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SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIESEXCHANGE ACT OF 1934
Date of Report (Date of earliest event reporteddcénber 23, 2005

L evel 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 47-0210602
(State or other jurisdiction of (I.R S. Enpl oyer
incorporation or organization) Identification No.)
1025 El dorado Blvd., Broonfield, Colorado 80021
(Address of principal executive offices) (Zi p code)

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

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

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

[ ] Written communications pursuant to Rule 425 emithe Securities Act (17 CFR 230.425)
[ ] Soliciting material pursuant to Rule 14a-12 anthe Exchange Act (17 CFR 240.14a-12)
[ ] Pre-commencement communications pursuant te Ratl-2(b) under the Exchange Act (17 CFR 240.1(#d)-2

[ ] Pre-commencement communications pursuant te R8e-4(c) under the Exchange Act (17 CFR 240.18p-4



8.01 Other Events

On December 23, 2005, Level 3 Communications, (the "Company") announced the early participat@sults of its previously announced
private exchange offers for any and all of its 8%4/Senior Notes due 2008, 11% Senior Notes due 20880 1/2% Senior Discount Notes
due 2008 in a private placement for cash and amami of $1,230,272,000 aggregate principal amouitsafew 11.50% Senior Notes due

2010.

A press release relating to that announcementastad hereto as Exhibit 99.1.
Item 9.01 Financial Statementsand Exhibits

(a) Financial Statements of business acquired

None

(b) Pro forma financial information

None

(c) Exhibits

99.1 Press Release dated December 23, 2005 of Bé&@e@mmunications, Inc.



SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned, thereunto duly authorized.

Level 3 Communications, Inc.

Decenber 23, 2005 By: /sl Neil J. Eckstein
Dat e Nei |l J. Eckstein, Senior Vice President



Exhibit 99.1
[Logo]

1025 Eldorado Boulevard Broomfield, Colorado 800&tw.Level3.com
NEWSRELEASE

Level 3 contacts:

Medi a: Josh Howel | I nvestors: Robin G ey
720-888- 2517 720-888- 2518
Jenni fer Daumnl er Sandra Curl ander
720- 888- 3356 720-888- 2501

Level 3 Announces Early Participation Results aé@e Debt Exchange Offer

BROOMFIELD, Colo., December 23, 2005 -- Level 3 Goamications, Inc. (NASDAQ:
LVLT) announced today the early participation résoff its previously announced private exchangersff

As of 5:00 p.m., New York City time, on Thursdayed@mber 22, 2005, approximately $690 million imkgirincipal amount of old notes had
been validly tendered, representing approximaté Bf the aggregate principal amount outstandinglldfevel 3's notes with a 2008
maturity and approximately 56% of the aggregateqipial amount of the outstanding old notes. Théfaare scheduled to expire at 11:59
p.m., New York City time, on January 10, 2006. @tdes tendered after 5:00 p.m. New York City time December 22, 2005, will not
receive the early participation payment. Old né¢eslered pursuant to the offers may no longer lednawn, unless certain specified events
occur. The settlement date for each exchange isfiexpected to be on or about January 13, 2006.

The exchange offers are being made only to qudlifistitutional buyers and institutional accredibedestors inside the United States and to
certain non-U.S. investors located outside theadhBtates.

The new notes have not been registered under theites Act of 1933, as amended, and may not fexexd or sold in the United States
absent registration or an applicable exemption fregistration requirements. Level 3 will enter imtoegistration rights agreement pursual
which it will agree to file an exchange offer ragasion statement with the Securities and Exchabgmmission with respect to the new no



This press release shall not constitute an offeetbor the solicitation of an offer to buy anyssty and shall not constitute an offer,
solicitation or sale in any jurisdiction in whichch offering, solicitation or sale would be unlalfu

About Level 3 Communications

Level 3 (Nasdag:LVLT) is an international commuticas and information services company. The compaerates one of the largest
Internet backbones in the world, is one of thedatgroviders of wholesale dial-up service to I1BPdorth America and is the primary
provider of Internet connectivity for millions ofdadband subscribers, through its cable and DSingar. The company offers a wide range
of communications services over its 23,000-milegldliand fiber optic network including Internet Pautio(IP) services, broadband transport
and infrastructure services, colocation serviced,@atented softswitch managed modem and voicécsenits Web address is
www.Level3.com.

The company offers information services througlsitssidiary, Software Spectrum. For additional iinfation, visit its Web site at
www.softwarespectrum.com.

The Level 3 logo is a registered service mark ofdl@ Communications, Inc. in the United States/@ndther countries. Level 3 services are
provided by a wholly owned subsidiary of Level 3n@aunications, Inc.

Forward-Looking Statement

Some of the statements made by Level 3 in thisspielease are forward-looking in nature. Actualitssmay differ materially from those
projected in forward-looking statements. Level Bdwes that its primary risk factors include, beg aot limited to: developing new products
and services that meet customer demands and gerecdptable margins; increasing the volume diicrah Level 3's network; overcoming
the softness in the economy given its dispropoatiereffect on the telecommunications industry;graéing strategic acquisitions; attracting
and retaining qualified management and other paedpsuccessfully completing commercial testingnefv technology and information
systems to support new products and services,dimguoice transmission services; ability to mdkebfthe terms and conditions of our debt
obligations; overcoming Software Spectrum's rekaon financial incentives, volume discounts andkatimg funds from software publishe
reducing downward pressure of Software Spectruralgims as a result of the use of volume licensimdjraaintenance agreements; and
reducing rate of price compression on certain ef@ompany's existing transport and IP servicesitiddel information concerning these and
other important factors can be found within LevelfBings with the Securities and Exchange ComiaissStatements in this release should
be evaluated in light of these important fact



