable nejuents of Section 14(e) of, and Rule 14e-1 unthierExchange Act. To the extent that the
provisions of any securities laws or regulationsflict with provisions of this Section, the Isswgtrall comply with the applicable securities
laws and regulations and shall not be deemed te heaached its obligations under this Section byeithereof.

SECTION 1010. Limitation on Consolidatedbt.

€) The Issuer shall not, and shall revhpt any Restricted Subsidiary (other than toetkent permitted by paragraph (b) of
Section 1011) to, directly or indirectly, Incur abgbt; provided however, that the Issuer or any Restricted Subsidiaryjéathin the case of
any Financing Restricted Subsidiary, to Sectionl}@iay Incur any Debt if, after giving pro formdesft to such Incurrence and the receipt
application of the net proceeds thereof, no DefauEvent of Default would occur as a consequeficeich Incurrence or be continuing
following such Incurrence and either (i) the radfqA) the aggregate consolidated principal amdontin the case of Debt issued at a discount,
the then-Accreted Value) of Debt of the Issuer im&Restricted Subsidiaries outstanding as of thetmecent available quarterly or annual
balance sheet, after giving pro forma effect toltteeirrence of such Debt and any other Debt Incuorerepaid since such balance sheet date
and the receipt and application of the net procéeei®of, to (B) Pro Forma Consolidated Cash Floxaikable for Fixed Charges for the Issuer
and its Restricted Subsidiaries for the four figdtél quarters next preceding the Incurrence df bt for which consolidated financial
statements are available, would be less than 5l0taor (i) the Issuer’s Consolidated CapitaliRats of the most recent available quarterly or
annual balance sheet, after giving pro forma efi@¢k) the Incurrence of such Debt and any othebtDncurred or repaid since such balance
sheet date, (y) the issuance of any Capital Stoitie( than Disqualified Stock) of the Issuer siaaeh balance sheet date, including the
issuance of any Capital Stock to be issued conetlyrevith the Incurrence of such Debt, and (z) tbeeipt and application of the net proceeds
of such Debt or Capital Stock, as the case maislless than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitat, the Issuer or any Restricted Subsidiary (othan any Financing Restricted
Subsidiary, except to the extent permitted by $ecti011) may Incur any and all of the followingdkaf which shall be given independent
effect):

0] Debt under the Original Securities (irtilug any Exchange Securities issued in exchangsufcn Original
Securities) or any Note Guarantee in respect oOttiginal Securities;
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(i)  Debt under Credit Facilities in an aggaégprincipal amount outstanding or available (togewith the sum of
(A) the amount of any outstanding Debt Incurredspant to clause (ii) of paragraph (b) of Sectiohll,(lus (B) the amount of all
refinancing Debt outstanding or available pursuariause (vi) of paragraph (b) of Section 101teispect of Debt previously
Incurred pursuant to clause (ii) of paragraph fiection 1011, plus (C) the amount of all refinagdebt outstanding or available
pursuant to clause (viii) below in respect of Dpl#viously Incurred pursuant to this clause (it)qay one time not to exceed the
greater of (x) $1,680,000,000 and (y) 2.00 timesFarma Consolidated Cash Flow Available for Fixduarges of the Issuer and its
Restricted Subsidiaries for the four full fiscalgiers next preceding the Incurrence of such Dabwhich consolidated financial
statements are available, which amount shall beaeently reduced by the amount of Net AvailablecBeals used to repay Debt
under the Credit Facilities or any refinancing Dightespect of the Credit Facilities Incurred pansiuto clause (vi) of paragraph (b) of
Section 1011 or clause (viii) below), and not reisted in Telecommunications/IS Assets or used itchaise Securities or repay other
Debt, pursuant to and as permitted by Section 1016;

(i)  Purchase Money Debt; providetiowever, that the amount of such Purchase Money Debt doesxceed 100%
of the cost of the construction, installation, dsdion, lease, development or improvement of theliaable Telecommunications/IS
Assets;

(iv)  Subordinated Debt of the Issuer; providédwever, that the aggregate principal amount (or, in #secof Debt
issued at a discount, the Accreted Value) of sueht[together with any other outstanding Debt Iredipursuant to this clause (iv),
shall not exceed $500,000,000 at any one time (wamount shall be permanently reduced by the amafudet Available Proceeds
used to repay Subordinated Debt of the Issuerpahceinvested in Telecommunications/IS Assetsseduo purchase Securities or
repay other Debt, pursuant to and as permitteddayi@ 1016), except to the extent such Debt irrexof $500,000,000 (A) is
subordinated to all other Debt of the Issuer othan Debt Incurred pursuant to this clause (ivxness of such $500,000,000
limitation, (B) does not provide for the paymentcakh interest on such Debt prior to the StateduNtgtof the Securities and
(C) (1) does not provide for payments of principsuch Debt at stated maturity or by way of a sigkund applicable thereto or by
way of any mandatory redemption, defeasance, ne¢ine or repurchase thereof by the Issuer (includimgredemption, retirement or
repurchase which is contingent upon events or gistances, but excluding any retirement requireditiye of the acceleration of any
payment with respect to such Debt upon any evedef#ult thereunder), in each case on or prioh¢oStated Maturity of the
Securities, and (2) does not permit redemptiontloeroretirement (including pursuant to an offeptwchase made by the Issuer but
excluding through conversion into capital stocktaf Issuer, other than Disqualified Stock, withaoy payment by the Issuer or its
Restricted Subsidiaries to the holders thereofuah Debt at the option of the holder thereof oprar to the Stated Maturity of the
Securities;
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(v)  Debt outstanding on the Measurement Date;

(vi) Debt owed by the Issuer to any Restrickedbsidiary or Debt owed by a Restricted Subsidiathe Issuer or
another Restricted Subsidiary; providdwbwever, that (X) upon the transfer, conveyance or otlggasition by such Restricted
Subsidiary or the Issuer of any Debt so permitted Person other than the Issuer or another Riestr8ubsidiary or (y) if for any
reason such Restricted Subsidiary ceases to bsted®ed Subsidiary, the provisions of this cla@ggshall no longer be applicable to
such Debt and such Debt shall be deemed to havelbegrred by the issuer thereof at the time ohduansfer, conveyance or other
disposition or when such Restricted Subsidiary ee#s be a Restricted Subsidiary;

(vii) Debt Incurred by a Person prior to theeif®) such Person became a Restricted SubsidBysuch Person
merges into or consolidates with a Restricted SUidnsi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person besaRestricted Subsidiary), which Debt was natidread in anticipation of such
transaction and was outstanding prior to such &etien;

(viii) Debt Incurred to renew, extend, refinandefease, repay, prepay, repurchase, redeem, estoleange or refund
(each, a “refinancing”) Debt Incurred pursuant éamggraph (a) above or clause (i), (i), (iii), (@Wii) or (xii) of this paragraph (b) or
this clause (viii), in an aggregate principal antofam if issued at a discount, the then-Accretetli@anot to exceed the aggregate
principal amount (or if issued at a discount, thentAccreted Value) of and accrued interest orDilet so refinanced (which shall
include Debt that is or has been refinanced wittsirdays before or after such Incurrence as patfisfancing strategy approved by
Board of Directors of the Issuer) plus the amodrary premium required to be paid in connectiorhwvgitich refinancing pursuant to
the terms of the Debt so refinanced or the amofiahy premium reasonably determined by the Boamdiggctors of the Issuer as
necessary to accomplish such refinancing by mebasenmder offer or privately negotiated repurchabes the expenses of the Issuer
Incurred in connection with such refinancing; pomd, however, that (A) the refinancing Debt shall not be setoright of payment
to the Debt that is being refinanced and (B) indage of any refinancing of Debt Incurred purstamaragraph (a) above or clause
(v), (vii) or (xii) or, if such Debt previously refanced Debt Incurred pursuant to any such clabi&eclause (viii), the refinancing
Debt by its terms, or by the terms of any agreemeiristrument pursuant to which such Debt is ids(e€ does not provide for
payments of principal of such Debt at stated mitani by way of a sinking fund applicable theretcyg way of any mandatory
redemption, defeasance, retirement or repurch&sedhby the Issuer or any Restricted Subsidiargl{ding any redemption,
retirement or repurchase which is contingent up@nts or circumstances, but excluding any retirgmeguired by virtue of the
acceleration of any payment with respect to sucht Dpon any event of default thereunder), in eade @rior to the time the same are
required by the terms of the Debt being refinareved (y) does not permit redemption or other reteenfincluding
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pursuant to an offer to purchase made by the Issuany Restricted Subsidiary) of such Debt atajpion of the holder thereof prior
to the time the same are required by the termBeoDiebt being refinanced, other than, in the cstaase (x) or (y), any such
payment, redemption or other retirement (inclugingsuant to an offer to purchase made by the [ysuéch is conditioned upon a
change of control pursuant to provisions substiytamilar to those described under Section 100@pon an asset sale pursuant to
provisions substantially similar to those describader Section 1016;

(ix) Debt (A) in respect of performance, suretyappeal bonds, Guarantees, letters of cred#iotbursement
obligations Incurred or provided in the ordinaryicse of business securing the performance of comtrl franchise, lease, self-
insurance or license obligations and not in coriaratith the Incurrence of Debt or (B) in respettostomary agreements providing
for indemnification, adjustment of purchase prifteraclosing, or similar obligations, or from Guatees or letters of credit, surety
bonds or performance bonds securing any such aigiigaof the Issuer or any of its Restricted Subsies pursuant to such
agreements, Incurred in connection with the digmmsbf any business, assets or Restricted Subgidighe Issuer (other than
Guarantees of Indebtedness Incurred by any Pecsprireng all or any portion of such business, assetRestricted Subsidiary of the
Issuer for the purpose of financing such acquisjtend in an aggregate principal amount not to ecdbe gross proceeds actually
received by the Issuer or any Restricted Subsidiacpnnection with such disposition;

(x)  Debt consisting of Permitted Interest Rat€urrency Protection Agreements;

(xiy Debt not otherwise permitted to be Incdrpairsuant to clauses (i) through (x) above orsgawii) below, which,
together with any other outstanding Debt Incurracspant to this clause (xi), has an aggregate ipahamount not in excess of
$50,000,000 at any time outstanding; and

(xii) Issue Date Purchase Money Debt and Debtuthe Existing Notes and the related indentunelsaay restricted
subsidiary guarantees issued prior to the Issue IDaccordance with such related indentures.

(©) Notwithstanding any other provisidrtitis Section 1010, the maximum amount of Debt tha Issuer or any Restricted
Subsidiary may Incur pursuant to this Section 1614ll not be deemed to be exceeded due solelyeteetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any patéir amount of Debt under this Section 1010, (ipantees, Liens or obligations with
respect to letters of credit supporting Debt otheevincluded in the determination of such partical@mount shall not be included and (ii) any
Liens granted for the benefit of the Securitiesspant to the provisions referred to in Section 16Kl not be treated as Debt. For purposes of
determining compliance with this Section 1010,hHe évent that an item of Debt meets the criterimofe than one of the types of
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Debt described in the above clauses, the Issuds $wole discretion, shall classify such item @lband only be required to include the amount
and type of such Debt in one of such clauses.

SECTION 1011. Limitation on Debt of thm&ncing Restricted Subsidiariega) The Issuer shall not, and shall not permjt a
Financing Restricted Subsidiary to, directly orifadtly, Incur any Debt; providedhowever, that any Financing Restricted Subsidiary may
incur any Debt if, after giving pro forma effectgach Incurrence and the receipt and applicatidhehet proceeds thereof, no Default or E
of Default would occur as a consequence of suctrteace or be continuing following such Incurreaoel the Financing Debt Ratio would be
less than 4.25 to 1.0.

(b) Notwithstanding the foregoing limitation, anin&ncing Restricted Subsidiary may Incur any ahdfahe following (each of
which shall be given independent effect):

(i) Debt of any Financing Restricted Subsidiaryresgnting a Note Guarantee;

(i) Debt of any Financing Restricted SubsidiarganCredit Facilities in an aggregate principal anmmutstanding or available
(together with the sum of (A) the amount of anystannding Debt Incurred pursuant to clause (ii)afgraph (b) of Section 1010, plus (B) the
amount of all refinancing Debt outstanding or aaalié pursuant to clause (viii) of paragraph (byettion 1010 in respect of Debt previously
Incurred pursuant to clause (ii) of paragraph fiection 1010, plus (C) the amount of all refinagdDebt outstanding or available pursuar
clause (vi) below in respect of Debt previouslydmed pursuant to this clause (ii)) at any one timoeto exceed the greater of
(x) $1,680,000,000 and (y) 2.00 times Pro Formadobdated Cash Flow Available for Fixed ChargeshefIssuer and its Restricted
Subsidiaries for the four full fiscal quarters npreéceding the Incurrence of such Debt for whichsodidated financial statements are availa
which amount shall be permanently reduced by theusxnof Net Available Proceeds used to repay Dableuthe Credit Facilities (or any
refinancing Debt in respect of the Credit Facifittacurred pursuant to clause (viii) of paragramhof Section 1010 or clause (vi) below), and
not reinvested in Telecommunications/IS Assetsseduto purchase Securities or repay other Debsupnt to and as permitted by
Section 1016;

(i) Debt of any Financing Restricted Subsidiagtstanding on the Measurement Date;

(iv) Debt owed by any Financing Restricted Subsidta the Issuer or another Financing Restrictels&liary; provided however,
that (x) upon the transfer, conveyance or othgratigion by such Financing Restricted Subsidiartherlssuer of any Debt so permitted to a
Person other than the Issuer or another FinancgsriRted Subsidiary or (y) if for any reason skaiancing Restricted Subsidiary ceases t
a Financing Restricted Subsidiary, the provisidithis clause (iv) shall no longer be applicablstich Debt and such Debt shall be deemed to
have been Incurred by the issuer thereof at the tifrsuch transfer, conveyance or other disposdionhen such Financing Restricted
Subsidiary ceases to be a Financing Restrictedidabs

(v) Debt Incurred by a Person prior to the time $§&¢h Person became a Financing Restricted Suhsi¢8 such Person merges into
or consolidates with a Financing Restricted
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Subsidiary or (C) a Financing Restricted Subsidiagrges into or consolidates with such Person fiarssaction in which such Person
becomes a Financing Restricted Subsidiary), whieht®vas not Incurred in anticipation of such tratisa and was outstanding prior to such
transaction;_providedhowever, that after giving effect to the Incurrence of @bt pursuant to this clause (v), either (1) Faiag could Incu
at least $1.00 of additional Debt pursuant to paalg () above computed using “5.0 to 1.0” rathant“4.25 to 1.0” as it appears therein or
(2) the ratio computed pursuant to paragraph (ayawould be no higher than before giving effedt#® Incurrence of such Debt;

(vi) Debt of any Financing Restricted Subsidiargurred to renew, extend, refinance, defease, rggapay, repurchase, redeem,
retire, exchange or refund (each, a “refinancinggpt of any Financing Restricted Subsidiary Incdiparsuant to paragraph (a) above or
clause (i), (i), (iii), (v), (x) or (xi) of this @ragraph (b) or this clause (vi), in an aggregatecgpal amount (or if issued at a discount, thenth
Accreted Value) not to exceed the aggregate prah@mount (or if issued at a discount, the thenréisxl Value) of and accrued interest on the
Debt so refinanced plus the amount of any premieqquired to be paid in connection with such refinag@ursuant to the terms of the Debt so
refinanced or the amount of any premium reasondétgrmined by the Board of Directors of the Isaagnecessary to accomplish such
refinancing by means of a tender offer or privatedgotiated repurchase, plus the expenses ofsherland the applicable Financing Restri
Subsidiary Incurred in connection with such reficiag; provided however, that (A) if the Person that originally IncurrdeetDebt to be
refinanced became, or would have been requireédorbe if not already, a Guarantor as a resultefriburrence of the Debt being refinanced
in accordance with this covenant, the Person ti@atrk the refinancing Debt pursuant to this clgqugeshall be a Guarantor, (B) the refinanc
Debt shall not be senior in right of payment to Erebt that is being refinanced and (C) in the adssny refinancing of Debt Incurred pursuant
to paragraph (a) above or clause (i), (v), (x)x@rdr, if such Debt previously refinanced Debtuned pursuant to any such clause, this clause
(vi), the refinancing Debt by its terms, or by teems of any agreement or instrument pursuant folwduch Debt is issued, (x) does not
provide for payments of principal of such Debttatesd maturity or by way of a sinking fund appliathereto or by way of any mandatory
redemption, defeasance, retirement or repurcha&sedhby the Issuer or any Financing Restricteds®iidry (including any redemption,
retirement or repurchase which is contingent up@nts or circumstances, but excluding any retiremesuired by virtue of the acceleratior
any payment with respect to such Debt upon anytesfestefault thereunder), in each case prior tatittne the same are required by the ternr
the Debt being refinanced and (y) does not peratiemption or other retirement (including pursuardn offer to purchase made by the Issuer
or a Financing Restricted Subsidiary) of such Batlihe option of the holder thereof prior to thedithe same are required by the terms of the
Debt being refinanced, other than, in the casdanfse (x) or (y), any such payment, redemptiontibeioretirement (including pursuant to an
offer to purchase made by the Issuer or a FinarRemgjricted Subsidiary) which is conditioned uparhange of control pursuant to provisions
substantially similar to those described underiBect009 or upon an asset sale pursuant to prossiabstantially similar to those described
under Section 1016;
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(vii) Debt of any Financing Restricted Subsidiafy (n respect of performance, surety or appeal Bp@liarantees, letters of credit or
reimbursement obligations Incurred or providedchia érdinary course of business securing the pednom of contractual, franchise, lease, self-
insurance or license obligations and not in conneatith the Incurrence of Debt or (B) in respettostomary agreements providing for
indemnification, adjustment of purchase price aftesing, or similar obligations, or from Guarargee letters of credit, surety bonds or
performance bonds securing any such obligatioiseofssuer or any Financing Restricted Subsidiargyant to such agreements, Incurred in
connection with the disposition of any businessetsor Financing Restricted Subsidiary (other tBaarantees of Indebtedness Incurred by
any Person acquiring all or any portion of suchiess, assets or Financing Restricted Subsidiarthéopurpose of financing such acquisition)
and in an aggregate principal amount not to extieedross proceeds actually received by the Issuany Financing Restricted Subsidiary in
connection with such disposition;

(viii) Debt of any Financing Restricted Subsidiagnsisting of Permitted Interest Rate or Currenmotdttion Agreements;

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

(x) Issue Date Purchase Money Debt initially Inedrby any Financing Restricted Subsidiary or arrd@eeson that became a
Financing Restricted Subsidiary on or before tise¢sDate; and

(xi) Debt under the 9.25% Senior Notes due 201e1 2015 Floating Rate Notes, the 8.75% Senior Ndues2017 and the 10% Senior
Notes due 2018 issued on or prior to the Issue.l

(c) Notwithstanding any other provision of this &g 1011, the maximum amount of Debt that a Fiiregn&estricted Subsidiary mi
Incur pursuant to this Section 1011 shall not benuied to be exceeded due solely to the result ofuiitions in the exchange rates of curren

(d) For purposes of determining any particular amai Debt under this Section 1011, (i) Guarantééss or obligations with
respect to letters of credit supporting Debt otheevincluded in the determination of such partical@mount shall not be included and (ii) any
Liens granted for the benefit of the Securitiesspant to the provisions referred to in Section 18édcribed below shall not be treated as Debt.
For purposes of determining compliance with thist®a 1011, (1) any Debt outstanding under the tihgsCredit Facility will be treated as
Incurred on the Issue Date pursuant to clausef(jjaragraph (b) of this covenant and (2) in theng¢that an item of Debt meets the criteria of
more than one of the types of Debt described iratiteve clauses, the Issuer, in its sole discresiball classify such item of Debt and only be
required to include the amount and type of suchtebne of such clauses.
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SECTION 1012. _Limitation on Restricted Paymen{a) The Issuer (i) shall not, and shall not geemy Restricted Subsidiary to,
directly or indirectly, declare or pay any dividemd make any distribution, in respect of its Calp&tock or to the holders thereof, excluding
any dividends or distributions which are made salelthe Issuer or another Restricted Subsidiamg (& such Restricted Subsidiary is not a
Wholly Owned Subsidiary, to the other stockhold&rsuch Restricted Subsidiary on a pro rata basis@ basis that results in the receipt by
the Issuer or a Restricted Subsidiary of dividemddistributions of greater value than it woulde®e on a pro rata basis) or any dividends or
distributions payable solely in shares of Capitak® of the Issuer (other than Disqualified Stook)n options, warrants or other rights to
acquire Capital Stock of the Issuer (other thamgDédified Stock); (ii) shall not, and shall not per any Restricted Subsidiary to, purchase,
redeem, or otherwise retire or acquire for valjeafyy Capital Stock of the Issuer or any Restri@edsidiary of the Issuer or (y) any options,
warrants or rights to purchase or acquire shar€agpftal Stock of the Issuer or any Restricted Blidy or any securities convertible or
exchangeable into shares of Capital Stock of thaelisor any Restricted Subsidiary, except, in argh £ase, any such purchase, redemption or
retirement or acquisition for value (A) paid to fissuer or a Restricted Subsidiary (or, in the cdsmy such purchase, redemption or other
retirement or acquisition for value with respecttRestricted Subsidiary that is not a Wholly OwSedbsidiary, to the other stockholders of
such Restricted Subsidiary on a pro rata basisi@ loasis that results in the receipt by the Issuanother Restricted Subsidiary of payments
of greater value than it would receive on a pra t&sis) or (B) paid solely in shares of Capitac&t(other than Disqualified Stock) of the
Issuer; (iii) shall not make, or permit any Res#&itSubsidiary to make, any Investment (other #ramvestment in the Issuer or a Restricted
Subsidiary or a Permitted Investment) in any Persmhuding the Designation of any Restricted Sdiasiy as an Unrestricted Subsidiary, or
Revocation of any such Designation, according @iSe 1019; (iv) shall not, and shall not permiydestricted Subsidiary to, redeem,
defease, repurchase, retire or otherwise acquiretioe for value, prior to any scheduled matunigpayment or sinking fund payment, Debt of
the Issuer which is subordinate in right of paynterthe Securities (other than any redemption,ateface, repurchase, retirement or other
acquisition or retirement for value made in antitipn of satisfying a scheduled maturity, repaynerginking fund obligation due within one
year thereof); and (v) shall not, and shall notgieany Restricted Subsidiary to, issue, trangfenvey, sell or otherwise dispose of Car.

Stock of any Restricted Subsidiary to a Personrdtie the Issuer or another Restricted Subsididhe result thereof is that such Restricted
Subsidiary shall cease to be a Restricted Subgijdiawhich event the amount of such “RestrictegirRant” shall be the Fair Market Value of
the remaining interest, if any, in such former Rettd Subsidiary held by the Issuer and the oRtestricted Subsidiaries (each of clauses

(i) through (v) being a “Restricted Paymerif’)(1) an Event of Default, or an event that witle passing of time or the giving of notice, orth
would constitute an Event of Default, shall havewoed and be continuing, or (2) upon giving effecsuch Restricted Payment, the Issuer
could not Incur at least $1.00 of additional Debttsuant to paragraph (a) of Section 1010, or (®nhugiving effect to such Restricted Payment,
the aggregate of all Restricted Payments made aftarthe Measurement Date, including Restricteghfents made pursuant to clause (A) or
(B) of the proviso at the end of this sentence, Rednitted Investments made on or after the Measemé Date pursuant to clause (i) or (j) of
the definition thereof (the amount of any such Retstd Payment or Permitted
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Investment, if made other than in cash, to be baped Fair Market Value) exceeds the sum of: (& % cumulative Consolidated Net
Income of the Issuer and its Restricted Subsidigioe, in the case that Consolidated Net Incoméeissuer and its Restricted Subsidiaries
shall be negative, 100% of such negative amountesihe end of the last full fiscal quarter primthie Measurement Date through the last day
of the last full fiscal quarter ending prior to ttiate of such Restricted Payment for which conatdid financial statements are available and
(b) plus, in the case of any Revocation made #fteMeasurement Date, an amount equal to the le§siee portion (proportionate to the
Issuer’s equity interest in the Subsidiary to whicich Revocation relates) of the Fair Market Valfithe net assets of such Subsidiary at the
time of Revocation and the amount of Investmengsipusly made (and treated as a Restricted Payrbgtible Issuer or any Restricted
Subsidiary in such Subsidiary; provideddowever, that the Issuer or a Restricted Subsidiary ofssaer may, without regard to the limitations
in clause (3) but subject to clauses (1) and (2kar(A) Restricted Payments in an aggregate anmmirtb exceed the sum of $50,000,000 and
the aggregate net cash proceeds received aftétehsurement Date (i) as capital contributions ®lfsuer, from the issuance (other than to a
Subsidiary or an employee stock ownership plamust established by the Issuer or any such Sulgithathe benefit of their employees) of
Capital Stock (other than Disqualified Stock) of flssuer, and (ii) from the issuance or sale oft@ékhe Issuer or any Restricted Subsidiary
(other than to a Subsidiary, the Issuer or an eyg@stock ownership plan or trust established byishuer or any such Subsidiary for the
benefit of their employees) that after the Measaeinbate has been converted into or exchangeddpit® Stock (other than Disqualified
Stock) of the Issuer and (B) Investments in Pergemugmged in the Telecommunications/IS Business aggregate amount not to exceed the
after-tax gain on the sale, after the Measuremeie Dof Special Assets to the extent sold for c@sish Equivalents, Telecommunications/IS
Assets or the assumption of Debt of the IssuengrRestricted Subsidiary (other than Debt thatilsosdinated to the Securities or any
applicable Note Guarantee) and release of thedssukall Restricted Subsidiaries from all lialyilitn the Debt assumed. The aggregate net
cash proceeds referred to in the immediately piagedauses (A)(i) and (A)(ii) shall not be utilidéo make Restricted Payments pursuant to
such clauses to the extent such proceeds haveutigeed to make Permitted Investments under cldi)s# the definition of “Permitted
Investments.”

(b) Notwithstanding the foregoing limitat, (i) the Issuer may pay any dividend on Captaick of any class of the Issuer
within 60 days after the declaration thereof if,tba date when the dividend was declared, the tssudd have paid such dividend in
accordance with the foregoing provisions; providbdwever, that at the time of such payment of such divideredother Event of Default sh
have occurred and be continuing (or result therefrdii) the Issuer may repurchase any sharesa@@mmon Stock or options to acquire its
Common Stock from Persons who were formerly dinectofficers or employees of the Issuer or anytoBubsidiaries or other Affiliates in an
amount not to exceed $3,000,000 in any 12-montioggefiii) the Issuer and any Restricted Subsidiagy refinance any Debt otherwise
permitted by clause (viii) of paragraph (b) of $&etl010 or clause (vi) of paragraph (b) of Sectiéil; (iv) the Issuer and any Restricted
Subsidiary may retire or repurchase any CapitatiStd the Issuer or of any Restricted Subsidiargmmy Subordinated Debt of the Issuer in
exchange for, or out of the proceeds of the subiatBnconcurrent sale (other than to a Subsidizfrthe Issuer or an
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employee stock ownership plan or trust establidghethe Issuer or any such Subsidiary for the béonétheir employees) of, Capital Stock
(other than Disqualified Stock) of the Issuer; pded, however, that the proceeds from any such exchange on$&eapital Stock shall be
excluded from any calculation pursuant to clausgifAn the proviso at the end of paragraph (a)vebor pursuant to clause (b) of the defini
of “Invested Capital”; and (v) the Issuer may paglt dividends in any amount not in excess of $800WD in any 12-month period in respect
of Preferred Stock of the Issuer (other than Di$ified Stock). The Restricted Payments descrilethé foregoing clauses (i), (ii) and (v) st
be included in the calculation of Restricted Payisieihe Restricted Payments described in clauggar(d (iv) shall be excluded in the
calculation of Restricted Payments.

SECTION 1013. Limitation on Dividend and Otlirayment Restrictions Affecting Restricted Subsidmr

@) The Issuer shall not, and shall restrpt any Restricted Subsidiary to, directly orimedtly, create or otherwise cause or
suffer to exist or become effective any consensnalmbrance or restriction (other than pursuatavioor regulation) on the ability of any
Restricted Subsidiary (i) to pay dividends (in caslotherwise) or make any other distributionsdspect of its Capital Stock owned by the
Issuer or any other Restricted Subsidiary or payl2ebt or other obligation owed to the Issuer oy ather Restricted Subsidiary, (ii) to make
loans or advances to the Issuer or any other RestrSubsidiary or (iii) to transfer any of its Peoty to the Issuer or any other Restricted
Subsidiary.

(b) Notwithstanding the foregoing limitat, the Issuer may, and may permit any RestriStlosidiary to, create or otherwise
cause or suffer to exist (i) any encumbrance drioti®n pursuant to any agreement in effect onliseie Date, including, without limitation, 1
Existing Credit Facility and the Existing Notes) éiny customary (as conclusively determined indyfaith by the Chief Financial Officer of
the Issuer) encumbrance or restriction applicabke Restricted Subsidiary that is contained ingre@ment or instrument governing or relating
to Debt contained in any Qualified Credit FacilityPurchase Money Debt; providedowever, that such encumbrances and restrictions p¢
the distribution of funds to the Issuer in an antaufficient for the Issuer to make the timely payrnof interest, premium (if any) and
principal (whether at stated maturity, by way dfirgking fund applicable thereto, by way of any metndy redemption, defeasance, retirement
or repurchase thereof, including upon the occur@iaesignated events or circumstances or byevifiacceleration upon an event of default,
or by way of redemption or retirement at the optiéthe holder of the Debt, including pursuant tieis to purchase) according to the terms of
this Indenture and the Securities and other Deditithsolely an obligation of the Issuer, but pded further, however, that such agreement
may nevertheless contain customary (as so detedinime worth, leverage, invested capital and ofin@ncial covenants, customary (as so
determined) covenants regarding the merger oflerafaall or any substantial part of the assettheflssuer or any Restricted Subsidiary,
customary (as so determined) restrictions on tictitses with affiliates and customary (as so detard) subordination provisions governing
Debt owed to the Issuer or any Restricted Subsid{ai) any encumbrance or restriction pursuanatoagreement relating to any Acquired
Debt, which encumbrance or restriction is not aggtlle to any Person, or the
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properties or assets of any Person, other thaRehson so acquired, (iv) any encumbrance or réstripursuant to an agreement relating to
Debt of a Foreign Financing Restricted Subsidiagutred pursuant to clause (ix) of paragraph (I8exdtion 1011 that is applicable only to
such Foreign Financing Restricted Subsidiary am&itbsidiaries, (v) any encumbrance or restrigiioisuant to an agreement effecting a
refinancing of Debt Incurred pursuant to an agregmeferred to in clause (i), (i) or (iii) of thizaragraph (b); providechowever, that the
provisions contained in such agreement relatirgutth encumbrance or restriction are no more résgitas so determined) in any material
respect than the provisions contained in the ageeethe subject thereof, (vi) in the case of clgiigeof paragraph (a) above, any
encumbrance or restriction contained in any secadreement (including a Capital Lease Obligatseguring Debt of the Issuer or a Restri
Subsidiary otherwise permitted under this Indentbes only to the extent such restrictions resttiet transfer of the Property subject to such
security agreement, (vii) in the case of clausgdfiparagraph (a) above, customary provisionstf} restrict the subletting, assignment or
transfer of any Property that is a lease, licengayeyance or similar contract, (B) contained sedsale or other asset disposition agreements
limiting the transfer of the Property being solddisposed of pending the closing of such sale spatition or (C) arising or agreed to in the
ordinary course of business, not relating to angtDand that do not, individually or in the aggregaletract from the value of Property of the
Issuer or any Restricted Subsidiary in any manregerial to the Issuer or any Restricted Subsidi@iji) any encumbrance or restriction with
respect to a Restricted Subsidiary imposed purdoaar agreement which has been entered into éosdle or disposition of all or substantially
all of the Capital Stock or Property of such Restd Subsidiary; providedhowever, that the consummation of such transaction wouold n
result in a Default or an Event of Default, thattsuestriction terminates if such transaction igratoned and that the consummation or
abandonment of such transaction occurs within @ae gf the date such agreement was entered irddj>grany encumbrance or restriction
pursuant to this Indenture and the Securities.

SECTION 1014. Limitation on Liens.

The Issuer shall not, and shall not permit any iReetl Subsidiary to, directly or indirectly, Incar suffer to exist any Lien on or with
respect to any Property now owned or acquired #iteissue Date to secure any Debt without malangausing such Restricted Subsidiary to
make, effective provision for securing the Secesitix) equally and ratably with such Debt as tdhSRioperty for so long as such Debt will be
so secured or (y) in the event such Debt is Delit@lssuer or a Guarantor which is subordinatéimt of payment to the Securities or the
applicable Note Guarantee, prior to such Debt asith Property for so long as such Debt will beestured. The holders of such other sec
Debt may exclusively control the disposition of fireperty subject to the Lien.

The foregoing restrictions shall not apply to: L(i&ns existing on the Issue Date and securing Datsttanding on the Issue Date or
Liens Incurred on or after the Issue Date purstmany Credit Facility to secure Debt permittedbéolncurred pursuant to clause (ii) of
paragraph (b) under Section 1010 or clause (ipavégraph (b) under Section 1011; (ii) Liens Inedron or after the Measurement Date
securing Debt of the Issuer or any Restricted Sfidngi in an
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amount which, together with the aggregate amouitatit then outstanding or available under all GrEdcilities (together with all refinancing
Debt then outstanding or available pursuant tosgguiii) of paragraph (b) of Section 1010 or ckag) of paragraph (b) under Section 101
respect of Debt previously Incurred under Credtiliges), does not exceed 2.0 times Pro Forma Glihsted Cash Flow Available for Fixed
Charges of the Issuer and its Restricted Subsgdidior the four full fiscal quarters preceding theurrence of such Lien for which the Issuer’s
consolidated financial statements are availablesrdened on a pro forma basis as if such Debt teah bncurred and the proceeds thereof had
been applied at the beginning of such four fiscerters; (iii) Liens in favor of the Issuer or aRgstricted Subsidiary; providedhowever, that
any subsequent issue or transfer of Capital Stockher event that results in any such RestrictgdasBliary ceasing to be a Restricted
Subsidiary or any subsequent transfer of the Detred by any such Lien (except to the IssuerRestricted Subsidiary) shall be deemed, in
each case, to constitute the Incurrence of suah lhyethe issuer thereof; (iv) Liens outstandinglom Issue Date securing Purchase Money
and Liens to secure Purchase Money Debt Incurtted tife Issue Date pursuant to clause (iii) of gaaph (b) under Section 1010, provided
that any such Lien may not extend to any Propetigrahan the Telecommunications/IS Assets instaienstructed, acquired, leased,
developed or improved with the proceeds of sucltliftage Money Debt and any improvements or accesiiensto (it being understood that
Debt to any single lender or group of related leaae outstanding under any single credit facilgg in any case relating to the same group or
collection of Telecommunications/IS Assets finantiegteby, shall be considered a single PurchaseeMbBebt, whether drawn at one time or
from time to time); (v) Liens to secure AcquireddDeprovidedthat (a) such Lien attaches to the acquired Prpeitr to the time of the
acquisition of such Property and (b) such Lien dustsextend to or cover any other Property; (vgris to secure Debt Incurred to refinance, in
whole or in part, Debt secured by any Lien refeteeh the foregoing clauses (i), (iv) and (v) bistclause (vi) so long as such Lien does not
extend to any other Property (other than improvemand accessions to the original Property) anghtimeipal amount of Debt so secured is
not increased except as otherwise permitted uridase (viii) of paragraph (b) of Section 1010 @ude (vi) of paragraph (b) of Section 1011;
(vii) Liens Incurred on or after the MeasurementeD@ot otherwise permitted by the foregoing claygethrough (vi) (but including in the
computations of Liens permitted under this clawéi I(iens existing on the Issue Date which remaisting at the time of computation which
are otherwise permitted under clause (i)) secubabt of the Issuer or any Restricted Subsidiagriraggregate amount not to exceed 5% of
the Issuer’s Consolidated Tangible Assets; (viigris on Property of any Non-Telecommunications ®lidny; provided, however, that the
Incurrence of such Lien does not require the Pehsaurring such Lien to secure any Debt of any @eisther than a Non-Telecommunications
Subsidiary; (ix) Liens granted after the Issue Dmatesuant to this Section 1014 to secure the Sésjrthe 9.25% Senior Notes due 2014, the
2015 Floating Rate Notes, the 8.75% Senior Notes2l17 or the 10% Senior Notes due 2018 (x) Lierseture Debt Incurred pursuant to
clause (viii) of paragraph (b) of Section 1011) (xiens to secure amounts deposited into an esammount for the benefit of the holders of the
9.25% Senior Notes due 2014, the 2015 Floating Rates, the 8.75% Senior Notes due 2017 or the $38fAtor Notes due 2018 in connection
with the prepayment of the 9.25% Proceeds Note2@& Floating Rate Proceeds Note, the 8.75 % BdscHote or the 10% Proceeds Note,
respectively; (xii) [Reserved]; (xiii) Liens on tiRroperty of a Foreign Restricted Subsidiary and
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its Subsidiaries Incurred on or after the IssueeB3acuring Debt of such Foreign Restricted Subsidiecurred pursuant to clause (ix) of
paragraph (b) of Section 1011; and (xiv) Permitteshs.

SECTION 1015. Limitation on Sale and Leasebb@nsactions.

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

SECTION 1016. _ Limitation on Asset Dispositions.

The Issuer shall not, and shall not permit any et Subsidiary to, make any Asset Dispositiolesst (i) the Issuer or the
Restricted Subsidiary, as the case may be, receoresderation for such disposition at least etm#ihe Fair Market Value for the Property <
or disposed of as determined by the Board of Darsodf the Issuer in good faith and evidenced Bypard Resolution of the Issuer filed with
the Trustee; and (ii) at least 75% of the consiitamgor such disposition consists of cash or Caghivalents or the assumption of Debt of the
Issuer or any Restricted Subsidiary (other thantEredd is subordinated to the Securities or anyiegiple Note Guarantee) and release of the
Issuer and all Restricted Subsidiaries from ability on the Debt assumed (or if less than 75%,remainder of such consideration consists of
Telecommunications/IS Assets); provideabwever, that, to the extent such disposition involvescigdeAssets, all or any portion of the
consideration may, at the Issuer’s election, comdiProperty other than cash, Cash Equivalenesatisumption of Debt or
Telecommunications/IS Assets.

The Net Available Proceeds (or any portion theréafin Asset Dispositions may be applied by thedssir a Restricted Subsidiary,
the extent the Issuer or such Restricted Subsidi@gts (or is required by the terms of any Delif)to the permanent repayment or reduction
of Debt then outstanding under any Qualified Créditility or Debt of a Restricted Subsidiary treahbt a Guarantor, to the extent such
Qualified Credit Facility or other Debt would reggisuch application or prohibit payments pursuarthé Offer to Purchase described in the
following paragraph (other than Debt owed to theués or any Affiliate of the Issuer); or (2) tomeest in Telecommunications/IS Assets
(including by means of an Investment in Telecomroations/IS Assets by a Restricted Subsidiary wigh Available Proceeds received by the
Issuer or another Restricted Subsidiary).
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Any Net Available Proceeds from an Asset Dispogitimt applied in accordance with the precedinggragh within 360 days (or, in
the case of a disposition of Special Assets idiedtiin clause (a) of the definition thereof in whithe Net Available Proceeds exceed
$500,000,000, 540 days) from the date of the réadipuch Net Available Proceeds shall constitgcess Proceeds.” When the aggregate
amount of Excess Proceeds exceeds $10,000,00@strer will be required to make an Offer to Purehagh such Excess Proceeds on a pro
rata basis according to principal amount (or, en¢hse of Debt issued at a discount, the then-femtMalue) for (x) Outstanding Securities at a
price in cash equal to 100% of the principal amainihe Securities on the purchase date plus adand unpaid interest (if any) thereon
(subject to the right of Holders of record on thkevant record date to receive interest due omeleyant interest payment date) and (y) any
other Debt of the Issuer that is ppaissuwith the Securities, any Debt of a Guarantor thataripassuwith such Guarantos' Note Guarantee
any Debt of a Restricted Subsidiary that is nouar@ntor, at a price no greater than 100% of thecipal amount thereof plus accrued and
unpaid interest (if any) to the purchase date (%4 of the therAccreted Value plus accrued and unpaid interestnyf) to the purchase date
the case of original issue discount Debt), to tkterd, in the case of this clause (y), requiredeuride terms thereof (other than Debt owed to
the Issuer or any Affiliate of the Issuer). To theent there are any remaining Excess Proceeldsvinly the completion of the Offer to
Purchase, the Issuer shall apply such Excess Riete¢he repayment of other Debt of the IssuemgrRestricted Subsidiary, to the extent
permitted or required under the terms thereof. Ather remaining Excess Proceeds may be appliadytase as determined by the Issuer
which is not otherwise prohibited by this Indenfuard the amount of Excess Proceeds shall betezgeto.

The Issuer and the Trustee shall perform theireethpe obligations for the Offer to Purchase asHieel in the Offer. Prior to the
Purchase Date, the Issuer shall (i) accept for payr8ecurities or portions thereof tendered pursigatine Offer, (ii) irrevocably deposit with
the Paying Agent (or, if the Issuer is acting aivn Paying Agent, segregate and hold in truptagded in Section 1003) money sufficien
pay the Purchase Price of all Securities or postitereof so accepted (provided that such dep@sitbe made no later than 11:00 A.M. New
York City time on the Purchase Date if the Issdects) and (iii) deliver or cause to be deliveredhe Trustee all Securities so accepted
together with an Officers’ Certificate stating tBecurities or portions thereof accepted for payméhte Paying Agent shall promptly mail or
deliver to Holders of Securities so accepted payrimean amount equal to the Purchase Price, andiriiitee shall promptly authenticate and
mail or deliver to such Holders a new Security ec@ities equal in principal amount to any unpusettbportion of the Security surrendered as
requested by the Holder. Any Security not accefiiegayment shall be promptly mailed or delivebscthe Issuer to the Holder thereof. In
the event that the aggregate Purchase Price ithi@sghe amount delivered by the Issuer to thetérior the Paying Agent, the Trustee or the
Paying Agent, as the case may be, shall deliveexicess to the Issuer immediately after the Puecbade.

Not later than the date upon which written noti€ar Offer to Purchase is delivered to the Trudfee Issuer shall deliver to the
Trustee an Officers’ Certificate as to (i) the amiof the Offer, (ii) the allocation of the Net Ailable Proceeds from the Asset Disposition
pursuant to
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which such Offer is being made and (iii) the coraptie of such allocation with the provisions of thection 1016.

In the event that the Issuer makes an Offer tolRage the Securities, the Issuer shall comply withapplicable securities laws and
regulations, including any applicable requiremaftSection 14(e) of, and Rule 14e-1 under, the Brge Act. To the extent that the
provisions of any securities laws or regulationsfict with provisions of this Section, the Isswgrall comply with the applicable securities
laws and regulations and shall not be deemed te heaached its obligations under this Section byeithereof.

SECTION 1017. _Limitation on Issuance and SafeSapital Stock of Restricted Subsidiaries.

The Issuer shall at all times own all the issuedl @antstanding Capital Stock of Financing. The ésshall not, and shall not permit
any Restricted Subsidiary to, issue, transfer, egnsell or otherwise dispose of any shares of t@aBtock of a Restricted Subsidiary or
securities convertible or exchangeable into, oiomgt warrants, rights or any other interest witbpect to, Capital Stock of a Restricted
Subsidiary to any Person other than the IssuerResricted Subsidiary except (i) a sale of alihef Capital Stock of such Restricted Subsic
owned by the Issuer and any Restricted Subsidietydomplies with the provisions of Section 1016 extent such provisions apply, (ii) il
transaction that results in such Restricted Suaaisidiecoming a Joint Venture, provided such transaction complies with the provisiofs o
Section 1016 to the extent such provisions appty(shthe remaining interest of the Issuer or athepbRestricted Subsidiary in such Joint
Venture would have been permitted as a new Restrielyment or Permitted Investment under the pgomgsof Section 1012, (i) the
issuance, transfer, conveyance, sale or other sittpo of shares of such Restricted Subsidiaryosg las after giving effect to such transaction
such Restricted Subsidiary remains a Restrictedi8iary and such transaction complies with the @ions of Section 1016 to the extent such
provisions apply, (iv) the transfer, conveyancée sa other disposition of shares required by ajatlie law or regulation, (v) if required, the
issuance, transfer, conveyance, sale or other sittpo of directors’ qualifying shares, (vi) Disdifi@d Stock issued in exchange for, or upon
conversion of, or the proceeds of the issuancehidtware used to refinance, shares of Disqualifisrtk of such Restricted Subsidiary,
providedthat the amounts of the redemption obligationsushsDisqualified Stock shall not exceed the amouohthe redemption obligations
of, and such Disqualified Stock shall have redeamptibligations no earlier than those required bg,Disqualified Stock being exchanged,
converted or refinanced, (vii) in a transaction vehihe Issuer or a Restricted Subsidiary acquiréiseasame time not less than its Proportio
Interest in such issuance of Capital Stock, (@i@pital Stock issued and outstanding on the MeasemeDate, (ix) Capital Stock of a
Restricted Subsidiary issued and outstanding poitine time that such Person becomes a RestrictesidBary so long as such Capital Stock
was not issued in contemplation of such Persbecoming a Restricted Subsidiary or otherwisedatquired by the Issuer and (x) an issu
of Preferred Stock of a Restricted Subsidiary (othan Preferred Stock convertible or exchangeiabteCommon Stock of any Restricted
Subsidiary) otherwise permitted by this Indentulrethe event of (a) the consummation of a transaceferred to in any of the foregoing
clauses that results in a
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Restricted Subsidiary that is a Guarantor no lothgéng a Restricted Subsidiary and (b) the exeouwditd delivery of a supplemental indenture
providing for such release in form satisfactorytte Trustee, any such Guarantor shall be releaseddll its obligations under its Note
Guarantee.

SECTION 1018. Transactions with Affiliates.

The Issuer shall not, and shall not permit anyoRiestricted Subsidiaries to, directly or indihgcsell, lease, transfer, or otherwise
dispose of any of its Property to, or purchaseRmperty from, or enter into any contract, agreeimamderstanding, loan, advance, Guarantee
or transaction (including the rendering of servjagith or for the benefit of, any Affiliate (each the foregoing, an “Affiliate Transaction”),
unless (a) such Affiliate Transaction or serieéffifliate Transactions is on terms that are no lies®rable to the Issuer or such Restricted
Subsidiary than those that would have been obtamadomparable arm’s-length transaction by tlseds or such Restricted Subsidiary with a
Person that is not an Affiliate (or, in the evdmdttthere are no comparable transactions involRieigons who are not Affiliates of the Issuer or
the relevant Restricted Subsidiary to apply for pamative purposes, is otherwise on terms thatntalsea whole, the Issuer has determined to
be fair to the Issuer or the relevant Restrictedsg&liary) and (b) the Issuer obtains (i) with regge any Affiliate Transaction or series of
Affiliate Transactions involving aggregate paymentgxcess of $10,000,000 but less than $15,000#&06rtificate of the chief executive,
operating or financial officer of the Issuer evidierg such officer’s determination that such Affiéalr ransaction or series of Affiliate
Transactions complies with clause (a) above anav{ih respect to any Affiliate Transaction or gsrof Affiliate Transactions involving
aggregate payments equal to or in excess of $18000a Board Resolution of the Issuer certifyingttsuch Affiliate Transaction or series of
Affiliate Transactions complies with clause (a) eb@nd that such Affiliate Transaction or seriedffifliate Transactions has been approve!
the Board of Directors of the Issuer, including ajonity of the disinterested members of the BodrDicectors of the Issuer; provided
however, that, in the event that there shall not be adtleao disinterested members of the Board of Dinecof the Issuer with respect to the
Affiliate Transaction, the Issuer shall, in additito such Board Resolution, obtain a written opirfimm an investment banking firm of natio
standing in the United States which, in the goaith fadgment of the Board of Directors of the Issug independent with respect to the Issuer
and its Affiliates and qualified to perform suckkawhich opinion shall be to the effect that tbesideration to be paid or received in
connection with such Affiliate Transaction is fdiom a financial point of view, to the Issuer oich Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any emyphient agreement entered into
by the Issuer or any of its Restricted Subsidiariete ordinary course of business and consistéhtindustry practice; (ii) any agreement or
arrangement with respect to the compensation afeatdr or officer of the Issuer or any RestricBgbsidiary approved by a majority of the
disinterested members of the Board of Directortheflssuer and consistent with industry practiig;t(ansactions between or among the Is
and its Restricted Subsidiaries; providdwbwever, that no more than 5% of the Voting Stock (onllyfdiluted basis) of any such Restricted
Subsidiary is owned by an Affiliate of the
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Issuer (other than a Restricted Subsidiary); (ig3tRcted Payments and Permitted Investments ety Section 1012 (other than
Investments in Affiliates that are not the IssueRestricted Subsidiaries); (v) transactions punst@the terms of any agreement or
arrangement as in effect on the Measurement Date(\d) transactions with respect to wireline oreléss transmission capacity, the lease or
sharing or other use of cable or fiber optic liregipment, rights-of-way or other access rightswieen the Issuer (or any Restricted
Subsidiary) and any other Person; providadwever, that, in the case of this clause (vi), such t@atien complies with clause (a) in the
immediately preceding paragraph.

SECTION 1019. Limitation on Designations of ®siricted Subsidiaries.

The Issuer shall not designate any Subsidiaryefgbuer (other than a newly created Subsidiawhich no Investment has
previously been made) as an “Unrestricted Subsitliamder this Indenture (a “Designation”) unless:

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

(a) of Section 1010; and

(c) the Issuer would not be prohibitediemnany provision of this Indenture from makinglavestment at the time of
Designation (assuming the effectiveness of suchignaton) in an amount (the “Designation Amountfjual to the portion
(proportionate to the Issuer’s equity interestuntsRestricted Subsidiary) of the Fair Market Vadfi¢ghe net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, the Issuall fle deemed to have made an Investment consgitatRestricted Payment
pursuant to Section 1012 for all purposes of thiehture in the Designation Amount; providdtbwever, that, upon a Revocation of any such
Designation of a Subsidiary, the Issuer shall el to continue to have a permanent “Investmardhi Unrestricted Subsidiary of an
amount (if positive) equal to (i) the Issuer’s “éstment” in such Subsidiary at the time of suchdation less (ii) the portion (proportionate to
the Issuer’s equity interest in such SubsidiarythefFair Market Value of the net assets of sudtsiliary at the time of such Revocation. At
the time of any Designation of any Subsidiary atJarestricted Subsidiary, such Subsidiary shallaveth any Capital Stock of the Issuer or
any Restricted Subsidiary. In addition, neither gsuer nor any Restricted Subsidiary shall atting (x) provide credit support for, or a
Guarantee of, any Debt of any Unrestricted Subsidiacluding any undertaking, agreement or insteatrevidencing such Debt); provided
however, that the Issuer or a Restricted Subsidiary magge Capital Stock or Debt of any Unrestricted &liéy on a nonrecourse basis s
that the pledgee has no claim whatsoever agaiasdssiuer other than to obtain such pledged Capitadk or Debt, (y) be directly or indirectly
liable for any Debt of any Unrestricted Subsidiary(z) be directly or indirectly liable for any Dialvhich provides that the holder thereof may
(upon notice, lapse of time or both) declare awaéethereon or cause the payment thereof to belerated or payable prior to its final
scheduled maturity upon the occurrence of a defaitlt respect to any Debt,
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Lien or other obligation of any Unrestricted Sulsig (including any right to take enforcement actagainst such Unrestricted Subsidiary),
except in the case of clause (x) or (y) to the mqpermitted under Sections 1012 and 1018.

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

A Designation may be revoked (a “Revocation”) lyaard Resolution of the Issuer delivered to theslga, providedhat the Issuer
will not make any Revocation unless:

(@) no Default or Event of Default sHalve occurred and be continuing at the time ofadtet giving effect to such
Revocation; and

(b) all Liens and Debt of such Unresg&itSubsidiary outstanding immediately following stRevocation would, if
Incurred at such time, have been permitted to berted at such time for all purposes of this Indesit

All Designations and Revocations must be evidengeBoard Resolutions of the Issuer delivered toTthestee (i) certifying
compliance with the foregoing provisions and (ijigg the effective date of such Designation or &=ation. Upon Designation of a Restric
Subsidiary as an Unrestricted Subsidiary in conmgkawith this Section 1019, such Restricted Suasidihall, by delivery of a supplemental
indenture providing for such release in form satihry to the Trustee, be released from any Notr&uee previously made by such
Subsidiary.

SECTION 1020. Future Subsidiary Guarantors@uaisidiary Liens.

€) The Issuer shall cause any FinanBiestricted Subsidiary that:

(i) Guarantees any Debt of the Issuer (othan th&uarantee Incurred pursuant to Section 10Mijadhd any
refinancing Guarantee Incurred pursuant to SedtirO(b)(viii) in respect of a Guarantee previousigurred pursuant to Section 1010

(b)(vii)) or

(i) Incurs a Lien (other than a Lien Incurragrguant to clause (v) of the second paragraph @fi@e1014 and any
refinancing Lien Incurred pursuant to clause (¥i)he second paragraph of Section 1014 in resgexi¢en previously Incurred
pursuant to clause (v) of the second paragraplecti@ 1014) on Capital Stock of another FinandRaegtricted Subsidiary to secure
any Debt of the Issuer (including by securing a@ntee of such Debt of the Issuer),
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in each case, at the same time, in the case ohsaBige, to execute and deliver to the Trusteeta Suarantee, which Note Guarantee she
maintained for so long as the Guarantee of suctr @bt is in effect and, in the case of a Liennttke or cause the applicable Financing
Restricted Subsidiary to make effective provisiondecuring the Securities equally and ratably witbh Debt of the Issuer for so long as such
Debt of the Issuer will be secured.

(b) Any such Note Guarantee of a Guaramtd.ien of a Financing Restricted Subsidiary Wi released (a) in connection with
any sale or other disposition of all or substaltiall of the assets of that Guarantor or FinandRegtricted Subsidiary (including by way of
merger or consolidation) to a Person that is nitii¢e before or after giving effect to such trarigag a Financing Restricted Subsidiary, if the
sale or other disposition of all or substantiallyod the assets of that Guarantor complies witht®e 1016 (or the Issuer certifies in an
Officers’ Certificate to the Trustee that it wilbmply with the requirements of such covenant retatd application of the proceeds of such sale
or disposition), (b) in connection with any saleatifof the Capital Stock of that Guarantor or Ficiag Restricted Subsidiary to a Person that is
not (either before or after giving effect to surdmsaction) the Issuer or a Financing RestrictdasBiary, if the sale of all such Capital Stocl
that Guarantor or Financing Restricted Subsidiamplies with Section 1016 (or the Issuer certifirean Officers’ Certificate to the Trustee
that it will comply with the requirements of suabvenant relating to application of the proceedsuwh sale or disposition), (c) if the Issuer
properly designates that Guarantor or FinancindriRésd Subsidiary as an Unrestricted Subsidiamgpant to Section 1019 or (d) if the Issuer
exercises the legal defeasance option or covergd@asaince option as described under Article Twelve.

SECTION 1021. _Covenant Suspensioburing any period of time (a “Suspension Periatigt (i) the ratings assigned to the
Securities by both of the Rating Agencies are Itmest Grade Ratings and (ii) no Default or Evenbefault has occurred and is continuing,
the Issuer and the Restricted Subsidiaries willo@subject to the covenants set forth in Sectl@i®, 1011, 1012, 1013, 1015(i)(a), 1016,
1017 (other than the first sentence thereof), 180&(3) and clause (b) of the first sentence ofiGed 019 (collectively, the “Suspended
Covenants”). In the event that the Issuer andRibgtricted Subsidiaries are not subject to the &udgd Covenants for any period of time as a
result of the preceding sentence and, on any subsédate (the “Reversion Date”), one or both effating Agencies withdraws its ratings or
downgrades the ratings assigned to the Securigles\tthe required Investment Grade Ratings or allebr Event of Default occurs and is
continuing, then the Issuer and the Restricted ifligiges will thereafter again be subject to thesi$nded Covenants and calculations of the
amount available to be made as Restricted Paymeder Section 1012 will be made as though Sectdr? had been in effect during the
entire period of time from the Measurement Date ti Reversion Date, all Debt Incurred duringS$lispension Period will be classified to
have been Incurred pursuant to paragraph (a) dfddet010 or one of the clauses set forth in paxalgi(b) of Section 1010 or paragraph (a) of
Section 1011 or one of the clauses set forth iagraph (b) of Section 1011 (in each case to thenéstuch Debt would be permitted to be
Incurred thereunder as of the Reversion Date ated giving effect to Debt Incurred prior to the $ension Period and outstanding on the
Reversion Date). To the extent such Debt wouldoegpermitted to be Incurred pursuant to paragfapbf Section 1010 or
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one of the clauses set forth in paragraph (b) ofi@e 1010 or paragraph (a) of Section 1011 orafrtbe clauses set forth in paragraph (b) of
Section 1011, such Debt will be deemed to have be&standing on the Measurement Date, so thatlassified as permitted under

Section 1010(b)(v) or Section 1011 (b)(iii). If thecurrence of any Debt by a Restricted Subsidianyng the Suspension Period would have
been prohibited or conditioned upon such Restri€eldsidiary entering into a Note Guarantee hadi@e&010 and Section 1011 been in ef

at the time of such Incurrence, such Restrictedsi8lidry shall enter into a Note Guarantee thaérga to or parpassuwith such Debt within
ten days after the Reversion Date. For purposdetefmining compliance with Section 1016 on thedRgion Date, the Net Available
Proceeds from all Asset Sales not applied in acoure with the covenant will be deemed to be reseéto. Notwithstanding the foregoing,
neither (a) the continued existence, after the dageich withdrawal or downgrade, of facts andwinstances or obligations that were Incurred
or otherwise came into existence during a Susperidaiod nor (b) the performance of any such oliiga, shall constitute a breach of any
covenant set forth in the Indenture or cause adeda Event of Default thereunder; providedowever, that (1) the Issuer and its Restricted
Subsidiaries did not Incur or otherwise cause gacts and circumstances or obligations to exigtriticipation of a withdrawal or downgrade
below investment grade, (2) the Issuer reasonadilg\ued that such Incurrence or actions would aestilt in such a withdrawal or downgrade
and (3) if so required each Restricted Subsidiba}l 1ave entered into a Note Guarantee withirsthexified time period. For purposes of
clauses (1) and (2) in the preceding sentencesipation and reasonable belief may be determinetthédyssuer and shall be conclusively
evidenced by a board resolution to such effect tetbjm good faith by the Board of Directors of theuer. In reaching their determination, the
Board of Directors of the Issuer may, but need cotsult with the Rating Agencies.

SECTION 1022. Special Interest Notice.

In the event that the Issuer is required to paycBpinterest to Holders pursuant to the RegisirafAgreement, the Issuer will provide
written notice (“Special Interest Notice”) to theuStee of its obligation to pay Special Interestater than fifteen days prior to the proposed
payment date for the Special Interest, and theiSpleterest Notice shall set forth the amount pé8al Interest to be paid by the Issuer on
such payment date. The Trustee shall not at arg/ bienunder any duty or responsibility to any Hadderdetermine the Special Interest, or\
respect to the nature, extent, or calculation efadtmount of Special Interest owed, or with respethhe method employed in such calculatiol
the Special Interest.

ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. Right of Redemption.

The Securities will be subject to redemption atdgpgon of the Issuer, in whole or in part, at dinye or from time to time, upon not
less than 30 nor more than 60 days’ prior notice,
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on the terms and at the redemption prices (expleas@ercentages of principal amount) set forgpaimgraph 5 on the reverse of the form of
Security, plus accrued and unpaid interest the(éamy) to the Redemption Date (subject to thétrigf Holders of record on the relevant
record date to receive interest due on the relewnastest payment date).

SECTION 1102. Applicability of Article.

This Article shall govern any redemption of the @&es pursuant to Section 1101.

SECTION 1103. _Election to Redeem; Notice tostea.

The election of the Issuer to redeem any Secuptiesuant to Section 1101 shall be evidenced bgadResolution of the Issuer.
The Issuer shall, at least 60 days prior to theeRgation Date fixed by the Issuer (unless a shoitéice shall be satisfactory to the Trustee),
notify the Trustee of such Redemption Date andhefdrincipal amount of Securities to be redeemeldstiall deliver to the Trustee such
documentation and records as shall enable theéletstselect the Securities to be redeemed pursu&action 1104. Such notice shall be
accompanied by an Officers’ Certificate and an @pirof Counsel from the Issuer to the effect thehsredemption will comply with the
conditions herein.

SECTION 1104. Selection by Trustee of SecwwiteBe Redeemed.

If less than all the Securities are to be redeertiedparticular Securities to be redeemed shadieected not more than 60 days prior
to the Redemption Date by the Trustee, from thes@ntling Securities not previously called for redéam, in compliance with the
requirements of the principal national securitieshange, if any, on which the Securities are listedif the Securities are not so listed, on a
rata basis, by lot or by such other method as theté&e shall deem fair and appropriate and which pnavide for the selection for redemption
of portions of the principal of Securities; provitiehowever, that no such partial redemption shall reduceptirtion of the principal amount of
a Security not redeemed to less than $1,000.

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

For all purposes of this Indenture, unless theexdnitherwise requires, all provisions relatingeademption of Securities shall relate,
in the case of any Security redeemed or to be reddenly in part, to the portion of the principat@unt of such Security which has been or is
to be redeemed.

SECTION 1105. Notice of Redemption.

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

86




Each notice of redemption shall identify the Se@esi(including “CUSIP” number(s)) to be redeemad ahall state:
@ the Redemption Date,

(2 the Redemption Price and the amotiatorued interest to the Redemption Date payablgavided in
Section 1107, if any,

(3) if less than all Outstanding Secastare to be redeemed, the identification (anthdércase of a partial redemption,
the principal amounts) of the particular Securitiebe redeemed,

4) in case any Security is to be redekemeart only, that on and after the RedemptioteDapon surrender of such
Security, the Holder will receive, without chargenew Security or Securities of authorized denotiona for the principal amount
thereof remaining unredeemed,

(5) that on the Redemption Date the Rqutim Price (and unpaid and accrued interest,\if emthe Redemption Date
payable as provided in Section 1107) will become aod payable upon each such Security, or theopaitiereof, to be redeemed, and
that, unless the Issuer defaults in making suchmgadion payment or the Trustee or the Paying Ageptohibited from making such
payment, interest thereon will cease to accruenohadter said date, and

(6) the place or places where such Seesirdre to be presented and surrendered for payoshéme Redemption Price
and accrued interest, if any.

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

SECTION 1106. Deposit of Redemption Price.

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

SECTION 1107. _ Securities Payable on Redemiate.

Notice of redemption having been given as aforesh&lSecurities so to be redeemed shall, on tldemption Date, become due and
payable at the Redemption Price therein
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specified (together with unpaid and accrued inteikany, to the Redemption Date), and from andrasuch date (unless the Issuer shall de
in the payment of the Redemption Price and accintedest or the Trustee or the Paying Agent shaliohibited from making such payment)
such Securities shall cease to bear interest. Wpmender of any such Security for redemptionccoadance with said notice, such Security
shall be paid by the Issuer at the Redemption Ptaggether with unpaid and accrued interest, if, amyhe Redemption Date; provided
however, that installments of interest whose Stated M#tusion or prior to the Redemption Date shall bggble to the Holders of such
Securities, or one or more Predecessor Securiéigistered as such at the close of business arelénant record dates according to their te

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

SECTION 1108. _ Securities Redeemed in Part.

Any Security which is to be redeemed only in paelsbe surrendered at the office or agency of¢eaer maintained for such purpt
pursuant to Section 1002 (with, if the Issuer dreTrustee so require, due endorsement by, orteewinstrument of transfer in form
satisfactory to the Issuer and the Trustee dulgubesl by, the Holder thereof or such Holder’s atgrduly authorized in writing), and the
Issuer shall execute, and the Trustee shall autiaatand deliver to the Holder of such Securitthat service charge, a new Security or
Securities, of any authorized denomination as retgaeby such Holder, in aggregate principal amegoil to and in exchange for the
unredeemed portion of the principal of the Secig@ysurrendered.

ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

SECTION 1201. Issuey Option to Effect Defeasance or Covenant Defea&sanc

The Issuer may, at its option by Board Resolutibthe Issuer, at any time, with respect to the 88es, elect to have either
Section 1202 or Section 1203 be applied to all @oting Securities upon compliance with the condgiset forth below in this
Article Twelve.

SECTION 1202. _ Defeasance and Discharge.

Upon the Issuer’s exercise under Section 1201ebgtion applicable to this Section 1202, the Issunel the Guarantors, if any, shall
be deemed to have been discharged from their aldigawith respect to all Outstanding Securitieglmdate the conditions set forth in
Section 1204 are satisfied (hereinafter, “defeasgnd-or this purpose, such defeasance meanshinadgsuer shall be deemed to have paid and
discharged the entire indebtedness representdtebutstanding Securities, which shall thereafeeddemed to be “Outstanding”
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only for the purposes of Section 1205 and the disetions of this Indenture referred to in clauggsand (B) below, and to have satisfied all
their other obligations under such Securities diglIhdenture insofar as such Securities are cordefand the Trustee, at the expense of the
Issuer, shall execute proper instruments acknovihgdpe same), except for the following which shsalivive until otherwise terminated or
discharged hereunder: (A) the Issuer’s obligatwitle respect to such Securities under Section 2Appendix A and Sections 303, 306, 307,
1002 and 1003 and the Issuer’s rights under Settiéd, (B) rights of Holders to receive paymenpoificipal of, premium, if any, and interest
on such Securities (but not the Purchase Priceregféo under Section 1009 or 1016) and any rightee Holders with respect to such
amounts, (C) the rights, obligations and immunit&the Trustee under the Indenture and (D) thiichr Twelve. Subject to compliance with
this Article Twelve, the Issuer may exercise itéi@punder this Section 1202 notwithstanding tHerxercise of its option under

Section 1203 with respect to the Securities. dflgsuer exercises its option under this Secti@?18ach Guarantor, if any, shall be released
from all its obligations under its Note Guarantee.

SECTION 1203. Covenant Defeasance.

Upon the Issuer’s exercise under Section 1201ebgtion applicable to this Section 1203, the Issmel each Guarantor, if any, shall
be released from their obligations under any contoantained in Sections 801(3), (4) and (5), $@sti802, 804, 1005, 1006 and 1007 and
Sections 1009 through 1021 and from the operati®eoctions 501(6), (7), (8), (9) and (10) (butthe case of Sections 501(9) and (10), with
respect only to Significant Subsidiaries), withpest to the Outstanding Securities on and afted#te the conditions set forth below are
satisfied (hereinafter, “covenant defeasance”),thedSecurities shall thereafter be deemed nog ttitstanding” for the purposes of any
direction, waiver, consent, declaration or othet éfcHolders (and the consequences of any themeannection with such provisions, but
shall continue to be deemed “Outstanding” for #tleo purposes hereunder. For this purpose, sugment defeasance means that, with
respect to the Outstanding Securities, the Issugtlee Guarantors, if any, may omit to comply vétid shall have no liability in respect of any
term, condition or limitation set forth in any suglovision, whether directly or indirectly, by reasof any reference elsewhere herein to any
such provision or by reason of any reference insrgh provision to any other provision herein oatity other document and such omission to
comply shall not constitute a Default or an EvefriDefault under Section 501(3), (4), (5), (6), (B), (9) or (10) (but, in the case of
Section 501(9) or (10), with respect only to Sigraift Subsidiaries) but, except as specified abitveremainder of this Indenture and such
Securities shall be unaffected thereby. If thedsexercises its option under this Section 1288h&uarantor, if any, shall be released fror
its obligations under its Note Guarantee.

SECTION 1204. _ Conditions to Defeasance or CameBefeasance.

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

(@B The Issuer shall irrevocably havea#ed or caused to be deposited with the Trustear(other trustee satisfying
the requirements of Section 608 who shall agree
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to comply with the provisions of this Article Twehapplicable to it) as trust funds in trust for fugpose of making the following
payments, specifically pledged as security for, dedicated solely to, the benefit of the Holderswith Securities, at any time prior to
the Maturity of the Securities: (A) money in an amp or (B) Government Securities which throughghgment of interest and
principal will provide, not later than one day befdthe due date of payment in respect of the SEEsjrimoney in an amount, or (C) a
combination thereof, sufficient, in the opinionahationally recognized firm of independent publicountants expressed in a written
certification thereof delivered to the Trusteep&y and discharge the principal of (and premiuranif, on) and interest on, the
Outstanding Securities on the Stated Maturity (ed&nption Date, if applicable) of such principaldgremium, if any) or installme
of interest;_providedhat the Trustee (or such other trustee) shall lbaes irrevocably instructed in writing to applyceunoney or the
proceeds of such Government Securities to said patswith respect to the Securities. Before sudbpsit, the Issuer may give to
the Trustee, in accordance with Section 1103, e@of their election to redeem all of the OutsiagdSecurities at a future date in
accordance with Article Eleven, which notice shuglirrevocable. Such irrevocable redemption notfagiven, shall be given effect
applying the foregoing.

(2) No Default or Event of Default witspect to the Securities shall have occurred ambinuing on the date of
such deposit or, insofar as paragraphs (9) andafi®gction 501 are concerned with respect toshedr, at any time during the period
ending on the 123rd day after the date of such slefibbeing understood that this condition smait be deemed satisfied until the
expiration of such period).

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

4) In the case of an election underiact202, the Issuer shall have delivered to thestEre an Opinion of Counsel
stating that (x) the Issuer has received fromherd has been published by, the Internal Revenuec8e ruling, or (y) since the date
of this Indenture, there has been a change ingpkcable federal income tax law, in either casthmeffect that, and based thereon
such opinion shall confirm that, the Holders of @tstanding Securities will not recognize incogein or loss for federal income tax
purposes as a result of such defeasance and vélilject to federal income tax on the same amoimtee same manner and at the
same times as would have been the case if suchg#efee had not occurred.

(5) In the case of an election underi8act203, the Issuer shall have delivered to thestEe an Opinion of Counsel to
the effect that the Holders of the Outstanding 8#es will not recognize income, gain or loss federal income tax purposes as a
result of such covenant defeasance and will beestby federal income tax on the same amountsigisame manner and at the same
times as would have been the case if such coveled@asance had not occurred.
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(6) The Issuer shall have delivered s Thustee an OfficerLertificate and an Opinion of Counsel, each statiag all
conditions precedent provided for relating to aittie defeasance under Section 1202 or the covelefetisance under Section 1203
(as the case may be) have been complied with.

@) The Issuer shall have delivered ®Thustee an Opinion of Counsel acceptable to thst&e to the effect that such
defeasance will not result in the trust relatingréto or the Trustee being subject to regulatiafenthe Investment Company Act of
1940.

SECTION 1205. Deposited Money and Governmentfes to Be Held in Trust; Other Miscellaneouswsions.

Subject to the provisions of the last paragrap8egftion 1003, all money and Government Securitietuding the proceeds thereof)
deposited with the Trustee (or other qualifyingstag, collectively for purposes of this Section3,28e “Trustee”) pursuant to Section 1204 in
respect of the Outstanding Securities shall be imefidist and applied by the Trustee, in accordamitie the provisions of such Securities and
this Indenture, to the payment, either directlyfoough any Paying Agent (including the Issuerragctis its own Paying Agent) as the Trustee
may determine, to the Holders of such Securitiesllacfums due and to become due thereon in respecincipal, premium, if any, and intere
but such money need not be segregated from othdsfexcept to the extent required by law or toetktent the Issuer acts as its own Paying
Agent.

The Issuer shall pay and indemnify the Trustee(drapplicable) its officers, directors, employes®l agents against any tax, fee or
other charge imposed on or assessed against thert@oent Securities deposited pursuant to Sectifd b2 the principal and interest received
in respect thereof other than any such tax, fester charge which by law is for the account ofttedders of the Outstanding Securities.

Anything in this Article Twelve to the contrary mathstanding, the Trustee shall deliver or payh® Iissuer from time to time upon
the Issues Request any money or Government Securities heldas provided in Section 1204 which, in the é@inof a nationally recognize
firm of independent public accountants expressedvimitten certification thereof delivered to theuStee, are in excess of the amount thereof
which would then be required to be deposited teatfan equivalent defeasance or covenant defegsamapplicable, in accordance with this
Article Twelve.

SECTION 1206. _Reinstatement.

If the Trustee or any Paying Agent is unable tolyappy money in accordance with Section 401 or 139%eason of any order or
judgment of any court or governmental authorityo@mjpg, restraining or otherwise prohibiting sugpkcation, then the Isst’s and each
Guarantor’s, if any, obligations under this Indeatand the Securities shall be revived and reiedtas though no deposit had occurred
pursuant to Section 401, 1202 or 1203, as themagebe, until such time as the Trustee or PayingnrAgs permitted to apply all such mone
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accordance therewith; providetiowever, that if the Issuer or any Guarantor makes anynaay of principal of, premium, if any, or interest
any Security following the reinstatement of itsightions, the Issuer or such Guarantor shall beogisibed to the rights of the Holders of such
Securities to receive such payment from the momdy by the Trustee or Paying Agent.

ARTICLE THIRTEEN
Guarantees

SECTION 1301. _Guarantees he provisions of this Article Thirteen shall &gplicable to the extent that any Note Guarantée is
effect or is required to be in effect in accordanith the terms of this Indenture. Except to tReeat otherwise provided in this Indenture, the
Securities shall not be guaranteed by any Subgdiaf the Issuer.

Each Guarantor, if any, hereby unconditionally gnéges, jointly and severally, to each Holder anithé Trustee and its successors
and assigns (a) the full and punctual paymentiotipal of (and premium, if any) and interest oa Becurities when due, whether at Stated
Maturity, by acceleration, by redemption or othessyiand all other monetary obligations of the Issueer this Indenture and the Securities
and (b) the full and punctual performance withiplagable grace periods of all other obligationgh# Issuer under this Indenture and the
Securities (all the foregoing being hereinaftetamlvely called the “Obligations”). Each Guarantorther agrees that the Obligations may be
extended or renewed, in whole or in part, withcatiae or further assent from such Guarantor, antighch Guarantor will remain bound un
this Article Thirteen notwithstanding any extensmmrenewal of any Obligation.

Each Guarantor waives presentation to, demandagfmpnt from and protest to the Issuer of any of@bégations and also waives
notice of protest for nonpayment. Each Guarantmv@s notice of any default under the SecuritietherObligations. The obligations of each
Guarantor hereunder shall not be affected by @Jjature of any Holder or the Trustee to asseyt@daim or demand or to enforce any right or
remedy against the Issuer or any other Person thideindenture, the Securities or any other agesgrar otherwise; (b) any extension or
renewal of any thereof; (c) any rescission, waiaenendment or modification of any of the termsmvfsions of this Indenture, the Securities
or any other agreement; (d) the release of anyrigetield by any Holder or the Trustee for the @btions or any of them; (e) the failure of
Holder or the Trustee to exercise any right or réyregainst any other guarantor of the Obligati@ngf) any change in the ownership of such
Guarantor.

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

Except as expressly set forth in Sections 803, 8047, 1019, 1202, 1203, 1303 and 1308, the oligeibf each Guarantor hereun
shall not be subject to any reduction,
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limitation, impairment or termination for any reasincluding any claim of waiver, release, surreandéeration or compromise, and shall not
be subject to any defense of setoff, counterclaémoupment or termination whatsoever or by reagdheoinvalidity, illegality or
unenforceability of the Guaranteed Obligations theowise. Without limiting the generality of therégoing, the obligations of each Guarantor
herein shall not be discharged or impaired or otisr affected by the failure of any Holder or threStee to assert any claim or demand or to
enforce any remedy under this Indenture, the Seesiior any other agreement, by any waiver or nicatibn of any thereof, by any default,
failure or delay, willful or otherwise, in the perfnance of the obligations, or by any other adhorg or omission or delay to do any other act
or thing which may or might in any manner or to &xyent vary the risk of such Guarantor or woultkotvise operate as a discharge of such
Guarantor as a matter of law or equity.

Each Guarantor further agrees that its Note Guaeamérein shall continue to be effective or bestated, as the case may be, if at any
time payment, or any part thereof, of principal(af premium, if any) or interest on any Obligatismescinded or must otherwise be restore
any Holder or the Trustee upon the bankruptcy organization of the Issuer or otherwise.

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

Each Guarantor agrees that it shall not be entidexhy right of subrogation in respect of any @ations guaranteed hereby until
payment in full in cash of all Obligations. Eachdagantor further agrees that, as between it, ootleehand, and the Holders and the Trustee,
on the other hand, (x) the maturity of the Obligai guaranteed hereby may be accelerated as pddvideticle Five for the purposes of such
Guarantor’s Note Guarantee herein, notwithstandimgstay, injunction or other prohibition prevegtsuch acceleration in respect of the
Obligations guaranteed hereby, and (y) in the egéahy declaration of acceleration of such Oblmzd as provided in Article Five, such
Obligations (whether or not due and payable) gbalhwith become due and payable by such Guardatdhe purposes of this Section 1301.

Each Guarantor also agrees to pay any and all angtgxpenses (including reasonable attorneysj fieesrred by the Trustee or any
Holder in enforcing any rights under this Secti@d1.

SECTION 1302. _ ContributionEach of the Issuer and any Guarantor (a “ContirlguParty”) agrees that, in the event a payment
shall be made by any other Guarantor under any Sagrantee (the “Claiming Guarantor”), the Conttithgl Party shall indemnify
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the Claiming Guarantor in an amount equal to thewarhof such payment multiplied by a fraction, thenerator of which shall be the net
worth of the Contributing Party on the date herud the denominator of which shall be the aggregetaevorth of the Issuer and all the
Guarantors on the date hereof (or, in the caseyfiarantor becoming a party hereto pursuant ¢ticde901, the date of the supplemental
indenture executed and delivered by such Guarantor)

SECTION 1303. _Release of Guaranted$ie Note Guarantee of a Guarantor will be relé#agin connection with any sale or ot
disposition of all or substantially all of the assef that Guarantor (including by way of mergerconsolidation) to a Person that is not (either
before or after giving effect to such transactiajestricted Subsidiary, if the sale or other dismn of all or substantially all of the assets of
that Guarantor complies with Section 1016 (or #seiér certifies in an Officers’ Certificate to fheistee that it will comply with the
requirements of Section 1016 relating to applicattbthe proceeds of such sale or disposition)inltpnnection with any sale of all of the
Capital Stock of a Guarantor to a Person that igeither before or after giving effect to suchmsaction) a Restricted Subsidiary, if the sale of
all such Capital Stock of that Guarantor compliéh8ection 1016 (or the Issuer certifies in ani€gffs’ Certificate to the Trustee that it will
comply with the requirements of Section 1016 rakato application of the proceeds of such sala@ggasition), (c) if the Issuer properly
designates any Restricted Subsidiary that is a&ar as an Unrestricted Subsidiary pursuant tei@et019 or (d) if the Issuer exercises the
legal defeasance option or covenant defeasanaendptaccordance with Article Twelve.

SECTION 1304. _Successors and Assigii$is Article Thirteen shall be binding upon e&hbarantor and its successors and as
and shall inure to the benefit of the successodsaasigns of the Trustee and the Holders andgievtient of any transfer or assignment of ri
by any Holder or the Trustee, the rights and peyéls conferred upon that party in this Indentuckiarihe Securities shall automatically ext:
to and be vested in such transferee or assigriemjlgéct to the terms and conditions of this Indes

SECTION 1305. _No WaiverNeither a failure nor a delay on the part of @ittihe Trustee or the Holders in exercising anlgtrig
power or privilege under this Article Thirteen dhgderate as a waiver thereof, nor shall a singleastial exercise thereof preclude any othe
further exercise of any right, power or privilegehe rights, remedies and benefits of the Trustektlae Holders herein expressly specified are
cumulative and not exclusive of any other rightsnedies or benefits which either may have undsrAhiicle Thirteen at law, in equity, by
statute or otherwise.

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

SECTION 1308. _Subordination of Note Guarante&be Issuer, the Guarantors and the Trustee mi#tlyput notice to or consent
any holder of Securities, enter into one or modeirtures supplemental to the Indenture substaniiathe form of Exhibit D hereto, or amend
any indenture supplemental to the Indenture entetedyy the Issuer, such Guarantor and the Trustelne purpose of adding a Note
Guarantee pursuant to Section 1020 to providetittegppayment obligation on a Note Guarantee of a&@uar (other than any Sister Restricted
Subsidiary) be expressly subordinated in any bastky liquidation or winding up proceeding of su8harantor to the prior payment in full in
cash of all obligations of such Guarantor under @ngrantee of, or obligation as borrower under, @oglified Credit Facility Incurred by a
Restricted Subsidiary in accordance with claugeofiparagraph (b) of Section 1010 or clause f(iiparagraph (b) of Section 1011; provided
however, that the terms of the subordination of a Note r@ntee to any such Guarantee of, or obligationoaotver under, a Qualified Credit
Facility may not eliminate or otherwise adversdfget the subordination of the payment obligationamy other Debt of such Guarantor to the
payment obligation of the Note Guarantee of suchr@nutor.
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of thg a&nd year first above
written.

LEVEL 3 COMMUNICATIONS, INC., as Issue

By /s/ Robin E. Gre

Name:Robin E. Grey
Title: SVP and Treasur¢
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THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A., as Truste

By /s/ Alex Briffett

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

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

PROVISIONS RELATING TO INITIAL SECURITIES
AND EXCHANGE SECURITIES

1. Definitions
1.1 Definitions
For the purposes of this Appendix A the followirgnis shall have the meanings indicated below:
“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010
and Section 1011, 11.875% Senior Notes due 20L@dsgom time to time after the Issue Date undert¢nms of the Indenture (other than
pursuant to Section 306, 307, 1016 or 1108 of tidemture and other than Exchange Securities oaterizxchange Securities issued pursuant

to an exchange offer for other Securities outstamdinder the Indenture).

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

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

“Distribution Compliance Period”, with respect toyaSecurities, means the period of 40 consecutiys ieginning on and
including the later of (i) the day on which suclc@ties are first offered to persons other thastritiutors (as defined in Regulation S under
Securities Act) in reliance on Regulation S angtfie Issue Date with respect to such Securities.

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

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

“Initial Purchasers” means Banc of America SecesiliLC, Citigroup Global Markets Inc., Morgan S&n& Co.
Incorporated and Deutsche Bank Securities Inc.

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

“Original Securities” means Initial Securities lmetaggregate principal amount of $305,000,000 ésnelanuary 19, 2011.




“Private Exchange” means the offer by the Issuerspant to Section 2(f) of the Registration Agreetriated as of
January 19, 2011, or pursuant to any similar piomisf any other Registration Agreement, to issu@ @eliver to certain purchasers, in
exchange for the Initial Securities held by suchchasers as part of their initial distributionjlelaggregate principal amount of Private
Exchange Securities.

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

“Purchase Agreement” means the Purchase Agreematsd ds of January 11, 2011, among the Issuehaniditial
Purchasers relating to the Original Securitiegror similar agreement relating to any future sélmitial Securities by the Issuer.

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

“Registered Exchange Offer” means the offer byliseier, pursuant to the relevant Registration Agesd, to certain
Holders of Initial Securities, to issue and delit@such Holders, in exchange for the Initial Séms, a like aggregate principal amount of
Exchange Securities registered under the Secukities

“Registration Agreement” means the Registratione®gnent dated as of January 19, 2011, among therlaad the Initial
Purchasers relating to the Original Securitiegror similar agreement relating to any registratbAdditional Securities.

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

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

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

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

“Shelf Registration Statement” means a registrasimtement issued by the Issuer in connection thétoffer and sale of
Initial Securities or Private Exchange Securitiasspant to the relevant Registration Agreement.

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

Term Defined in Section:

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

2. The Securities

2.1 Form and Dating.

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

(2) Global Securities.Initial Securities initially resold pursuant talR 144A shall be issued initially in the form ofeoor
more permanent global Securities in definitivelyfuegistered form (collectively, the “Rule 144Adblal Security”) and Initial Securities
initially resold pursuant to Regulation S shalliggued initially in the form of one or more glolsalcurities (collectively, the “Regulation S
Global Security”), in each case without interestons and with the global securities legend anulicesd securities legend set forth in
Exhibit 1 hereto, which shall be deposited on betiathe purchasers of the Initial Securities rejgreed thereby with the Securities Custodian,
and registered in the name of the Depository avrainee of the Depository, duly executed by thedssund authenticated by the Trustee as
provided in this Indenture. The Rule 144A Globat&ity and Regulation S Global Security are colety referred to herein as “Global
Securities.” The aggregate principal amount of@Ghebal Securities may from time to time be incezher decreased by adjustments made on
the records of the Trustee and the Depositorysandminee as hereinafter provided.

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

Depository.

The Issuer shall execute and the Trustee shaléordance with this Section 2.1(b) and pursuaantorder of the Issuer,
authenticate and deliver initially one or more GilbBecurities that (a) shall be registered in thaa of the Depository for such Global Sect
or Global Securities or the nominee of such Depogiand (b) shall be delivered by the Trustee tthddepository or pursuant to such
Depository’s instructions or held by the Truste&asurities Custodian.

Members of, or participants in, the Depository (6&g Members”) shall have no rights under this Indenwith respect to
any Global Security held on their behalf by the
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Depository or by the Trustee as Securities Custodiaunder such Global Security, and the Depositaay be treated by the Issuer, the Trustee
and any agent of the Issuer or the Trustee asbmte owner of such Global Security for all pusg® whatsoever. Notwithstanding the
foregoing, nothing herein shall prevent the Isstiez, Trustee or any agent of the Issuer or thet@eusom giving effect to any written
certification, proxy or other authorization furnéhby the Depository or impair, as between the Biépy and its Agent Members, the
operation of customary practices of such Deposigmyerning the exercise of the rights of a holdea beneficial interest in any Global
Security.

(c) Definitive Securities. Except as provided in Section 2.3 or 2.4, owéizeneficial interests in Global Securities witltn
be entitled to receive physical delivery of Defivit Securities.

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

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

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

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

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

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

(i) if such Definitive Securities bear a resteidtsecurities legend, they are being transferreckcnanged pursuant to an
effective registration statement under the Seasrifict or pursuant to clause (A), (B) or (C) belawd are accompanied by the
following additional information and documents,agplicable:
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(A) if such Definitive Securities are being deligd to the Security Registrar by a Holder for reggiton in the name
of such Holder, without transfer, a certificatianrh such Holder to that effect; or

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

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

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

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

(iii) Notwithstanding any other provisions of ttAgpendix A (other than the provisions set forttsiection 2.4), a Global
Security may not be transferred as a whole excefhid Depository to a nominee of the Depositorpya nominee of the Depository
to the Depository or another nominee of the Depogior by the Depository or any such nominee ta@sssor Depository or a
nominee of such successor Depository.
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(iv) Inthe event that a Global Security is exalpeoh for Definitive Securities pursuant to Sectioh @rior to the
consummation of a Registered Exchange Offer oetfextiveness of a Shelf Registration Statemertt vaspect to such Securities,
such Securities may be exchanged only in accordaithesuch procedures as are substantially comgistith the provisions of this
Section 2.3 (including the certification requirerteeset forth on the reverse of the Initial Secesiintended to ensure that such
transfers comply with Rule 144A, Regulation S cetsother applicable exemption from registrationemtie Securities Act, as the
case may be) and such other procedures as maytifreamio time be adopted by the Issuer.

(c) Legend.

(i) Except as permitted by the following paragrayiij, (iii) and (iv), each certificate evidencitige Global Securities and t
Definitive Securities (and all Securities issue@xthange therefor or in substitution thereof) Isbedr a legend in substantially the
following form:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT"). THE HOLDER HEREOF, BY PURCHASING THIS NOTRGREES FOR THE BENEFIT OF THE ISSUER THAT THIS
NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISE TRANERRED (X) PRIOR TO THE FIRST ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRETO) OR (Y) BY ANY HOLDER THAT WAS AN
AFFILIATE OF THE ISSUER AT ANY TIME DURING THE THRE MONTHS PRECEDING THE DATE OF SUCH
TRANSFER, IN EITHER CASE OTHER THAN (1) TO THE IS&R, (2) SO LONG AS THIS NOTE IS ELIGIBLE FOR RESEL
PURSUANT TO RULE 144A UNDER THE SECURITIES ACT (“R& 144A"), TO A PERSON WHOM THE SELLER
REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF® QUALIFIED INSTITUTIONAL BUYER TO WHOM
NOTICE IS GIVEN THAT THE RESALE, PLEDGE OR OTHER HRISFER IS BEING MADE IN RELIANCE ON RULE 144A
(AS INDICATED BY THE BOX CHECKED BY THE TRANSFEROM®N THE CERTIFICATE OF TRANSFER ON THE
REVERSE OF THIS NOTE), (3) IN AN OFFSHORE TRANSA@MN IN ACCORDANCE WITH REGULATION S UNDER THE
SECURITIES ACT (AS INDICATED BY THE BOX CHECKED BYHE TRANSFEROR ON THE CERTIFICATE OF
TRANSFER ON THE REVERSE OF THIS NOTE), (4) PURSUAND AN EXEMPTION FROM REGISTRATION UNDER THE
SECURITIES ACT PROVIDED BY RULE 144 (IF APPLICABLE)NDER THE SECURITIES ACT, OR (5) PURSUANT TO AN
EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURIES ACT, IN EACH CASE IN ACCORDANCE WITH ANY
APPLICABLE
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SECURITIES LAWS OF ANY STATE OF THE UNITED STATESTHE HOLDER HEREOF, BY PURCHASING THIS NOTE,
REPRESENTS AND AGREES FOR THE BENEFIT OF THE ISSUBRAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER
WITHIN THE MEANING OF RULE 144A OR (2) A NON-U.S.ERSON OUTSIDE THE UNITED STATES WITHIN THE
MEANING OF (OR AN ACCOUNT SATISFYING THE REQUIREMENS OF PARAGRAPH (k)(2)(i) OF RULE 902 UNDER)
REGULATION S UNDER THE SECURITIES ACT.”

Each Definitive Security will also bear the follovg additional legend:

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

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

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

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

(B) in the case of any Transfer Restricted Segtiniat is represented by a Global Security, thauBigcRegistrar
shall permit the Holder thereof to exchange su@n3ter Restricted Security for a Security that doesear the legends set
forth above and rescind any restriction on thesf@mnof such Transfer Restricted Security,

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

(iii) After a transfer of any Initial Securities Erivate Exchange Securities, as the case mayuieg the period of the
effectiveness of a Shelf Registration Statemertt vaspect to such Initial Securities or Privateliamge Securities, all requirements
pertaining to restricted legends on such InitiaduB#ty or such Private Exchange Security will cemsapply and an Initial Security or

Private Exchange Security, as the case may bédolialgform without restricted legends will be aghile to the transferee of the
beneficial interests of
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such Initial Securities or Private Exchange Seiagit Upon the occurrence of any of the circumstamescribed in this paragraph, the
Issuer will deliver an Officers’ Certificate to tigustee instructing the Trustee to issue Secanitighout restricted legends.

(iv) Upon the consummation of a Registered ExckaDffer with respect to the Initial Securities puast to which certain
Holders of such Initial Securities are offered Exiehe Securities in exchange for their Initial Sé®s, Exchange Securities in global
form without the restricted legends will be avaléato Holders or beneficial owners that exchangsdnitial Securities (or beneficial
interests therein) in such Registered ExchangerOffigon the occurrence of any of the circumstamsssribed in this paragraph, the
Issuer will deliver an Officers’ Certificate to tigustee instructing the Trustee to issue Secanitighout restricted legends.

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

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

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

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

(iii) The Security Registrar or co-registrar shadk be required to register the transfer of ohexge of any Security for a
period beginning 15 days before the mailing of ticeoof redemption or an offer to repurchase Séesror 15 days before an interest
payment date.
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(iv) Prior to the due presentation for registrataf transfer of any Security, the Issuer, the Teesthe Paying Agent, the
Security Registrar or any co-registrar may deemtezat the person in whose name a Security istergi$ as the absolute owner of
such Security for the purpose of receiving payneémrincipal of and interest on such Security amddll other purposes whatsoever,
whether or not such Security is overdue, and ndrleeolssuer, the Trustee, the Paying Agent, trei®ty Registrar or any ceegistra
shall be affected by notice to the contrary.

(v) All Securities issued upon any transfer ortexgge pursuant to the terms of this Indenture gvadlence the same debt
and shall be entitled to the same benefits undsinidenture as the Securities surrendered updmtsansfer or exchange.

(H No Obligation of the Trustee.

(i) The Trustee shall have no responsibility oligation to any beneficial owner of a Global Setyyra member of, or a
participant in the Depository or any other Persdth wespect to the accuracy of the records of thpd3itory or its nominee or of any
participant or member thereof, with respect to awyership interest in the Securities or with respethe delivery to any participant,
member, beneficial owner or other Person (othear tha Depository) of any notice (including any netbf redemption or repurchase)
or the payment of any amount, under or with resfmestich Securities. All notices and communicatitmbe given to the Holders and
all payments to be made to Holders under the Sezzishall be given or made only to the registételtiers (which shall be the
Depository or its nominee in the case of a Glolelusity). The rights of beneficial owners in anlpkal Security shall be exercised
only through the Depository subject to the applieables and procedures of the Depository. ThefBeimay conclusively rely and
shall be fully protected in relying upon informatifurnished by the Depository with respect to ismbers, participants and any
beneficial owners.

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

(@) A Global Security deposited with thepository or with the Trustee as Securities Cuatogursuant to Section 2.1
shall be transferred to the beneficial owners thieirethe form of Definitive Securities in an aggege principal amount equal to the principal
amount of such Global Security, in exchange fohsBtobal Security, only if such transfer complieighwSection 2.3 and (i) the Depository
notifies the Issuer that it is unwilling or unalbtecontinue as a Depository for such Global Segwritif at any time the Depository ceases to be
a “clearing agency” registered under the Exchange @nd a successor Depository is not appointethéyssuer within 90 days of such notice,
or (ii) a Default or an Event of Default has ocedrand is continuing or (iii) the Issuer, in itdesdiscretion, notifies the Trustee in writing that
it elects to cause the issuance of Definitive Séearunder this Indenture.

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

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

(d) In the event of the occurrence of any of thengs specified in Section 2.4(a)(i), (ii) or (jithe Issuer will promptly make
available to the Trustee a reasonable supply oihidiee Securities in definitive, fully registerédrm without interest coupons.

A-10




EXHIBIT 1
to APPENDIX A

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

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC"), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANEBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME C
CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY ANUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIV
OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOBR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOH:=DE & CO., HAS AN INTEREST HEREIN.

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

[Restricted Securities Legend]

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECUREE ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”). THE HOLDER HEREOF, BY PURCHASINGHIS NOTE, AGREES FOR THE BENEFIT OF THE ISSUERAH
THIS NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISERANSFERRED (X) PRIOR TO THE FIRST ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRHETO) OR (Y) BY ANY HOLDER THAT WAS AN AFFILIATE OF
THE ISSUER AT ANY TIME DURING THE THREE MONTHS PREEDING THE DATE OF SUCH TRANSFER, IN EITHER CASE,
OTHER THAN (1) TO THE ISSUER, (2) SO LONG AS THNEDTE IS ELIGIBLE FOR RESALE PURSUANT TO RULE 144ANDER
THE SECURITIES ACT (“RULE 144A") TO A PERSON WHOMHE SELLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A PURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOMNOTICE IS GIVEN THAT THE RESALE, PLEDGE OR OTHER
TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A (ASNDICATED BY THE BOX CHECKED BY THE TRANSFEROR ON
THE CERTIFICATE OF TRANSFER ON THE REVERSE OF THI®TE), (3) IN AN OFFSHORE TRANSACTION IN ACCORDANCE
WITH REGULATION S UNDER THE SECURITIES ACT (AS INIATED BY THE BOX CHECKED BY THE TRANSFEROR ON THE
CERTIFICATE OF TRANSFER ON THE REVERSE OF THIS NOTE) PURSUANT TO AN EXEMPTION FROM REGISTRATION
UNDER THE SECURITIES ACT PROVIDED BY RULE 144 (IFRPLICABLE) UNDER THE SECURITIES ACT, OR




(5) PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENUNDER THE SECURITIES ACT, IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF AY STATE OF THE UNITED STATES. THE HOLDER HEREOF,
BY PURCHASING THIS NOTE, REPRESENTS AND AGREES FORE BENEFIT OF THE ISSUER THAT IT IS (1) A QUALIFIE
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A0R (2) A NON-U.S. PERSON OUTSIDE THE UNITED STATES
WITHIN THE MEANING OF (OR AN ACCOUNT SATISFYING THEREQUIREMENTS OF PARAGRAPH (k)(2)(i) OF RULE 902
UNDER) REGULATION S UNDER THE SECURITIES ACT.

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND
TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMAG@N AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITHHE FOREGOING RESTRICTIONS ]
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[FORM OF FACE OF INITIAL SECURITY]
No. [up to] 1%
11.875% Senior Notes due 2019
CUSIP No.

LEVEL 3 COMMUNICATIONS, INC., a Delaware corporatippromises to pay to [Cede & Calll, or registered assigns,
the principal sum [of Dollars[as set forth on the Schedule of lases or Decreases annexed hereto] on Februant, 20

Interest Payment Dates: April 1 and October 1.

Record Dates: March 15 and September 15 and vatiiyrespect to the payment to be made on the ntvatate, January 1.
2019.

Olnsert for Definitive Securities.

[(MInsert for Global Securities.




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

By

Name:
Title

By

Name:
Title

TRUSTEE’S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee, certifies
that this is one of

the Securities referred
to in the Indenture.

by:

Authorized Signator




[FORM OF REVERSE SIDE OF INITIAL SECURITY]
11.875% Senior Notes Due 2019
1. Interest

(a) LEVEL 3 COMMUNICATIONS, INC., a Delaware corgdion (such corporation, and its successors angrassnder th
Indenture hereinafter referred to, being hereifedahe “Issuer”)promises to pay interest on the principal amournhisf Security at the rate ¢
annum shown above. The Issuer will pay interestizenually on April 1 and October 1 of each yeammencing April 1, 2011. Interest on
the Security will accrue from the most recent datehich interest has been paid or, if no intehest been paid, from January 19, 2011. Int
shall be computed on the basis of a 360-day yetwvealf/e 30-day months.

(b) Special Interest. The holder of this Secustgntitled to the benefits of a Registration Agneat, dated as of January 19,
2011, among the Issuer and the Initial Purchasmrsed therein, or any other similar Registrationefgnent for the registration of Additional
Securities (each, a “Registration Agreemer@gpitalized terms used in this paragraph (b) buteéined herein have the meanings assign
them in the relevant Registration Agreement. Ib¢)or prior to July 18, 2011, neither the Excha@dfer Registration Statement nor the Shelf
Registration Statement has been filed with the Ca@sion, (ii) on or prior to October 16, 2011 neittiee Exchange Offer Registration
Statement nor the Shelf Registration Statemenbhas declared effective, (iii) on or prior to thger of November 15, 2011 and 30 business
days following the initial effectiveness date o tixchange Offer Registration Statement, neitheiEtkchange Offer has been consummated
nor the Shelf Registration Statement has been idecffective, or (iv) after either the Exchangée®Registration Statement or the Shelf
Registration Statement has been declared effectivd Registration Statement thereafter ceases édféctive or usable (subject to certain
exceptions) in connection with resales of OrigiBaturities or New Securities offered in exchangesfwh Original Securities, in accordance
with and during the periods specified in, the Rigion Agreement (each such event referred tdanses (i) through (iv), a “Registration
Default”), interest (“Special Interest”) will acawon the principal amount of the Original Secusitid the New Securities offered in exchange
for such Original Securities (in addition to thated interest on the Original Securities and suetv Securities) from and including the date on
which the first such Registration Default shall wcto but excluding the date on which all RegistraDefaults have been cured. Special
Interest will accrue at a rate of 0.50% per annuming the 90-day period immediately following thecarrence of such Registration Default
and shall increase by 0.25% per annum at the erdalf subsequent 90-day period, but in no evelitslen rate exceed 1.00% per annum.
Special Interest will be computed on the basis 8@-day year comprised of twelve 88y months. Notwithstanding the foregoing, in¢hse
of an event referred to in clause (ii) above, aifegtion Default will not be deemed to have ocedrso long as the Issuer has used and is
continuing to use its reasonable best efforts tsedhe Exchange Offer Registration Statement uebkared effective.




2. Method of Payment

The Issuer will pay interest on the Securities émaefaulted interest) to the Persons who aretexgd holders of Securities
at the close of business on the March 15 or Semetibnext preceding the interest payment dateo(dy, with respect to the payment to be
made on the maturity date, January 15, 2019) é\@edurities are canceled after the record dateoarat before the interest payment date.
Holders must surrender Securities to a Paying Atreoollect principal payments. The Issuer wilygaincipal and interest in money of the
United States of America that at the time of payniefegal tender for payment of public and privdébts. Payments in respect of the
Securities represented by a Global Security (irinlygrincipal, premium and interest) will be madeviire transfer of immediately available
funds to the accounts specified by The DepositansfTCompany. The Issuer will make all paymentsespect of a Definitive Security
(including principal, premium and interest), by timj a check to the registered address of eacheflalekreof; provided, however, that, at the
option of the Issuer, payments on the Securitieg afso be made, in the case of a Holder of at Bh§t00,000 aggregate principal amount of
Securities, by wire transfer to a U.S. dollar actaunaintained by the payee with a bank in the Wh@éates if such Holder requests payment by
wire transfer by giving written notice to the Trestor the Paying Agent to such effect designatirodp &ccount no later than 30 days
immediately preceding the relevant due date formpayt (or such other date as the Trustee may astéptdiscretion).

3. Paying Agent and Security Registrar

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

4. Indenture

The Issuer issued the Securities under an Indedatesl as of January 19, 2011 (the “Indenture’twben the Issuer and the
Trustee. The terms of the Securities include tlstaed in the Indenture and those made part dhttenture by reference to the Trust
Indenture Act of 1939 (15 U.S.C. 8§88 77aaa-77bbkbh @ffect on the date of the Indenture (the “TIATerms defined in the Indenture and
defined herein have the meanings ascribed themdtteilndenture. The Securities are subject tewadh terms, and Holders are referred to the
Indenture and the TIA for a statement of those serm

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégiDal Securities referred
to in the Indenture issued in an aggregate priheipemunt of $305,000,000. The Securities incluage®riginal Securities, any Additional
Securities, and any Exchange Securities issuexdinagge for Original or Additional Securities]. Hi§ Security is one of the Additional
Securities issued in addition to the Original Séms and Exchange Securities issued in excharggefibr in an aggregate principal amount of
$305,000,000 previously issued under the Indentlitee Original Securities, the Exchange Securiissed in exchange for the Original
Securities, the Additional Securities and any




Exchange Securities issued in exchange for thetidadil Securities are treated as a single clasgairities under the Indenture.] The
Indenture imposes certain limitations on the apihit the Issuer and its Restricted Subsidiariestoong other things, make certain Investments
and other Restricted Payments, pay dividends amef distributions, incur Debt, enter into consehsestrictions upon the payment of certain
dividends and distributions by such Restricted Rliaases, issue or sell shares of capital stockunth Restricted Subsidiaries, enter into or
permit certain transactions with Affiliates, creatancur Liens and make Asset Sales. The Inderdlgo imposes limitations on the ability of
the Issuer and its Restricted Subsidiaries to datate or merge with or into any other Person dif sansfer, assign, lease, convey or other
dispose of all or substantially all of the Propesfysuch entities.

5. Optional Redemption

At any time prior to February 1, 2015, the Issuaymedeem all or a part of the Securities, uporigss than 30 nor more
than 60 days’ prior notice, at a Redemption Priapgaéto 100% of the principal amount of the Se@siso redeemed plus the Applicable
Premium as of, and accrued and unpaid interestdhg(if any) to, but not including, the Redemptidate (subject to the right of Holders of
record on the relevant record date to receiveéstaiue on the relevant Interest Payment Date).

“Applicable Premium” means, with respect to anyBig on any Redemption Date, the greater of (04 of the principal
amount of such Security and (2) the excess, if ah{g) the present value at such Redemption Diafi¢ thhe Redemption Price of such Secu
at February 1, 2015 (such Redemption Price begnépsth in the table appearing in this Sectionghs (ii) all required interest payments due
on such Security through February 1, 2015 (exclydiccrued but unpaid interest to the Redemptioe)Dabmputed using a discount rate e
to the Treasury Rate as of such Redemption Dagegillbasis points, over (b) the principal amourdguwh Security.

“Treasury Rate” means, as of any Redemption Dhgeyield to maturity as of such Redemption Dat&oited States
Treasury securities with a constant maturity (asmited and published in the most recent FederatResStatistical Release H.15 (519) that
has become publicly available at least two Busilesss prior to such Redemption Date (or, if sucktiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the Redempate to February 1, 2018tovided,
however, that if the period from the redemption date tbrieary 1, 2015 is less than one year, the weeldyame yield on actually traded
United States Treasury securities adjusted to ataahmaturity of one year will be used.

On and after February 1, 2015, the Issuer may redgkeor a part of the Securities, upon not less1tBO nor more than 60
days’ prior notice, at the Redemption Prices sehfbelow (expressed as a percentage of principauat), plus accrued and unpaid interest
thereon (if any) to, but not including, the RedeimpDate (subject to the right of holders of recordthe relevant record date to receive inte
due on the relevant interest payment date), ifesds during the twelve months beginning Februanf fhe years indicated below:
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Period Redemption Price

2015 105.93@%
2016 102.96%
2017 and thereafte 100.000%

In addition, at any time or from time to time ongoior to February 1, 2014, the Issuer may redepno85% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc®equal to 111.875% of the principal
amount of the Securities so redeemed, plus acauédinpaid interest thereof (if any) to the Redémnpbate (subject to the right of Holders
record on the relevant record date to receive éstaitue on the relevant Interest Payment Datef), tvé net cash proceeds contributed to the
capital of the Issuer of one or more private plaget® to Persons other than Affiliates of the Issuarnderwritten public offerings of Common
Stock of the Issuer resulting, in each case, isgpoceeds of at least $100,000,000 in the aggrgg@vided however, that at least 65% of
the original aggregate principal amount of the @igies (including any Additional Securities) woulgmain outstanding immediately after
giving effect to such redemption. Any such redeompshall be made within 90 days of such privasepiment or public offering upon not less
than 30 nor more than 60 days’ prior notice.

6. Sinking Fund
The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by firstass mail at least 30 days but not more than §8 geor to the Redemption Di
to each Holder of Securities to be redeemed abhier registered address. Securities in denoroimatarger than $1,000 may be redeemed in
part but only in whole multiples of $1,000. If neynsufficient to pay the Redemption Price of ancraed interest on all Securities (or portions
thereof) to be redeemed on the Redemption Dategesited with the Paying Agent on or before thedRaation Date and certain other
conditions are satisfied, on and after such dd&rest ceases to accrue on such Securities (onsutibns thereof) called for redemption.

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

Upon a Change of Control Triggering Event, any tdoldf Securities will have the right, subject totai conditions
specified in the Indenture, to cause the Issuezparchase all or any part of the Securities ohddaolder at a purchase price equal to 101% of
the principal amount of the Securities to be repased plus accrued and unpaid interest, if anhea@ate of purchase (subject to the right of
Holders of record on the relevant record date ¢eiwe interest due on the relevant Interest Paymate that is on or prior to the date of
purchase) as provided in, and subject to the tefirtie Indenture.




9. Denominations; Transfer; Exchange

The Securities are in registered form without coxgpim denominations of $1,000 and whole multipie$19000. A Holder
may transfer or exchange Securities in accordaiiitethe Indenture. Upon any transfer or exchatiye Security Registrar and the Trustee
may require a Holder, among other things, to furigpropriate endorsements or transfer documenrtsoguay any taxes required by law or
permitted by the Indenture. The Security Registesed not register the transfer of or exchangeSmuyrrities selected for redemption (except,
in the case of a Security to be redeemed in geatportion of the Security not to be redeemedbdransfer or exchange any Securities for a
period of 15 days prior to the mailing of a notafeedemption of Securities to be redeemed or 35 afore an interest payment date.

10. Persons Deemed Owners

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

11. Unclaimed Money

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

12. Discharge and Defeasance

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

13. Amendment, Waiver

Subject to certain exceptions set forth in the imdee, (i) the Indenture or the Securities may iberded without prior notice
to any Holder but with the written consent of theldiers of at least a majority (or, with respectéotain covenants, the written consent of at
least two-thirds) in aggregate principal amounthef Outstanding Securities and (ii) any defaulh@ncompliance with any provision may be
waived with the written consent of the Holders pleast a majority in principal amount of the Oatsting Securities. Subject to certain
exceptions set forth in the Indenture, withoutebasent of any Holder of Securities, the Issuertaedlrustee may amend the Indenture or the
Securities (i) to evidence the succession of amdReeson to the Issuer and the assumption by sumdessor of the covenants of the Issuer in
the Indenture and the Securities, (ii) to add ®dbvenants of the Issuer for the benefit of th&lels, or to surrender any right or power
conferred upon the Issuer by the Indenture; @iixddd any additional Events of Default; (iv) toyide for uncertificated Securities in addition
to or in place of certificated Securities; (v) tadence and provide for the acceptance of
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appointment under the Indenture of a successotdauévi) to secure the Securities; (vii) to compiigh the Trust Indenture Act or the
Securities Act (including Regulation S promulgatieereunder); (viii) to add Note Guarantees or teage any Guarantors from Note
Guarantees as provided by the terms of the Indentix) to subordinate Note Guarantees under ttoeicistances and to the extent set forth in
the Indenture; and (x) to cure any ambiguity in lithdenture, to correct or supplement any provisiotine Indenture which may be inconsistent
with any other provision therein or to add any othi®vision with respect to matters or questiorisigg under the Indenture; providsdch
actions shall not adversely affect the interesthefHolders in any material respect.

14. Defaults and Remedies

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

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

15. Trustee Dealings with the Issuer

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

16. No Recourse Against Others

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

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

18. Abbreviations

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

19. Governing Law

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

20. CUSIP Numbers

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

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




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

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

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

Sign exactly as your name appears on the othero$itihés Security

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

accordance with its terms:

CHECK ONE BOX BELOW

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

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

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




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

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

Your signature

Signature Guarante

Date

Signature must be guaranteed Signature of Signature Guaran
by a participant in .

recognized signature guaral

medallion program or otht

signature guarantor accepta

to the Truste:

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

The undersigned represents and warrants thapitrishasing this Security for its own account omaoount with respect to
which it exercises sole investment discretion drad it and any such account is a “qualified insititval buyer” within the meaning of
Rule 144A under the Securities Act of 1933, anaWisire that the sale to it is being made in reliamc®ule 144A and acknowledges that it has
received such information regarding the Issuehasihdersigned has requested pursuant to Rule @4As determined not to request such
information and that it is aware that the transfésaelying upon the undersigned’s foregoing repreations in order to claim the exemption
from registration provided by Rule 144A.

Dated:

NOTICE: To be executed by an executive offi
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[TO BE ATTACHED TO GLOBAL SECURITIES]

SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURI

The initial principal amount of this Global Secwyri$ $[ ]. The following increases or deases in this Global Security have been
made:

Principal Signature of

Amount of Amount of amount of this authorized

decreasein increasein Global Security signatory of

Principal Principal following such Trustee or

Date of Amount of this Amount of this decrease or Securities
Exchange Global Security Global Security increase Custodian




OPTION OF HOLDER TO ELECT PURCHASE

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

O

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

$

Date: Your Signature:
(Sign exactly asyour name appear s on the other side of the Security)

Signature Guar antee:

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




EXHIBIT A
[FORM OF FACE OF SECURITY]

[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC"), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME C
CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY ANUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE &CO., OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AMNUTHORIZED REPRESENTATIVE
OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOBR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOH:=DE & CO., HAS AN INTEREST HEREIN.

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

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

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




[FORM OF FACE OF SECURITY]
No. [up to] 1%
11.875% Senior Notes due 2019
CUSIP No.

LEVEL 3 COMMUNICATIONS, INC., a Delaware corporatippromises to pay to [Cede & CalJlor registered assigns, the
principal sum [of Dollar§][as set forth on the Schedule of Increases or Bseseannexed hereto] on February 1, 2018.

Interest Payment Dates: April 1 and October 1.

Record Dates: March 15 and September 15 and vatiiyrespect to the payment to be made on the ntvatate, January 1.
2019.

Olnsert for Definitive Securities.

[(TIf the Security is to be issued in global form, dlde attachment from Exhibit 1 to Appendix A capgd “TO BE ATTACHED TO
GLOBAL SECURITIES - SCHEDULE OF INCREASES OR DECRSEES IN GLOBAL SECURITY".
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Additional provisions of this Security are set fodn the other side of this Security.
IN WITNESS WHEREOF, the parties have caused thiriment to be duly executed.
LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title

By

Name:
Title

TRUSTEE’'S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee, certifies
that this is one of

the Securities referred
to in the Indenture.

by:

Authorized Signator




[FORM OF REVERSE SIDE OF SECURITY]
11.875% Senior Notes Due 2019

1. Interest

LEVEL 3 COMMUNICATIONS, INC., a Delaware corporatiqsuch corporation, and its successors and asgigies the
Indenture hereinafter referred to, being hereifedahe “Issuer”)promises to pay interest on the principal amournhisf Security at the rate ¢
annum shown above. The Issuer will pay interestizenually on April 1 and October 1 of each yeammencing April 1, 2011. Interest on
the Security will accrue from the most recent datehich interest has been paid or, if no intehest been paid, from January 19, 2011. Int
shall be computed on the basis of a 360-day yetwvealf/e 30-day months.

2. Method of Payment

The Issuer will pay interest on the Securities émaefaulted interest) to the Persons who aretexgd holders of Securities
at the close of business on the March 15 or Semetihnext preceding the interest payment dateo(dy, with respect to the payment to be
made on the maturity date, January 15, 2019) v@edurities are canceled after the record dateoarmt before the interest payment date.
Holders must surrender Securities to a Paying Atreoollect principal payments. The Issuer wilygaincipal and interest in money of the
United States of America that at the time of payniefegal tender for payment of public and privdébts. Payments in respect of the
Securities represented by a Global Security (inolgrincipal, premium and interest) will be madeviire transfer of immediately available
funds to the accounts specified by The DepositansfTCompany. The Issuer will make all paymentsespect of a Definitive Security
(including principal, premium and interest), by timaj a check to the registered address of eacheflaleereof; provided, however, that, at the
option of the Issuer, payments on the Securitieg afso be made, in the case of a Holder of at Bh$t00,000 aggregate principal amount of
Securities, by wire transfer to a U.S. dollar actaunaintained by the payee with a bank in the Wh@éates if such Holder requests payment by
wire transfer by giving written notice to the Trestor the Paying Agent to such effect designatirfy &ccount no later than 30 days
immediately preceding the relevant due date formpayt (or such other date as the Trustee may astéptdiscretion).

3. Paying Agent and Security Registrar

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

4. Indenture

The Issuer issued the Securities under an Indedatss as of January 19, 2011 (the “Indenture’yvben the Issuer and the
Trustee. The terms of the Securities include those




stated in the Indenture and those made part dhdenture by reference to the Trust Indenture A&989 (15 U.S.C. 88 77aaa-77bbbb) as in
effect on the date of the Indenture (the “TIA”)erims defined in the Indenture and not defined hdraive the meanings ascribed thereto in the
Indenture. The Securities are subject to all $anins, and Holders are referred to the Indentudetlaa TIA for a statement of those terms.

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégiDal Securities referred
to in the Indenture issued in an aggregate priheipamunt of $305,000,000. The Securities incluage®riginal Securities, any Additional
Securities, and any Exchange Securities issuexdinagge for Original or Additional Securities]. Hi§ Security is one of the Additional
Securities issued in addition to the Original Séms and Exchange Securities issued in excharggefibr in an aggregate principal amount of
$305,000,000 previously issued under the Indenttitee Original Securities, the Exchange Securiisged in exchange for the Original
Securities, the Additional Securities and any ExgfgaSecurities issued in exchange for the AdditiSegurities are treated as a single class of
securities under the Indenture.] The Indentureoseg certain limitations on the ability of the kssUFinancing and its Restricted Subsidiaries
to, among other things, make certain Investmerdsoéiner Restricted Payments, pay dividends and dik&ibutions, incur Debt, enter into
consensual restrictions upon the payment of cedi@idends and distributions by such Restricteds®liaries, issue or sell shares of capital
stock of such Restricted Subsidiaries, enter infoesmit certain transactions with Affiliates, crear incur Liens and make Asset Sales. The
Indenture also imposes limitations on the abilityhe Issuer, and its Restricted Subsidiaries ttsobdate or merge with or into any other
Person or sell, transfer, assign, lease, conveyharwise dispose of all or substantially all of troperty of such entities.

5. Optional Redemption

At any time prior to February 1, 2015, the Issuaymedeem all or a part of the Securities, uporigss than 30 nor more
than 60 days’ prior notice, at a Redemption Priapga¢to 100% of the principal amount of the Se@siso redeemed plus the Applicable
Premium as of, and accrued and unpaid interestdhg(if any) to, but not including, the Redemptidate (subject to the right of Holders of
record on the relevant record date to receiveéstaiue on the relevant Interest Payment Date).

“Applicable Premium” means, with respect to any 8¢ on any Redemption Date, the greater of (04 of the principal
amount of such Security and (2) the excess, if ah{a) the present value at such Redemption D@ the Redemption Price of such
Security at February 1, 2015 (such RedemptioreRy&ng set forth in the table appearing in thisti®a 5), plus (ii) all required interest
payments due on such Security through Februar@1l5 Zexcluding accrued but unpaid interest to taddnption Date), computed using a
discount rate equal to the Treasury Rate as of Redemption Date plus 50 basis points, over (bptireecipal amount of such Security.

“Treasury Rate” means, as of any Redemption Dhagyield to maturity as of such Redemption Dat&woited States
Treasury securities with a constant maturity (asmited and published in the most recent FederatResStatistical Release H.15 (519) that
has become




publicly available at least two Business Days priosuch Redemption Date (or, if such StatisticgleBse is no longer published, any publicly
available source of similar market data)) most lyezgiual to the period from the Redemption DatEe¢bruary 1, 2015rovided, howevertha

if the period from the redemption date to Februgrg015 is less than one year, the weekly averag@ gn actually traded United States
Treasury securities adjusted to a constant matafigne year will be used.

On and after February 1, 2015, the Issuer may redgkor a part of the Securities, upon not lessi1tB0O nor more than 60
days’ prior notice, at the Redemption Prices sghfbelow (expressed as a percentage of principalat), plus accrued and unpaid interest
thereon (if any) to, but not including, the RedeimpDate (subject to the right of holders of recordthe relevant record date to receive inte
due on the relevant interest payment date), ifeadsl during the twelve months beginning Februanf fhe years indicated below:

Period Redemption Price

2015 105.931%
2016 102.96%
2017 and thereafte 100.00(%

In addition, at any time or from time to time onpuior to February 1, 2014, the Issuer may redeprnoB85% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc®equal to 111.875% of the principal
amount of the Securities so redeemed, plus acauédinpaid interest thereof (if any) to the Redémnpbate (subject to the right of Holders
record on the relevant record date to receiveéstaitue on the relevant Interest Payment Datef), twét net cash proceeds contributed to the
capital of the Issuer of one or more private plagets to Persons other than Affiliates of the Issuarnderwritten public offerings of Common
Stock of the Issuer resulting, in each case, isgpoceeds of at least $100,000,000 in the aggrgg@vided however, that at least 65% of
the original aggregate principal amount of the $iéies (including any Additional Securities) woulemain outstanding immediately after
giving effect to such redemption. Any such redeompshall be made within 90 days of such privasepiment or public offering upon not less
than 30 nor more than 60 days’ prior notice.

6. Sinking Fund
The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by firstass mail at least 30 days but not more than §8 geor to the Redemption Di
to each Holder of Securities to be redeemed atihieer registered address. Securities in denoroimatarger than $1,000 may be redeemed in
part but only in whole multiples of $1,000. If neynsufficient to pay the Redemption Price of ancraed interest on all Securities (or portions
thereof) to be redeemed on the Redemption Datepesited with the Paying Agent on or before thedRgation Date and certain other
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conditions are satisfied, on and after such dd&rest ceases to accrue on such Securities (omsutibns thereof) called for redemption.

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

Upon a Change of Control Triggering Event, any tdoldf Securities will have the right, subject totain conditions
specified in the Indenture, to cause the Issuezparchase all or any part of the Securities ohddaolder at a purchase price equal to 101% of
the principal amount of the Securities to be repased plus accrued and unpaid interest, if anhea@ate of purchase (subject to the right of
Holders of record on the relevant record date ¢eiw interest due on the relevant Interest Paymate that is on or prior to the date of
purchase) as provided in, and subject to the tefirtie Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without coxgoim denominations of $1,000 and whole multipie$19000. A Holder
may transfer or exchange Securities in accordaiiitethe Indenture. Upon any transfer or exchatiye Security Registrar and the Trustee
may require a Holder, among other things, to fur@igpropriate endorsements or transfer documenrtsoguay any taxes required by law or
permitted by the Indenture. The Security Registesd not register the transfer of or exchangeSauyirities selected for redemption (except,
in the case of a Security to be redeemed in geatportion of the Security not to be redeemedbdransfer or exchange any Securities for a
period of 15 days prior to the mailing of a notafeedemption of Securities to be redeemed or 35 afore an interest payment date.

10. Persons Deemed Owners

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

11. Unclaimed Money

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

12. Discharge and Defeasance

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




13. Amendment, Waiver

Subject to certain exceptions set forth in the imdee, (i) the Indenture or the Securities may iberded without prior notice
to any Holder but with the written consent of theldiers of at least a majority (or, with respectéotain covenants, the written consent of at
least two-thirds) in aggregate principal amounthef Outstanding Securities and (ii) any defaulh@ncompliance with any provision may be
waived with the written consent of the Holders pleast a majority in principal amount of the Oatsting Securities. Subject to certain
exceptions set forth in the Indenture, withoutebasent of any Holder of Securities, the Issuertaedlrustee may amend the Indenture or the
Securities (i) to evidence the succession of amdReeson to the Issuer and the assumption by sumdessor of the covenants of the Issuer in
the Indenture and the Securities, (ii) to add ®dbvenants of the Issuer for the benefit of th&lels, or to surrender any right or power
conferred upon the Issuer by the Indenture; @iixddd any additional Events of Default; (iv) toyide for uncertificated Securities in addition
to or in place of certificated Securities; (v) todence and provide for the acceptance of appointmeder the Indenture of a successor Tru
(vi) to secure the Securities; (vii) to comply witle Trust Indenture Act or the Securities Act l{iiding Regulation S promulgated thereunder);
(viii) to add Note Guarantees or to release anyréntars from Note Guarantees as provided by tmeg@f the Indenture; (ix) to subordinate
Note Guarantees under the circumstances and &xthat set forth in the Indenture; and (x) to camg ambiguity in the Indenture, to correc
supplement any provision in the Indenture which aynconsistent with any other provision theraitooadd any other provision with respect
to matters or questions arising under the Indepfun@videdsuch actions shall not adversely affect the interekthe Holders in any material
respect.

14. Defaults and Remedies

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

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




15. Trustee Dealings with the Issuer

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

16. No Recourse Against Others

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

17. Authentication

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

18. Abbreviations

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

19. Governing Law

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

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsirthe Issuer has
caused CUSIP numbers to be printed on the Seaustid has directed the Trustee to use CUSIP nuritbeatices of redemption as a
convenience to Holders. No representation is naade the accuracy of such numbers either as droriehe Securities or as contained in any
notice of redemption and reliance may be placed onlthe other identification numbers placed thereo
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The Issuer will furnish to any Holder of Securitiesupon written request and without chargeto the Holder a copy of the
Indenture which hasin it thetext of this Security.




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

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

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

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




OPTION OF HOLDER TO ELECT PURCHASE

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

O

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

$

Date: Your Signature:
(Sign exactly asyour name appear s on the other side of the Security)

Signature Guar antee:

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




EXHIBIT B

INCUMBENCY CERTIFICATE

The undersigned, , beirg th of (the “Company”) does hereby certify that theiduals
listed below are qualified and acting officers lnd tCompany as set forth in the right column oppdsigir respective names and the signatures
appearing in the extreme right column oppositendi@e of each such officer is a true specimen ofémiine signature of such officer and ¢
individuals have the authority to execute documéntse delivered to, or upon the request of, ThekBz New York Mellon Trust Company,
N.A., as Trustee under the Indenture dated asmfaig 19, 2011, between Level 3 Communications,dnd The Bank of New York Mellc

Trust Company, N.A.

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

Title:




EXHIBIT C
FORM OF SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “Supplemental Indendliy dated as of , among
[GUARANTOR] (the “New Guarantor”), a direct or indict subsidiary of Level 3 Communications, Inc.iter
successor), a Delaware corporation (the “Issuerf)behalf of itself and the Guarantors (the “ExigtGuarantors”),
if any, under the Indenture referred to below, akE BANK OF NEW YORK MELLON TRUST COMPANY,
N.A., a national banking association, as trustedeuthe indenture referred to below (the “Trustee”)

WITNESSETH:

WHEREAS the Issuer has heretofore executed andeded to the Trustee an Indenture dated as of ad8a2011 (the “Indenture”;
capitalized terms used but not defined herein ltgathie meanings assigned thereto in the Indentpreyjding for the issuance of its 11.875%
Senior Notes Due 2019;

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

WHEREAS the Guarantee contained in this Supplemémdanture shall constitute a “Note Guaranteed #re New Guarantor shall
constitute a “Guarantor”, for all purposes of thdénture; and

WHEREAS pursuant to Section 901 and Section 13aAefndenture, the Trustee and the Issuer aredné to execute and deliver
this Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tleeipg of which is hereby
acknowledged, the New Guarantor, the Issuer, thigtiBg Guarantors and the Trustee mutually coveanadtagree for the equal and ratable
benefit of the holders of the Securities as follows

1. Agreement to GuarantyThe New Guarantor hereby agrees, jointly an@isly with all the existing Guarantors, to
unconditionally guarantee the Issuer’s obligationder the Securities on the terms and subjecttadnditions set forth in Article 13 of the
Indenture and to be bound by all other applicabteigions of the Indenture and the Securities.

2. Successors and Assign3his Supplemental Indenture shall be binding ufppenNew Guarantor and its successors and assighs a
shall inure to the benefit of the successors anigjas of the Trustee and the Holders and, in tleatof any transfer or assignment of rights by
any Holder or the Trustee, the rights and privitegenferred




upon that party in the Indenture and in the Seiesrghall automatically extend to and be vestezligh transferee or assignee, all subject to the
terms and conditions of this Indenture.

3. No Waiver. Neither a failure nor a delay on the part of @itthe Trustee or the Holders in exercising anlgtrigower or privilege
under this Supplemental Indenture, the Indentutb@iSecurities shall operate as a waiver therewfshall a single or partial exercise thereof
preclude any other or further exercise of any rigbwer or privilege. The rights, remedies anddfiés of the Trustee and the Holders herein
and therein expressly specified are cumulativerarigexclusive of any other rights, remedies or fienehich either may have under this
Supplemental Indenture, the Indenture or the Seesiat law, in equity, by statute or otherwise.

4. Modification. No modification, amendment or waiver of any psiemn of this Supplemental Indenture, nor the conseany
departure by the New Guarantor therefrom, shahiyn event be effective unless the same shall b&iting and signed by the Trustee, and t
such waiver or consent shall be effective onlyhia $pecific instance and for the purpose for whiglen. No notice to or demand on the New
Guarantor in any case shall entitle the New Guaraotany other or further notice or demand ingame, similar or other circumstances.

5. Opinion of Counsel.Concurrently with the execution and deliverylistSupplemental Indenture, the Issuer shall detiv¢he
Trustee an Opinion of Counsel to the effect that Bupplemental Indenture has been duly authorees;uted and delivered by each of the
New Guarantor and the Issuer and that, subjettet@pplication of bankruptcy, insolvency, moratorjdraudulent conveyance or transfer i
other similar laws relating to creditors’ rightsngeally and to the principles of equity, whethensidered in a proceeding at law or in equity,
the Guarantee of the New Guarantor is a legaldaid binding obligation of the New Guarantor, eoéable against the New Guarantor in
accordance with its terms.

6. Ratification of Indenture; Supplemental Indeat Part of Indenture Except as expressly amended hereby, the Indeistimall
respects ratified and confirmed and all the terosaditions and provisions thereof shall remainuithfbrce and effect. This Supplemental
Indenture shall form a part of the Indenture fdpakposes, and every holder of Securities heretodo hereafter authenticated and delivered
shall be bound hereby.

7. Governing Law. THISSUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.




8. Counterparts.The parties may sign any number of copies of$higplemental Indenture. Each signed copy shalnberiginal,
but all of them together represent the same agneeme

9. Effect of Headings.The Section headings herein are for convenientyeamd shall not effect the construction thereof.




IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf #se date first above
written.

[NEW GUARANTOR],

By

Name:
Title

LEVEL 3 COMMUNICATIONS, INC., on behalf of itselfsathe
Issuer and the Existing Guarantors, if a

By

Name:
Title

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

By

Name:
Title




EXHIBIT D

SUPPLEMENTAL INDENTURE (this “ Supplemental Indentti) dated as of [ ], among
[GUARANTOR], a[ ] (the “New Guarantdy, LEVEL 3 COMMUNICATIONS, INC., a Delaware corpation
(the “ Issuer’), and THE BANK OF NEW YORK MELLON TRUST COMPANYN.A., a national banking
association, as trustee under the Indenture reféorbelow (the “ Trusted.

WITNESSETH (1)

WHEREAS the Issuer and the Trustee have hereteftgeuted and delivered (a) an Indenture dated damfary 19, 2011
(the “Indenture”,capitalized terms used but not defined herein lgathie meanings assigned thereto in the Indentpreyjding for the issuanc
by the Issuer of its 11.875% Senior Notes Due J8i®“Securities”), and (b) a Supplemental Indeawated [ ], pursuant to which the New
Guarantor has guaranteed the Issuer’s obligatindenthe Indenture (the “ Subordinated Guaratjtee

WHEREAS the Issuer, Level 3 Financing, Inc., a B&ee corporation (“ Financing, certain lenders (together with their
successors and assigns and any future Lenders andes defined in the Credit Agreement (as hexedéfined) (the “ Lendery) and Merrill
Lynch Capital Corporation, as administrative agam collateral agent (the “ Administrative Agénthave entered into a Credit Agreement
dated as of March 13, 2007 (as amended and restatedApril 16, 2009 and as amended as of MayY@89, the “ Credit Agreemefit, under
which Financing has borrowed term loans in an aggeeprincipal amount of $1,680,000,000 from thadezs (the “ Term Loan;

WHEREAS the obligations of the Issuer under thed@rgreement and the other Loan Documents (anddftherein) have
been guaranteed by the New Guarantor;

WHEREAS pursuant to Section 1308 of the Indentilve, Trustee is authorized to enter into a suppléah@rdenture which
subordinates in any bankruptcy, liquidation or vifigdup proceeding a guarantee of a Financing RéstkiSubsidiary as guarantor or borrower
pursuant to the Indenture to the obligations ohsbBabsidiary under a Qualified Credit Facility;

WHEREAS upon the guarantee of the Securities biparf€ing Restricted Subsidiary, the Issuer, theste®iand such
Financing Restricted Subsidiary shall enter insupplemental indenture in substantially the fornthe§ Supplemental Indenture pursuant to
which such guarantee will be subordinated in amkhaptcy, liquidation or

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




winding up proceeding to the obligations of suahaicing Restricted Subsidiary under the Loan Docus@s defined in the Credit
Agreement);

WHEREAS the Credit Agreement constitutes a Qualifizedit Facility and the guarantee of the obligradi under the Credit
Agreement by the New Guarantor and the issuanceladde of the Loan Proceeds Note constitute Gteearof a Qualified Credit Facility;

WHEREAS pursuant to Section 901 and Section 13QBefndenture, the Trustee, Financing, the Isandrthe New
Guarantor are authorized to execute and deliverS8hpplemental Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tleeip of which is
hereby acknowledged, Financing, the Issuer, the Searantor and the Trustee mutually covenant angeagr the equal and ratable benefi
the holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. SubordinationThe Trustee hereby agrees that all obligationsspect of any amounts payable by the New
Guarantor pursuant to the Subordinated Guaramteleding the guarantee of the payment of principemium (if any), interest or all other
amounts payable in respect of the Securities (tBebordinated Obligatiori3, shall be subordinate and junior in right of pagnt, to the extent
and in the manner provided in the Indenture (aplempented by this Supplemental Indenture), to tie payment in full in cash of all
obligations (including without limitation the Obblgjons (as defined in the Credit Agreement)) ofNleev Guarantor under or in respect of the
Loan Documents (as defined in the Credit Agreemémt)uding the payment of principal, premium (ifyd, interest (including interest arising
after the commencement of a bankruptcy or othecgeding, whether or not such a claim is permitteslich proceeding), the guarantees
thereof or all other amounts payable thereunder ‘(tBenior Obligation$).

SECTION 1.2. Subordination in the Event of Dissioln or Insolvency of the New GuarantotJpon any distribution of
assets of the New Guarantor in connection withigsolution or insolvency or upon any dissolutismding up, liquidation or reorganization
of the New Guarantor, whether in bankruptcy, ineaby, reorganization, arrangement or receivershgnoilar proceedings, or upon any
assignment for the benefit of creditors or any ptharshaling of the assets and liabilities of theM\Guarantor:

(a) the holders of the Senior Obligations (theehiBr Creditors) shall first be entitled to receive payment il fa cash of
the Senior Obligations in accordance with the teofrsuch Senior Obligations before the Holdersldigkntitled to receive
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any payment on account of the Subordinated Obtigatowed by the New Guarantor in respect of thei®exs, whether of principal, premiu
(if any), interest, pursuant to the Subordinate@@ntee or otherwise; and

(b) any payment by, or distribution of the assdfthe New Guarantor of any kind or character, thlbein cash, property or
securities, to which the Holders would be entigedept for the provisions of Section 1308 of thaeimture and this Supplemental Indenture
shall be paid or delivered by the Person makint gayment or distribution (whether a trustee inkoaptcy, a receiver, custodian or
liquidating trustee or otherwise) directly to thdrinistrative Agent or the Senior Creditors to ¢éixéent necessary to make payment in full in
cash of all Senior Obligations remaining unpaiteragiving effect to any concurrent payment orrilisttion to the Administrative Agent or the
Senior Creditors in respect of the Senior Obligatio

SECTION 1.3. Certain Payments Held in Trush the event that any payment by, or distributtéthe assets of, the New
Guarantor of any kind or character, whether in cpsbiperty or securities, and whether directly threowise, shall be received by or on behalf
of the Trustee or the Holders at a time when sagment is prohibited by or contrary to the agreetnsat forth in this Supplemental
Indenture, such payment or distribution shall bie retrust for the benefit of, and shall be paigpto, the Administrative Agent or the Senior
Creditors to the extent necessary to make paymentliin cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Admirasitre Agent or the Senior Creditors in respectuzihsSenior Obligations.

SECTION 1.4 Trustee Not Fiduciarjhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors and
shall not be liable to any such Senior Creditdhé Trustee shall in good faith mistakenly pay ovedistribute to the Holders or to the Issue
to any other person cash, property or securiti@ghich any holders of Senior Obligations shall hétked by virtue of this Article or otherwise.
With respect to the holders of Senior Obligatidhs, Trustee undertakes to perform or to observe sunth of its covenants or obligations as
specifically set forth in this Article and no img@tl covenants or obligations with respect to holdéiSenior Obligations shall be read into this
Supplemental Indenture against the Trustee.

SECTION 1.5._Legend.Any and all instruments or records now or heegadteating or evidencing the Subordinated
Obligations, whether upon refunding, extensioneveal, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interest, nor any
other amounts payable in respect of, the indebtesloeeated or evidenced by this instrument or réahall be paid or payable with
or by the funds provided by [GUARANTOR], excephtoextent permitted under the Supplemental Inderdated [ ], among Level
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3 Communications, Inc., [GUARANTOR] and the Trustddch Supplemental Indenture is incorporated hrevath the same effect
if fully set forth herein.”

SECTION 1.6._Obligations Hereunder Not Affecte80 long as the Credit Agreement shall constéu@ualified Credit
Facility, this Supplemental Indenture shall conéina be effective or be reinstated, as the caselraayy at any time any payment of the Senior
Obligations or any part thereof shall be rescinolethust otherwise be returned by the Administrafigent and the Senior Creditors upon the
insolvency, bankruptcy or reorganization of the Neuarantor or otherwise, all as though such payrmadtnot been made.

ARTICLE Il
Miscellaneous

SECTION 2.1._Governing LawTHISSUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO
APPLICABLE PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.2. Maodification. No modification, amendment or waiver of any psion of this Supplemental Indenture sha
any event be effective unless the same shall beitimg and signed by the Trustee, and then sudkev®r consent shall be effective only in
the specific instance and for the purpose for wigisien.

SECTION 2.3._Opinion of CounselConcurrently with the execution and deliveryistSupplemental Indenture, the Issuer
shall deliver to the Trustee an Opinion of Courteghe effect that this Supplemental Indentureldeen duly authorized, executed and
delivered by each of the Issuer and the New Guaramtd that, subject to the application of bankzypinsolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredab creditors’ rights generally and to the pites of equity, whether considered in a
proceeding at law or in equity, this Supplememaknture is a legal, valid and binding obligatidthe Issuer and the New Guarantor,
enforceable against each of them in accordanceitsiterms.

SECTION 2.4. Ratification of Indenture; Supplen@tindentures Part of IndentureExcept as expressly amended hereby,
the Indenture is in all respects ratified and condéid and all the terms, conditions and provisiteseof shall remain in full force and effect.
This Supplemental Indenture shall form a part efltidenture for all purposes, and every holderegfu@ities heretofore or hereafter
authenticated and delivered shall be bound hereby.




SECTION 2.5._Counterpart¥he parties may sign any number of copies of thijgpgfemental Indenture. Each signed copy
shall be an original, but all of them together es@nt the same agreement.

SECTION 2.8._Headings Article and Section headings used herein aredavenience of reference only, are not part of this
Supplemental Indenture and are not to affect timstroction of, or to be taken into consideratiomierpreting, this Supplemental Indenture.
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IN WITNESS WHEREOF, the parties hereto have catissdSupplemental Indenture to be duly executeaf #se date first
above written.

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

[GUARANTOR],

By

Name:
Title:

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

By

Name:
Title:




Exhibit 4.2
EXECUTION COPY
LEVEL 3 COMMUNICATIONS, INC.
11.875% Senior Notes due 2019
REGISTRATION AGREEMENT

New York, New Yorl
January 19, 20!

To:  Citigroup Global Markets Inc
Merrill Lynch, Pierce, Fenner & Smith Incorporal
Morgan Stanley & Co. Incorporatt
Deutsche Bank Securities Ir

In care of:

Citigroup Global Markets Inc.
388 Greenwich Street
New York, NY 1001z

Merrill Lynch, Pierce, Fenner & Smith Incorporated
One Bryant Park
New York, NY 1003¢

Morgan Stanley & Co. Incorporated
1585 Broadway
New York, NY 1003¢

Deutsche Bank Securities Inc.
60 Wall Street
New York, NY 1000&

Ladies and Gentlemen:

Level 3 Communications, Inc., a Delaware compahg {Company”), proposes to issue and sell to aegarchasers (the
“Purchasers”), upon the terms set forth in a pusetegreement dated January 11, 2011 (the “Purémasement”), $305,000,000 aggregate
principal amount of its 11.875% Senior Notes dug®@he “Original Notes”) (such sale, the “InitRlacement”). As an inducement to the
Purchasers to enter into the Purchase Agreemerihaadisfaction of a condition to your obligatiathereunder, the Company agrees with you,
(i) for your benefit and the benefit of the othewréhasers and (ii) for the benefit of the holdeosrf time to time of the




Original Notes (including you and the other Purehngs(each of the foregoing a “Holder” and together“Holders”), as follows:

1. Definitions. Capitalized terms used herein without definitéiyall have their respective meanings set forthén t
Purchase Agreement. As used in this Agreemenfpttmving capitalized defined terms shall have thikbowing meanings:

“ Affiliate " of any specified person means any other personhyticectly or indirectly, is in control of, is ctolled by, or is
under common control with, such specified persbar purposes of this definition, control of a persoeans the power, direct or indirect, to
direct or cause the direction of the managemenipaftidies of such person whether by contract oewtfise; and the terms “controlling” and
“controlled” have meanings correlative to the farieq).

“ Commission” means the Securities and Exchange Commission.

“ Exchange Act’ means the Securities Exchange Act of 1934, anded; and the rules and regulations of the Comarissi
promulgated thereunder.

“ Exchange Offer Prospectiisneans the prospectus included in the Exchanger@®égistration Statement, as amended or
supplemented by any prospectus supplement, wigeot$o the terms of the offering of any portiortted New Notes covered by such
Exchange Offer Registration Statement, and all aimemts and supplements thereto and all materiatocated by reference therein.

“ Exchange Offer Registration Peridaneans the 180-day period following the consumaoratif the Registered Exchange
Offer, exclusive of any period during which anypstirder shall be in effect suspending the effecidss of the Exchange Offer Registration
Statement.

“ Exchange Offer Registration Statemé&mheans a registration statement of the Compangroappropriate form under the
Securities Act with respect to the Registered ErglezOffer, all amendments and supplements to ®giktration statement, including post-
effective amendments, in each case including theg@rctus contained therein, all exhibits theretbalhmaterial incorporated by reference
therein.

“ Exchanging Dealet means any Holder (which may include the Purchglsehich is a broker-dealer electing to exchange
Original Notes acquired for its own account assalteof market-making activities or other tradirgjigities for New Notes.

“Holder " has the meaning set forth in the preamble hereto.

“ Indenture” means the Indenture relating to the Original Saded the New Notes, dated as of January 19, 20ddng the
Company and The Bank of New




York Mellon Trust Company, N.A., as trustee, asgame may be amended from time to time in accomaiith the terms thereof.
“ Initial Placement’ has the meaning set forth in the preamble hereto.

“ Majority Holders” means the Holders of a majority of the aggregatecipal amount of the Original Notes and the New
Notes registered under a Registration Staten

“ Managing Underwriter§ means the investment banker or investment bankersnianager or managers that shall admin
an offering of securities under a Shelf Registraatement.

“New Notes” means debt securities of the Company identicallimaterial respects to the Original Notes (exd¢kat the
interest rate step-up provisions and the transfgrictions will be modified or eliminated, as aggmiate), to be issued under the Indenture.

“ Original Notes” has the meaning set forth in the preamble hereto.

“ Prospectus means the prospectus included in any Registré8imtement (including, without limitation, a prospes that
discloses information previously omitted from agpectus filed as part of an effective registratatement in reliance upon Rule 430A or
Rule 430B under the Securities Act), as amendatipplemented by any prospectus supplement, wifeot$o the terms of the offering of ¢
portion of the Original Notes or the New Notes aeekby such Registration Statement, and all amentiand supplements to the Prospectus,
including post-effective amendments.

“ Registered Exchange Offéimeans the proposed offer to the Holders to igswkdeliver to such Holders, in exchange for
the Original Notes, a like principal amount of thew Notes.

“ Registration Securitieshas the meaning set forth in Section 3(a) hereof.

“ Registration Statemeritmeans any Exchange Offer Registration Stateme8helf Registration Statement that covers any
of the Original Notes or the New Notes pursuarth®provisions of this Agreement, all amendmentssupplements to such registration
statement, including, without limitation, post-effiee amendments, in each case including the Petispeontained therein, all exhibits thereto
and all material incorporated by reference therein.

“ Securities Act’ means the Securities Act of 1933, as amended hendutes and regulations of the Commission prontal
thereunder.

“ Shelf Registratiorf means a registration effected pursuant to Se@ibereof.
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“ Shelf Registration Periothas the meaning set forth in Section 3(b) hereof.

“ Shelf Registration Statemehmeans a “shelf” registration statement of the @amny pursuant to the provisions of Section 3
hereof which covers some of or all the Original &obr New Notes, as applicable, on an appropriate tinder Rule 415 under the Securities
Act, or any similar rule that may be adopted by @mnmission, all amendments and supplements toregisiration statement, including post-
effective amendments, in each case including theg@rctus contained therein, all exhibits theretbalhmaterial incorporated by reference
therein.

“ Trustee” means the trustee with respect to the OriginaieN@nd the New Notes under the Indenture.
“ underwritef means any underwriter of securities in connectigh an offering thereof under a Shelf Registrat8iatemen

2. Registered Exchange Offer; Resales of New Nmydsxchanging Dealers; Private Exchange.

(a) The Company shall prepare and, not later Sudyn18, 2011, shall file with the Commission theBange Offer
Registration Statement with respect to the Regidté&xchange Offer. The Company shall use theimgeruially reasonable efforts to cause
the Exchange Offer Registration Statement to becsffieetive under the Securities Act by October 2@l 1.

(b) Upon the effectiveness of the Exchange OffegiRration Statement, the Company shall prompiiprmence the
Registered Exchange Offer, it being the objectiveuch Registered Exchange Offer to enable eactd@lecting to exchange Original Notes
for New Notes (assuming that such Original Notesidioconstitute a portion of an unsold allotmerguaced by such Holder directly from the
Company, such Holder is not an Affiliate of the Qmamy, such Holder acquires the New Notes in thearg course of its business and such
Holder has no arrangements with any person togiaate in the distribution of the New Notes) tadigssuch New Notes from and after their
receipt without any limitations or restrictions wndhe Securities Act and without material reswit$ under the securities laws of a substantial
proportion of the several states of the UnitedeS3tat

(c) In connection with the Registered Exchangeefthe Company shall:

(i) mail to each Holder a copy of the Prospectusmfng part of the Exchange Offer Registration Stast, together with an
appropriate letter of transmittal and related doents;




(ii) keep the Registered Exchange Offer open fadess than 20 business days after the date nibiéceof is mailed to the
Holders (or longer if required by applicable law);

(iii) utilize the services of a depositary for tRegistered Exchange Offer with an address in the@gh of Manhattan, The
City of New York; and

(iv) comply in all material respects with all apgalble laws.

(d) As soon as practicable after the close oRbgistered Exchange Offer, the Company shall:
(i) accept for exchange all Original Notes tendeared not validly withdrawn pursuant to the RegisteExchange Offer;
(ii) deliver to the Trustee for cancellation alli@nal Notes so accepted for exchange; and

(iii) cause the Trustee promptly to authenticate deliver to each Holder of Original Notes a prpadiamount of New Not:
equal to the principal amount of the Original Nod¢such Holder so accepted for exchange.

(e) The Purchasers and the Company acknowledgieptitauant to current interpretations by the Cossion’s staff of

Section 5 of the Securities Act, and in the absefi@n applicable exemption therefrom, each ExclmnBealer is required to deliver a
Prospectus in connection with a sale of any NevweBlo¢éceived by such Exchanging Dealer pursuahet®kegistered Exchange Offer in

exchange for Original Notes acquired for its ownamt as a result of market-making activities ¢reottrading activities. Accordingly, the
Company shall:

(i) include the information set forth in Annex Arieéo on the cover of the Exchange Offer Registra8tatement, in
Annex B hereto in the forepart of the Exchange ORfegistration Statement in a section setting fdatails of the Exchange Offer,
in Annex C hereto in the underwriting or plan oftdbution section of the Prospectus forming a pathe Exchange Offer
Registration Statement, and in Annex D hereto énltétter of Transmittal delivered pursuant to thegiRtered Exchange Offer (it
being understood that a Holder’s participationhi@ Exchange Offer is conditioned on the Holderekgcuting and returning the
Letter of Transmittal, representing in writing tetCompany as set forth in Rider B of Annex D re@retnd

(ii) use commercially reasonable efforts to keepExchange Offer Registration Statement continyoef§éctive under the
Securities Act during the Exchange Offer RegistratPeriod for delivery by Exchanging Dealers inmection with sales of New
Notes received pursuant to the Registered Exch@fifge, as contemplated by Section 4(h) below.
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(H In the event that any Purchaser determinesitlignot eligible to participate in the RegigtdrExchange Offer with resp
to the exchange of Original Notes constituting postion of an unsold allotment, at the requestushsPurchaser, the Company shall issue and
deliver to such Purchaser or the party purchasieqy Notes registered under a Shelf Registratiore8tant as contemplated by Section 3
hereof from such Purchaser, in exchange for sugjir@t Notes, a like principal amount of New Noteghe Company shall seek to cause the

CUSIP Service Bureau to issue the same CUSIP nufobsuch New Notes as for New Notes issued putsioathe Registered Exchange
Offer.

3. Shelf Registration.If, (i) because of any change in law or applieabterpretations thereof by the Commission’s staff
the Company determines upon advice of outside @uhat it is not permitted to effect the RegisteExchange Offer as contemplated by
Section 2 hereof, or (ii) for any other reasonkxehange Offer Registration Statement is not dedlaffective by October 16, 2011 or the
Registered Exchange Offer is not consummated g@mior to the later of (x) November 15, 2011 and3@)business days following the initial
effectiveness date of the Exchange Offer RegisineSitatement, or (iii) any Purchaser so requedts nespect to Original Notes (or any New
Notes received pursuant to Section 2(f)) not elgtb be exchanged for New Notes in a Registerazh&ixge Offer or, in the case of any
Purchaser that participates in any Registered Eg®ffer, such Purchaser does not receive freatiable New Notes, or (iv) any Holder
(other than a Purchaser) is not eligible to patité in the Registered Exchange Offer or (v) indhge of any such Holder that participates in
the Registered Exchange Offer, such Holder doesaueive freely tradable New Notes in exchangeadndered securities, other than by
reason of such Holder being an affiliate of the @any within the meaning of the Securities Act étrig understood that, for purposes of this
Section 3, (x) the requirement that a Purchaséveted Prospectus containing the information regplilpy Items 507 and/or 508 of
Regulation S-K under the Securities Act in conrettvith sales of New Notes acquired in exchangetich Original Notes shall result in
such New Notes being not “freely tradealbeit (y) the requirement that an Exchanging Deaddiver a Prospectus in connection with sale
New Notes acquired in the Registered Exchange @ffexchange for Original Notes acquired as a tefuharket-making activities or other
trading activities shall not result in such New &kbeing not “freely tradeable”), the following pisions shall apply:

(a) The Company shall as promptly as practicatle ih no event more than the later of (i) July 2811 or (ii) 45 days after
so required or requested pursuant to this Secioiilwith the Commission and thereafter sha# its commercially reasonable efforts to
cause to become effective under the Securitiesokgcif permitted by Rule 430B under the Securithes, otherwise designate an existing
registration statement filed with the CommissionaaShelf Registration Statement relating to ttieraind sale of the Original Notes or the
New Notes, as applicable, by the Holders from tim#me in accordance with the methods of distittruelected by such Holders and set fc
in such Shelf Registration Statement (such Orighates or New Notes, as
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applicable, to be sold by such Holders under sungif Registration Statement being referred to measi “Registration Securities”); provided
however, that, with respect to New Notes received by aPaser in exchange for Original Notes constituéing portion of an unsold

allotment, the Company may, if permitted by curiietérpretations by the Commission’s staff, filpast-effective amendment to the Exchange
Offer Registration Statement containing the infatiorarequired by Regulation S-K Items 507 and/08,55 applicable, in satisfaction of their
obligations under this paragraph (a) with respleetdto, and any such Exchange Offer RegistratiateBtent, as so amended, shall be referred
to herein as, and governed by the provisions hexgicable to, a Shelf Registration Statementlesmthe Shelf Registration Statement is an
automatic shelf registration statement (as defind®iule 405 under the Securities Act), the Compstmall include the information required by
Rule 430B(b)(2)(iii) under the Securities Act.

(b) The Company shall use its commercially reabtmefforts to keep the Shelf Registration Stateaentinuously effectiv
in order to permit the Prospectus forming partebéto be usable by Holders for a period of tworgdeom the date the Shelf Registration
Statement becomes effective or is designated dsauguch shorter period that will terminate whérthee Original Notes or New Notes, as
applicable, covered by the Shelf Registration &tetet have been sold pursuant to the Shelf Redg@tr&tatement (in any such case, such
period being called the “Shelf Registration Perjod’he Company shall be deemed not to have usedritgneucially reasonable efforts to ke
the Shelf Registration Statement effective durlmg $helf Registration Period if the Company voltihtdakes any action that would result in
Holders of securities covered thereby not being &bloffer and sell such securities during thatgagmnless (i) such action is required by
applicable law or (ii) such action is taken by spelnty in good faith and for valid business reagmas including avoidance of the obligations
of the Company hereunder), including the acquisitiodivestiture of assets, so long as the Compaomptly thereafter complies with the
requirements of Section 4(k) hereof, if applicable.

4. Registration Proceduredn connection with any Shelf Registration Statatrend, to the extent applicable, any
Exchange Offer Registration Statement, the follgnpnovisions shall apply:

(@) (i) The Company shall furnish to you, priotthe filing or designation thereof with the Comsiis, a copy of any
Exchange Offer Registration Statement, each amentitinereof and each amendment or supplement, jftarthe Prospectus includ
therein and shall use its commercially reasonafbets to reflect in each such document, when kmifor designated with the
Commission, such comments as you reasonably mappeo

(i) The Company shall furnish to you, prior to tlileng or designation thereof with the Commissiancopy of any Shelf
Registration Statement, each amendment thereoéaril amendment or supplement, if any, to the Pchspe
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included therein and shall use its commerciallysoaable efforts to reflect in each such documehgmso filed or designated with 1
Commission, such comments as any Holder whoseiiesiare to be included in such Shelf RegistraStatement reasonably may
propose.

(b) The Company shall ensure that (i) any RedismeStatement and any amendment thereto and argp&ctus forming pe
thereof and any amendment or supplement theretplogsrin all material respects with the Securifies and the rules and regulatic
thereunder, (ii) any Registration Statement andaangndment thereto does not, when it becomes ieffgdr, in the case of a
previously filed registration statement that isefive at the time it is designated as a Shelf ®eggion Statement, when it is so
designated), contain an untrue statement of a rabfact or omit to state a material fact requitede stated therein or necessary to
make the statements therein not misleading andai Prospectus forming part of any Registratitateé®nent, and any amendment or
supplement to such Prospectus, does not includaiaue statement of a material fact or omit toestatnaterial fact necessary in order
to make the statements therein, in the light ofciheumstances under which they were made, noeauishg.

(c) (1) The Company shall advise you and, in theewf a Shelf Registration Statement, the HoldEsgcurities covered
thereby, and, if requested by you or any such Holonfirm such advice in writing:

(i) when a Registration Statement and any amendthendto has been filed (or, in the case of a presly filed
registration statement designated as a Shelf Ragist Statement, when it is so designated) wigh@ommission and when
the Registration Statement or any post-effectiverament thereto has become effective (or, in tee cha previously filed
registration statement that is effective at theetitris designated as a Shelf Registration Statemdren it is so designated);
and

(ii) of any request by the Commission for amendrmmentsupplements to the Registration StatemerteoPtospectt
included therein or for additional information.

(2) The Company shall advise you and, in the cdseShelf Registration Statement, the Holderseolisities covered
thereby, and, in the case of an Exchange OfferdRagjion Statement, any Exchanging Dealer whichpihagided in writing to the
Company a telephone or facsimile number and addoes®tices, and, if requested by you or any ddolder or Exchanging Dealer,
confirm such advice in writing:




(i) of the issuance by the Commission of any stafepsuspending the effectiveness of the Registré@tatement or
the initiation of any proceedings for that purpose;

(ii) of the receipt by the Company of any notificat with respect to the suspension of the qualiticaof the
securities included therein for sale in any jugsidin or the initiation or threatening of any predig for such purpose; and

(i) of the happening of any event that requites taking of any changes in the Registration Statemor the
Prospectus so that, as of such date, the statethenéin are not misleading and do not omit teestatnaterial fact required to
be stated therein or necessary to make the statertiemein (in the case of the Prospectus, inigie bf the circumstances
under which they were made) not misleading (whit¥iGe shall be accompanied by an instruction tpsnd the use of the
Prospectus until the requisite changes have beee)na

Each such Holder or Exchanging Dealer agrees acisisition of such securities to be sold by sdolder or Exchanging Dealer,
that, upon being so advised by the Company of aeptadescribed in clause (iii) of this paragrap}id); such Holder or Exchanging
Dealer will forthwith discontinue disposition ofusecurities under such Registration StatemeRtaspectus, until such Holder's or
Exchanging Dealer’s receipt of the copies of thepgemented or amended Prospectus contemplatedragraah 4(k) hereof, or until
it is advised in writing by the Company that the a$ the applicable Prospectus may be resumed.

(d) The Company shall use its commercially reabtmefforts to obtain the withdrawal of any ordesgending the
effectiveness of any Registration Statement ae#iréest possible time.

(e) The Company shall furnish to each Holder alisiies included within the coverage of any Stfistration Statement,
without charge, at least one copy of such Shelfigtegion Statement and any post-effective amendthemneto, including financial
statements and schedules, and, if the Holder sestg)in writing, any documents incorporated bgnesfce therein and all exhibits
thereto (including those incorporated by referethegein).

() The Company shall, during the Shelf RegistratPeriod, deliver to each Holder of securitieduded within the coverage
of any Shelf Registration Statement, without chaagemany copies of the Prospectus (including pagliminary Prospectus) includ
in such Shelf Registration Statement and any amentor supplement thereto as such Holder may reépnequest; and the
Company hereby consents to the use of the Prosgpecany amendment or supplement thereto by eattfeafelling Holders of
securities in connection with




the offering and sale of the securities coveretheyProspectus or any amendment or supplementdhere

(g) The Company shall furnish to each ExchangieglBr which so requests, without charge, at le@estcopy of the
Exchange Offer Registration Statement and any @fbsttive amendment thereto, including financiatstents and schedules and, if
the Exchanging Dealer so requests in writing, amgudhents incorporated by reference therein aneixlbits thereto (including those
incorporated by reference therein).

(h) The Company shall, during the Exchange OffegiRtration Period, promptly deliver to each Exafiag Dealer, without
charge, as many copies of the Prospectus includeddh Exchange Offer Registration Statement agdaarendment or supplement
thereto as such Exchanging Dealer may reasonadpheset for delivery by such Exchanging Dealer inremtion with a sale of New
Notes received by it pursuant to the Registerech&mge Offer; and the Company hereby consents togh®f the Prospectus or any
amendment or supplement thereto by any such Exatnguixpaler, as aforesaid.

(i) Prior to the Registered Exchange Offer or ather offering of securities pursuant to any Regigin Statement, the
Company shall register or qualify or cooperate it Holders of securities included therein andk tiespective counsel in connect
with the registration or qualification of such sgtias for offer and sale under the securitieslaetsky laws of such jurisdictions as
any such Holder reasonably requests in writingdmdny and all other acts or things necessary visalle to enable the offer and
sale in such jurisdictions of the securities coddrg such Registration Statement; providédwever, that the Company will not be
required to qualify generally to do business in amisdiction where it is not then so qualifiedtortake any action which would
subject it to general service of process or tottardn any such jurisdiction where it is not th@msubject.

() The Company shall cooperate with the Holdér®nginal Notes to facilitate the timely prepamatiand delivery of
certificates representing Original Notes to be gmldsuant to any Registration Statement free ofrasfrictive legends and in such
denominations and registered in such names as téald@y request prior to sales of securities purtstieasuch Registration Statement.

(k) Upon the occurrence of any event contemplatedaragraph (c)(2)(iii) above, the Company shedhpptly prepare a
post-effective amendment to any Registration Statg¢rar an amendment or supplement to the relatesbBctus or file any other
required document so that, as thereafter delivergdirchasers of the securities included therbim Rrospectus will not include an
untrue statement of a material fact or omit toestaty material fact necessary to make the statentlestein, in the light of the
circumstances under which they were made, not edghg.
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() Not later t han the effective date (or theigeation date, in the case of a previously filegisgation statement that is
effective at the time it is designated as a Sheljiration Statement) of any such RegistratioteBtant hereunder, the Company ¢
provide a CUSIP number for each of the Originalésadr the New Notes, as the case may be, registedst such Registration
Statement, and provide the Trustee with printetfamtes for such Original Notes or New Notesaiform, if requested by the
applicable Holder or Holder's counsel, eligible t@posit with The Depository Trust Company or amgcessor thereto under the
Indenture.

(m) The Company shall use its commercially reabtmafforts to comply with all applicable rules amdgjulations of the
Commission to the extent and so long as they grkcaple to the Registered Exchange Offer or thelf3Registration and will make
generally available to the security holders of @mempany a consolidated earning statement (whict neebe audited) covering a
twelve-month period commencing after the effectie¢e(or the designation date, in the case of a prelydiled registration stateme
that is effective at the time it is designated &half Registration Statement) of the RegistraBtatement and ending not later than
15 months thereafter, as soon as practicable thiteznd of such period, which consolidated earstatement shall satisfy the
provisions of Section 11(a) of the Securities Act.

(n) The Company shall cause the Indenture to ladifopd under the Trust Indenture Act of 1939, aseaded, on or prior to
the effective date (or the designation date, inctee of a previously filed registration staterntbat is effective at the time it is
designated as a Shelf Registration Statement)yfaelf Registration Statement or Exchange Offagi®eation Statement.

(o) The Company may require each Holder of sdesrtb be sold pursuant to any Shelf Registrati@mte®ent to furnish to
the Company in writing such information regardihg Holder and the distribution of such securitieshee Company may from time to
time reasonably require for inclusion in such Riegt®on Statement. The Company may exclude fropnsaich Registration Stateme
the securities of any such Holder who fails to fsinnsuch information within a reasonable time afézeiving such request. Each
Holder as to which any Shelf Registration is begffgcted agrees to furnish promptly to the Compahinformation required to be
disclosed in order to make the information previpfigrnished to the Company by such Holder not mallg misleading. Each
Holder further agrees that neither such Holderamyr underwriter participating in any dispositionrguant to any Shelf Registration
Statement on such Holdemehalf will make any offer relating to the setias to be sold pursuant to such Shelf Registraditatemer
that would constitute an issuer free writing pragpe (as defined in Rule 433 under the Securitiety é that would otherwise
constitute a “free writing prospectus” (as defimedRule 405 under the Securities Act) requiredediled by the Company with the
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Commission or retained by the Company under RuBeaf3he Securities Act, unless it has obtainedptti@ written consent of the
Company (and except for as otherwise provided yniarderwriting agreement entered into by the Corgzard any such
underwriter).

(p) The Company shall, if requested, promptly ipooate in a Prospectus supplement or post-efieetimendment to a Shelf
Registration Statement, such information as theddarg Underwriters, if any, and the Majority Holseeasonably agree should be
included therein and shall make all required fifirgf such Prospectus supplement or post-effecthendment as soon as notified of
the matters to be incorporated in such Prospecfuslement or post-effective amendment.

(@) () Inthe case of any Shelf Registrationt&taent, the Company shall enter into such agreesfgriuding underwriting
agreements) and take all other appropriate actioosder to expedite or facilitate the registratmrthe disposition of the Original
Notes, and in connection therewith, if an undetimgitagreement is entered into, cause the samentaindndemnification provisions
and procedures no less favorable than those ghtifoSection 6 hereof (or such other provisiond procedures acceptable to the
Majority Holders and the Managing Underwritersaiify), with respect to all parties to be indemnifgesisuant to Section 6 hereof.

(i) Without limiting in any way paragraph (q)(io Holder may participate in any underwritten sémgition hereunder unless
such Holder (x) agrees to sell such Holder’s séiesrto be covered by such registration on theshagivided in any underwriting
arrangements approved by the Majority Holders &edManaging Underwriters and (y) completes and @esdn a timely manner all
customary questionnaires, powers of attorney, wndmg agreements and other documents reasonahlyined by the Company or
the Managing Underwriters in connection with suclderwriting arrangements.

() Inthe case of any Shelf Registration Staterritie Company shall (i) make reasonably availédnénspection by the
Holders of securities to be registered thereuratgr,underwriter participating in any dispositiorrguwant to such Registration
Statement, and any attorney, accountant or othetagtained by the Holders or any such underwailerelevant financial and other
records, pertinent corporate documents and pregeofithe Company and its subsidiaries reasonalylyessted by such person;

(ii) cause the officers, directors and employeethefCompany to supply all relevant informations@aably requested by the Holders
or any such underwriter, attorney, accountant enaiin connection with any such Registration Statenas is customary for due
diligence examinations in connection with primandarwritten offerings; providedhowever, that any information that is nonpublic
at the time of delivery of such information shadl kept confidential by the Holders or any such
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underwriter, attorney, accountant or agent, urdess disclosure is made in connection with a cproteeding or required by law, or
such information becomes available to the publivegally or through a third party without an accomygag obligation of
confidentiality; (iii) make such representationsl ararranties to the Holders of securities registehereunder and the underwriters, if
any, in form, substance and scope as are custgmaaitie by an issuer to underwriters in primary uwdéten offerings; (iv) obtain
opinions of counsel to the Company (which counadl@pinions (in form, scope and substance) shalehsonably satisfactory to the
Managing Underwriters, if any) addressed to eaitngeHolder and the underwriters, if any, coversigch matters as are customarily
covered in opinions requested in underwritten @ffgs and such other matters as may be reasonahlgsted by such Holders and
underwriters; (v) obtain “cold comfort” letters (d@n the case of any person that does not satigfyonditions for receipt of a “cold
comfort” letter specified in Statement on Audititandards No. 72 or any successor standard, aee@gmpon procedures” letter
under Statement on Auditing Standards No. 35 orsaicgessor standard) and updates thereof fronmtlepéndent certified public
accountants of the Company (and, if necessaryptmer independent certified public accountantsnyf subsidiary of the Company or
of any business acquired by the Company for whitdinicial statements and financial data are, orexqeired to be, included or
incorporated by reference in the Registration &tat&t), addressed to each selling Holder of seearitgistered thereunder and the
underwriters, if any, in customary form and covgnmatters of the type customarily covered in “oodanfort” letters in connection
with primary underwritten offerings; and (vi) detivsuch documents and certificates as may be reblorequested by the Majority
Holders and the Managing Underwriters, if any, tiihg those to evidence compliance with Section &fld with any customary
conditions contained in the underwriting agreenterdther agreement entered into by the Companye fategoing actions set forth
clauses (iii), (iv), (v) and (vi) of this Sectioffrishall be performed (A) on the effective datetfe designation date, in the case of a
previously filed registration statement that isefive at the time it is designated as a Shelf Reggion Statement) of such Registra
Statement and each padffective amendment thereto and (B) at each closimtter any underwriting or similar agreement astarttie
extent required thereunder.

(s) Inthe case of any Exchange Offer Registrafitaiement, the Company shall (i) make reasonalalijadle for inspection
by each Purchaser, and any attorney, accountarther agent retained by such Purchaser, all retdirsancial and other records,
pertinent corporate documents and properties o€ttrapany and its subsidiaries reasonably requéstadch person; (ii) cause the
officers, directors and employees of the Comparsugply all relevant information reasonably reqeddiy such Purchaser or any
such attorney, accountant or agent in connectitim ariy such Registration Statement as is custofoague diligence examinations
in connection with primary
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underwritten offerings; providechowever, that any information that is nonpublic at thediof delivery of such information shall be
kept confidential by such Purchaser or any sudrrat/, accountant or agent, unless such disclasum@de in connection with a co
proceeding or required by law, or such informati@eomes available to the public generally or thioaghird party without an
accompanying obligation of confidentiality; (iii)ake such representations and warranties to suah&ser, in form, substance and
scope as are customarily made by an issuer to wrnitkens in primary underwritten offerings; (iv) @bt opinions of counsel to the
Company (which counsel and opinions (in form, scape substance) shall be reasonably satisfactaydo Purchaser and its
counsel), addressed to such Purchaser, coverifigrsatiers as are customarily covered in opiniogaested in underwritten offerin
and such other matters as may be reasonably regluasisuch Purchaser or its counsel; (v) obtaitd‘comfort” letters and updates
thereof from the independent certified public actants of Company (and, if necessary, any othexgaddent certified public
accountants of any subsidiary of Company or oflausiness acquired by Company for which financiateshents and financial data
are, or are required to be, included or incorparétereference in the Registration Statement), estard to such Purchaser, in
customary form and covering matters of the typearoarily covered in “cold comfortletters in connection with primary underwritt
offerings, or if requested by such Purchaser azatsmsel in lieu of a “cold comfort” letter, an agd-upon procedures letter under
Statement on Auditing Standards No. 35 or any ssmestandard, covering matters requested by such&ser or its counsel; and
(vi) deliver such documents and certificates as beyeasonably requested by such Purchaser anitssel, including those to
evidence compliance with Section 4(k) and with ¢tons customarily contained in underwriting agrests. The foregoing actions
set forth in clauses (iii), (iv), (v) and (vi) dfis Section 4(s) shall be performed (A) at the €losthe Registered Exchange Offer and
(B) on the effective date of any post-effective adraent to the Exchange Offer Registration Statement

5. Registration ExpensesThe Company shall bear all expenses incurredimection with the performance of their
obligations under Sections 2, 3 and 4 hereof anthe event of any Shelf Registration Statemerit,reimburse the Holders for the
reasonable fees and disbursements of one firmwrsad (in addition to one local counsel in eachvaht jurisdiction) designated by the
Majority Holders to act as counsel for the Holdiersonnection therewith. Notwithstanding the faviy, the Holders of the securities being
registered shall pay all agency or brokerage fadscammissions and underwriting discounts and casions attributable to the sale of such
securities and the fees and disbursements of amysebor other advisors or experts retained by slaitiers (severally or jointly), other than
the counsel and experts specifically referred twvahin this Section 5, transfer taxes on resakngfof the securities by such Holders and any
advertising expenses incurred by or on behalf ohdtdiolders in connection with any offers they magken
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6. Indemnification and Contribution(a) In connection with any Registration Statetntre Company agrees to indemnify
and hold harmless each Holder of securities covrekby (including each Purchaser and, with radpesny Prospectus delivery as
contemplated in Section 4(h) hereof, each ExchanDiealer), the directors, officers, employees agehts of each such Holder and each
other person, if any, who controls any such Holdiin the meaning of Section 15 of the Securifies or Section 20 of the Exchange Act
against any and all losses, claims, damages dlitiedy joint or several, to which they or anytbEm may become subject under the Secu
Act, the Exchange Act or other Federal or statei&igy law or regulation, at common law or othemyimsofar as such losses, claims,
damages or liabilities (or actions in respect toBrarise out of or are based upon any untruersiate or alleged untrue statement of a
material fact contained in the Registration Statenas originally filed or in any amendment therewfin any preliminary Prospectus or
Prospectus, or in any amendment thereof or suppiethereto, or in any issuer free writing prospeapproved for use by the Company, or
arise out of or are based upon the omission ogedlemission to state therein a material fact reguio be stated therein or necessary to r
the statements therein not misleading, and agoeesmburse each such indemnified party, as indyfige any legal or other expenses
reasonably incurred by them in connection with stigating or defending any such loss, claim, dambajeility or action;_provided
however, that the Company will not be liable in any casé¢hie extent that any such loss, claim, damagibitity arises out of or is based
upon any such untrue statement or alleged untaiersent or omission or alleged omission made thénaieliance upon and in conformity
with written information furnished to the Company dr on behalf of any such Holder specifically fioclusion therein. This indemnity
agreement will be in addition to any liability whithe Company may otherwise have.

The Company also agrees to indemnify or contribaiieosses (as defined below) of, as provided intiSe®&(d), any
underwriters of Original Notes or New Notes registeunder a Shelf Registration Statement, theicef§, directors, employees and agents and
each person who controls such underwriters on anbiatly the same basis as that of the indemniticadf the Purchasers and the selling
Holders provided in this Section 6(a) and shalleduested by any Holder, enter into an undervgritigreement reflecting such agreement, as
provided in Section 4(q) hereof.

(b) Each Holder of securities covered by a Regfigtn Statement (including each Purchaser and, niethect to any
Prospectus delivery as contemplated in Section#§of, each Exchanging Dealer) severally andanatly agrees to indemnify and hold
harmless the Company, each of its directors aridenff and each other person, if any, who contr@sdompany within the meaning of
Section 15 of the Securities Act or Section 2thef Exchange Act to the same extent as the foregodemnity from the Company to each
such Holder, but only with reference to writtenoimhation relating to such Holder furnished to tr@mpany by or on behalf of such Holder
specifically for inclusion in the documents referte in the foregoing indemnity.
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This indemnity agreement will be in addition to diapility which any such Holder may otherwise have

(c) Promptly after receipt by an indemnified partyder this Section 6 of notice of the commencermé&ahy action, such
indemnified party will, if a claim in respect thefas to be made against the indemnifying partyarrtis Section 6, notify the indemnifying
party in writing of the commencement thereof; i failure so to notify the indemnifying party @)l not relieve it from liability under
paragraph (a) or (b) above unless and to the eittditt not otherwise learn of such action and siadlure results in the forfeiture by the
indemnifying party of substantial rights and defsand (ii) will not, in any event, relieve the émanifying party from any obligations to any
indemnified party other than the indemnificatiorigétion provided in paragraph (a) or (b) abovéne Thdemnifying party shall be entitled to
appoint counsel of the indemnifying party’s cha&tehe indemnifying party’s expense to represeatitidemnified party in any action for
which indemnification is sought (in which case théemnifying party shall not thereafter be respblesfor the fees and expenses of any
separate counsel retained by the indemnified marparties except as set forth below); provigbdwever, that such counsel shall be
reasonably satisfactory to the indemnified paftptwithstanding the indemnifying party’s electianappoint counsel to represent the
indemnified party in an action, the indemnifiedtgashall have the right to employ separate cougiseluding local counsel), and the
indemnifying party shall bear the reasonable feests and expenses of such separate counsel @iabtunsel) if (i) the use of counsel chc
by the indemnifying party to represent the indemedifoarty would present such counsel with a confifdnterest, (ii) the actual or potential
defendants in, or targets of, any such action gelboth the indemnified party and the indemnifyiragty and the indemnified party shall have
reasonably concluded that there may be legal desemgailable to it and/or other indemnified partidsch are different from or additional to
those available to the indemnifying party, (iiiletindemnifying party shall not have employed colinsasonably satisfactory to the indemni
party to represent the indemnified party withireasonable time after notice of the institutionwftsaction or (iv) the indemnifying party shall
authorize the indemnified party to employ sepacatensel at the expense of the indemnifying paftg.indemnifying party will not, without
the prior written consent of the indemnified pastisettle or compromise or consent to the entgngfjudgment with respect to any pending or
threatened claim, action, suit or proceeding ipeesof which indemnification or contribution mag bought hereunder (whether or not the
indemnified parties are actual or potential partiiesuch claim or action) unless such settlemampromise or consent includes an
unconditional release of each indemnified partyrfrall liability arising out of such claim, actiosilit or proceeding. It is understood, however,
that the Company shall, in connection with any smeh action or separate but substantially simitaetated actions in the same jurisdiction
arising out of the same general allegations ouaigtances, be liable for the reasonable fees gmehers of only one separate firm of attorneys
(in addition to any local counsel) at any time dtirsuch Holders and controlling persons. An indéying party shall not be liable under this
Section 6 to any indemnified party regarding artjlerment or compromise or consent to the entryngf a
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judgment with respect to any pending or threatasiaidh, action, suit or proceeding in respect ofahhindemnification or contribution may |
sought hereunder (whether or not the indemnifietigsare actual or potential parties to such clairaction) unless such settlement,
compromise or consent is consented to by such indgimg party, which consent shall not be unreasbnavithheld.

(d) Inthe event that the indemnity provided imggaaph (a) or (b) of this Section 6 is unavailabler insufficient to hold
harmless an indemnified party for any reason, therCompany and the Holders, in lieu of indemnidyguch indemnified party, shall have a
joint and several obligation to contribute to tiggeegate losses, claims, damages and liabilitiresu@ing legal or other expenses reason
incurred in connection with investigating or defamgdsame) (collectively “Losses”) to which the Caeny and the Holders may be subject in
such proportion as is appropriate to reflect thatinee benefits received by the Company, on thelared, and by the Holders, on the other
hand, from the Initial Placement and the RegigiraBtatement which resulted in such Losses; provitiewever, that in no case shall any
Purchaser or any subsequent Holder of any Oridiioté or New Note be responsible, in the aggredateany amount in excess of the purct
discount or commission applicable to such Orighale, or in the case of a New Note, applicablénéogecurity which was exchangeable into
such New Note, as set forth in the Final Memorandmehin the Purchase Agreement, nor shall any writer be responsible for any amount
in excess of the underwriting discount or commissipplicable to the securities purchased by sudemwriter under the Registration
Statement which resulted in such Losses. If tleeation provided by the immediately preceding seog is unavailable for any reason, the
Company and the Holders severally shall contrilutich proportion as is appropriate to reflectordy such relative benefits but also the
relative fault of the Company, on the one hand, taedHolders, on the other hand, in connection tithstatements or omissions which
resulted in such Losses as well as any other net@guitable considerations. Benefits receivethieyCompany shall be deemed to be equal to
the sum of (x) the total net proceeds from thadhRlacement (before deducting expenses) as ghtifothe Final Memorandum and in the
Purchase Agreement and (y) the total amount oftiatdil interest which the Company was not requicepay as a result of registering the
securities covered by the Registration Statemeithwtesulted in such Losses. Benefits receivethbyPurchasers shall be deemed to be equa
to the total purchase discounts and commissiossta®rth in the Final Memorandum and in the Puseh&greement, and benefits received by
any other Holders shall be deemed to be equaktwdhue of receiving Original Notes or New Notesapplicable, registered under the
Securities Act. Benefits received by any undemrrithall be deemed to be equal to the total undiémgidiscounts and commissions, as set
forth on the cover page of the Prospectus formipgraof the Registration Statement which resuilteslich Losses. Relative fault shall be
determined by reference to whether any allegediardtatement or omission relates to informatiowvided by the Company, on the one hand,
or by Holders, on the other hand. The partiesetirat it would not be just and equitable if cdmition were determined by pro rata allocation
or any other method of allocation which does nkétaccount of the equitable considerations refetiwexbove.
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Notwithstanding the provisions of this paragraph (@ person guilty of fraudulent misrepresentafiwithin the meaning of Section 11(f)

the Securities Act) shall be entitled to contribatfrom any person who was not guilty of such fr@edt misrepresentation. For purposes of
this Section 6, each person who controls a Hold#rimvthe meaning of either the Securities Actler Exchange Act and each director, officer,
employee and agent of such Holder shall have time sgghts to contribution as such Holder, and gaerison who controls the Company within
the meaning of either the Securities Act or thelaxge Act, each of their officers who shall haymsd the Registration Statement and eac
their directors shall have the same rights to doution as the Company, subject in each case tappécable terms and conditions of this
paragraph (d).

(e) The provisions of this Section 6 will remainfill force and effect, regardless of any investign made by or on behalf
any Purchaser, any other Holder, the Company ouadgrwriter or any of the officers, directors ontrolling persons referred to in this
Section 6, and will survive the sale by a Holdes®¢urities covered by a Registration Statement.

7. Miscellaneous.
(&) No Inconsistent AgreementsThe Company has not, as of the date hereof,eshtato, nor shall it, on or after the date

hereof, enter into, any agreement with respedstsdcurities that limits the rights granted tolttedders herein or otherwise conflicts with the
provisions hereof.

(b) Amendments and WaiversThe provisions of this Agreement, including tleyisions of this sentence, may not be
amended, qualified, modified or supplemented, aaivers or consents to departures from the provisi@mreof may not be given, unless the
Company has obtained the written consent of thelétslof at least a majority of the then outstandiggregate principal amount of Original
Notes (or, after the consummation of any Exchanffer@ accordance with Section 2 hereof, of Newd$d; providedthat, with respect to ar
matter that directly or indirectly affects the rigtof any Purchaser hereunder, the Company sh@irotihe written consent of each such
Purchaser against which such amendment, qualiicasiupplement, waiver or consent is to be effectiMotwithstanding the foregoing (exc
the foregoing proviso), a waiver or consent to diepa from the provisions hereof with respect toater that relates exclusively to the rights
of Holders whose securities are being sold pursteeatRegistration Statement and that does notttlirer indirectly affect the rights of other
Holders may be given by the Majority Holders, detimed on the basis of securities being sold ratien registered under such Registration
Statement.

(c) Notices. All notices and other communications provideddopermitted hereunder shall be made in writindhagd-
delivery, first-class mail, facsimile, or air coarriguaranteeing overnight delivery:
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(1) if to a Holder, at the most current addresegiley such Holder to the Company in accordance thiétprovisions of this
Section 7(c), which address initially is, with respto each Holder, the address of such Holder taiaied by the registrar under the
Indenture, with a copy in like manner to CitigroBmbal Markets Inc. by facsimile (212-816-7219),mileLynch, Pierce, Fenner &
Smith Incorporated by facsimile (212-901-7897), lyer Stanley & Co. Incorporated by facsimile (212-A®00) and Deutsche Bank
Securities Inc. by facsimile (212-797-4877), andfeened by mail to them at Citigroup Global Markéts., 388 Greenwich Street,
New York, New York 10013, Attention: Legal DepartmteMerrill Lynch, Pierce, Fenner & Smith Incorpted at One Bryant Park,
New York, NY 10036, Attention: Internal Originati@@ounsel; Morgan Stanley & Co. Incorporated at 1B8sadway, New York, N
10036, Attention: High Yield Syndicate Desk; anduBehe Bank Securities Inc. at 60 Wall Street, Nerk, NY 10005, Attention:
Leverage Finance.

(2) if to you, initially at the address set forththe Purchase Agreement; and
(3) if to the Company, initially at the addressfeeth in the Purchase Agreement.
All such notices and communications shall be deetoédve been duly given when received.

The Purchasers or the Company by notice to the otlhg designate additional or different addreseestibsequent notices
communications.

(d) Successors and Assign3his Agreement shall inure to the benefit of @edinding upon the successors and assigns of
each of the parties, including, without the neadafo express assignment or any consent by the Gomgasubsequent Holders of Original
Notes and/or New Notes. The Company hereby agoeegend the benefits of this Agreement to anyddobf Original Notes and/or Ne
Notes and any such Holder may specifically enfdneeprovisions of this Agreement as if an origipaity hereto

(e) Counterparts.This Agreement may be executed in any humbeoohterparts and by the parties hereto in separate
counterparts, each of which when so executed bbaleemed to be an original and all of which tagether shall constitute one and the s
agreement.

(H Headings. The headings in this Agreement are for convemeiceference only and shall not limit or othemvédfect th
meaning hereof.

(9) Governing Law. THISAGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE INTERNAL LAWS OF
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THE STATE OF NEW YORK (WITHOUT REGARD TO THE CONFLICT OF LAW PROVISIONS THEREOF).

(h) Severability. In the event that any one or more of the prowisicontained herein, or the application thereaifrnp
circumstances, is held invalid, illegal or unenéable in any respect for any reason, the valitBtyality and enforceability of any such
provision in every other respect and of the renrmgjrarovisions hereof shall not be in any way imgéior affected thereby, it being intended
that all the rights and privileges of the partikalsbe enforceable to the fullest extent permitigdaw.

(i) Securities Held by the Company, et¥Vhenever the consent or approval of Holders sgexified percentage of principal
amount of Original Notes or New Notes is requiredelunder, Original Notes or New Notes, as appleaield by the Company or its Affiliat
(other than subsequent Holders of Original NoteNew Notes if such subsequent Holders are deemled Affiliates solely by reason of their
holdings of such Original Notes or New Notes) shall be counted in determining whether such conseapproval was given by the Holders
of such required percentage.

() Termination. This Agreement shall automatically terminate heitt any further action on the part of the Companthe
Purchasers, upon the termination or cancellatich@furchase Agreement prior to the Closing Date.
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Please confirm that the foregoing correctly setthfthe agreement among the Company and you.
Very truly yours,

Level 3 Communications, In

By: /s/ Robin E. Gre

Name: Robin E. Grey
Title:  Senior Vice President and Treast
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The foregoing Agreement is hereby
confirmed and accepted as of the
date first above written.

By: Citigroup Global Markets Inc.

By: /s/ Ross A. Maclintyr
Name: Ross A. Maclintyr
Title: Managing Directo

By: Merrill Lynch, Pierce, Fenner & Smith Incorporated

By: /s/ Scott Tolchir
Name: Scott Tolchi
Title: Managing Directo

By: Morgan Stanley & Co. Incorporated

By: /s/ Andrew Earls
Name: Andrew Earl
Title: Managing Directo

By: Deutsche Bank Securities Inc.

By: /s/ Mohit Pand¢
Name: Mohit Pand
Title: Director

By: /s/ Prem Parameswar
Name: Prem Parameswal
Title: Managing Directo
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ANNEX A

Each broker-dealer that receives New Notes famits account pursuant to the Registered Exchanger @ffist acknowledge
that it will deliver a prospectus in connectioniwény resale of such New Notes. The Letter of 3mattal states that by so acknowledging and
by delivering a prospectus, a broker-dealer witl lm® deemed to admit that it is an “underwriteithin the meaning of the Securities Act. T
Prospectus, as it may be amended or supplememtectiine to time, may be used by a broker-dealeoimection with resales of New Notes
received in exchange for Original Notes where dWetv Notes were acquired by such broker-dealerraswdt of market-making activities or
other trading activities. The Company has agreat] starting on the date hereof (the “Expiraticaatdd) and ending on the close of business on

the day that is 180 days following the Expiratioat® it will make this Prospectus available to broker-dealer for use in connection with any
such resale. See “Plan of Distribution.”




ANNEX B

Each broker-dealer that receives New Notes famite account in exchange for Original Notes, wheieh=Original Notes
were acquired by such broker-dealer as a resutasket-making activities or other trading actiwatienust acknowledge that it will deliver a
prospectus in connection with any resale of sucl Netes. See “Plan of Distribution.”




ANNEX C
PLAN OF DISTRIBUTION

Each broker-dealer that receives New Notes famits account pursuant to the Registered Exchanger @ffist acknowledge
that it will deliver a prospectus in connectiontwitny resale of such New Notes. The Prospectisiras/ be amended or supplemented from
time to time, may be used by a broker-dealer imegtion with resales of New Notes received in ergeafor Original Notes where such
Original Notes were acquired as a result of markaking activities or other trading activities. T@empany has agreed that, starting on the
Expiration Date and ending on the close of businasthe day that is 180 days following the ExpoatDate, it will make this Prospectus, as
amended or supplemented, available to any brok&ledéor use in connection with any such resafeaddition, until , 2011, all dealers
effecting transactions in the Exchange Securitiag be required to deliver a prospectus.*

The Company will not receive any proceeds from sadg of New Notes by broker-dealers. New Notesived by broker-
dealers for their own account pursuant to the EmghaDffer may be sold from time to time in one @mrentransactions in the over-the-counter
market, in negotiated transactions, through théngriof options on the New Notes or a combinatibsuch methods of resale, at market prices
prevailing at the time of resale, at prices reldateduch prevailing market prices or negotiatedgsi Any such resale may be made directly to
purchasers or to or through brokers or dealerswy receive compensation in the form of commissmmnsoncessions from any such broker-
dealer and/or the purchasers of any such New Natag.broker-dealer that resells New Notes thataweceived by it for its own account
pursuant to the Registered Exchange Offer and eskeb or dealer that participates in a distributddrsuch New Notes may be deemed to k
“underwriter” within the meaning of the Securitiést and any profit of any such resale of New N@ed any commissions or concessions
received by any such persons may be deemed todeswiriting compensation under the Securities Aldte Letter of Transmittal states that by
acknowledging that it will deliver and by delivegia prospectus, a broker-dealer will not be deetmedimit that it is an “underwriter” within
the meaning of the Securities Act.

For a period of 180 days after the Expiration D#te,Company will promptly send additional copiéshis Prospectus and
any amendment or supplement to this Prospectusytbr@ker-dealer that requests such documentsihetter of Transmittal. The Company
has agreed to pay all expenses incident to thedixgehOffer (other than the expenses of counseh@éHolders of the Original Notes) other
than commissions or concessions of any brokergaleds and will indemnify the Holders of the OrigitNotes (including any broker-dealers)
against certain liabilities, including liabilitiesxder the Securities Act.

* In addition, the legend required by Item 502(ERegulation S-K will appear on the back cover pafjthe Exchange Offer Prospectus.




[If applicable, add information required by RegidatS-K Items 507 and/or 508.]
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ANNEX D

Rider A

CHECK HERE IF YOU ARE A BROKER-DEALER AND WISH TORCEIVE 10 ADDITIONAL COPIES OF THE
PROSPECTUS AND 10 COPIES OF ANY AMENDMENTS OR SUBRENTS THERETO.

Name:
Address:
Rider B

If the undersigned is not a brokéealer, the undersigned represents that it acqthieetlew Notes in the ordinary course of its buséné is no
engaged in, and does not intend to engage inti@bdison of New Notes and it has no arrangementsnalerstandings with any person to
participate in a distribution of the New Notes.tH& undersigned is a broker-dealer that will ree@lew Notes for its own account in exchange
for Original Notes, it represents that the OrigiNattes to be exchanged for New Notes were acqbiyatlas a result of market-making
activities or other trading activities and acknadges that it will deliver a prospectus in connettigth any resale of such New Notes;
however, by so acknowledging and by deliveringa@spectus, the undersigned will not be deemed tatdbat it is an “underwriterwithin the
meaning of the Securities Act.




Exhibit 99.1

Level(3)

COMMUNICATIONS
Level 3 Communications I ssues Notice of Redemption for its5.25% Convertible Senior Notes due 2011

BROOMFIELD, Colo., January 19, 2011 tevel 3 Communications, Inc. (NASDAQ: LVLT) annowtttoday that it called for redemption
of its outstanding $195,702,000 aggregate prin@pabunt of 5.25% Convertible Senior Notes due 214 price equal to 100.75% of the
principal amount thereof. These notes mature ore®éer 15, 2011. The redemption date is Februar2d8l.

Additional information regarding the redemptiontioé notes is available from The Bank of New Yorkllgle the trustee with respect to the
notes. The company intends to fund the redemptidheonotes using a portion of the net proceedb®tale of Level 3 Communications, lisc.’
newly issued 11.875% Senior Notes due 2019.

About Level 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is aléing international provider of fiber-based comneations services. Enterprise,
content, wholesale and government customers relyeosl 3 to deliver services with an industry-leagcombination of scalability and value
over an end-to-end fiber network. Level 3 offeggoatfolio of metro and long-haul services, incluglitnansport, data, Internet, content delivery
and voice. Level 3 services are provided by wholkned subsidiaries of Level 3 Communications, Far. more information, visit
www.level3.com.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementstased on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and avgest to a number of uncertainties and
other factors, many of which are outside Levelcgstrol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zlude, but are not limited to, the
current uncertainty in the global financial marketsd the global economy; disruptions in the finahanarkets that could affect Level 3's
ability to obtain additional financing; as well agvel 3’s ability to: increase and maintain thewwle of traffic on the network; successfully
integrate acquisitions; develop effective busireggport systems; defend intellectual property arppetary rights; manage system and
network failures or disruptions; develop new seggithat meet customer demands and generate acteptabgins; adapt to rapid
technological changes that lead to further competitattract and retain qualified management anbestpersonnel; and meet all of the terms
and conditions of debt obligations. Additional inf@tion concerning these and other important fasteein be found within Level 3’s filings
with the Securities and Exchange Commission. Stattnin this press release should be evaluateigjiim bf these important factors. Level 3 is
under no obligation to, and expressly disclaims smgh obligation to, update or alter its forwalabking statements, whether as a result of
information, future events, or otherwise.
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