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As filed with the Securities and Exchange Commissio January 18, 2001
Registration No. 333-

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM S-3

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

LEVEL 3 COMMUNICATIONS, INC.

(Exact name of registrant as specified in its @rart

Delaware 47-0210602
(State or other jurisdiction (I.R.S. Employer
of incorporation) Identification No.)

1025 Eldorado Boulevard
Broomfield, Colorado 80021
(720) 888-1000

(Address, including zip code, and telephone numibelyding area code, of registrant's principaleiive offices)
THOMAS C. STORTZ, ESQ.

Group Vice President, General Counsel and Secr&fi$ Eldorado Boulevard Broomfield, Colorado 80(240) 888-1000 (Name, address,
including zip code, and telephone number, includirga code, of agent for service)

with copies to:

JOHN S. D'ALIMONTE, ESQ.
Willkie Farr & Gallagher
787 Seventh Avenue
New York, New York 10019-6099
(212) 728-8000

Approximate date of commencement of proposed saleet public: From time to time, after the effeetdate of this Registration Statement.
If the only securities being registered on thisrkare being offered pursuant to dividend or interemvestment plans, please check the
following box. [_]

If any of the securities being registered on tlasnfrare to be offered on a delayed or continuossshmursuant to Rule 415 under the
Securities Act of 1933, other than securities @ffeonly in connection with dividend or interesirastment plans, check the following box.
[X] If this Form is filed to register additional sarities for an offering pursuant to Rule 462(byienthe Securities Act, please check the
following box and list the Securities Act registost statement number of the earlier effective region statement for the same offering. [
this Form is a post-effective amendment filed parguo Rule 462(c) under the Securities Act, chtbekfollowing box and list the Securities
Act registration statement number of the earliéative registration statement for the same offgr[n]

If delivery of the Prospectus is expected to beerfaarsuant to Rule 434, please check the followimg [ ]



(Cover continued on following page)

The Registrant hereby amends this Registratiore®itt on such date or dates as may be necessiglayoits effective date until the
Registrant shall file a further amendment that sjpadly states that this Registration Statemeratlistnereafter become effective in accorda
with Section 8(a) of the Securities Act of 1933uatil this Registration Statement shall becomeagfie on such date as the Commission,
acting pursuant to said Section 8(a), may determine




(Cover continued from previous page)

CALCULATION OF REGISTRATION FEE

Proposed P roposed
Title of Each Class Maximum M aximum
of Offering Ag gregate
Securities to be  Amount to be Price per O ffering Amount of
Registered(1) Registered(2) Share(3) Pri ce(2)(3) Registration Fee

Debt Securities(4)...

Preferred Stock, par
value $.01 per
share(5)............

Warrants(6)..........

Stock Purchase
Contracts and Stock
Purchase Units(6)...

Subscription
Rights(6)...........

Depositary Shares
representing
Preferred Stock(7)..

Common Stock, par
value $.01 per
share(8)............

Total................ $3,000,000,000 100% $3,0 00,000,000 $750,000(9)

(1) Securities registered hereunder may be soldraggly, together or as units with other securitéggstered hereunder.

(2) In U.S. Dollars or the equivalent thereof deimated in foreign currencies or units of two or méoreign currencies or composite
currencies. In no event will the aggregate maxinudffaring price of all securities issued pursuantiis Registration Statement exceed
$3,000,000,000, or, if any Debt Securities areadswith original issue discount, such greater arhaarshall result in an aggregate offering
price of $3,000,000,000.

(3) Estimated solely for purposes of calculating thgistration fee. The aggregate public offeririggoof securities sold will not exceed
$3,000,000,000 (see Note (2) above). No separasideration will be received for Common Stock, Brefd Stock or Debt Securities that
issued upon conversion or exchange of Debt Seesiriireferred Stock or Depositary Shares registerszlinder.

(4) Subject to Note (2), such indeterminate priatgmount of Debt Securities (which may be senigubordinated).

(5) Subject to Note (2), such indeterminate nunteshares of Preferred Stock as may from timente the issued at indeterminate prices or
issuable upon conversion of Debt Securities.

(6) Subject to Note (2), such indeterminate nuntbeshares or amount of Warrants, Stock Purchasér&rs and Stock Purchase Units and
Subscription Rights, as may from time to time lsiéxl at indeterminate prices, plus such indetetmimamber of shares of Common Stock,
Preferred Stock and Debt Securities as may bedsgpen exercise of Warrants registered hereunder.

(7) To be represented by Depositary Receipts repteg an interest in all or a specified portioracthare of Preferred Stock.

(8) Subject to Note (2), such indeterminate nuntfeshares of Common Stock as may from time to timéssued at indeterminate prices or
issuable upon conversion or exchange of Debt Seesudr Preferred Stock registered hereunder. Baale of Common Stock includes a r
to purchase certain shares of Preferred Stock whitbr to the occurrence of certain events, witt he exercisable or evidenced separately
from the Common Stock.

(9) Estimated solely for the purpose of calculatimg registration fee pursuant to Rule 457(0). Bamsto Rule 429 under the Securities Ac
1933, as amended, the prospectus included hessinalhtes to $156,375,000 of Securities registenelér Registration Statement No. 333-
91899 for which a registration fee of $41,283 wes/usly paid to the Commission. If any such poergly registered Securities are offered
prior to the effective date of this registratioatement, the amount of such Securities will noinbkuded in any prospectus hereunder. The
amount of Securities being registered, togethdn thié remaining Securities registered under Registr Statement No. 333-91899,
represents the maximum amount of Securities tleaémpected to be offered for sale.
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The information in this prospectus is not comphatd may be changed. We may not sell these sesuwitiédl the registration statement filed
with the Securities and Exchange Commission isc#ffe. This prospectus is not an offer to sell éhescurities and we are not soliciting
offers to buy these securities in any state whegeoffer or sale is not permitted.

SUBJECT TO COMPLETION DATED JANUARY 18, 2001
Prospectus
Level 3 Communications, Inc.

Debt Securities
Preferred Stock
Depositary Shares

Warrants

Stock Purchase Contracts and Stock Purchase UmiscBption Rights Common Stock

We will provide specific terms of these securitisl their offering prices in supplements to thisspectus.

In the case of debt securities, these terms willithe, as applicable, the specific designationreggte principal amount, maturity, rate or
formula of interest, premium, terms for redemptibnthe case of shares of preferred stock, thesestwill include, as applicable, the specific
titte and stated value, any dividend, liquidatimdemption, conversion, voting and other rightghk case of depositary shares, these terms
will include the fractional share of preferred #toepresented by each depositary share. In theofaganmon stock, these terms will include
the aggregate number of shares offered. In theafasarrants, these terms will include the secesifior which the warrants are exercisable,
duration, offering price, exercise price and desddlity. In the case of stock purchase contratisse terms will include the holders' obliga

to purchase common stock or preferred stock fromnasour obligation to make periodic payments ®hblders of the stock purchase
contracts, including whether these payments wikéeured or prefunded. We may issue these stockase contracts separately or as part of
a unit consisting of a stock purchase contractdeil securities, preferred securities or debt akiigis of third parties, securing the holders'
obligation to purchase. In the case of subscriptigits, these terms will include the title of thebscription rights, the securities for which the
subscription rights are exercisable, the extemttiich such subscription rights are transferabletanas, procedures and limitations relatin
the exchange and exercise of the subscriptiongight

We may sell any combination of these securitiesn@ or more offerings up to a total dollar amour§®156,375,000.

Our common stock is quoted on the Nasdaq Natioraak®t under the symbol LVLT. The closing price af common stock on the Nasdaq
National Market was $47.00 per share on Januar2dJ1. None of the other securities are currenilyliply traded.

You should read this prospectus and any prospsciysiement carefully before you invest.

See "Risk Factors" on page 1 for a discussion dfarsathat you should consider before investintha@se securities.

Neither the Securities and Exchange Commissiorangistate securities commission has approved appisved of these securities or pas
upon the adequacy or accuracy of this prospectog.répresentation to the contrary is a criminatoffe.

The date of this prospectus is , 20
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About This Prospectus

This prospectus is part of two registration stateimi¢hat we filed with the SEC utilizing a shel§jigtration process. Under this shelf process,
we may, over the next two years, sell any combamatif the securities described in this prospectumie or more offerings up to a total dollar
amount of $3,156,375,000 or the equivalent denorathim foreign currencies or units of two or maveeign currencies. This prospectus
provides you with a general description of the siéies we may offer. Each time we sell securitigs,will provide a prospectus supplement
that will contain specific information about thertes of that offering. The prospectus supplement elsy add, update or change information
contained in this prospectus. You should read Hoghprospectus and any prospectus supplementergeith additional information
described under the heading "Where You Can FindeNtuformation."

Where You Can Find More Information

We file annual, quarterly and special reports, pretatements and other information with the SEQ. S&IC filings are available to the public
over the Internet at the SEC's web site at httpaivsec.gov. You may also read and copy any documeriile at the SEC's public reference
room at 450 Fifth Street, N.W., Washington, D.C529. Please call the SEC at 1-800-SEC-0330 fohduiinformation on the public
reference room. Our SEC filings are also availalbline offices of the Nasdaq National Market, insiWagton, D.C.

The SEC allows us to incorporate by referencerfaination we file with them, which means that ves disclose important information to
you by referring you to those documents. The infition incorporated by reference is an important pathis prospectus, and informati
that we file later with the SEC will automaticalipdate and supersede this information. We incotpdrareference our documents listed
below and any future filings we make with the SE@er Sections 13(a), 13(c), 14, or 15(d) of theuBes Exchange Act until we sell all of
the securities.

. Annual report on Forms 10-K and 10-K/A for theckl year ended December 31, 1999
. Quarterly reports on Form 10-Q for the quarterdesl March 31, 2000, June 30, 2000 and Septemh&080

. Current reports on Form 8-K, filed February 40@0February 7, 2000, February 18, 2000, Februgay®@00, February 29, 2000 and
November 13, 2000 and on Fori-K/A filed November 9, 1999

. Registration statements on Forms 8-A/A filed MaBd, 1998 and June 10, 1998
You may request a copy of these filings at no dmstyriting or telephoning us at the following adsds:

Vice President, Investor Relations Level 3 Commations, Inc.
1025 Eldorado Boulevard

Broomfield, Colorado 80021

(720) 888-1000

You should rely only on the information incorpomtey reference or provided in this prospectus grospectus supplement. We have not
authorized anyone else to provide you with difféiaformation. We are not making an offer of theseurities in any state where the offer is
not permitted. You should not assume that the médion in this prospectus or any prospectus supghéms accurate as of any date other !
the date on the front of those documents.

Risk Factors
Before you invest in our securities, you shouldce@aly consider the risks involved. These riskdide, but are not limited to:

. the risks described in our current report on FBrRYA filed with the SEC on November 9, 1999, whis incorporated by reference in this
prospectus; and

. any risks that may be described in other filingsmake with the SEC or in the prospectus suppléretating to specific offerings of
securities.



The Company

We engage in the communications, information ses/&nd coal mining businesses through ownership@fating subsidiaries and
substantial equity positions in public companiedate 1997, we announced a business plan to isegbstantially our information services
business and to expand the range of services we #ffe are implementing our business plan by buiidin advanced communications
network based on internet protocol technology.

Since late 1997, we have substantially increaseehphasis we place on and the resources devoted twmmunications and information
services business. Since that time we have becdawliies-based provider of a broad range ofgnééed communications services. A
facilities-based provider is one that owns or Isassubstantial portion of the plant, property aqdipment necessary to provide its services.
We have expanded substantially the business a$uhsidiary, (i)Structure, Inc. (formerly known as$Information Services, Inc.) and are
creating, through a combination of constructiormchase and leasing of facilities and other asaetsdvanced, international facilities based
communications network. We designed our networletas internet protocol technology in order to fege the efficiencies of this
technology to provide lower cost communicationyises.

Our network will combine both local and long distametworks and will connect customers end-to-@ndss the U.S. and in Europe and
Asia. We provide a full range of communications/gsss--including local, long distance, internatibaad internet services.

Our principal executive offices are located at 1&Xtorado Boulevard, Broomfield, Colorado 80021 andtelephone number is (720) 888-
1000.

Ratio of Earnings to Fixed Charges and Preferred $ick Dividends

The ratio of earnings to fixed charges for eacthefperiods indicated was as follows:

Nine Months
Ended
September 30, Fiscal Ye ar Ended

2000 1999 1999 1998 1997 1996 1995

- - - - 5.73 3.87

For this ratio, earnings consist of earnings (I&&sfpre income taxes, minority interest and disomsd operations plus fixed charges
excluding capitalized interest but including anmation of capitalized interest. Fixed charges csirddi interest expensed and capitalized, plus
the portion of rent expense under operating ledsemed by us to be representative of the inteaetdrf, plus, prior to September 30, 1995,
preferred stock dividends on preferred stock ofdtaer subsidiary, MFS Communications Company, We had deficiencies of earnings to
fixed charges of $997 million for the nine montimsled September 30, 2000, $421 million for the mioaths ended September 30, 1999,
$695 million for 1999, $36 million for 1998 and $B2llion for 1995.

Application of Proceeds

Unless the applicable prospectus supplement sittieswise, the net proceeds from the sale of tfered securities will be used for working
capital, capital expenditures, acquisitions an&ioteneral corporate purposes. Until we use thenmogeeds in this manner, we may
temporarily use them to make short-term investmentsduce short-term borrowings.
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Description of Debt Securities

This section describes the general terms and pomé®f the debt securities. The applicable prospesupplement will describe the specific
terms of the debt securities offered through thaspectus supplement as well as any general tegstsitded in this section that will not apply
to those debt securities.

The debt securities will be our direct unsecurenkgal obligations and may include debentures, notmsds and/or other evidences of
indebtedness. The debt securities will be eitheioselebt securities or subordinated debt secarifibe debt securities will be issued under
one or more separate indentures between us anBarieof New York as successor to IBJ Whitehall B&nkrust Company, as trustee.
Senior debt securities will be issued under a sendenture, and subordinated debt securitiesheilissued under a subordinated indenture.
Together, the senior indentures and the subordiriateentures are called indentures.

We have summarized selected provisions of the ides below. The summary is not complete. We hi&s@fded the forms of the indentu
as exhibits to the registration statement. You khoead the indentures for provisions that mayrbgdrtant to you before you buy any debt
securities.

General terms of debt securities

The debt securities issued under each indenturebmaégsued without limit as to aggregate princgrabunt, in one or more series. Each
indenture provides that there may be more thartroiséee under the indenture, each with respeabéoon more series of debt securities. Any
trustee under either indenture may resign or bevexh with respect to one or more series of dehirgés issued under that indenture, and a
successor trustee may be appointed to act witteces$p that series.

If two or more persons are acting as trustee vagipect to different series of debt securities dsiwreer the same indenture, each of those
trustees will be a trustee of a trust under thdéitiure separate and apart from the trust admiadtey any other trustee. In that case, except
as otherwise indicated in this prospectus, anypadgescribed in this prospectus to be taken byrttstee may be taken by each of those
trustees only with respect to the one or more safielebt securities for which it is trustee.

A prospectus supplement relating to a series of sleturities being offered will include specifiertes relating to the offering and that series.
These terms will contain some or all of the follogi

. the title of the debt securities;
. any limit on the aggregate principal amount &f thebt securities;
. the purchase price of the debt securities, esprkas a percentage of the principal amount;

. the date or dates on which the principal of amg@remium on the debt securities will be payalléhe method for determining the date or
dates;

. if the debt securities will bear interest, theemest rate or rates or the method by which thee gatates will be determined;

. if the debt securities will bear interest, théedar dates from which any interest will accrue ithterest payment dates on which any interest
will be payable, the record dates for those intgpagment dates and the basis upon which inteheditise calculated if other than that of a
day year of twelve 30-day months;

. the place or places where payments on the debtiges will be made and the debt securities magulorendered for registration of transfer
or exchange;

. if we will have the option to redeem all or argriion of the debt securities, the terms and camabtupon which the debt securities may be
redeemed;



. the terms and conditions of any sinking fund thieo similar provisions obligating us or permittiadiolder to require us to redeem or
purchase all or any portion of the debt securitigsr to final maturity;

. the currency or currencies in which the debt sées are denominated and payable if other thad dollars;

. whether the amount of any payments on the delbtrisies may be determined with reference to aexndormula or other method and the
manner in which such amounts are to be determined,;

. any additions or changes to the events of defladfte respective indentures;

. any additions or changes with respect to theratbeenants in the respective indentures;

. the terms and conditions, if any, upon whichdhkbt securities may be convertible into commonkstygreferred stock;
. whether the debt securities will be issued intitesited or book-entry form;

. whether the debt securities will be in registesethearer form and, if in registered form, the @lamations of the debt securities if other than
$1,000 and multiples of $1,000;

. the applicability of the defeasance and covedafgasance provisions of the applicable indenand;
. any other terms of the debt securities consistéhtthe provisions of the applicable indenture.

Debt securities may be issued under the indenag@siginal issue discount securities to be offemed sold at a substantial discount from
their stated principal amount. Special U.S. fedemedme tax, accounting and other consideratiopticgble to original issue discount
securities will be described in the applicable pexdus supplement.

Unless otherwise provided with respect to a sexietebt securities, the debt securities will beiéssonly in registered form, without coupa
in denominations of $1,000 and multiples of $1,000.

Certificated securities

Except as otherwise stated in the applicable paigpesupplement, debt securities will not be issnaxkrtificated form. If, however, debt
securities are to be issued in certificated formservice charge will be made for any transfenmhange of any of those debt securities. We
may require payment of a sum sufficient to covaer tx or other governmental charge payable in cotiore with the transfer or exchange of
those debt securities.

Book-entry debt securities

The debt securities of a series may be issued alendr in part in the form of one or more globatwiéties that will be deposited with the
depositary identified in the applicable prospecugplement. Unless it is exchanged in whole omirt for debt securities in definitive form, a
global security may not be transferred. Howevamnsdfers of the whole security between the depgsitarthat global security and its nominee
or their respective successors are permitted.

Unless otherwise stated, The Depository Trust Compldew York, New York will act as depositary faadah series of global securities.
Beneficial interests in global securities will beogn on, and transfers of global securities wilktfiected only through, records maintained by
DTC and its participants.

DTC has provided the following information to usTO is a:
. limited-purpose trust company organized undeiNae York Banking Law;
. a banking organization within the meaning of e York Banking Law;
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. a member of the U.S. Federal Reserve System;
. a clearing corporation within the meaning of M&w York Uniform Commercial Code; and
. a clearing agency registered under the provisiéi&ection 17A of the Securities Exchange Act.

DTC holds securities that its direct participarepalsit with DTC. DTC also facilitates the settletn@among direct participants of securities
transactions, in deposited securities through elait computerized book- entry changes in the tlipacticipant's accounts. This eliminates
the need for physical movement of securities dedtiés. Direct participants include securities lerskand dealers, banks, trust companies,
clearing corporations and certain other organizati®TC is owned by a number of its direct partoifs and by the New York Stock
Exchange, Inc., the American Stock Exchange, Ind.the National Association of Securities Dealbrs, Access to DTC's book-entry
system is also available to indirect participanishsas securities brokers and dealers, banks asidcmmpanies that clear through or maintain
a custodial relationship with a direct participarte rules applicable to DTC and its direct andrawat participants are on file with the SEC.

Principal and interest payments on global secgriggistered in the name of DTC's nominee will lzglenin immediately available funds to
DTC's nominee as the registered owner of the glebalrities. We and the trustee will treat DTC'simee as the owner of the global
securities for all other purposes as well. Accagtlinwe, the trustee and any paying agent will hawelirect responsibility or liability to pay
amounts due on the global securities to ownerenéficial interests in the global securities. IDIEC's current practice, upon receipt of any
payment of principal or interest, to credit dirparticipants' accounts on the payment date acaptditheir respective holdings of beneficial
interests in the global securities. These paymeiltde the responsibility of the direct and inditgarticipants and not of DTC, the trustee or
us.

Debt securities represented by a global securitybwiexchangeable for debt securities in defimifiorm of like amount and terms in
authorized denominations only if:

. DTC notifies us that it is unwilling or unable¢ontinue as depositary;

. DTC ceases to be a registered clearing agencya andcessor depositary is not appointed by usmb days; or

. we determine not to require all of the debt skiegrof a series to be represented by a globairgg@nd notify the trustee of our decision.
Merger

We generally may consolidate with, or sell, leaseanvey all or substantially all of our assetsaiomerge with or into, any other corporation
if:

. we are the continuing corporation; or

. we are not the continuing corporation, the susmesorporation, expressly assumes all paymengdl dine debt securities and the
performance and observance of all the covenanteamditions of the applicable indenture; and

. neither we nor the successor corporation is faudeimmediately after the transaction under thpli@able indenture.

Events of default, notice and waiver

Senior indenture. The senior indenture providesttimfollowing are events of default with resptcany series of senior debt securities:
. default for 30 days in the payment of any intecgsany debt security of that series;

. default in the payment of the principal of ormpiam, if any, on any debt security of that seriesamaturity;
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. default in making a sinking fund payment requif@dany debt security of that series;

. default in the performance of any of our otherasmants in the senior indenture that continue$@odays after written notice, other than
default in a covenant included in the senior indensolely for the benefit of another series ofiaedebt securities;

. the acceleration of the maturity of more than,®26,000 in the aggregate of any of our other itelhiess, where that indebtedness is not
discharged or that acceleration is not rescindezhaulled;

. certain events of bankruptcy, insolvency or raaigation of us or our property; and
. any other event of default provided with resped particular series of debt securities.

The senior trustee generally may withhold notictheoholders of any series of debt securities gfdefault with respect to that series if it
considers the withholding to be in the interesthafse holders. However, the senior trustee mayvitbhold notice of any default in the
payment of the principal of, or premium, if any,ioterest on any debt security of that series dhénpayment of any sinking fund installment
in respect of any debt security of that series.

If an event of default with respect to any seriesamior debt securities occurs and is continuiing,senior trustee or the holders of not less
than 25% in principal amount of the outstandingtdelourities of that series may declare the prad@mount of all of the debt securities of
that series immediately due and payable. Subjem¢iain conditions, the holders of a majority fmpipal amount of outstanding debt
securities of that series may rescind and anntilab@eleration. However, they may only do so ifeaknts of default, other than the non-
payment of accelerated principal or specified portf accelerated principal, with respect to delsusities of that series have been cured or
waived.

Holders of a majority in principal amount of anyise of outstanding senior debt securities mayjesilto some limitations, waive any past
default with respect to that series and the coreseps of the default. The prospectus supplemeatirrglto any series of senior debt secur
which are original issue discount securities wikdribe the particular provisions relating to aeraion of a portion of the principal amoun
those original issue discount securities upon tteeigence and continuation of an event of defaMithin 120 days after the close of each
fiscal year, we must file with the senior trustegtatement, signed by specified of our officeratisty whether those officers have knowledge
of any default under the senior indenture.

Except with respect to its duties in case of defdlné senior trustee is not obligated to exeraisgeof its rights or powers at the request or
direction of any holders of any series of outstagdienior debt securities, unless those holders btgred the senior trustee reasonable
security or indemnity. Subject to those indemnifa provisions and limitations contained in thaise indenture, the holders of a majority
principal amount of any series of the outstandialgtdecurities issued thereunder may direct angeaing for any remedy available to the
senior trustee, or the exercising of any of thémdrnustee's trusts or powers.

Subordinated indenture. The subordinated indemiroeides that the following are events of defauthwespect to any series of subordinated
debt securities:

. default for 30 days in the payment of any intecgsany debt security of that series;
. default in the payment of the principal of ormrem, if any, on any debt security of that seriegsamaturity;
. default in making a sinking fund payment requif@dany debt security of that series;

. any default in the performance of any of our ot@/enants in the subordinated indenture thatiwoes for 60 days after written notice,
other than default in a covenant included in tHmosdinated indenture solely for the benefit of &ieotseries of subordinated debt securities;
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. the acceleration of more than $25,000,000, witereindebtedness is not discharged or that aet&laris not rescinded or annulled;
. certain events relating to the bankruptcy, ineoby or reorganization of us or our property; and
. any other event of default provided with resgec particular series of debt securities.

The subordinated trustee generally may withholicedb the holders of any series of subordinatdat decurities of any default with respect
to that series if it considers the withholding ®ib the interest of the holders. However, the siibated trustee may not withhold notice of
any default in the payment of the principal of eempium, if any or interest on any debt securityhait series or in the payment of any sinking
fund installment in respect of any debt securityhat series.

If an event of default with respect to any seriesubordinated debt securities occurs and is cointf) the subordinated trustee or the holders
of not less than 25% in principal amount of thestariding debt securities of that series may deti@r@rincipal amount of all of the debt
securities of that series immediately due and play&ubject to certain conditions, the holders ofaority in principal amount of outstandi
debt securities of that series may rescind andlahatiacceleration. However, they may only dofsdlievents of default with respect to debt
securities of that series have been cured or wakielitlers of a majority in principal amount of asgries of the outstanding subordinated
securities may, subject to some limitations, waing past default with respect to that series aadtimsequences of the default. The
prospectus supplement relating to any series ajrslilated debt securities which are original isdiseount securities will describe the
particular provisions relating to acceleration gfaation of the principal amount of those origirssue discount securities upon the occurrence
and continuation of an event of default. Within &ys after the close of each fiscal year, we Hilestvith the subordinated trustee a
statement, signed by specified officers of usjrsgavhether such officers have knowledge of anyadkfunder the subordinated indenture.

Except with respect to its duties in case of defdlné subordinated trustee is not obligated to@se any of its rights or powers at the request
or direction of any holders of any series of outdtag subordinated debt securities, unless thokketwhave offered the subordinated trustee
reasonable security or indemnity. Subject to thodemnification provisions and limitations containea the subordinated indenture, the
holders of a majority in principal amount of anyise of the outstanding subordinated debt secaritiay direct any proceeding for any
remedy available to the subordinated trustee,@exercising of any of the subordinated trustea&tg or powers.

Modification of the indentures

Senior indenture. Modifications and amendmentsefsenior indenture may be made only, subjectritesexceptions, with the consent of
holders of a majority in aggregate principal amaafrdll outstanding debt securities under the geinidenture which are affected by the
modification or amendment. However, the holderadteaffected senior debt security must consentyaraodification or amendment of the
senior indenture that:

. changes the stated maturity of the principabothe premium, if any, or any installment of irggtron, that debt security;
. reduces the principal amount of, or the ratenooant of interest on, or any premium payable ommggtion of, that debt security;

. reduces the amount of principal of an originaliss discount security that would be due and paygide declaration of acceleration of its
maturity or would be provable in bankruptcy;

. adversely affects any right of repayment of thklar of that debt security;
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. changes the place of payment where, or the acyrienwhich, any payment on that debt securityaggble;
. impairs the right to institute suit to enforceygmrayment on or with respect to that debt secuoiy;

. reduces the percentage of outstanding debt siesuof any series necessary to modify or amendéner indenture or to waive compliance
with some of its provisions or defaults and theingequences.

We and the senior trustee may amend the seniontadewithout the consent of the holders of anyaeattebt securities in certain limited
circumstances, such as:

. to evidence the succession of another entitystand the assumption by the successor of our cat&enantained in the senior indenture;
. to secure the securities; and

. to cure any ambiguity, to correct or supplement grovision in the senior indenture which may heonsistent with any other provision of
the senior indenture.

Subordinated indenture. Modifications and amendmgnthe subordinated indenture may be made oubjest to some exceptions, with the
consent of the holders of a majority in aggregaitecipal amount of all outstanding debt securitiesler the subordinated indenture which are
affected by the modification or amendment. Howethex,holder of each affected subordinated debtriggeuust consent to any modification
or amendment of the subordinated indenture that:

. changes the stated maturity of the principabothe premium, if any, or any installment of irggtron, that debt security;
. reduces the principal amount of, or the ratenooant of interest on, or any premium payable ommggtion of, that debt security;

. reduces the amount of principal of an originaliss discount security that would be due and paygide declaration of acceleration of its
maturity or would be provable in bankruptcy;

. adversely affects any right of the repaymentheftiolder of that debt security;
. changes the place of payment where, or the atyrienwhich, any payment on that debt securityaggble;
. impairs the right to institute suit to enforceygrayment on or with respect to that debt security;

. reduces the percentage of outstanding debt siesunf any series necessary to modify or amenduberdinated indenture or to waive
compliance with some of its provisions or defaaltsl their consequences; or

. subordinates the indebtedness evidenced by #itsécurity to any of our indebtedness other Heamior indebtedness.

We and the subordinated trustee also may amergltf@dinated indenture without the consent of thlddrs of any subordinated securities
in certain limited circumstances, such as:

. to evidence the succession of another entitystand the assumption by the successor of our cat@nantained in the subordinated
indenture;

. to secure the securities; and

. to cure any ambiguity, to correct or supplemant provision in the subordinated indenture whiclyrha inconsistent with any other
provision of the subordinated indenture.



Defeasance and covenant defeasance

When we establish a series of debt securities, s provide that that series is subject to the defieee and discharge provisions of the
applicable indenture. If those provisions are maujgicable, we may elect either:

. to defease and be discharged from, subject t@ dionitations, all of our obligations with respéctthose debt securities; or

. to be released from our obligations to complyhvgipecified covenants relating to those debt seesiiis described in the applicable
prospectus supplement.

To effect that defeasance or covenant defeasamcejust irrevocably deposit in trust with the releviiustee an amount in any combination
of funds or government obligations, which, throulgl payment of principal and interest in accordamitle their terms, will provide money
sufficient to make payments on those debt secariie any mandatory sinking fund or analogous paysrn those debt securities.

On such a defeasance, we will not be released dtdigations:

. to pay additional amounts, if any, upon the omenre of some events;
. to register the transfer or exchange of those sieturities;

. to replace some of those debt securities;

. to maintain an office relating to those debt siies;

. to hold moneys for payment in trust will not kieatharged.

To establish such a trust we must, among othegshideliver to the relevant trustee an opinionafresel to the effect that the holders of tr
debt securities:

. will not recognize income, gain or loss for Uf&deral income tax purposes as a result of theadafece or covenant defeasance; and

. will be subject to U.S. federal income tax on shene amounts, in the same manner and at the sagseas would have been the case if the
defeasance or covenant defeasance had not occluritbe. case of defeasance, the opinion of counsst be based upon a ruling of the IRS
or a change in applicable U.S. federal incomedaxdccurring after the date of the applicable iriden

Government obligations mean generally securitieEhvare:

. direct obligations of the U.S. or of the goverminehich issued the foreign currency in which tledtdsecurities of a particular series are
payable, in each case, where the issuer has plédgedl faith and credit to pay the obligatiors;

. Obligations of an agency or instrumentality of th.S. or of the government which issued the foreigrrency in which the debt securities of
that series are payable, the payment of which é®nditionally guaranteed as a full faith and crediligation by the U.S. or that other
government.

In any case, the issuer of government obligati@mnot have the option to call or redeem the ohitigat In addition, government obligations
include, subject to certain qualifications, a defoog receipt issued by a bank or trust compangussodian with respect to any government
obligation or a specific payment of interest orponcipal of any such government obligation heldhy custodian for the account of a
depository receipt holder.

If we effect covenant defeasance with respect yodat securities, the amount on deposit with éheviant trustee will be sufficient to pay
amounts due on the debt securities at the timbedf stated maturity. However, those debt secsritiay become due and payable prior to
their stated maturity if there is an event of



default with respect to a covenant from which weehaot been released. In that event, the amoudepasit may not be sufficient to pay all
amounts due on the debt securities at the timkeoétceleration.

The applicable prospectus supplement may furthecrdee the provisions, if any, permitting defeasaoccovenant defeasance, including
modifications to the provisions described above.

Senior debt securities

Senior debt securities are to be issued undemrthersindenture. Each series of senior debt seesinitill constitute senior indebtedness and
will rank equally with each other series of serdebt securities and other senior indebtednessublbrdinated debt, including, but not limi
to, all subordinated securities, will be subordauikto the senior debt securities and other sendstitedness.

Subordination of subordinated securities

Subordinated indenture. Payments on the subordirsaseurities will be subordinated to our senioeintg@dness, whether outstanding on the
date of the subordinated indenture or incurred #fie date. At September 30, 2000, our aggregatimisindebtedness was approximately
$5.218 hillion. The applicable prospectus supplenf@meach issuance of subordinated securitiesspiicify the aggregate amount of our
outstanding indebtedness as of the most recentigable date that would rank senior to and equalti the offered subordinated securities.

Ranking. No class of subordinated securities i®slibated to any other class of subordinated detirities. See "Subordination provisions'
below.

Subordination provisions. If any of certain spesdfievents occur, the holders of senior indebtedmeiss receive payment of the full amount
due on the senior indebtedness, or that paymentimeusuly provided for, before we may make paymentthe subordinated securities.
These events are:

. any distribution of our assets upon our liquidatireorganization or other similar transactionegtdor a distribution in connection with a
merger or other transaction complying with the carg described above under "Merger";

. the occurrence and continuation of a paymentulteéa any senior indebtedness; or

. a declaration of the principal of any serieshaf subordinated securities, or, in the case ofr@igssue discount securities, the portion of the
principal amount specified under their terms, as d@lnd payable, that has not been rescinded andlethnu

However, if the event is the acceleration of amyeseof subordinated securities, only the holdérsenior indebtedness outstanding at the
of the acceleration of those subordinated secsyitig in the case of original issue discount sgear that portion of the principal amount
specified under their terms, must receive paymeétiiefull amount due on that senior indebtednessuch payment must be duly provided
for, before we make payments on the subordinatedtriies.

As a result of the subordination provisions, sormeus general creditors, including holders of semalebtedness, may recover more, ratably,
than the holders of the subordinated securiti¢berevent of insolvency.

Definition of senior indebtedness

Senior indebtedness means the following indebtedoesbligations:

. the principal of and premium, if any, and unpaigrest on indebtedness for money borrowed;
. purchase money and similar obligations;

. Obligations under capital leases;
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. guarantees, assumptions or purchase commitmeatsg to, or other transactions as a result dEwlwve are responsible for the payment
the indebtedness of others;

. renewals, extensions and refunding of that ineldimss;
. interest or obligations in respect of the inddhtss accruing after the commencement of any iarolvor bankruptcy proceedings; and
. Obligations associated with derivative products.

However, indebtedness or obligations are not sénd@btedness if the instrument by which we becobigated for that indebtedness or
those obligations expressly provides that thathiteliness or those obligations are junior in righdayment to any other of our indebtedness
or obligations.

Convertible debt securities

Unless otherwise provided in the applicable prosmesupplement, the following provisions will appdydebt securities that will be
convertible into common stock or preferred stock.

Conversion. The holder of unredeemed convertible slecurities may, at any time during the perioec#jed in the applicable prospectus
supplement, convert those convertible debt seesritito shares of common stock or preferred sfble&.conversion price or rate for each
$1,000 principal amount of convertible debt se@sitvill be specified in the applicable prospectupplement. The holder of a convertible
debt security may convert a portion of the contégtdebt security which is $1,000 principal amoomany multiple of $1,000. In the case of
convertible debt securities called for redemptmomversion rights will expire at the close of besis on the date fixed for the redemption.
However, in the case of repayment at the opticth@fapplicable holder, conversion rights will tematie upon receipt of written notice of the
holder's exercise of that option.

In certain events, the conversion price or ratélv@lsubject to adjustment as specified in theiegple indenture. For debt securities
convertible into common stock, those events include

. the issuance of shares of common stock as aedidid
. subdivisions and combinations of common stock;

. the issuance to all holders of common stockgifta or warrants entitling such holders for a ot exceeding 45 days to subscribe for or
purchase shares of common stock at a price pee &8 than its current per share market price; and

. the distribution to all holders of common sto¢k o

(1) shares of our capital stock, other than comstook;

(2) evidences of our indebtedness or assets exgudish dividends or distributions paid from odaireed earnings; or
(3) subscription rights or warrants other than ¢hferred to above.

No adjustment of the conversion price or rate balrequired in any of these cases unless an adjnstnould require a cumulative increas
decrease of at least 1% in that price or rate.tienrzal shares of common stock will not be issuedruponversion. In place of fractional sha
we will pay a cash adjustment. Unless otherwiseifipd in the applicable prospectus supplementyedible debt securities convertible into
common stock surrendered for conversion betweenesord date for an interest payment and the iblaterest payment date must be
accompanied by payment of an amount equal to tkeegist payment on the surrendered convertible sishirity. However, that payment does
not have to accompany convertible debt securitieerdered for conversion if those convertible deuiurities have been called for
redemption during that period.

The adjustment provisions for debt securities caibe into shares of preferred stock will be detigred at the time of an issuance of debt
securities and will be described in the applicaistespectus supplement.
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Description of Preferred Stock

This section describes the general terms and pomg&®of our preferred stock. The applicable prospesupplement will describe the specific
terms of the preferred stock offered through thaspectus supplement as well as any general tegstited in this section that will not
apply to those shares of preferred stock.

We have summarized certain selected terms of #feed stock in this section. The summary is notglete. You should read our restated
certificate of incorporation that is an exhibitdor annual report on Form 10-K and the certifiagtdesignation relating to the applicable
series of the preferred stock that we will filetwihe SEC for additional information before you tauny preferred stock.

General

Our restated certificate of incorporation and DelesvGeneral Corporation Law give our board of doescthe authority, without further
stockholder action, to issue a maximum of 10,000 gltares of preferred stock. The board of diredtassthe authority to fix the following
terms with respect to shares of any series of pefestock:

. the designation of the series;

. the number of shares to comprise the series;

. the dividend rate or rates payable with respethé¢ shares of the series;

. the redemption price or prices, if any, and #rens and conditions of any redemption;

. the voting rights;

. any sinking fund provisions for the redemptiorparchase of the shares of the series;

. the terms and conditions upon which the shamesamvertible or exchangeable, if they are conlertor exchangeable; and
. any other relative rights, preferences and litinites pertaining to the series.

The preferred stock will have the rights descrilvethis section unless the applicable prospectpplsment provides otherwise. You should
read the prospectus supplement relating to thécpkat series of the preferred stock it offersgpecific terms, including:

. the designation, stated value and liquidatiorigremce of that series of the preferred stock aechumber of shares offered;
. the initial public offering price at which theasies will be issued,

. the dividend rate or rates or method of calcatabf dividends, the dividend periods, the datdates on which dividends will be payable
whether such dividends will be cumulative or nonalative and, if cumulative, the dates from whichidiénds shall commence to cumulate;

. any redemption or sinking fund provisions;

. any conversion or exchange provisions;

. the procedures for any auction and remarketfrany, of that series of preferred stock;

. whether interests in that series of preferredistill be represented by our depositary shared; an

. any additional dividend, liquidation, redemptisimking fund and other rights, preferences, petyds, limitations and restrictions of that
series of preferred stock.

When we issue shares of preferred stock againsagatyfor the shares, they will be fully paid anchassessable. This means that the full
purchase price for those shares will have beengraidhe holders of
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those shares will not be assessed any additionailesiéor those shares. Holders of preferred stattkbhenve no preemptive rights to subscribe
for any additional securities that we may issue.

Because we are a holding company, our rights amdights of holders of our securities, including tiolders of preferred stock, to participate
in the distribution of assets of any subsidiaryefs upon its liquidation or recapitalization Wik subject to the prior claims of its creditors
and preferred stockholders. We will not be struadtyrsubordinated to the extent we are a credititin vecognized claims against the
subsidiary or are a holder of preferred stock efghbsidiary.

Dividends

The holders of the preferred stock will be entiledeceive dividends, if declared by our boardlioéctors out of our assets that we can
legally use to pay dividends. The prospectus sup@ie relating to a particular series of preferradtis will describe the dividend rates and
dates on which dividends will be payable. The ratay be fixed or variable or both. If the dividemde is variable, the applicable prospectus
supplement will describe the formula used for dateing the dividend rate for each dividend peridte will pay dividends to the holders of
record as they appear on our stock books on tleedetates fixed by our board of directors. The @aple prospectus supplement will spei
whether dividends will be paid in the form of cagleferred stock or common stock.

The applicable prospectus supplement will alsestdtether dividends on any series of preferredksaoe cumulative or noncumulative. If
our board of directors does not declare a divideaghble on a dividend payment date on any noncuivelseries of preferred stock, then the
holders of that series will not be entitled to igeea dividend for that dividend period. In thosegmstances, we will not be obligated to pay
the dividend accrued for that period, whether drdieidends on such preferred stock are declargzhimt on any future dividend payment
dates.

Our board of directors may not declare and payaeind on any of our stock ranking, as to dividersgial with or junior to any series of
preferred stock unless full dividends on that sehiave been declared and paid, or declared andisoffmoney is set aside for payment. L
either full dividends are paid, or are declared pagment is set aside, on preferred stock rankiugleas to dividends, then:

. we will declare any dividends pro rata amongpteferred stock of each series and any prefermak sanking equal to the preferred stocl
to dividends; in other words, the dividends we dexber share on each series of such preferrekl wihdbear the same relationship to each
other that the full accrued dividends per shareach such series of the preferred stock bear to ather;

. other than such pro rata dividends, we will netldre or pay any dividends or declare or makedéstyibutions upon any security ranking
junior to or equal with the preferred stock asitodinds or upon liquidation, except dividends mtributions paid for with securities rankii
junior to the preferred stock as to dividends apdruliquidation; ant

. we will not redeem, purchase or otherwise acquirget aside money for a sinking fund for any sées ranking junior to or equal with the
preferred stock as to dividends or upon liquidag&nept by conversion into or exchange for stodkguto the preferred stock as to dividends
and upon liquidation.

We will not owe any interest, or any money in l@tinterest, on any dividend payment(s) on anyeseoi the preferred stock which may be
past due.

Redemption

Preferred stock may be redeemable, in whole oaihy pt our option, and may be subject to mandateagmption through a sinking fund or
otherwise, as described in the applicable prospestipplement. Redeemed preferred stock will beartteorized but unissued shares of
preferred stock that we may issue in the future.
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If a series of preferred stock is subject to mamgatedemption, the applicable prospectus supplémiinspecify the number of shares that
we will redeem each year and the redemption pliqeeferred stock is redeemed, we will pay allraed and unpaid dividends on those
shares to, but excluding, the redemption datéhérchse of any noncumulative series of prefermeksaccrued and unpaid dividends will not
include any accumulation of dividends for prioridend periods. The applicable prospectus supplemiralso specify whether we will pay
the redemption price in cash or other propertyhéfredemption price for preferred stock of anyeseis payable only from the net proceed
the issuance of our capital stock, the terms df gheferred stock may provide for its automatic\@nsion upon the occurrence of certain
events. These events include if no capital stoskideen issued or if the net proceeds from any igguare insufficient to pay in full the
aggregate redemption price then due.

If fewer than all of the outstanding shares of aagies of the preferred stock are to be redeemedyaard of directors will determine the
number of shares to be redeemed. We may redeeshdhes pro rata from the holders of record in priiguoto the number of shares held by
them, with adjustments to avoid redemption of il shares, or by lot in a manner determinedumboard of directors.

Even though the terms of a series of preferreckstuay permit redemption of shares of preferredistoavhole or in part, if any dividends,
including accumulated dividends, on that seriespast due:

. we will not redeem any preferred stock of thateseunless we simultaneously redeem all outstanstirares of preferred stock of that series;
and

. we will not purchase or otherwise acquire anygred stock of that series.

The prohibition discussed in the prior sentencénat prohibit us from purchasing or acquiring reéd stock of that series through a
purchase or exchange offer if we make the offethensame terms to all holders of that series.

Unless the applicable prospectus supplement speatherwise, we will give notice of a redemptignmtiling a notice to each record holder
of the shares to be redeemed, between 30 to 60pdimyto the date fixed for redemption. We will irthe notices to the holders' addresses as
they appear on our stock records. Each noticestdte:

. the redemption date;

. the number of shares and the series of the peefstock to be redeemed:;

. the redemption price;

. the place or places where holders can surrehderdrtificates for the preferred stock for paynadrthe redemption price;
. that dividends on the shares to be redeemedealie to accrue on the redemption date; and

. the date when the holders' conversion righ@nyf, will terminate.

If we redeem fewer than all shares of any serigh@preferred stock held by any holder, we wilbaspecify the number of shares to be
redeemed from the holder in the notice.

If we have given notice of the redemption and hanawided the funds for the payment of the redenmpgidce, then beginning on the
redemption date:

. the dividends on the preferred stock called éatlemption will no longer accrue;
. such shares will no longer be considered outstgndnd
. the holders will no longer have any rights asldbolders except to receive the redemption price.
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When the holders of these shares surrender thiiaags representing these shares, in accordaithdive notice, the redemption price
described above will be paid out of the funds wavjate. If fewer than all the shares representedryycertificate are redeemed, a new
certificate will be issued representing the unreaee shares without cost to the holder of thoseeshar

Conversion or exchange rights

The prospectus supplement relating to a seriesedéped stock that is convertible or exchangeualilestate the terms on which shares of 1
series are convertible or exchangeable into comstmek, another series of preferred stock or dehiritées.

Rights upon liquidation

Unless the applicable prospectus supplement sittieswise, if we liquidate, dissolve or wind up dusiness, the holders of shares of each
series of the preferred stock will be entitledeoeive:

. liguidation distributions in the amount statedtie applicable prospectus supplement; and
. all accrued and unpaid dividends whether or aoted or declared.

We will pay these amounts to the holders of shafesch series of the preferred stock, and all artsoowing on any preferred stock ranking
equally with that series of preferred stock asgoitlating distributions, out of our assets avd#dbr distribution to stockholders. These
payments will be made before any distribution islento holders of any securities ranking juniortte series of preferred stock upon
liquidation.

If we liquidate, dissolve or wind up our businers ¢he assets available for distribution to thelbod of the preferred stock of any series and
any other shares of our stock ranking equal with $ieries as to liquidating distributions are ifisiént to pay all amounts to which the
holders are entitled, then we will only make prardistributions to the holders of all shares ragléqual as to liquidating distributions. This
means that the distributions we pay to these hslddt bear the same relationship to each othertti@full distributable amounts for which
these holders are respectively entitled upon ligtigeh of our business bear to each other.

After we pay the full amount of the liquidation glibution to which the holders of a series of theferred stock are entitled, those holders
have no right or claim to any of our remaining ésse

Voting rights

Except as indicated below or in the applicable pestus supplement, or except as expressly regoyreghplicable law, the holders of
preferred stock will not be entitled to vote.

If we fail to pay dividends on any shares of preddrstock for six consecutive quarterly periods, liblders of those shares of preferred stock,
voting separately as a class with all other serfgweferred stock upon which the same voting sdtave been conferred and are exercisable,
will be entitled to vote for the election of twoditional directors to the board of directors. Thiay be done at a special meeting called by the
holders of record of at least 10% of those shaf@sederred stock or the next annual meeting oflgtolders and at each subsequent meeting
until:

. in the case of a series of preferred stock witimaative dividends, all dividends accumulated twat series of preferred stock for the past
dividend periods and the then current dividendquehave been fully paid or declared and a sumdefft for the payment of these dividends
has been set aside for payment; or

. in the case of a series of noncumulative prefiesteck, four consecutive quarterly dividends aat #eries of noncumulative preferred stock
have been fully paid or declared and a sum suffidier the payment of these dividends has beeasidé for payment.

In this case, the entire board of directors willilereased by two directors.
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So long as any shares of preferred stock remastanding, unless we receive the consent of theenolof any outstanding series of preferred
stock as specified below, we will not:

. authorize, issue or increase the authorized atafuany capital stock ranking prior to the outstang series of preferred stock as to
dividends or liquidating distributions;

. reclassify any capital stock into any shares Witk kind of prior ranking;
. authorize or issue any obligation or securityt tepresents the right to purchase any capitakstgih this kind of prior ranking; or

. amend or alter the provisions of our restatetifmate of incorporation, so as to materially aadlersely affect any right, preference,
privilege or voting power of that series of preéetistock or the holders of that series of prefestedk.

This consent must be given by the holders of &t leo-thirds of each series of all outstandingemred stock described in the preceding
sentence, voting separately as a class. We wilbeoequired to obtain this consent with respetiéoactions relating to changes to our
restated certificate of incorporation, howeveryé only:

. increase the amount of the authorized prefert@zkr any outstanding series of preferred stackny of our other capital stock; or

. create and issue another series of preferre#t stoany other capital stock; and

. in either case, this preferred stock ranks egthl or junior to the outstanding preferred stosk@dividends and liquidating distributions.
Description of Depositary Shares

This section describes the general terms and pomg®f shares of preferred stock represented pggitary shares. The applicable prospe
supplement will describe the specific terms ofdeeositary shares offered through that prospecipislsment and any general terms outlined
in this section that will not apply to those depasi shares.

We have summarized in this section certain terndspaavisions of the deposit agreement, the depgsitaares and the receipts representing
depositary shares. The summary is not complete.stiould read the forms of deposit agreement andsitapy receipt that we have filed
with the SEC for additional information before yiouy any depositary shares that represent prefetostt of that series.

General

We may issue depositary receipts evidencing theslepy shares. Each depositary share will reptesénaction of a share of preferred stc
Shares of preferred stock of each class or sexesented by depositary shares will be depositddna separate deposit agreement among
us, the preferred stock depositary and the holofettse depositary receipts. Subject to the ternth®fdeposit agreement, each owner of a
depositary receipt will be entitled, in proportitnthe fraction of a share of preferred stock repnéed by the depositary shares evidenced by
that depositary receipt, to all the rights and @refices of the preferred stock represented by thesesitary shares. Those rights include any
dividend, voting, conversion, redemption and liguidn rights. Immediately following our issuancelatelivery of the preferred stock to the
preferred stock depositary, we will cause the pretestock depositary to issue the depositary pgs@in our behalf.

Dividends and other distributions

The preferred stock depositary will distributedillidends or other cash distributions receivedespect of the preferred stock to the record
holders of depositary receipts in proportion toriienber of depositary receipts owned by those hslde
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If there is a distribution other than in cash, pheferred stock depositary will distribute propéttseceives to the entitled record holders of
depositary receipts. However, if the preferredlstbepositary determines that it is not feasiblenttke that distribution, the preferred stock
depositary may, with our approval, sell the propartd distribute the net proceeds from this satbecholders of depositary shares.

Withdrawal of stock

If a holder of depositary receipts surrenders #ygogitary receipts at the corporate trust officthefpreferred stock depositary, the holder will
be entitled to receive the number of shares optkéerred stock and any money or other propertyessmted by those depositary shares.
However, the holder will not be entitled to receiliese shares and related assets if the relatebiteey shares have previously been called
for redemption or converted or exchanged into osieeurities of our company. Holders of depositageipts will be entitled to receive whole
or fractional shares of the preferred stock onbidigs of the proportion of preferred stock represgby each depositary share specified in the
applicable prospectus supplement. Holders of stidrpeeferred stock received in exchange for deppsshares will no longer be entitled to
receive depositary shares in exchange for sharpsetdrred stock. If the holder delivers depositageipts evidencing a number of deposi
shares that is more than the number of depositeses representing the number of shares of prefstoek to be withdrawn, the preferred
stock depositary will issue the holder a new depogireceipt evidencing this excess number of déggsshares at the same time.

Redemption of depositary shares

Whenever we redeem shares of preferred stock lyetlebpreferred stock depositary, the preferredkstiepositary will redeem as of that
redemption date the number of depositary sharessepting shares of the preferred stock so rededrwmdever, we must have paid in full
the redemption price of the preferred stock todseeemed plus any accrued and unpaid dividendseopréierred stock to the preferred stock
depositary.

The redemption price per depositary share will dpgakto the redemption price and any other amopetshare payable with respect to the
preferred stock. If fewer than all the depositdrgres are to be redeemed, the depositary shabesrémleemed will be selected by the
preferred stock depositary pro rata or by lot asthar equitable method. In each case, we will datex the method for selecting the
depositary shares.

After the date fixed for redemption, the depositsitares called for redemption will no longer bestariding. When the depositary shares are
no longer outstanding, all rights of the holdershaf related depositary receipts will cease, extteptight to receive money or other property
that the holders of the depositary receipts wetileh to receive upon such redemption. These paysnill be made when the holders
surrender their depositary receipts to the prefiesteck depositary.

Voting the preferred stock

Upon receipt of notice of any meeting at which ltloéders of the preferred stock are entitled to vtite preferred stock depositary will mail
information about the meeting contained in theaw®td the record holders of the depositary sham@esenting such preferred stock. Each
record holder of depositary shares on the recotelw#dl be entitled to instruct the preferred statgpositary as to how the preferred stock
underlying the holder's depositary shares will bted. The record date for the depositary sharddwithe same as the record date for the
preferred stock.

The preferred stock depositary will vote the amamfrreferred stock represented by the deposifaayes according to these instructions. We
will agree to take all reasonable action deemee@ssary by the preferred stock depositary in orlengble the preferred stock depositary to
vote the preferred stock in that manner. The prefestock depositary will not vote shares of prefgistock for which it does not receive
specific instructions from the holders of depositstnares representing that preferred stock. THempea stock depositary
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will not be responsible for any failure to carryt@my voting instruction, or for the manner or effef any vote, as long as its action or
inaction is in good faith and does not result fritmegligence or willful misconduct.

Exchange of preferred stock

Whenever we exchange all of the shares of prefestik held by the preferred stock depositary &btdecurities or common stock, the
preferred stock depositary will exchange as of éxahange date all depositary shares represernitiofithe shares of the preferred stock
exchanged for debt securities or common stock. Heweave must have issued and deposited with thfeqeel stock depositary debt
securities or common stock for all of the sharethefpreferred stock to be exchanged.

The exchange rate per depositary share will belequle exchange rate per share of preferred stoakiplied by the fraction of a share of
preferred stock represented by one depositary splugall money and other property, if any, repreeed by such depositary shares, including
all accrued and unpaid dividends on the sharesaféped stock.

Conversion of preferred stock

The depositary shares, as such, are not convettitdechangeable into common stock or any of olerosecurities or property. Nevertheless,
the prospectus supplement relating to an offerfrdppositary shares may provide that the holdedepbsitary receipts may surrender their
depositary receipts to the preferred stock depgsitéith written instructions to the preferred staddpositary to instruct us to cause the
conversion or exchange of the preferred stock sgprted by these depositary shares. We have adyaeapon receipt of these instructions
and any related amounts payable we will causedfygasted conversion or exchange. If the depositaayes are to be converted or exchat

in part only, a new depositary receipt or receigtsbe issued for any depositary shares not tadreverted or exchanged.

Amendment and termination of the deposit agreement

The form of depositary receipt evidencing the déposshares and any provision of the deposit agesg may be amended by agreement
between us and the preferred stock depositary. Memvany amendment that materially and adversédysathe rights of the holders of
depositary shares or that would be materially ahaesely inconsistent with the rights granted ®hiblders of the related preferred stock
requires the approval of the holders of at leastttirds of the depositary shares then outstanding.

We may terminate the deposit agreement upon nethes 60 days' notice if holders of a majorityhef depository shares then outstanding
consent. If we terminate the deposit agreementptéferred stock depositary will deliver or makeaitable to each holder of depositary
receipts that surrenders the depositary receipisldts, the number of whole or fractional sharepreferred stock represented by the
depositary shares evidenced by these depositagiptec

In addition, the deposit agreement will automatjcerminate if:
. all outstanding depositary shares are redeenoedected or exchanged; or

. there is a final distribution in respect of tledated preferred stock in connection with any liltion of our business and the distribution has
been distributed to the holders of the related ditgguy receipts.

Charges of preferred stock depositary

We will pay all transfer and other taxes and gowegntal charges arising solely from the existendah@fdeposit agreement. In addition, we
will pay the fees and expenses of the preferrecksiepositary in connection with the performancéséiuties under the deposit agreement.
Holders of depositary receipts will pay transfed ather taxes and governmental charges and any aheges that are stated to be their
responsibility in the deposit agreement.
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Resignation and removal of depositary

The preferred stock depositary may resign at ang thy delivering notice to us. We also may remdneepreferred stock depositary at any
time. Resignations or removals will take effect mploe appointment of a successor preferred stog&siary. This successor must be
appointed within 60 days after delivery of the netof resignation or removal and must be a bartkust company having its principal office
in the United States and having a combined cagitdlsurplus of at least $50,000,000.

Miscellaneous

The preferred stock depositary will forward to hextsl of depositary receipts any reports and comnatinits that we send to the preferred
stock depositary with respect to the related pretkestock.

Neither we nor the preferred stock depositary bdllliable if it is prevented or delayed, by lawaory circumstances beyond its contro
performing its obligations under the deposit agreemOur obligations and the preferred stock deposs obligations under the deposit
agreement will be limited to performance in goothfand without negligence or willful misconducttbe duties described in the deposit
agreement. Neither we nor the preferred stock digpgwill be obligated to prosecute or defend &gal proceeding relating to any
depositary receipts, depositary shares or sharpeetdrred stock unless satisfactory indemnityisished. We and the preferred stock
depositary may rely on written advice of counsehecountants, or information provided by persors@nting shares of preferred stock for
deposit, holders of depositary receipts or othesqes believed to be competent and authorizedgartformation and on documents believed
to be genuine.

If the preferred stock depositary receives cornfligtlaims, requests or instructions from any haddd depositary receipts, on the one hand,
and us, on the other hand, the preferred stocksitapp will be entitled to act on the claims, resiseor instructions received from us.

Description of Warrants
General

We may issue, together with other securities oas#ply, warrants to purchase our debt securit@®mon stock, preferred stock or
depositary shares. We will issue the warrants un@derant agreements to be entered into betweendia &ank or trust company, as warrant
agent, all as shall be set forth in the applicabtespectus supplement. The warrant agent will @lefysas our agent in connection with the
warrants of the series being offered and will restusme any obligation or relationship of agencywsttfor or with any holders or beneficial
owners of warrants.

The applicable prospectus supplement will desdtibdollowing terms, where applicable, of warraintsespect of which this prospectus is
being delivered:

. the title of the warrants;

. the designation, amount and terms of the seesritir which the warrants are exercisable and theggures and conditions relating to the
exercise of such warrants;

. the designation and terms of the other securifiesy, with which the warrants are to be issaad the number of warrants issued with such
security;

. the price or prices at which the warrants willisgued;
. the aggregate number of warrants;

. any provisions for adjustment of the number ooant of securities receivable upon exercise ofaheants or the exercise price of the
warrants;
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. the price or prices at which the securities paselble upon exercise of the warrants may be purdhas

. if applicable, the date on and after which theragts and the securities purchasable upon exestibe warrants will be separately
transferable;

. if applicable, a discussion of the material Udi§tates federal income tax considerations appédalthe exercise of the warrants;
. any other terms of the warrants, including tempnecedures and limitations relating to the excleasugd exercise of the warrants;

. the date on which the right to exercise the wdsravill commence, and the date on which the nightexpire;

. the maximum or minimum number of warrants whiciyrbe exercised at any time; and

. information with respect to book-entry procedyitany.

Exercise of warrants

Each warrant will entitle the holder thereof to ghase for cash the amount of debt securities, studinereferred stock, shares of our common
stock or depositary shares at the exercise prigglbi®m each case be set forth in, or be determi@as set forth in, the applicable prospectus
supplement. Warrants may be exercised at any tpre the close of business on the expiration dettéosth in the applicable prospectus
supplement. After the close of business on theratipn date, unexercised warrants will become void.

Warrants may be exercised as set forth in the gl prospectus supplement relating to those wiatrblpon receipt of payment and the
warrant certificate properly completed and dulyated at the corporate trust office of the waragent or any other office indicated in the
applicable prospectus supplement, we will, as smopracticable, forward the purchased securitidsss than all of the warrants represented
by the warrant certificate are exercised, a newavarcertificate will be issued for the remainingrvants.

Description of Stock Purchase Contracts and StockiPchase Units

We may issue stock purchase contracts, includimgracts obligating holders to purchase from us, @ijating us to sell to the holders, a
specified number of shares of our common stockuoipreferred stock at a future date or dates.priee per share of common stock or
preferred stock may be fixed at the time the smaokchase contracts are issued or may be deterrhinadpecific reference to a formula set
forth in the stock purchase contracts. The stockhmse contracts may be issued separately or effsiock purchase units consisting of (1)
a stock purchase contract and (2) debt secungieserred securities or debt obligations of thiedties, including U.S. Treasury securities,
securing the holders' obligations to purchase ouarroon stock or the preferred stock under the spockhase contracts. The stock purchase
contracts may require us to make periodic paymertise holders of the stock purchase units or varsa, and such payments may be
unsecured or prefunded on some basis. The stockgse contracts may require holders to securedbbgations thereunder in a specified
manner. The applicable prospectus supplement editdbe the terms of any stock purchase contraaok purchase units.

Unless otherwise specified in the applicable progmesupplement, the securities related to thekgiaochase contracts will be pledged to a
collateral agent, for our benefit, under a pledgeeament. The pledged securities will secure thigations of holders of stock purchase
contracts to purchase shares of our common stookrgpreferred stock under the related stock pweltantracts. The rights of holders of
stock purchase contracts to the related pledgedities will be subject to our security interestlimse pledged securities.
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That security interest will be created by the pkdgreement. No holder of stock purchase contwéititbe permitted to withdraw the pledged
securities related to such stock purchase contfiamtsthe pledge arrangement except upon the tetioim or early settlement of the related
stock purchase contracts. Subject to that secutityest and the terms of the purchase contraeeagent and the pledge agreement, each
holder of a stock purchase contract will retain f@neficial ownership of the related pledged sitiest

Except as described in the applicable prospectusiesment, the collateral agent will, upon receijpdistributions on the pledged securities,
distribute those payments to us or a purchaseairdgent, as provided in the pledge agreementpiifehase contract agent will in turn
distribute payments it receives as provided instioek purchase contract.

Description of Subscription Rights
General

We may issue subscription rights to purchase ol skecurities, our common stock, our preferredistdepositary shares of warrants to
purchase debt securities, common stock, prefetostk ®r depositary shares. We may issue subsanipigts independently or together with
any other offered security. The subscription rightsy or may not be transferable by the recipienthefsubscription rights. In connection w
any subscription rights offering to our stockhokjeve may enter into a standby underwriting arrarege with one or more underwriters
providing for the underwriter(s) to purchase anfeiEd securities remaining unsubscribed for afterdubscription rights offering. In
connection with a subscription rights offering tar stockholders, certificates evidencing the supton rights and a prospectus supplement
will be distributed to our stockholders on the mekdate for receiving subscription rights in théseription rights offering set by use.

The applicable prospectus supplement will desdtibdollowing terms of subscription rights in respef which this prospectus is being
delivered:

. the title of the subscription rights;

. the securities for which the subscription righits exercisable;
. the exercise price for the subscription rights;

. the number of subscription rights issued to esobkholder;

. the extent to which the subscription rights aamsferable;

. if applicable, a discussion of the material Utii&tates federal income tax considerations appédatthe issuance or exercise of the
subscription rights;

. any other terms of the subscription rights, idalg terms, procedures and limitations relatingheexchange and exercise of the subscri
rights;

. the date on which the right to exercise the stjtson rights will commence, and the date on whtieh right will expire;
. the extent to which the subscription rights inigwan over-subscription privilege with respectnsubscribed securities; and

. if applicable, the material terms of any standbgerwriting arrangement entered into by us in eation with the subscription rights
offering.
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Exercise of subscription rights

Each subscription right will entitle the holdersafbscription rights to purchase for cash the ppalcamount of debt securities, shares of our
preferred stock, depositary shares, our commorkstearrants or any combination of those securdiethe exercise price as will be set forth
in, or be determinable as set forth in, the apple@rospectus supplement. Subscription rights beagxercised at any time up to the close of
business on the expiration date for such subseriptghts set forth in the applicable prospectyspsement. After the close of business on the
expiration date, all unexercised subscription sghill become void.

Subscription rights may be exercised as set forthe applicable prospectus supplement. Upon reoéjpayment and the subscription rights
certificate properly completed and duly executethatcorporate trust office of the subscriptiorhtggagent or any other office indicated in
prospectus supplement, we will, as soon as prd¢icéorward the securities purchasable upon suelcese. In the event that not all of the
subscription rights issued in any offering are ejsad, we may determine to offer any unsubscrilfesier securities directly to persons other
than stockholders, to or through agents, underisgrite dealers or through a combination of such odshincluding pursuant to standby
underwriting arrangements, as set forth in theiagple prospectus supplement.

Description of Common Stock

We may issue, either separately or together witlerasecurities, shares of our common stock. Undereastated certificate of incorporation,
we are authorized to issue up to 1,500,000,00Cstafrour common stock. A prospectus supplemeatimgl to an offering of common stock,
or other securities convertible or exchangeabledoexercisable into, common stock, will desctibe relevant terms, including the numbe
shares offered, any initial offering price, and ketuprice and dividend information, as well agpplicable, information on other related
securities. See "Description of Outstanding Caj8tack" below.

Description of Outstanding Capital Stock

We have summarized some of the terms and provisibasr outstanding capital stock in this sectibhe summary is not complete. We have
also filed our restated certificate of incorporatiour by-laws and the certificate of designatielating to the Series A preferred stock as
exhibits to our annual report on Form 10-K. Youwddaead our restated certificate of incorporatm our by-laws and the certificate of
designation relating to the Series A preferredlsfoc additional information before you purchase afiour capital stock.

As of January 12, 2001, our authorized capitallsteas 1,518,500,000 shares. Those shares conefsted
. 1,500,000,000 shares of common stock, par valle gr share;

. 10,000,000 shares of preferred stock, par valdie fer share; and

. 8,500,000 shares of Class R convertible commmekspar value $.01 per share.

As of January 12, 2001, there were 367,619,715%shafrcommon stock, no shares of preferred stodknarshares of Class R convertible
common stock outstanding.

Common stock

Subject to the senior rights of preferred stockalihinay from time to time be outstanding, holdersahmon stock are entitled to receive
dividends declared by the board of directors odtintls legally available
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for their payment. Upon dissolution and liquidatmfrour business, holders of common stock areledtib a ratable share of our net assets
remaining after payment to the holders of the pretestock of the full preferential amounts theg antitled to. All outstanding shares of
common stock are fully paid and nonassessable.

The holders of common stock are entitled to one petr share for the election of directors and bathker matters submitted to a vote of
stockholders. Holders of common stock are notledtio cumulative voting for the election of dire. They are not entitled to preemptive
rights.

The transfer agent and registrar for the commocks®Wells Fargo Bank Minnesota, N.A.
Preferred stock

The preferred stock has priority over the commalstvith respect to dividends and to other distidns, including the distribution of assets
upon liquidation. The board of directors is authed to fix and determine the terms, limitations egidtive rights and preferences of the
preferred stock, to establish series of prefertedksand to fix and determine the variations asrgreeries. The board of directors without
stockholder approval could issue preferred stotk woting and conversion rights which could advisrséfect the voting power of the
holders of common stock. The board of directorsdesignated 500,000 shares of Series A juniorgipating preferred stock. Series A jun
participating preferred stock will be issued intardonsisting of one one-thousandth of a sharenéS A junior participating preferred stock.
Series A junior participating preferred stock isaparity with the common stock with respect taabwds and to other distributions, includ
the distribution of assets on liquidation. Quast@ividends per unit equal the amount of the quigrdividend paid per share of common
stock, when, as and if declared by the board efctlirs. The holders of units are entitled to orte yer unit, voting together with the comn
stock on all matters submitted to the stockhold&ssof the date of this prospectus, there are ristanding shares of preferred stock.

Anti-takeover provisions

We currently have provisions in our restated degte of incorporation and by-laws that could hameanti-takeover effect. The provisions in
the restated certificate of incorporation include:

. a classified board of directors;
. a prohibition on our stockholders taking actignaritten consent;
. the requirement that special meetings of stoaldrslbe called only by the board of directors erchairman of the board; and

. the requirement of the affirmative vote of atste@6 2/3% of our outstanding shares of stockledtib vote thereon to adopt, repeal, alter,
amend or rescind our by-laws.

The by-laws contain specific procedural requireradat the nomination of directors and the introdtutof business by a stockholder of
record at an annual meeting of stockholders whaeh business is not specified in the notice of ingedr brought by or at the discretion of
the board of directors. In addition to these priovis, the board of directors has adopted a stodkinsl rights plan, under which rights were
distributed in a dividend. These rights entitle fiodder to acquire units of Series A junior pagating preferred stock, which is exercisable
upon the occurrence of certain events, includirgatquisition by a person or group of a specified@ntage of the common stock.

Plan of Distribution
We may sell the offered securities as follows:
. through agents;
. through underwriters;
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. to dealers; or
. directly to one or more purchasers.
By agents

Offered securities may be sold through agents dagigl by us. Unless otherwise indicated in a prisgesupplement, the agents will use
their best efforts to solicit purchases for theiqubof their appointment.

By underwriters

If underwriters are used in the sale, the offeiigties will be acquired by the underwritersttoeir own account. The underwriters may
resell the securities in one or more transactimdiding negotiated transactions, at a fixed pubffering price or at varying prices
determined at the time of sale. The obligationthefunderwriters to purchase the securities wilktgiect to certain conditions. The
underwriters will be obligated to purchase all $eeurities of the series offered if any of the siéieis are purchased. Any initial public
offering price and any discounts or concessiormadtl or re-allowed or paid to dealers may be chafigen time to time.

To dealers

If a dealer is used in the sale, we will sell tiileied securities to the dealer, as principal. @ealer may then resell those securities to the
public at varying prices to be determined by thaleleat the time of resale.

Direct sales

We may also sell offered securities directly tditnsional investors or others. These sales malydeones made under arrangements witl
investors under which we have the right to regthieeinvestors to purchase the offered securit@®s fus from time to time at prices tied to
market price for those securities.

Delayed delivery contracts

We may authorize underwriters, dealers and agergslicit offers by certain institutional investdospurchase offered securities under
contracts providing for payment and delivery owitufe date specified in the prospectus supplenidrt prospectus supplement will also
describe the public offering price for the secastand the commission payable for solicitatiorheke delayed delivery contracts. Delayed
delivery contracts will contain definite fixed pei@nd quantity terms. The obligations of a purchasder these delayed delivery contracts
will be subject to only two conditions:

. that the institution's purchase of the securdiethe time of delivery of the securities is nailpbited under the law of any jurisdiction to
which the institution is subject; and

. that we shall have sold to the underwriters thal principal amount of the offered securitiessl¢he principal amount covered by the
delayed delivery contracts.

General information

Underwriters, dealers, agents and direct purchalat$articipate in the distribution of the offdreecurities may be underwriters as define
the Securities Act and any discounts or commissiloeg receive from us and any profit on the resékhe offered securities by them may be
treated as underwriting discounts and commissiodeiuthe Securities Act. Any underwriters, deateragents will be identified and their
compensation described in a prospectus supplement.
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We may have agreements with the underwriters, dealed agents to indemnify them against certaiih l@bilities, including liabilities unde
the Securities Act, or to contribute with respecpayments which the underwriters, dealers or agealy be required to make.

Underwriters, dealers and agents may engage isacéinns with, or perform services for, us or aurssdiaries in the ordinary course of their
businesses.

The place, time of delivery and other terms ofghke of the offered securities will be describethieprospectus supplement.
Legal Matters

Willkie Farr & Gallagher will issue an opinion fas about the legality of the offered securitiesy Anderwriters will be advised about other
issues relating to any offering by their own legalinsel.

Experts

The consolidated financial statements of Level &n@mnications, Inc. as of December 31, 1999 and mbee 31, 1998 and for the years t
ended, incorporated by reference in this registnastatement have been audited by Arthur Andersé#h Independent public accountants, as
indicated in their report with respect thereto, asle been incorporated herein in reliance upomtitieority of said firm as experts in giving
said report.

The consolidated statements of operations, caslsft;md changes in stockholders' equity of LevebB@unications, Inc. for the year ended
December 27, 1997, as well as the consolidatedchbalsheets of RCN Corporation and Subsidiaries Becember 31, 1999 and 1998 and
the related statements of operations, cash flomrapeehensive income, and changes in stockholdgugyefor each of the three years in the
period ended December 31, 1999, incorporated leyente in this registration statement, have besorporated herein in reliance on the
reports of PricewaterhouseCoopers LLP, indepenalmrduntants, given on the authority of that firmeagerts in accounting and auditing.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 14. Other Expenses of Issuance and Distributio.

The estimated expenses, other than underwritirgpdigs and commissions, in connection with theroffgs of the Securities are as follows:

Securities Act Registration Fee.......cccccceeeee. L $ 750,000
"Blue Sky" Fees and EXPensesS......cccccceveeeeeees e, 15,000*
Printing and Engraving EXpenses......cccccceceeeee. s 200,000*
Legal Fees and EXpenses.......cocccevvcveeeeneeee e, 200,000*
Fees of Rating AgeNCies........ccooevevvvceeees e 60,000*
Accounting Fees and EXpPenses........cccoceceeeeee e, 100,000*
Fees of Indenture Trustees (including counsel fees) ... 20,000*
Miscellaneous........cccovvevvcivcciiiieeeeee e, 55,000*
TOtaliiiieiiee e e $1,400,000*

* Estimated and subject to future contingencies.
ITEM 15. Indemnification of Directors and Officers.

Section 145 of the Delaware General Corporation (the "DGCL") empowers a Delaware corporation geimnify any person who was or
is a party or is threatened to be made a partpydfareatened, pending or completed action, syitroceeding, whether civil, criminal,
administrative or investigative (other than an@ttdy or in the right of such corporation) by reasd the fact that such person is or was a
director, officer, employee or agent of such cogpion, or is or was serving at the request of suporation as a director, officer, employee
or agent of another corporation or enterprise. Aomtion may, in advance of the final action oy aivil, criminal, administrative or
investigative action, suit or proceeding, pay tkeemses (including attorneys' fees) incurred byddfiger, director, employee or agent in
defending such action, provided that the directasflicer undertakes to repay such amount if itlshiimately be determined that he or sh
not entitled to be indemnified by the corporatiércorporation may indemnify such person againseasgs (including attorneys' fees),
judgments, fines and amounts paid in settlementdgtand reasonably incurred by such person imeotion with such action, suit
proceeding if he or she acted in good faith ana imanner he or she reasonably believed to benotaspposed to the best interests of the
corporation, and, with respect to any criminal@ctdr proceeding, had no reasonable cause to bdiiswor her conduct was unlawful.

A Delaware corporation may indemnify officers ankdtors in an action by or in the right of the poration to procure a judgment in its

favor under the same conditions, except that nermdfication is permitted without judicial approvathe officer or director is adjudged to
liable to the corporation. Where an officer or dtor is successful on the merits or otherwise endbfense of any action referred to above, the
corporation must indemnify him or her against thgemses (including attorneys' fees) which he orestieally and reasonably incurred in
connection therewith. The indemnification providedot deemed to be exclusive of any other rightshich an officer or director may be
entitled under any corporation's by-law, agreemeste or otherwise.

In accordance with Section 145 of the DGCL, Artigleof the Company's Restated Certificate of Incogtion (the "Certificate™) and the
Company's By- laws (the "By-laws") provide that tbempany shall indemnify each person who is or avesector, officer or employee of
the Company (including the heirs, executors, adstriaiors or estate of such person) or is or wasrgeat the request of the Company as
director, officer or employee of another corponatipartnership, joint venture, trust or other gnise, to the
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fullest extent permitted under subsections 14%kd),and (c) of the DGCL or any successor staftite. indemnification provided by the
Certificate and the By-laws shall not be deemedusiee of any other rights to which any of thoselgeg indemnification or advancement of
expenses may be entitled under any by-law, agreewate of stockholders or disinterested directorstherwise, both as to action in his or
her official capacity and as to action in anotheacity while holding such office, and shall contras to a person who has ceased to be a
director, officer, employee or agent and shall énar the benefit of the heirs, executors and adsinators of such a person. Expenses
(including attorneys' fees) incurred in defendingj\él, criminal, administrative or investigativet#on, suit or proceeding upon receipt of an
undertaking by or on behalf of the indemnified perso repay such amount if it shall ultimately l#eitmined that he or she is not entitled to
be indemnified by the Company. The Certificatetfartprovides that a director of the Company shatlle personally liable to the Company
or its stockholders for monetary damages for bredididuciary duty as a director, except for liatyil(i) for any breach of the director's duty
of loyalty to the Company or its stockholders, {dj acts or omissions not in good faith or whinkialve intentional misconduct or a knowing
violation of law, (iii) under Section 174 of the [, or (iv) for any transaction from which the diter derived an improper personal benefit.
If the DGCL is amended to authorize corporate actisther eliminating or limiting the personal liity of directors, then the liability of a
director of the Company shall be eliminated or fedito the fullest extent permitted by the DGClsasamended.

The By-laws provide that the Company may purchasknaaintain insurance on behalf of its directoficers, employees and agents against
any liabilities asserted against such personsarisiit of such capacities.

ITEM 16. Exhibits.

1.1 -- Form of Underwriting Agreement for Debt S ecurities*

1.2 -- Form of Underwriting Agreement for Equity Securities*

4.1 -- Form of Senior Indenture (incorporated by reference to Exhibit 4.1
to Amendment 1 to the Registrant's Regis tration Statement on Form
S-3 (File No. 333-68887) filed with the Securities and Exchange
Commission on February 3, 1999).

4.2 -- Form of Subordinated Indenture (incorpora
4.2 to Amendment 1 to the Registrant's R
Form S-3 (File No. 333-68887) filed with
Exchange Commission on February 3, 1999)

4.3 -- Form of Certificate of Designation for th
with Preferred Stock certificate)*
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Commission on February 3, 1999).
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23.1 -- Consent of PricewaterhouseCoopers LLP
23.2 -- Consent of PricewaterhouseCoopers LLP
23.3 -- Consent of Arthur Andersen LLP

23.4 -- Consent of Willkie Farr & Gallagher (inclu ded in Exhibit 5)

24 -- Power of Attorney (included on the signatu re pages hereto)

25.1 -- Statement of Eligibility of Senior Trustee on Form T-1 (incorporated by reference to
Exhibit 25.1 to Amendment 1 to the Regist rant's Registration Statement on Form S-3
(File No. 333-68887) filed with the Secur ities and Exchange Commission on February
3, 1999).

25.2 -- Statement of Eligibility of Subordinated T rustee on Form T-1 (incorporated by
reference to Exhibit 25.2 to Amendment 1 to the Registrant's Registration Statement
on Form S-3 (File No. 333-68887) filed wi th the Securities and Exchange Commission

on February 3, 1999).
99 -- Consent of Charles C. Miller

* To be filed by amendment or incorporated by refiee to the extent applicable in connection witlofering.

ITEM 17. Undertakings.

The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers ales are being made, a post-effective amendmehistoegistration statement:
() To include any prospectus required by sectid(a}(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or dsarising after the effective date of the regtstrastatement (or the most recent post-effective
amendment thereof) which, individually or in theyeggate, represent a fundamental change in themiation set forth in this registration
statement. Notwithstanding the foregoing, any iaseeor decrease in volume of securities offeretthéitotal dollar value of securities offered
would not exceed that which was registered) andd@wation from the low or high end of the estintateaximum offering range may be
reflected in the form of prospectus filed with tiemmission pursuant to Rule 424(b) if, in the aggte, the changes in volume and price
represent no more than a 20% change in the maxiaggregate offering price set forth in the "Caldolabf Registration Fee" table in the
effective registration statement;

(iii) To include any material information with resgt to the plan of distribution not previously dised in this registration statement or any
material change to such information in this registin statement; provided, however, that subpapdgré) and (ii) do not apply if the
information required to be included in a post-difezamendment by those paragraphs is containeghjistration statements on Form S-3 or
Form S-8 and the periodic reports filed by the Reegt pursuant to Section 13 or Section 15(dhefSecurities Exchange Act of 1934 that
are incorporated by reference in this registrasimtement.

(2) That for the purpose of determining any lidpilinder the Securities Act of 1933, each such-pfisttive amendment shall be deemed to
be a new registration statement relating to thaiStées offered herein, and the offering of suclei8iies at that time shall be deemed to be
the initial bona fide offering thereof.

(3) To remove from registration by means of a mifetive amendment any of the Securities beingsteged which remain unsold at the
termination of the offering.
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The undersigned Registrant hereby further undesttia, for the purposes of determining any ligbilinder the Securities Act of 1933, each
filing of the Registrant's annual report pursuargéction 13(a) or section 15(d) of the Securiieshange Act of 1934 that is incorporated by
reference in this registration statement shalldented to be a new registration statement reladiniget Securities offered herein, and the
offering of such Securities at that time shall kemed to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arisingder the Securities Act of 1933 may be permitteditectors, officers and controlling persons
of the Registrant pursuant to the provisions dbesdrunder Item 15 of this registration statemengtiberwise (other than insurance), the
Registrant has been advised that in the opinidghefecurities and Exchange Commission such indaation is against public policy as
expressed in such Act and is, therefore, unenfbieetn the event that a claim for indemnificatagpainst such liabilities (other than the
payment by the Registrant of expenses incurredir Ipy a director, officer or controlling persontbé Registrant in the successful defens
any action, suit or proceeding) is asserted by slirgittor, officer or controlling person, in contiea with the Securities being registered, the
Registrant will, unless in the opinion of its coahthe matter has been settled by controlling gteng submit to a court of appropriate

jurisdiction the question whether such indemnifimatby it is against public policy as expressedioh Act and will be governed by the fii
adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities thetRegistrant certifies that it has reasonaldeiguls to believe that it meets all the
requirements for filing on Form S-3 and has dulyseal this Registration Statement to be signedsdpeibhalf by the undersigned, thereunto
duly authorized, in the City of Broomfield, StateGolorado, on the 17th day of January 2001.

Level 3 Communications, Inc.

/'s/ Thomas C. Stortz
By:
Name: Thomas C. Stortz
Title: Goup Vice President and
Secretary

POWER OF ATTORNEY

The undersigned officers and directors of Levelo3nGunications, Inc., hereby severally constitute appoint James Q. Crowe, R. Douglas
Bradbury, Thomas C. Stortz and Neil J. Eckstein, @ch of them, attorneys-in-fact for the undemsifyrin any and all capacities, with the
power of substitution, to sign any amendments i@ Registration Statement (including post-effectweendments) and any subsequent
registration statement for the same offering whiedy be filed under Rule 462(b) under the Securhietsof 1933, as amended, and to file the
same with exhibits thereto and other document®imection therewith, with the Securities and Exgfga@ommission, granting unto said
attorneys-in-fact, and each of them, full power anthority to do and perform each and every actthimgj requisite and necessary to be done
in and about the premises, as fully and to allregts and purposes as he might or could do in peh&veby ratifying and confirming all that
each said attorney-in-fact, or his substitute dassitutes, may do or cause to be done by virtuetife

Pursuant to the requirements of the SecuritiesoAtB33, as amended, this Registration Statemenbéen signed below by the following
persons, in the capacities and on the dates imticat

Name Tit le Date
/sl Walter Scott, Jr. Chairman of the January 17, 2001
Board
Walter Scott, Jr.
/sl James Q. Crowe Chief Execu tive January 17, 2001
Officer an d
James Q. Crowe Director
January 17, 2001
/sl Kevin J. O'Hara President, Chief
Operating Officer
Kevin J. O'Hara and Direct or
/s/ R. Douglas Bradbury Executive V ice January 17, 2001
President and Vice
R. Douglas Bradbury Chairman o f the
Board
/sl Sureel A. Choksi Group Vice President January 17, 2001
and Chief Financial
Sureel A. Choksi Officer (p rincipal
financial officer)



Name Tit le Date

/sl Eric J. Mortensen Vice Presid ent and January 17, 2001
Controller (principal
Eric J. Mortensen accounting officer)
/sl Mogens C. Bay Director January 17, 2001

Mogens C. Bay

/s/ William L. Grewcock Director January 17, 2001

William L. Grewcock

/sl Richard R. Jaros Director January 17, 2001

Richard R. Jaros

/sl Robert E. Julian Director January 17, 2001

Robert E. Julian

/sl David C. McCourt Director January 17, 2001

David C. McCourt

/sl Kenneth E. Stinson Director January 17, 2001

Kenneth E. Stinson

/sl Colin V.K. Williams Director January 17, 2001

Colin V.K. Williams

/sl Michael B. Yanney Director January 17, 2001

Michael B. Yanney
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Exhibit Description
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4.6 -- Form of Deposit Agreement (incorporated
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EXHIBIT 5
January 17, 2001

Level 3 Communications, Inc.
1025 Eldorado Boulevard
Broomfield, Colorado 80021

Re: Level 3 Communications, Inc.
Registration Statement on Forr3S

Ladies and Gentlemen:

We have acted as counsel for Level 3 Communicatioes a Delaware corporation (the "Company")c@mnection with the registration
under the Securities Act of 1933, as amended @la#'"), of $3,000,000,000 aggregate principal amafrthe Company's senior and
subordinated debt securities (collectively, thetiD®ecurities"); preferred stock, par value $.01gbare ("Preferred Stock™), and related
depositary shares representing fractional inteiadtse Preferred Stock ("Depositary Shares"); camrstock, par value $.01 per share
("Common Stock"); warrants to purchase Common StBe&ferred Stock, Debt Securities or Depositargr&h ("Warrants"); stock purchase
contracts and stock purchase units obligating tiedns to purchase from the Company a specifiedoaurof shares of Common Stock or
Preferred Stock ("Stock Purchase Contracts”), whiely be issued separately or as part of stock psechnits consisting of a Stock Purchase
Contract and debt securities, preferred securitietebt obligations of third parties securing tlders' obligations to purchase the Compa
Common Stock or Preferred Stock under the StockHage Contracts ("Stock Purchase Units"); and sigbisn rights to purchase Debt
Securities, Common Stock, Preferred Stock, Depys&aares or Warrants. The Debt Securities, PredeBtock, Depositary Shares, Comr
Stock, Warrants, Stock Purchase Contracts, StoodhBse Units and Subscription Rights are heregrmed to collectively as the "Securitie
The Securities may be issued from time to timehgyGompany after the registration statement to kvttics opinion is an exhibit (the
"Registration Statement”) becomes effective. Tihmseused herein, unless otherwise defined, haven#damnings assigned to them in the
Registration Statement.

We have examined such documents as we have coeidecessary for purposes of this opinion, inclgdinthe form of indenture (the
"Senior Indenture") between the Company and IBJtétaill Bank & Trust Company (formerly known as IBéhroder Bank & Trust
Company), as trustee, (ii) the form of indentuhe (tSubordinated Indenture™) between the CompadylBd Whitehall Bank & Trust
Company, as trustee, (iii) the Restated Certificdittncorporation and By-Laws of the Company, andlthe form of deposit agreement
between the Company and a depositary ("Depositagydjing to the Depositary Shares; and such aheuments and matters of law as we
have deemed necessary in connection with the apriiereinafter expressed. In such examination,ave hssumed the genuineness of all
signatures, the authenticity of all documents stiigahito us as originals and the conformity to antiseoriginals of all documents submittec
us as certified copies or photocopies. In rendetiegopinions expressed below, we have relied ctuéh representations |



Company officials and statements of fact containetie documents we have examined.
On the basis of the foregoing and having regardeigal consideration we deem relevant, we are@bttinion that:
1. The Company has been duly incorporated andiédidly existing corporation under the laws of thate of Delaware.

2. Upon the taking of appropriate corporate aclipthe Company; the effectiveness of the RegistnaBitatement under the Act; the
qualification of the Senior Indenture or the Sulmated Indenture, as the case may be, under thst Thdenture Act of 1939; the compliance
with the "blue sky" laws of certain states; the éuecution and delivery by the parties theretdhef$enior Indenture, the Subordinated
Indenture, and each amendment of or supplemehgt&eénior Indenture or the Subordinated Indenagd¢he case may be (each such
Indenture, as so amended or supplemented, beiegedfto as an "Indenture," and the trustee unueiradenture being referred to as a
"Trustee"), assuming that the relevant Indentumissistent with the form thereof filed as an ekHibthe Registration Statement; the Debt
Securities will be duly and validly authorized amdhen the Debt Securities are duly executed byCirapany, authenticated by the relevant
Trustee and sold and delivered at the price amd@ordance with the terms set forth in the RedisticBtatement, the supplement or
supplements to the Prospectus included thereirttencelevant Indenture and the applicable defieipurchase, underwriting or similar
agreement, the Debt Securities will be valid amalisig obligations of the Company, entitled to tiea&fits of the relevant Indenture, except
as such enforceability may be limited by bankruptegolvency, reorganization, moratorium or othierir laws affecting creditors' rights
generally and subject to general principles of ggiegardless of whether such enforceability issidered in a proceeding in equity or at
law).

3. Upon the taking of appropriate corporate actipithe Company and its stockholders, includingapproval of the terms of any class or
series of Preferred Stock and the authorizatich@®execution and filing of a Certificate of Desagjon (a "Certificate") relating thereto with
the Delaware Secretary of State; the effectivenéfize Registration Statement under the Act; theg@ance with the "blue sky" laws of
certain states; the Preferred Stock will be dulg @alidly authorized, and, when certificates repremg the shares of Preferred Stock are
executed by the Company, countersigned, regiseamddsold and delivered at the price and in accaalarth the terms set forth in the
Registration Statement and the supplement or soqEpits to the Prospectus included therein and thkcaple definitive purchase,
underwriting or similar agreement, will be validgsued, fully paid and nonassessable.

4. Upon the taking of appropriate corporate actipihe Company and its stockholders; the effeceégsrof the Registration Statement under
the Act; the



compliance with the "blue sky" laws of certain egtthe Common Stock will be duly and validly awibhed, and, when the certificates
representing shares of Common Stock are duly ezddayt the Company, countersigned, registered dddasal delivered the price and in
accordance with the terms set forth in the RegdistiégStatement and the supplement or supplemerttetBrospectus included therein and the
applicable definitive purchase, underwriting or ilmagreement, the Common Stock will be validisuied, fully paid and nonassessable.

5. Upon the taking of appropriate corporate actipithe Company and its stockholders, includingath#horization of the execution and filing
of a Certificate relating to the underlying PreéetiStock with the Delaware Secretary of Statepffextiveness of the Registration Statement
under the Act; the compliance with the "blue skagii$ of certain states; the due execution and dglivg the parties thereto of a Deposit
Agreement relating to Depositary Shares, and eax@nédment thereof or supplement thereto (each segoft Agreement, as so amended or
supplemented, being referred to as a "Deposit Agesd"), assuming that the relevant Deposit Agredniseconsistent with the form thereof
filed as an exhibit to the Registration Statemtrd;shares of Preferred Stock underlying such DepgsShares have been deposited with a
bank or trust company (which meets the requirenfentthe Depositary set forth in the Registratidgat&ment or in the supplement or
supplements to the Prospectus included thereirgdruhe applicable Deposit Agreement, the Depostingres will be duly and validly
authorized, and, when the depositary receipts aeidg rights in the Depositary Shares are duly eteztby the relevant Depositary and
registered, and the Depositary Shares are soldi@hdred at the price and in accordance with éneg set forth in the Registration
Statement, the supplement or supplements to ttepPctus included therein and the Deposit Agreeuetithe applicable definitive purche
underwriting or similar agreement, will be validgsued and will entitle the holders thereof tottights specified in the Deposit Agreement
and the depositary receipts evidencing rights theexcept as such enforceability may be limitecbbpkruptcy, insolvency, reorganization,
moratorium or other similar laws affecting credi#aights generally and subject to general primsmf equity (regardless of whether such
enforceability is considered in a proceeding iniggor at law).

6. Upon the taking of appropriate corporate aclipthe Company and the due authorization, execatimhdelivery by the Company and the
warrant agent appointed by the Company of the egiplé warrant agreement relating to the Warrahesgffectiveness of the Registration
Statement under the Act; the compliance with tHee'lsky" laws of certain states, and the issuandedelivery of the Warrants by the
Company upon payment of the consideration theiiefdre manner contemplated in the Registratione®tant or in the supplement or
supplements to the Prospectus relating theretoMdugants proposed to be sold by the Company wilktitute valid and binding obligations
of the Company, enforceable in accordance withr tieeins, except as such enforceability may be déichlty bankruptcy, insolvency,
reorganization, moratorium or other similar lawieefing creditors' rights generally and subjeagémeral principles of equity (regardless of
whether such enforceability is considered in a @egking in equity or at law).

7. Upon the taking of appropriate corporate actipithe Company and the due authorization and eadétution and delivery by the Comp:
of a purchase contract agreement relating to tbekRurchase Contracts (the "Purchase Contractefiggat”); the effectiveness of the
Registration Statement under the Act; the compéanith the "blue sky" laws of certain states, amglissuance and delivery of the Stock
Purchase Contracts by the Company upon paymeheafansideration therefor in the manner contemghlet¢he Registration Statement o
the supplement or supplements to the Prospectatingthereto, the Stock Purchase Contracts wilktitute valid and binding obligations of
the Company, enforceable accordance with theirdgexcept as such enforceability may be limitedagkruptcy, insolvency, reorganizati
moratorium or other similar laws affecting credi#aights generally and subject to general primsmf equity (regardless of whether such
enforceability is considered in a proceeding iniggor at law).

8. Upon the taking of appropriate corporate aclipthe Company to authorize the issuance and $dte Gtock Purchase Contracts
comprising a part of the Stock Purchase Units haditie authorization and valid execution and defitay the Company of a Purchase
Contract agreement relating to the Stock Purchasgrécts comprising a part of the Stock Purchasés|ine due execution and delivery of
the collateral arrangements relating to the Stagklfase Units and the deposit of the collaterah ¢ie collateral agent in accordance with
such arrangements; the effectiveness of the RatjisirStatement under the Act; the compliance tigh"blue sky" laws of certain states,
the issuance and delivery of the Stock Purchastsbigithe Company upon payment of the consideratierefor in the manner contemplated
in the Registration Statement or in the supplemestpplements to the Prospectus relating thette¢oStock Purchase Units will constitute
valid and binding obligations of the Company, eoéable in accordance with their terms, except els snforceability may be limited by
bankruptcy, insolvency, reorganization, moratorimnmother similar laws affecting creditors' rightesngrally and subject to general principles
of equity (regardless of whether such enforceatisittonsidered in a proceeding in equity or at)law

9. Upon the taking of appropriate corporate aclipithe Company to authorize the issuance and $#ite Gubscription Rights; and valid
execution and delivery by the Company and the sigigm rights agent appointed by the Company efdpplicable subscription rights
agreement relating to the Subscription Rights;dine execution and delivery in accordance with fifieable subscription rights agreement
of the Subscription Rights or subscription righastificates representing the Subscription Righte;dffectiveness of the Registration
Statement under the Act; the compliance with tHee'lsky" laws of certain states, and the issuandedalivery of the Subscription Rights or
subscription rights certificates by the Companyrupayment of the consideration therefor in the reammontemplated in the Registration
Statement or in the supplement or supplementst®tbspectus relating thereto, the SubscriptiomtRigill constitute valid and binding
obligations of the Company, enforceable in accocdamith their terms, except as such enforceabitiyy be limited by bankruptcy,
insolvency, reorganization, moratorium or otherikimaws affecting creditors' rights generally aubject to general principles of equity
(regardless of whether such enforceability is abesd in a proceeding in equity or at law).

We hereby consent to the filing of this opinioraaisexhibit to the Registration Statement and tadiference to our firm under the caption
"Legal Matters" in the Prospectus. In giving suochsent, we do not thereby admit that we come withéncategory of persons whose consent
is required under

Section 7 of the Ac!



Very truly yours,

/sl Wllkie Farr & Gall agher



EXHIBIT 12

STATEMENT REGARDING COMPUTATION OF RATIO OF EARNING S TO FIXED CHARGES AND
PREFERRED STOCK DIVIDENDS

LEVEL 3 COMMUNICATION, INC.

Nine Months
Ended

September
30, F

Earnings (Loss) from
Continuing Operations Before

TaXES..oeivieeiiieaiienne $ (748) $(356) $(580
Interest on Debt, Net of

Capitalized Interest........ 195 132 174
Amortization of Capitalized
Interest.........cccceveeee 14 - -

Interest Expense Portion of

Rental Expense.............. 15 10 13
Earnings Available for Fixed
Charges..........ccue.ue... $ (524) $(214) $(393
Interest on Debt............. $ 458 $197 $ 289

MFS Preferred Dividends...... - - -
Interest Expense Portion of
Rental Expense.............. 15 10 13

Ratio of Earnings to Fixed
Charges.......cccccvvvvennn - - -

Deficiency........ccccue.... $ (997) $(421) $(695

iscal Year Ended

in millions, except for
ratios)

) $(22) $ 70 $116 $ (4)

133 15 33 52



EXHIBIT 23.1
CONSENT OF INDEPENDENT ACCOUNTANTS

We consent to the incorporation by reference inRbgistration Statement of Level 3 Communicatidns, on Form S-3 of our report dated
March 30, 1998, on our audit of the consolidatatieshents of operations, cash flows and changesdéki®lders' equity of Level 3

Communications, Inc. (formerly Peter Kiewit Somst.) for the year ended December 27, 1997 whipbntas included in the 1999 Annual
Report on Form 10-K of Level 3 Communications, M also consent to the reference to our firm utigecaption "Experts".

/sl Pricewat erhouseCoopers LLP

Pri cewat er houseCoopers LLP

Oraha, Nebraska
January 17, 2001



EXHIBIT 23.2
CONSENT OF INDEPENDENT ACCOUNTANTS

We consent to the incorporation by reference inRbgistration Statement of Level 3 Communicatidns, on Form S-3 of our report dated
March 8, 2000, on our audits of the consolidatedricial statements and financial statement sche@filRCN Corporation and Subsidiaries
as of December 31, 1999 and 1998, and for the yaattsd December 31, 1999, 1998 and 1997, whichtrespacorporated by reference in

the 1999 Annual Report on Form 10-K/A of Level 3n@ounications, Inc. We also consent to the referémoair firm under the caption
"Experts".

/sl Pricewat erhouseCoopers LLP

Pri cewat er houseCoopers LLP

Phi | adel phi a, Pennsyl vani a

January 17, 2001



EXHIBIT 23.3
CONSENT OF INDEPENDENT PUBLIC ACCOUNTANTS

As independent public accountants, we hereby cansehe incorporation by reference in this Registm Statement on Form S-3 of our
report dated February 2, 2000 on the consolidateshial statements of Level 3 Communications, &scof December 31, 1999 and

December 31, 1998 and for the years then endeddedlin Level 3 Communications, Inc.'s Form 10-&amended, for the year ended
December 31, 1999 and to all references to our Fiohuded in this Registration Statement.

/sl Arthur Andersen LLP

Arthur Andersen LLP
Denver, Col orado

January 17, 2001



EXHIBIT 99
January 17, 2001

Level 3 Communications, Inc.
1025 Eldorado Blvd.
Broomfield, CO 80021

Ladies and Gentlemen:

The undersigned hereby consents to being namésxt iReégistration Statements on Form S-3 of LevebB@unications, Inc. filed with the
Securities and Exchange Commission, and any amentdriereto, as a person who is to become a diretteevel 3 Communications, Inc.

Very truly yours,

/sl Charles C. MlIler

Charles C. Mller

End of Filing
pmmﬂpl':laia'\[} -
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