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As filed with the Securities and Exchange Commissioon June 15, 2011

Reg. No. 3337435«

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No. 1
to
Form S-4

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

Level 3 Communications, Inc.

(Exact name of registrant as specified in its @t

Delaware 0-15658 47-0210602
(State or other jurisdiction ¢ (Primary Standard Industrial (I.LR.S. Employer
incorporation or organizatio  Classification Code Numbe Identification No.)

1025 Eldorado Blvd.
Broomfield, Colorado 80021
(720) 888-1000
(Address, including ZIP code, and telephone numibelyding area code, of registrant's principalaiive offices)

John M. Ryan
Executive Vice President, Chief Legal Officer and Asistant Secretary
1025 Eldorado Blvd.
Broomfield, Colorado 80021
(720) 888-1000
(Name, address, including ZIP code, and telephameber, including area code, of agent for service)

With Copies to:

David K. Boston John B. McShane James C. Gorton
Laura L. Delanoy Executive Vice President and General Cot David S. Allinson
Willkie Farr & Gallagher LLP Latham & Watkins LLP
787 Seventh Avenue Global Crossing Limited 885 Third Avenue
New York, NY 10019 Wessex House New York, NY 10022
(212) 728-8000 45 Reid Street (212) 906-1200

Hamilton HM12, Bermuda
(441) 29¢-8600

Approximate date of commencement of proposed salé the securities to the public: As soon as practidde after this Registration Statement becomes efféee and upon completion of the amalgamation desdoed in the
enclosed joint proxy statement/prospectus.

If the securities being registered ds #orm are being offered in connection with thenfation of a holding company and there is compkawith General Instruction G, check the followinaxb O

If this Form is filed to register additial securities for an offering pursuant to Rul@(#@ under the Securities Act, check the followbux and list the Securities Act registration stagatmumber of the earlier effective
registration statement for the same offerifg.

If this Form is a post-effective amendnfided pursuant to Rule 462(d) under the Seasit\ct, check the following box and list the Setesi Act registration statement number of the emsifective registration statement
for the same offeringd

Indicate by check mark whether the regit is a large accelerated filer, an accelerfited a non-accelerated filer, or a smaller reppgrticompany. See the definitions of “large acceéetdiler,” "accelerated filer" and
"smaller reporting company" in Rule 12b-2 of thecBange Act. (Check one):

Large accelerated file& Accelerated filerd Non-accelerated fileld Smaller reporting companiad
(Do not check if a
smaller reporting compan

If applicable, place an X in the boxd@signate the appropriate rule provision reliedriipoconducting this transactio



O Exchange Act Rule 1:-4(i) (Cros-Border Issuer Tender Offe
O Exchange Act Rule 14d-1(d) (Cross-Border Third-Paender Offer)
The Registrant hereby amends this Registration Stament on such date or dates as may be necessaryléday its effective date until the Registrant shalfile a further amendment which specifically stateshat this

Registration Statement shall thereafter become efigive in accordance with Section 8(a) of the Sectiges Act of 1933, as amended, or until the Registtian Statement shall become effective on such datas the SEC,
acting pursuant to said Section 8(a), may determine
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The information in this joint proxy statement/prospectus is not complete and may be changed. The seities offered by this joint proxy statement/prospetus may
not be sold until the registration statement filedwith the Securities and Exchange Commission is efféage. This joint proxy statement/prospectus does riconstitute
an offer to sell or a solicitation of an offer to liy any securities in any jurisdiction where an offeror solicitation is not permitted.

PRELIMINARY—SUBJECT TO COMPLETION—DATED JUNE 15, 2011

& Global Crossing’ Level (3)

COMMUNICATIONS
AMALGAMATION PROPOSED—YOUR VOTE IS VERY IMPORTANT

Global Crossing Limited and Level 3 Comnaations, Inc. have entered into an Agreement aad & Amalgamation, dated as of April 10, 2011 (Whiogether with
the Bermuda Amalgamation Agreement set forth on EixAilthereto, we refer to as the amalgamation ageggmPursuant to the terms and subject to theitons of the
amalgamation agreement, a direct wholly owned sidrgidf Level 3 will amalgamate with Global Crossifwghich we refer to as the amalgamation).

Upon completion of the amalgamation, hadefrGlobal Crossing common shares and shares ofB@iossing 2% cumulative senior convertible prefeistock
(which we refer to as Global Crossing convertiblef@rred stock) (excluding shares held by dissgrgtmareholders, Level 3, Global Crossing and tlesipective
subsidiaries) will receive 16 shares of Level 3 camrstock for each Global Crossing common share amesbf Global Crossing convertible preferred stdwk they own,
including the associated rights under the righte@gent entered into on April 10, 2011 by Level :wWitells Fargo Bank, N.A., as rights agent, and, endase of holders
Global Crossing convertible preferred stock, an amegual to the aggregate accrued and unpaid dig&lthereon. The exchange ratio is fixed and willre adjusted to
reflect stock price changes prior to the closinghefamalgamation. Based on the closing price w&L8 common stock on the NASDAQ Global Select MarkeAgpril 8,
2011, the last trading day before public announcerotthe amalgamation, the exchange ratio reptedeapproximately $23.04 in value for each GlobalsSing common
share or share of Global Crossing convertible prefestock, as applicable. Based on the closingmid.evel 3 common stock on June , 2011, dkest practicable
trading day before the date of this joint proxytestaent/prospectus, the exchange ratio represeptgdx@mately $ in value for each GloBabssing common share or
share of Global Crossing convertible preferred staskapplicable. Level 3 stockholders will contino@wn their existing Level 3 shares. Global Crogsiommon shares
are currently traded on the NASDAQ Global Select Madketer the symbol "GLBC," and Level 3 common stockugently traded on the NASDAQ Global Select Market
under the symbol "LVLT.We urge you to obtain current market quotations ofGlobal Crossing common shares and Level 3 common sto

We intend for the amalgamation to qual$ysareorganization for U.S. federal income tax psgs. Accordingly, Global Crossing shareholders atexpected to
recognize any gain or loss for U.S. federal incoaxepurposes upon the exchange of Global Crossingnmonshares for shares of Level 3 common stock pntso the
amalgamation.

Based on the estimated number of shar€daifal Crossing and Level 3 common stock that wilbb&standing immediately prior to the closing of malgamation, v
estimate (assuming no Global Crossing shareholdams éxercised their statutory rights of appraiged), upon closing, existing Level 3 stockholdeit @wwn approximatel
55.22% of Level 3 and former Global Crossing shaasrs will own approximately 44.78% of Level 3.

Global Crossing and Level 3 will each hgd@aal meetings of their respective shareholdetisstockholders in connection with the proposed garahtion. At the
special meeting of Global Crossing shareholdersh&I6rossing shareholders will be asked to votenerptoposal to approve and adopt the amalgamagieement and
the amalgamation. In addition, Global Crossing wallicit shareholder approval, on an advisory (nowing) basis, of the existing compensatory arramgrgts between
Global Crossing and its named executive officersiging for "golden parachute” compensation in carioe with the amalgamation (which we refer to as"tjlden
parachute" arrangements). The proposal to appmod@dopt the amalgamation agreement and the amatigenwill be approved if approved by both (i) a oray of the
votes cast at a meeting of the shareholders ofdbBtossing at which a quorum is present, with thiedrs of Global Crossing common shares and sh&@kbal Crossin:
convertible preferred stock voting together asglsiclass (on an
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as-converted to Global Crossing common shares)tasis(ii) the affirmative consent of the holdergéthe issued and outstanding shares of Globad<ing convertible
preferred stock or the affirmative vote of suchden(s) at a meeting thereof at which a quorumésemt. Approval of the amalgamation agreement amdnialgamation by
the shareholders of Global Crossing is subjectdeparate vote from the approval, on an advisorg-frinding) basis, of the "golden parachute" arramgats, which is not a
condition to the completion of the amalgamation. dyal, on an advisory (non-binding) basis, of tgeltden parachute" arrangements requires the affivengote of the
majority of the votes cast at the Global Crossipgcgl meeting at which a quorum is present, wighttblders of Global Crossing common shares and Gtwesing
convertible preferred stock voting together asglsiclass. At the special meeting of Level 3 shodtters, Level 3 stockholders will be asked to \aighe proposal to
approve the issuance of shares of Level 3 comnumk $v Global Crossing shareholders pursuant tathalgamation, as well as the proposal to approwere@ndment to
Level 3's Restated Certificate of Incorporatiorréasing the number of authorized shares of Lewain3mon stock (which we refer to as the Level 3 evaamendment). Tt
proposal to issue shares of Level 3 common stotlbeiapproved if the holders of a majority of thetstanding shares of Level 3 capital stock preisepérson or
represented by proxy at the Level 3 special meetimentitied to vote on the proposal vote to apptbe share issuance, and the proposal to apfhewadoption of the
Level 3 charter amendment will be approved if thiels of a majority of the outstanding shares ofdl& vote to approve the Level 3 charter amendment

We cannot complete the amalgamation untesshareholders of Global Crossing approve theqsap made by Global Crossing, other than the advigon-binding)
proposal, and the stockholders of Level 3 apprdivef éhe proposals made by Level 3 as describexdv@lWhether or not you expect to attend either speciaheeting in
person, please submit a proxy to vote your shares @romptly as possible so that your shares may bepresented and voted at the Global Crossing or Lel/8 special
meeting, as applicable.

The Global Crossing board of directors has unanimoug approved the amalgamation agreement and determéd that the amalgamation agreement and the
transactions contemplated thereby, including the amlgamation, are advisable and in the best interestsf Global Crossing and its shareholders. The Glob&rossing
board of directors unanimously recommends that th&lobal Crossing shareholders vote "FOR" the proposato approve and adopt the amalgamation agreement
and the amalgamation and "FOR" the proposal to apprae, on an advisory basis, the compensation payabieconnection with the amalgamation.

The Level 3 board of directors has unanimously appved the amalgamation agreement and determined th&he amalgamation agreement and the transactiol
contemplated thereby, including the adoption of théd_evel 3 charter amendment and the issuance of shes of Level 3 common stock to Global Crossing shdrelders
pursuant to the amalgamation are in the best intergts of Level 3 and its stockholders. The Level 3 bad of directors unanimously recommends that the Leel 3
stockholders vote "FOR" the proposal to approve theéssuance of shares of Level 3 common stock to GhilCrossing shareholders pursuant to the amalgamain
and "FOR" the proposal to approve the adoption of tre Level 3 charter amendment.

The obligations of Global Crossing and LUe/& complete the amalgamation are subject ts#tisfaction or waiver of certain conditions desed in the
accompanying joint proxy statement/prospectus. adsmmpanying joint proxy statement/prospectus edsains detailed information about Global Crosslreyel 3, the
special meetings, the amalgamation agreement anahntialgamatiorlYou should read this joint proxy statement/prospects carefully and in its entirety before voting,
including the section entitled "Risk Factors" beginring on page 41.
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We look forward to the successful compleid the amalgamation.

Sincerely,
John J. Legere James Q. Crowe
Chief Executive Officer Chief Executive Officer
Global Crossing Limites Level 3 Communications, In

Neither the Securities and Exchange Commission nor grstate securities commission has approved or dispmved of the securities to be issued under this
joint proxy statement/prospectus or determined if his joint proxy statement/prospectus is truthful orcomplete. Any representation to the contrary is ariminal
offense.

This joint proxy statement/prospectus iedalune , 2011 and is first being mailed tob@l&rossing and Level 3 stockholders on or aboonéJ , 2011.
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% Global Crossing:

Global Crossing Limited
Wessex House, 45 Reid Street
Hamilton, Bermuda
HM12
441-296-8600

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
To Be Held on August 4, 2011

To the Shareholders of Global Crossing Limited:

We are pleased to invite you to attendsiieecial meeting of shareholders of Global Crossingited (which we refer to as Global Crossing), a Bedencompany,
which we will hold at , New ¥oiNew York, on August 4, 2011 at , localdito consider and vote on the following:

. a proposal to approve and adopt the Agreement armdd?PlAmalgamation, dated April 10, 2011, by and aghbevel 3 Communications, Inc., a Delaware
corporation (which we refer to as Level 3), Apolmalgamation Sub, Ltd., a Bermuda company and twéolly owned subsidiary of Level 3, and Global
Crossing, including the Bermuda Amalgamation Agresinset forth in Exhibit A thereto, (which we referdollectively as the amalgamation agreement) and
the amalgamation contemplated thereby, a copy afwisiincluded as Annex A to the joint proxy statetfrospectus of which this notice forms a part;

. a proposal to adjourn the Global Crossing speci&timg, if necessary, to solicit additional proxiethere are not sufficient votes to approve theefwming
proposal; and

. a proposal, on an advisory (non-binding) basigpprove the compensation that may be paid or bepayable to Global Crossing's named executive office
in connection with the amalgamation, and the agre¢srend understandings pursuant to which such caosatien may be paid or become payable as
described in the section entitled "The Amalgamatidmterests of Global Crossing Directors, Non-Empembers of the Executive Committee and
Executive Officers in the Amalgamation—Advisory Vote®nlden Parachutes."”

Global Crossing will transact no other besis at the special meeting except such businesayaproperly be brought before the special meeiimany adjournment or
postponement thereof. Please refer to the jointypstatement/prospectus of which this notice foenpart for further information with respect to tigsiness to be transact
at the special meeting.

Completion of the amalgamation is condiéidron, among other things, approval of the amalgjamagreement.

The Global Crossing board of directors has unanimoug approved the amalgamation agreement and determéd that the amalgamation agreement and the
transactions contemplated thereby, including the amlgamation, are advisable and in the best interestsf Global Crossing and its shareholders. The Glob&rossing
board of directors unanimously recommends that Glohl Crossing shareholders vote "FOR" the proposal to pprove and adopt the amalgamation agreement and
the amalgamation, "FOR" the proposal to adjourn the Global Crossing special meeting, if necessary, toliit additional proxies and "FOR" the proposal to
approve, on an advisory basis, the compensation palyle in connection with the amalgamation.

The Global Crossing board of directors Ieedfthe close of business on June 15, 2011 a®tued date for determination of Global Crossingeshealders entitled to
receive notice of, and to vote at, the Global Crggspecial meeting or any adjournments or postpenésrthereof. Only holders of record of Global Cirmggommon
shares and 2.0% cumulative senior convertible predestock (which we refer to as the Global Crossimigvertible preferred stock) at the close of bessnon the
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record date are entitled to receive notice of, @anbte at, the Global Crossing special meeting.rApal and adoption of the amalgamation agreemeshttam amalgamation
requires (i) the affirmative vote of the majorittbe votes cast at the Global Crossing specialimget which a quorum is present, with the holdéiGlobal Crossing
common shares and Global Crossing convertible pefestock voting together as a single class (oasaconverted to Global Crossing common shares)asid (i) the
affirmative consent of the holder(s) of the issaed outstanding shares of Global Crossing converfil¢ferred stock or the affirmative vote of suolder(s) at a meeting
thereof at which a quorum is present. Approval, maadvisory (norbinding) basis, of the "golden parachute" arrangemeequires the affirmative vote of the majorifytiee
votes cast at the Global Crossing special meetimghich a quorum is present, with the holders of @ldrossing common shares and Global Crossing ctibkeepreferred
stock voting together as a single class. A lighefnames of Global Crossing shareholders of rewdrthe open for inspection at Global Crossing'siseged office located
at Wessex House, 1 Floor, 45 Reid Street, Hamilton HM12, Bermuda osibess days for at least two hours during normairass hours, subject to such reasonable
restrictions as the Global Crossing board of dinectoay impose. The Global Crossing shareholdewilsglso be available at the Global Crossing sakgieeting for
examination by any shareholder present at suchimgeet

As of the record date, all 18 million steoé Global Crossing convertible preferred stock 28(842,431 Global Crossing common shares were lyeRTH
Crossing Ltd, an indirect subsidiary of Singapoeefhologies Telemedia Pte Ltd (which we refer t§&% Crossing), representing approximately  of the shares
eligible to vote at the Global Crossing special timge In connection with the amalgamation agreememtpril 10, 2011, STT Crossing (i) provided a wait consent for
Global Crossing to enter into the amalgamation agese, subject to certain terms and conditions,(@pdntered into a Voting Agreement with Level 3 (afhwe refer to a
the voting agreement), pursuant to which it agraethng other things, subject to certain limited @tioms as set forth in the voting agreement, t@ tbe shares of Global
Crossing common shares and Global Crossing conieeptibferred stock held by it in favor of the apmband adoption of the amalgamation agreementtand
amalgamation. STT Crossing's ownership of the Gl@bassing common shares and Global Crossing conieeiieferred stock is sufficient to approve andmdbe
amalgamation agreement and the amalgamation withewtffirmative vote of any other shareholder oftaloCrossing. The voting agreement is further desdrin the
section entitled "STT Crossing Voting Agreement” begig on page 133.

Under Bermuda law, in the event of an anmakg#on of a Bermuda company with another entity, stigreholder of the Bermuda company is entitle@teive fair
value for his shares (determined on a stand-alesis) For these purposes, Global Crossing's bdatidextors considers the fair value for each Gldbdssing common
share to be $14.80 per share, which was the clgsing at which such shares traded on the NASDAQ GI8bkdct Market on April 8, 2011, the trading dayretiately
prior to the public announcement of the amalgamatio

Any Global Crossing shareholder who is ntisBad that he has been offered fair value for®isbal Crossing common shares or shares of Glokzdsthg convertible
preferred stock and whose shares are not voted/am & the amalgamation agreement and the amalgamatay exercise his appraisal rights under Berntadeo have th
fair value of his shares appraised by the Supremet®f Bermuda (which we refer to as the CourérsBns owning beneficial interests in Global Crossimgpmon shares
shares of Global Crossing convertible preferredistiut who are not shareholders of record shoutd tiwat only persons who are shareholders of rem@eéntitled to make
an application for appraisal. Any Global Crossihgreholder intending to exercise appraisal rights3W file an application for appraisal of the faitueof his shares with
the Court within ONE MONTH after the date of this netf the Global Crossing special meeting.

For your convenience, in addition to submitting a poxy to vote your shares by signing and returningtie enclosed proxy card in the postage-paid envelope
provided, we have also made telephone and internebting available to you. Simply follow the instructios on the enclosed proxy. If your
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shares are held in the name of a bank, broker or aer holder of record, you will receive instructionsfrom the holder of record that you must follow in ader for
your shares to be voted.

The enclosed joint proxy statement/proggeptovides a detailed description of the amalgemaind the amalgamation agreement. We urge yoestt this joint prox:
statement/prospectus, including any documents jrazated by reference in the Annexes, carefully arttiéir entirety. If you have any questions contegithe
amalgamation or this joint proxy statement/prospectvould like additional copies or need help votpogr shares of Global Crossing common sharesseleantact Global
Crossing's proxy salicitor:

Georgeson, Inc. 199 Water Street"2&loor
New York, New York 10038
(866) 482-4943

By order of the Board of Directors of Global Crogslimited,

MITCHELL C. SUSSIS
Secretary, Senior Vice President & Deputy GenerairSel

June 201
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Level (3)

COMMUNICATIONS

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To the Stockholders of Level 3 Communications,:Inc.

We are pleased to invite you to attendsiecial meeting of stockholders of Level 3 Commaitiamns, Inc. (which we refer to as Level 3) which Wi held at
, on Augusa11, at , local time, tosaler and vote on the following:

. a proposal to approve the issuance of shares afl[32@ommon stock to Global Crossing Limited (whioh nefer to as Global Crossing) shareholders (which
we refer to as the Level 3 stock issuance) purdoaiie amalgamation as contemplated by the AgreeamehPlan of Amalgamation, dated as of April 10,
2011, by and among Global Crossing, Level 3 and Apithalgamation Sub, Ltd., a direct wholly owned suiasidof Level 3 (which, together with the
Bermuda Amalgamation Agreement set forth on ExHikiitereto, we refer to as the amalgamation agreemetpy of which is included as Annex A to the
joint proxy statement/prospectus of which this refierms a part;

. a proposal to approve the adoption of an amendtodrevel 3's Restated Certificate of Incorporatinereasing to 4.41 billion the number of authorizbdre
of Level 3's common stock (which we refer to as thedl 3 charter amendment); and

. a proposal to adjourn the Level 3 special meetfnmgcessary, to solicit additional proxies if taere not sufficient votes at the time of the splanieeting tc
approve the foregoing proposals.

Level 3 will transact no other businesshatgpecial meeting except such business as magnydye brought before the special meeting or aljguanment or
postponement thereof. Please refer to the jointypstatement/prospectus of which this notice foenpart for further information with respect to tigsiness to be transact
at the special meeting.

Completion of the amalgamation is condiéidron, among other things, approval of the Lew&b8k issuance and the adoption of the Level 3tehamendment.

The Level 3 board of directors has unanimously appved the amalgamation agreement and determined th&éhe amalgamation agreement and the transactiol
contemplated thereby, including the Level 3 stockssuance and the Level 3 charter amendment, are ihe best interests of Level 3 and its stockholder§he Level 3
board of directors unanimously recommends that Levie3 stockholders vote "FOR" the proposal to approvethe Level 3 stock issuance, "FOR" the proposal to
approve the adoption of the Level 3 charter amendme and "FOR" the proposal to adjourn the Level 3 special meeting, if necessary, to solicit additiongiroxies.

The Level 3 board of directors has fixeel those of business on June 15, 2011 as the rdetedor determination of Level 3 stockholderstéedito receive notice of,
and to vote at, the Level 3 special meeting oradjgurnments or postponements thereof. Only Lewgb8kholders of record at the close of busineshemecord date are
entitled to receive notice of, and to vote at,ltkgel 3 special meeting. The Level 3 stock issuarqeires the affirmative vote of holders of a migyoof the outstanding
shares of Level 3 common stock present in persoapyesented by proxy at the Level 3 special mgetird entitled to vote on the proposal. The Leveth&ter amendment
requires the affirmative vote of the holders of @arity of the outstanding shares of Level 3 commimtk. A list of the names of Level 3 stockholdgirsecord will be
available for ten days prior to the Level 3 spemiakting for any purpose germane to the speciatingeleetween the hours of 9:00 a.m. and 5:00 gaunal time, at Level 3
headquarters, 1025 Eldorado Blvd., Broomfield, €adm 80021. The
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Level 3 stockholder list will also be available la¢: t_evel 3 special meeting for examination by awglholder present at such meeting.

Your vote is very important. For your convenience,n addition to submitting a proxy to vote your share by signing and returning the enclosed proxy caréh
the postage-paid envelope provided, we have also deatelephone and internet voting available to youSimply follow the instructions on the enclosed proxylif your
shares are held in a 401(k) plan or in the name af bank, broker or other fiduciary, please follow theinstructions on the voting instruction card furnished by the
plan trustee or administrator, or record holder, asappropriate.

The enclosed joint proxy statement/progmeptovides a detailed description of the amalgamaind the amalgamation agreement as well as aijkise of the
Level 3 common stock. We urge you to read thistjpnoxy statement/prospectus, including any documiercorporated by reference and the Annexes, direfind in their
entirety. If you have any questions concerningaimalgamation or this joint proxy statement/prospgctvould like additional copies or need help votyour shares of
Level 3 common stock, please contact Level 3 lroreRelations:

Level 3 Communications, Inc.

1025 Eldorado Blvd.
Broomfield, Colorado 80021
(720) 888-1000
Attn: Investor Relations

By Order of the Board of Directors of
Level 3 Communications, In

Walter Scott, Jr.
Chairman of the Boar

Broomfield, Colorado
June , 2011
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REFERENCES TO ADDITIONAL INFORMATION

This joint proxy statement/prospectus ipooates important business and financial infornmagibout Global Crossing and Level 3 from documerdsare not included
in or delivered with this joint proxy statement/guestus.This information is available to you without chargeupon your request. You can obtain the documents
incorporated by reference into this joint proxy stéement/prospectus free of charge by requesting thein writing or by telephone from the appropriate canpany at
the following addresses and telephone numbers:

Global Crossing Limited Level 3 Communications, Inc.
Wessex House 1025 Eldorado Blvd.
45 Reid Street Hamilton HM12 Bermuda Broomfield, Colorado
(800) 836-0342 (720) 888-1000
Attn: Secretary Attn: John M. Ryan, Executive Vice President,

Chief Legal Officer and Assistant Secretary
If you would like to request any documents, pleasg#o so by , 20hlorder to receive them before the special meetirsg

For a more detailed description of the iinfation incorporated by reference in this jointyyratatement/prospectus and how you may obtaieét,"8/here You Can
Find More Information" beginning on page 178.

ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This joint proxy statement/prospectus, wHams part of a registration statement on Formfiied with the U.S. Securities and Exchange Comimisévhich we refer
to as the SEC) by Level 3, constitutes a prospeiftugvel 3 under the Securities Act of 1933, asraaee (which we refer to as the Securities Act), wétspect to the shar
of Level 3 common stock to be issued to Global Gnasshareholders pursuant to the amalgamation. jdimsproxy statement/prospectus also constitatgsnt proxy
statement for both Global Crossing and Level 3 utiteiSecurities Exchange Act of 1934, as amendeitiwte refer to as the Exchange Act). It also dtutsis a notice of
meeting with respect to the special meeting of L&8v&tockholders and a notice of meeting with resfmetiie special meeting of Global Crossing sharedsld

You should rely only on the information ¢tained in or incorporated by reference into thiatjproxy statement/prospectus. No one has bedmgagréd to provide you
with information that is different from that contathin, or incorporated by reference into, thisfgroxy statement/prospectus. This joint proxyestant/prospectus is dat
June , 2011, and you should assume that themiation contained in this joint proxy statemerdgmectus is accurate only as of such date. Youdlssume that the
information incorporated by reference into thisyjgiroxy statement/prospectus is only accurate #sealate of such information. Neither the mailofghis joint proxy
statement/prospectus to Global Crossing sharehotddrsvel 3 stockholders nor the issuance by L8wefl shares of common stock pursuant to the amatgamwill create
any implication to the contrary.

This joint proxy statement/prospectus does not cotitute an offer to sell, or a solicitation of an ofer to buy, any securities, or the solicitation of proxy in any
jurisdiction to or from any person to whom it is unlawful to make any such offer or solicitation in sub jurisdiction. Information contained in this joint proxy
statement/prospectus regarding Global Crossing hasgen provided by Global Crossing and information cordined in this joint proxy statement/prospectus
regarding Level 3 has been provided by Level 3.

All references in this joint proxy statertiprospectus to "Global Crossing" refer to Globab€aing Limited, a Bermuda exempted limited liapitbmpany; all
references in this joint proxy statement/prospetdutevel 3" refer to Level 3 Communications, |na.Delaware corporation; all references to "AmalgamaBub” refer to
Apollo Amalgamation Sub, Ltd., a Bermuda exemptedtéd liability company and direct wholly owned sidiary of Level 3 formed for the purpose of effegtthe
amalgamation; and, unless otherwise indicated threasontext requires, all references to the "armégion agreement" refer to the Agreement and Plamalgamation,
dated as of April 10, 2011, by and among Global Gngsd.evel 3 and Amalgamation Sub, a copy of whicintduded as Annex A to this joint proxy statemeragpectus.
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QUESTIONS AND ANSWERS

The following are some questions that you, as aestwdder of Global Crossing or a stockholder of &€e8, may have regarding the amalgamation, the L&wtbck

issuance, the Level 3 charter amendment and ther atltters being considered at the special meetingsanswers to those questions. Global Crossinglavel 3 urge yo
to carefully read the remainder of this joint prastgtement/prospectus because the information irstgion does not provide all the information thaght be important to
you with respect to the amalgamation, the Levéb8ksissuance, the Level 3 charter amendment andtttee matters being considered at the special mgstiadditiona
important information is also contained in the Aneexo, and the documents incorporated by refer@moethis joint proxy statement/prospectus.

Q: Why am I receiving this joint proxy statementprospectus?

A:

You are receiving this document because you wehagebolder of record of Global Crossing or Leveh3the record date for the Global Crossing specesgting or
the Level 3 special meeting, respectively. GlobagSing and Level 3 have agreed to an amalgamati@iobal Crossing and Amalgamation Sub pursuarti¢o t
terms of the amalgamation agreement, includingelsted Bermuda Amalgamation Agreement set fortaxhibit A thereto, that is described in this jogmoxy
statement/prospectus. A copy of the amalgamatioseagent is included in this joint proxy statemermgpectus as Annex A.

In order to complete the amalgamation, among dttiegs:

. Global Crossing shareholders must approve and ddeptmalgamation agreement and the amalgamatidn; an

. Level 3 stockholders must approve the issuanceares of Level 3 common stock to Global Crossingedt@ders pursuant to the amalgamation and the
adoption of the Level 3 charter amendment.

Global Crossing and Level 3 will hold separate sglatieetings of their respective stockholders taiobthese approvals. In addition, Global Crossing seilicit
shareholder approval, on an advisory (non-bindboagjs, of the existing compensatory arrangemeitigclem Global Crossing and its named executive office
providing for "golden parachute" compensation inrgection with the amalgamation (which we refer tohas'golden parachute" arrangements). Approval ef th
amalgamation agreement and the amalgamation kshémeholders of Global Crossing is subject to arsgp vote from the approval, on an advisory (nimalihg)
basis, of the "golden parachute" arrangements, whiobt a condition to the completion of the amaigéion. This joint proxy statement/prospectus,uduig its
Annexes, contains and incorporates by referencertapioinformation about Level 3 and Global Crossihg, amalgamation, the Level 3 stock issuancel.¢vel 3
charter amendment and the stockholder and shaesholeletings of Level 3 and Global Crossing respelstivyou should read all of the available informatio
carefully and in its entirety. The enclosed proaydcand instructions allow you to vote your sharégbaut attending the special meeting in person.

Your vote is important. You are encouraged to veteaon as possible.

Q:  What will | receive in the amalgamation?

A:

Global Crossing Shareholderdf the amalgamation is completed, (i) holderssédbal Crossing common shares (excluding such stk by dissenting
shareholders who have requested fair value of sumtes or exercised their statutory rights of agalaand excluding shares held by Level 3, Globak€ing and
their respective subsidiaries) will receive 16 sisasf Level 3 common stock, including the assodiaights under the rights agreement entered intdpni 10, 2011
by Level 3 with Wells Fargo Bank, N.A., as rights mig@vhich we refer to as the rights
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agreement) for each Global Crossing common sharielfwights, together with the 16 shares of LevebBmon stock, we refer to as the amalgamation
consideration) and (ii) holders of each share ob@l&€rossing convertible preferred stock (on as@srerted to Global Crossing common shares basigariuding
such shares held by dissenting shareholders oelsblders who have exercised their statutory righegppraisal, and excluding shares held by Lev&l8bal
Crossing and their respective subsidiaries) widkree the amalgamation consideration, plus an aeguel to the aggregate accrued and unpaid dig&lgrereon,
the effective time of the amalgamation. Global Giog shareholders will not receive any fractiorfedres of Level 3 common stock in the amalgamatimtead,
Level 3 will issue one share of Level 3 common ktodieu of any fractional shares of Level 3 commstock that a Global Crossing shareholder wouldratise
have been entitled to receive.

Level 3 StockholdersLevel 3 stockholders will not receive any amalgtiomaconsideration and will continue to hold théiases of Level 3 common stock.

Q: What is the value of the amalgamation considation?

A: Because Level 3 will issue 16 shares of Level 3room stock in exchange for each Global Crossing comshare and for each share of Global Crossing ctiblee
preferred stock, the value of the amalgamationidenation that holders of Global Crossing commorratiand holders of shares of Global Crossing caiwer
preferred stock (which holders we refer to, collegii, as Global Crossing shareholders) receivedeiiend on the price per share of Level 3 commakstbthe
effective time of the amalgamation. That price wit be known at the time of the special meetingsmaag be more or less than the current price optlee at the
time of the special meetings. Based on the clogitag of Level 3 common stock on the NASDAQ Global Seldarket on April 8, 2011, the last trading daydyef
public announcement of the amalgamation, the exghaatio represented approximately $23.04 in vidueach Global Crossing common share, which hadsing
price of $14.80 per share on April 8, 2011. Basethe closing price of Level 3 common stock on Jung2011, the latest practicable trading daypieethe date of
this joint proxy statement/prospectus, the exchaatie represented approximately $ iluedor each Global Crossing common share, whicheheldsing
price of $ per share on June , 2@d Jatest practicable trading day before the dathis joint proxy statement/prospectus.

Additionally, the amalgamation consideration inclesid@e preferred share purchase right (which we tefas a preferred share purchase right) assdaoidte each
share of Level 3 common stock issued pursuante@thalgamation agreement. From the date such prdfehare purchase rights are issued, they wiletrgith, anc
will be inseparable from, the corresponding shaféswel 3 common stock until the preferred sharechase rights become exercisable. Level 3 entatedhe
rights agreement in an effort to deter acquisitiohsevel 3 common stock that would potentially lirhevel 3's ability to use its built-in losses aaty resulting net
operating loss "carryforwards" (which we refer td\#3L carryforwards or NOLs) for U.S. federal income paxposes to reduce potential future U.S. federarme
tax obligations, as described in more detail utidersection entitled "Rights Agreement" beginningpage 137.

Level 3 stockholders will continue to own their eixig Level 3 shares. Level 3 common stock is culyegraded on the NASDAQ Global Select Market under the
symbol "LVLT," and Global Crossing common shares @irrrently traded on the NASDAQ Global Select Marketaurthe symbol "GLBC." We urge you to obtain
current market quotations of Level 3 common stauk @lobal Crossing common shares.
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Q:

A

Q:

Q:

Q:

=

Can | attend the special meeting and vote myhares in person?

Yes. If you are a Global Crossing shareholder ofnetoo Level 3 stockholder of record, you may voteiryshares in person at the applicable meetingpbypéeting ¢
ballot at the meeting. Even if you currently plarattend the meeting, it is recommended that yso stibmit your proxy as described above, so yous wil be
counted if you later decide not to attend the nmeetif you submit your vote by proxy and later dkecto vote in person at the meeting, the vote ytumst at the
meeting will override your proxy vote. If you arésireet name" holderi(e. you hold the shares in the name of your brokefiageor another nominee), you may
vote your shares in person at the meeting onlgif gbtain and bring to the meeting a signed letteather form of proxy from your broker, bank, trasmpany or
other nominee giving you the right to vote the skat the meeting.

How can | attend the meeting?

Global Crossing Shareholderdll of Global Crossing's shareholders are invite@ttend the Global Crossing special meeting. Yoy beaasked to present valid
photo identification, such as a driver's licenspassport, before being admitted to the meetingoufhold your shares in "street name", you alsg beaasked to
present proof of ownership to be admitted to theting. A brokerage statement or letter from youkbrpbank, trust company or other nominee proviwgership
of the shares on June 15, 2011, the record datbddBlobal Crossing special meeting, are examglpsoof of ownership.

To help Global Crossing plan for the meeting, pdeiaslicate whether you expect to attend by respanaifirmatively when prompted during internet oefghone
voting or by marking the attendance box on the praed.

Level 3 StockholdersAll of Level 3's stockholders are invited to atiehe Level 3 special meeting. You may be askedadsent valid photo identification, such as a
driver's license or passport, before being admittettie meeting. If you hold your shares in "streghe," you also may be asked to present proofvakoship to be
admitted to the meeting. A brokerage statementtrléom your broker, bank, trust company or otheminee proving ownership of the shares on Jun2Hl, the
record date for the Level 3 special meeting, asamgles of proof of ownership.

To help Level 3 plan for the meeting, please indiaghether you expect to attend by responding adfiively when prompted during internet or telephwatng or
by marking the attendance box on the proxy card.

When and where will the special stockholders getings be held?

Global Crossing ShareholdersThe special meeting of Global Crossing sharehsldélt be held at , on August 4, 2011, at , local time.

Level 3 StockholdersThe special meeting of Level 3 stockholders tdlheld at Jamgust 4, 2011, at , local time.

Who is entitled to vote at the special stocldiders meetings?

Global Crossing ShareholdersThe board of directors of Global Crossing haslset 15, 2011 as the record date for the Globa<drg special meeting. If you we
a shareholder of record of (i) issued and outstanp@ilobal Crossing common shares or (ii) issuedaatstanding shares of Global Crossing convertibééepred
stock at the close of business on June 15, 201lageentitled to vote at the meeting. As of therédate, of Global Crossing'mamon
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Q:

Q:

Q:

shares and 18 million shares of Global Crossingivexible preferred stock were issued and outstandi

Level 3 StockholdersThe board of directors of Level 3 has set June2031 as the record date for the Level 3 specédting. If you were a stockholder of record of
outstanding shares of Level 3 common stock at fheeof business on June 15, 2011, you are entdledte at the meeting. As of the record

date, shares®fel 3's common stock, representing all of LeveM®ting stock, were issued and outstanding dredefore, eligible to vote at
the meeting.

What constitutes a quorum at the special stddolders meetings?

Global Crossing ShareholdersThe presence in person or by proxy of at least®lobal Crossing shareholders entitled to votelaiding Global Crossing shares
representing more than 50% of the votes of allddsand outstanding Global Crossing common sharestzarés of Global Crossing convertible preferredistaill
constitute a quorum for the transaction of busirédke Global Crossing special meeting.

Level 3 StockholdersStockholders who hold shares representing at éeasdjority of the issued and outstanding shar&tezhto vote at the Level 3 special meeting
must be present in person or represented by pmgygristitute a quorum for the transaction of bussreg the Level 3 special meeting.

What does it mean if | receive more than onset of proxy materials?

If you receive more than one set of proxy matemalmultiple control numbers for use in submittymur proxy, it means that you hold shares regist@renore than
one account. To ensure that all of your sharesated, sign and return each proxy card or votirggrirction card you receive or, if you submit younxy by internet
or telephone, vote once for each card or controilver you receive.

How do | vote if | am a shareholder/stockholdeof record?

Global Crossing Shareholderdf you are a shareholder of record of Global Giog as of the close of business on the recordfdatée Global Crossing special
meeting, you may vote in person by attending théb@I€rossing special meeting or, to ensure youreshare represented at the Global Crossing speeitimg, yol
may authorize a proxy to vote by:

. accessing the internet site listed on the proxy;car
. calling the toll-free number listed on the proxyd;eor
. signing the enclosed proxy card and returning itrayl.

If you hold Global Crossing shares in "street ndmeu can vote your shares in the manner presctilyegbur broker, bank, trust company or other neairour
broker, bank, trust company or other nominee hakeed or otherwise provided a voting instructiorddar you to use in directing such broker, bankst company
or other nominee how to vote your shares. Withostrirctions from you, your broker, bank, trust compar other nominee cannot vote your shares, whidheve
the effect described below.

Level 3 Stockholderdlf you are a stockholder of record of Level 3o&she close of business on the record date fot&wel 3 special meeting, you may vote in
person by attending the Level 3 special meetingooensure your shares are represented at the Bespadcial meeting, you may authorize a proxy te \y:

. accessing the internet site listed on the proxg;car
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. calling the toll-free number listed on the proxyd;eor

. signing the enclosed proxy card and returning itriayl.

If you hold Level 3 shares in "street name," yon eate your shares in the manner prescribed by mker, bank, trust company or other nominee. Ywaker,
bank, trust company or other nominee has enclosetherwise provided a voting instruction card you to use in directing such broker, bank, trushpany or othe
nominee how to vote your shares. Without instrucgifrom you, your broker, bank, trust company deoinominee cannot vote your shares, which will hhee
effect described below.

Q: What are my voting rights?

A: Global Crossing ShareholderdHolders of Global Crossing common shares and sléi@#obal Crossing convertible preferred stockearétled to one vote per
share. As of the close of business on the recoelfdathe Global Crossing special meeting, a tatal o votes are entitled to be caghatGlobal Crossing
special meeting.

Level 3 StockholdersHolders of Level 3's common stock are entitledrie vote per share. As of the close of businesh@record date for the Level 3 special
meeting, a total of votes arettadito be cast at the Level 3 special meeting.

Q: What vote is required to approve each proposa

A: Global Crossing ShareholderApproval and adoption of the amalgamation agre¢rmed approval of the amalgamation require botth@)affirmative vote of a
majority of the votes cast at a meeting of the ahaiders of Global Crossing at which a quorum is@mé with the holders of Global Crossing commoneshand
shares of Global Crossing convertible preferredistmting together as a single class (on an asexed to Global Crossing common shares basis)ignte
affirmative consent of the holder(s) of the issaed outstanding shares of Global Crossing converfitéferred stock or the affirmative vote of suolder(s) at a
meeting thereof at which a quorum is present. Gl@asing's controlling shareholder, STT Crossirdy(kthich we refer to as STT Crossing), has enteredan
voting agreement with Level 3 (which we refer tolasoting agreement), whereby STT Crossing has dgsedject to certain conditions described in thing
agreement, to vote its Global Crossing common shardshares of Global Crossing convertible prefestedk in favor of the amalgamation agreement aed t
amalgamation. STT Crossing's ownership of the Gl@bbassing common shares and Global Crossing conleeiibferred stock is sufficient to approve andpdbe
amalgamation agreement and the amalgamation withewffirmative vote of any other shareholder oft@loCrossing. See the section below entitled "STds€inc
Voting Agreement” beginning on page 133. Approvalaaradvisory basis, of the compensation that mgyaior become payable to Global Crossing's named
executive officers in connection with the amalgaorgtand the agreements and, understandings pursuamich such compensation may be paid or becaayalge
as described in the section entitled "The Amalga&matInterests of Global Crossing Directors, Non-Eaygle Members and Executive Officers in the
Amalgamation—-Advisory Vote on Golden Parachutes," requires thienadtive vote of the majority of the votes castra Global Crossing special meeting at whi
quorum is present, with the holders of Global Cragsiommon shares and Global Crossing convertiblepesl stock voting together as a single class.

Level 3 StockholdersThe Level 3 stock issuance requires the affimeatiote of holders of a majority of the outstandshgres of Level 3 common stock present in
person or represented by proxy at the Level 3 apemeting and entitled to vote on the proposak Tével 3 charter amendment requires the affirneatiste of
holders of a majority of the issued and outstandimares of Level 3 common stock.
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Q:

Q:

How does the Global Crossing board of directorsecommend that Global Crossing shareholders vote?

The Global Crossing board of directors has unanityaletermined that the amalgamation agreementtamttansactions contemplated by the amalgamation
agreement, including the amalgamation, are adwésad in the best interests of Global Crossing tnshiareholders. The Global Crossing board of direct
unanimously recommends that Global Crossing shédetsovote "FOR" the proposal to approve and adwpatmalgamation agreement and the amalgamation,
"FOR" the proposal to adjourn the Global Crossinec&d meeting, if necessary, to solicit additiopaixies, and "FOR" the proposal to approve, on asady basis
the compensation payable in connection with thelganaation.

How does Level 3's board of directors recommehthat Level 3 stockholders vote?

The Level 3 board of directors has unanimouslyrdeiteed that the amalgamation agreement and theacdions contemplated by the amalgamation agree
including the Level 3 stock issuance and the L8wetharter amendment, are in the best interestewe#lL3 and its stockholders. Level 3's board afators
unanimously recommends that Level 3 stockholdets 6OR" the proposal to approve the Level 3 steskance, "FOR" the proposal to approve the adopfitine
Level 3 charter amendment and "FOR" the proposatljourn the Level 3 special meeting, if necesdargplicit additional proxies.

What is the difference between a stockholdesf record and a "street name" holder?

If your shares are registered directly in your nayol are considered the stockholder of record vefipect to those shares. If your shares are heldiock
brokerage account or by a bank, trust companyh@ratominee, then the broker, bank, trust compartteer nominee is considered to be the stockhalflexcord
with respect to those shares, while you are consitiere beneficial owner of those shares. In therlatise, your shares are said to be held in "steraée."

My shares are held in "street name" by my brdker, bank or other nominee. Will my broker, bank or other nominee automatically vote my shares for me?

No. Your broker cannot vote your shares on "noninelitmatters, as described below in the sectioedtitWhat will happen if | return my proxy card witkto
indicating how to vote," without instructions froroy. You should instruct your broker as to how teewnur shares, following the directions your brokeavides to
you. Please check the voting form used by your érdk you do not provide your broker with instruets and your broker submits an unvoted proxy, whares will
be counted for purposes of determining a quorunthayt will not be voted on any proposal on whichybroker, bank or other nominee does not have eliscrary
authority. This is often called a "broker non-vbtelease note that you may not vote shares helstieet name" by returning a proxy card directlyziobal Crossing
or Level 3 or by voting in person at your speci@ating unless you first obtain a proxy from youskar, bank or other nominee.

What will happen if | fail to vote or | abstain from voting?

Global Crossing Shareholderdf you do not vote, your shares will not be couhite the necessary quorum to approve and adogrtizdgamation agreement and the

amalgamation.

You may vote "FOR," "AGAINST" or "ABSTAIN" on each ofelproposals. An abstention and a broker non-votebeitounted for purposes of determining a
guorum. However, if you are the stockholder of rdcand you fail to vote by proxy or by ballot a¢ thpecial meeting, your shares will not be counteg@irposes ¢
determining a quorum. Abstentions, failures to sulamgroxy
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card or vote in person and broker non-votes willrbated in the following manner with respect to detaing the votes received for each of the proposal

. an abstention, failure to submit a proxy card devn person or a broker non-vote will not afféet passage of the proposals to approve and adopt th
amalgamation agreement and the amalgamation, arah advisory basis, the compensation payablerinextion with the amalgamation, although they will
have the practical effect of reducing the numbeaffifmative votes required to achieve the requiregority by reducing the total number of sharesrfr
which the majority is calculated; and

. an abstention, a failure to submit a proxy cardaie in person or a broker non-vote will have feafon the proposal to approve any adjournmettef
Global Crossing special meeting.

Level 3 Stockholderslf you do not vote, it will be more difficult fdrevel 3 to obtain the necessary quorum to apprioge_evel 3 stock issuance and the Level 3
charter amendment, and obtain the necessary vafgptove the Level 3 charter amendment.

You may vote "FOR," "AGAINST" or "ABSTAIN" on each ofelproposals. An abstention and a broker non-votebeitounted for purposes of determining a
quorum. However, if you are the stockholder of rdcand you fail to vote by proxy or by ballot aéthpecial meeting, your shares will not be counbeg@irposes ¢
determining a quorum. Abstentions, failures to sulamproxy card or vote in person and broker noresetill be treated in the following manner with respe
determining the votes received for each of the psafs:

. an abstention will have no effect on the proposalpprove the Level 3 stock issuance or the progosgbprove any adjournment of the Level 3 special
meeting;

. a failure to submit a proxy card or vote in persom broker norvote will have no effect on the proposal to apprthesLevel 3 stock issuance and the prog
to approve any adjournment of the Level 3 speceting;

. an abstention will be treated as a vote "AGAINST" theppsal to approve the adoption of the Level 3temaamendment; and

. a failure to submit a proxy card or vote in persom broker non-vote will be treated as a vote "AGBIN the proposal to approve the adoption of theel 8v

charter amendment.

Q: What will happen if | return my proxy card wit hout indicating how to vote?

A

Global Crossing Shareholderdf you are a shareholder of record and you sulymir proxy by internet, telephone or mail but @ specify how you want to vote
your shares on a particular proposal, Global Cragssiil vote your shares:

. FOR the proposal to approve and adopt the amalgamatiorement and the amalgamation;
. FOR the proposal to approve any adjournment of the GlBbassing special meeting, if necessary, to dadidditional proxies; and
. FOR the proposal to approve, on an advisory basis;dhgensation payable in connection with the amadgm.

If you are a "street name" holder and fail to instithe broker, bank, trust company or other nomihet is the stockholder of record how you wantdte your
shares on a particular proposal, those shareastdered to be "uninstructed." Shareholders ajmebave the discretion to vote uninstructed shanespecified
routine matters, but do not have the authoritydt®wninstructed shares on non-routine matters$y asa¢he proposal to approve and adopt the
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amalgamation agreement and the amalgamation argidpesal to adjourn the Global Crossing speciating.

Level 3 Stockholderdlf you are a stockholder of record and you subyitr proxy by internet, telephone or mail but ad specify how you want to vote your shares
on a particular proposal, Level 3 will vote your tsa

. FOR the proposal to approve the Level 3 stock issuance;
. FOR the proposal to approve the adoption of the Lewvei&@ter amendment; and
. FOR the proposal to approve any adjournment of the L&wpecial meeting, if necessary, to solicit add#l proxies.

If you are a "street name" holder and fail to instithe broker, bank, trust company or other nomihat is the stockholder of record how you wantdte your
shares on a particular proposal, those sharesasidered to be "uninstructed." Stockholders obreédave the discretion to vote uninstructed shanespecified
routine matters, but do not have the authoritydtewninstructed shares on non-routine matters$y as¢he proposals to approve the Level 3 stoclaigse, the
Level 3 charter amendment and, if necessary, uadjthe Level 3 special meeting to solicit additibproxies.

Q: Can I change my vote or revoke my proxy aftel have returned a proxy or voting instruction card?

A

Yes. If you are the holder of record of either Globeossing common shares, shares of Global Crossingertible preferred stock or Level 3 common stgoku can
change your vote or revoke your proxy at any tirefote your proxy is voted at your special meetivigu can do this in one of four ways:

. by submitting a later-dated proxy by internet depdone before the deadline stated on the enclosey card;
. by submitting a later-dated proxy card;
. by sending a written notice of revocation to thef@oate Secretary of Global Crossing or Level 3,pieable, which must be received before the time of

such special meeting; or

. by voting in person at the special meeting.
If you are a "street name" holder, please refeéh¢ovoting instructions provided to you by your keg bank, trust company or other nominee.

Any holder of Global Crossing common shares, shar&abal Crossing convertible preferred stock ovéle3 common stock entitled to vote in person at@obal
Crossing or Level 3 special meeting, respectivelgly vote in person regardless of whether a prosydeen previously given. Attendance at the Globas§ing
special meeting by a Global Crossing shareholder nds previously submitted a proxy shall causezacation of such previously provided proxy. A Legel
stockholder simply attending the Level 3 speciaétimg will not constitute revocation of a previougiven proxy.

Q: Who pays for the cost of proxy preparation ad solicitation?

A

In accordance with the terms of the amalgamatioeeagent, Global Crossing will bear the entire cogiroky solicitation for the Global Crossing specraeting,
Level 3 will bear the entire cost of proxy soli¢iten for the Level 3 special meeting, and Globab$3ing and Level 3 will share
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Q:

equally all expenses incurred in connection withfifireg of the registration statement of which tdiscument forms a part with the SEC and the prirdimg mailing
of this document.

Will Global Crossing be required to submit theamalgamation agreement to its shareholders even@lobal Crossing's board of directors has withdrawn ¢r

amended or modified in a manner adverse to Level 3js recommendation?

Q:

Yes, unless Global Crossing terminates the amalgamagreement and concurrently enters into a defnégreement with respect to a superior proposiar(a
complying with its obligations with respect to nealicitation), pays Level 3 a termination fee oD$8illion and reimburses Level 3 for certain expeEnscurred. Fc
more information regarding the ability of Global €sing or Level 3 to terminate the amalgamatiorctoedance with these conditions, see the sectidittedr' The
Amalgamation Agreement—Termination of the Amalgamafgneement" beginning on page 127 and "The Amalgmm#greement—Termination Fees and
Expenses; Liability for Breach," beginning on pd@s.

Will Level 3 be required to submit the Level3 stock issuance and the Level 3 charter amendmetuat its stockholders even if Level 3's board of diretors has

withdrawn (or amended or modified in a manner adverg to Global Crossing) its recommendation?

=

Yes, unless Level 3 terminates the amalgamatioreaggat and concurrently enters into a definitiveeagrent with respect to a superior proposal (aftemptging
with its obligations with respect to non-solicitafjppays Global Crossing a termination fee of $70ioni and reimburses Global Crossing for certainemges
incurred. For more information regarding the apitif Level 3 or Global Crossing to terminate the Byamation in accordance with these conditions, keeséctions
entitled "The Amalgamation Agreement—Terminationtef Amalgamation Agreement" beginning on page 127"@&hd Amalgamation Agreement—Termination
Fees and Expenses; Liability for Breach," beginmingpage 129.

What are the material U.S. federal income taxonsequences of the amalgamation to U.S. holders@lbbal Crossing common shares?

The amalgamation is intended to be treated for féBeral income tax purposes as a "reorganizatiotiiinvthe meaning of Section 368(a) of the InteRaVenue
Code of 1986, as amended (which we refer to a€tue). Assuming the amalgamation qualifies as eyegization, a holder of Global Crossing common ehar
generally will not recognize any gain or loss for Ueleral income tax purposes upon the exchangeediolder's Global Crossing common shares for stafre
Level 3 common stock pursuant to the amalgamaton. should read the section titled "Material U.Sd&ml Income Tax Consequences" beginning on pagéat4
a more complete discussion of the U.S. federalnmetax consequences of the amalgamation. Tax rmaierbe complicated, and the tax consequencés of t
amalgamation to you will depend on your particuar situation.You should consult your tax advisor to determine théax consequences of the amalgamation to
you.

When do you expect the amalgamation to be cqieted?

Global Crossing and Level 3 hope to complete thelganaation as soon as reasonably practicable amdntlyr expect the closing of the amalgamation touoc
before the end of calendar year 2011. However, tredgamation is subject to various regulatory cleeearand the satisfaction or waiver of other cond#tj@s
described in the amalgamation agreement, angissible that factors outside the control of Gldbaissing and Level 3 could result in the amalgaonatieing
completed at an earlier time, a later time or natlaThere can be no assurances as to whenlee #rinalgamation will close.
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Q:

A

Q:

Do | need to do anything with my shares of comon stock other than voting for the proposals at thespecial meeting?

Global Crossing Shareholderdf you are a Global Crossing shareholder, afteramalgamation is completed, each Global Crossinmgraan share or share of Glot
Crossing convertible preferred stock you hold wéldonverted into the right to receive 16 shardseokl 3 common stock, and the associated righteuthe rights

agreement, together with an additional share oeEL8wommon stock in lieu of any fractional shaeesapplicable. You will receive instructions at ttiate regardin
exchanging your shares for shares of Level 3 comstark. You do not need to take any action at this.tPlease do not send your Global Crossing sleatiicates
with your proxy card.

Level 3 Stockholderslf you are a Level 3 stockholder, after the araaigtion is completed, you are not required to takeaction with respect to your shares of
Level 3 common stock.

Are shareholders entitled to appraisal rights?

Holders of Global Crossing common shares and sh&@kbal Crossing convertible preferred stock whandovote in favor of the amalgamation agreementtaad
amalgamation and who are not satisfied that the haen offered fair value for their Global Crossieghmon shares or shares of Global Crossing cdbieert
preferred stock may exercise, within one month afterdate of the giving of notice convening the @ldbrossing special meeting, appraisal rights uBgmuda
law to have the fair value of their Global Crossomgnmon shares or shares of Global Crossing conlefileferred stock, as applicable, appraised byCtnat
subject to compliance with all of the required mdures, as described under "Appraisal Rights" beb®ginning on page 175.

The stockholders of Level 3 are not entitled torajgal rights in connection with the amalgamatiodenDelaware law.

Q: What happens if | sell my Global Crossing commn shares or shares of Global Crossing convertiblergferred stock before the Global Crossing special
meeting?

A

The record date for the Global Crossing special ingés earlier than the date of the Global Crossipecial meeting. If you transfer your Global Crogsshares aft
the Global Crossing record date but before the GIBbassing special meeting, you will retain yowht to vote at the Global Crossing special meetwgwill have
transferred the right to receive the amalgamatarsideration in the amalgamation. In order to nex¢iie amalgamation consideration, you must hold gbares
through the effective date of the amalgamation.

What if | hold shares in both Global Crossingand Level 3?

If you are a stockholder of both Global Crossingd &evel 3, you will receive two separate packagegsroky materials. A vote cast as a Level 3 stockéoldl!l not
count as a vote cast as a Global Crossing shamhaeidd a vote cast as a Global Crossing sharehelti@ot count as a vote cast as a Level 3 stotdér. Therefore
please separately submit a proxy for each of yoob@&ICrossing and Level 3 shares.

Why am | being asked to cast an advisory (nehinding) vote to approve the "golden parachute" arangements?

The SEC has recently adopted new rules that re@lalkal Crossing to seek an advisory (non-bindindg waith respect to certain payments that could becom
payable to named executive officers in connectigh e amalgamation.
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Q:

=

What will happen if the shareholders of Global Crossig do not approve the "golden parachute" arrangemets at the Global Crossing special meeting

Approval of the "golden parachute" arrangement®tsarcondition to the completion of the amalganmatithe vote with respect to the "golden parachute"
arrangements is an advisory vote and will not beibmon either Global Crossing or Level 3. Therefdf the other requisite stockholder approvalsaained and
the amalgamation is completed, the amounts payadaler the "golden parachute" arrangements willlséilpaid to Global Crossing's named executive affice

Who can help answer my questions?

Level 3 stockholders or Global Crossing shareholdérs have questions about the amalgamation, the othters to be voted on at the special meetingsow to
submit a proxy or desire additional copies of jhiat proxy statement/prospectus or additional groards should contact:

If you are a Level 3 stockholder:
Level 3 Communications, Inc.
1025 Eldorado Blvd.
Broomfield, Colorado 80021
(720) 888-1000
Attn: Investor Relations

If you are a Global Crossing shareholder:
Georgeson, Inc.

199 Water Street, 28 Floor
New York, New York 10038
(866) 482-4943
or
Global Crossing Limited
Wessex House
45 Reid Street
Hamilton HM12, Bermuda
(441) 296-8600
Attn: Investor Relation
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SUMMARY

This summary highlights information contained elsesgtin this joint proxy statement/prospectus and natycontain all of the information that is importaotyou
with respect to the amalgamation, the Level 3 stesld@nce and the Level 3 charter amendment andliee matters being considered at the Global Crossing Level 3
special stockholder meetings. Global Crossing aneeL8 urge you to read the remainder of this jqrixy statement/prospectus carefully, includingdttached Annexes,
and the other documents to which we have referred §ee also the section entitled "Where You Cad Mare Information" beginning on page 178. We haduided pag
references in this summary to direct you to a morapiete description of the topics presented belowevhappropriate.

The Companies
Global Crossing Limited

Global Crossing Limited, a Bermuda exempi@ited liability company, is a global IP, Ethetpdata center and video solutions provider. Gl@ralssing offers a full
range of data, voice, collaboration, broadcastraadia services to enterprises (including approxayatO percent of the Fortune 500), government deyents and
agencies, and 700 carriers, mobile operators aednet services providers. It delivers convergeddfices to more than 700 cities in more thandihtries, and has 17
data centers in major business centers.

Global Crossing's common shares are listethe NASDAQ Global Select Market under the symbol BGL" The shares of Global Crossing convertible prefe
stock, 100% of which are held by STT Crossing,raxepublicly listed or traded.

The registered office and principal execetffices of Global Crossing are located at Wessense, 1st Floor, 45 Reid Street, Hamilton HM12,rBeda and its
telephone number is (441) 296-8600.

Level 3 Communications, Inc.

Level 3 Communications, Inc. is a faciltieased provider (that is, a provider that own®asés a substantial portion of the plant, propertyequipment necessary to
provide its services) of a broad range of integra@mmunications services. Level 3 has creatembitsmunications network generally by constructingits assets, but al:
through a combination of purchasing and leasinmfather companies and facilities. Level 3's netwisin advanced, international, facilities-based momications
network. Level 3 designed its network to provide caminations services, which employ and take advantdgapidly improving underlying optical, Interriétotocol,
computing and storage technologies.

Level 3's common stock is traded on the NA&D®Blobal Select Market under the symbol "LVLT."
The principal executive offices of Leveaf® located at 1025 Eldorado Blvd., Broomfield,@@atio 80021 and its telephone number is (720) &&®-1
Apollo Amalgamation Sub, Ltd.

Apollo Amalgamation Sub, Ltd., a direct wiyatwned subsidiary of Level 3, is a Bermuda exemhfitaited liability company that was formed on Alptj 2011 for the
sole purpose of effecting the amalgamation. Iratimalgamation, Amalgamation Sub will be amalgamated @iobal Crossing, with the amalgamated companyircoing
as the surviving company.
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Risk Factors

In addition to other information includedand incorporated by reference into this docunmieoliding the matters addressed in the sectioitiesht Cautionary
Statement Regarding Forward-Looking Statements,"sjmuld carefully read and consider the risks eelab completion of the amalgamation, the riskatesl to Level 3
following the amalgamation and the risks associatitld each of the businesses of Global Crossing anell3 beginning on page 41, before deciding whetth&pte for the
proposals presented in this document. Some of thet Mmportant risks are summarized below.

Risks Related to the Amalgamation

. The amalgamation is subject to conditions, inclgdiartain conditions that may not be satisfied, @@ag not be completed on a timely basis, or afalilure
to complete the amalgamation could have a matenidladverse effect on Global Crossing and/or Level 3

. The exchange ratio is fixed and will not be adjdstethe event of any change in either Level 3'€lmbal Crossing's stock pric
Risks Related to Level 3 Following the Amalgamation

. Although Global Crossing and Level 3 expect that L&&acquisition of Global Crossing will resultbenefits to Level 3, Level 3 may not realize those
benefits because of integration difficulties anldentchallenges.

. Current Level 3 stockholders and Global Crossingedi@ders will have a reduced ownership and votiterest after the amalgamation and will exercise les
influence over management.

. The market price of Level 3's common stock afteramalgamation will be affected by factors differeatm those currently affecting the market price of
Global Crossing's common shares.

. The internal earnings estimates for Global Crosaimgjthe unaudited pro forma financial data fordlé/included in this joint proxy statement/progpsare
preliminary, and Level 3's actual financial posit@nd operations after the amalgamation may diffaterially from the unaudited pro forma financiatal
included in this joint proxy statement/prospectus.

The Amalgamation

A copy of the amalgamation agreement ecattd as Annex A to this joint proxy statement/pessips. Global Crossing and Level 3 encourage yoedd the entire
amalgamation agreement carefully because it iptimeipal document governing the amalgamation ineel 3 stock issuance and the Level 3 charter dment. For more
information on the amalgamation agreement, seeahton entitled "The Amalgamation Agreement" begigron page 108.

Effects of the Amalgamation (see page 57)

Subject to the terms and conditions ofdimalgamation agreement, at the effective time eftmalgamation, Amalgamation Sub, a newly formediglidry of Level 3,
will be amalgamated with Global Crossing, Amalgamagai's and Global Crossing's separate legal existeiticcease and the newly-created amalgamated aoynpil
continue as one company (which we refer to as trelgamated company).

Terms of the Amalgamation; Amalgamation Consideratio (see page 108)

Global Crossing shareholders will have fgbtrto receive 16 shares of Level 3 common stocleich Global Crossing common share and (on aoragerted to Glob.
Crossing common shares basis)
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each share of Global Crossing convertible prefestedk they hold at the effective time of the amaigton (which we refer to as the exchange ratio). &tehange ratio is
fixed and will not be adjusted for changes in theketvalue of Global Crossing common shares or L8wemmon stock. As a result, the implied valueheftonsideration
to Global Crossing shareholders will fluctuate betwéhe date of this joint proxy statement/prospeetd the effective date of the amalgamation. Basetie closing price
of Level 3 common stock on the NASDAQ Global Selectidaon April 8, 2011, the last trading day beforélpuannouncement of the amalgamation, the excheatie
represented approximately $23.04 in value for é3lctbal Crossing common share or share of Global @rgs®nvertible preferred stock, as applicable.dglasn the
closing price of Level 3 common stock on the NASDAQMalSelect Market on June , 2011, the latemttfmable trading day before the date of this jpiixy
statement/prospectus, the exchange ratio represapfgoximately $ in value for each @lbBrossing common share or share of Global Crgssinvertible
preferred stock, as applicable. Global Crossingmomshares had a closing price of $ share on June , 2011, the latest practicabtbriy day before the date of
this joint proxy statement/prospectus.

Material U.S. Federal Income Tax Consequences (seegeal40)

As a condition to the completion of the &aaation, each of Latham & Watkins LLP, counseGtobal Crossing, and Willkie Farr & Gallagher LLdgunsel to
Level 3, will deliver an opinion, dated as of thesing date of the amalgamation, that the amalgamatill be treated for U.S. federal income taxpases as a
"reorganization” within the meaning of Section 3§&tathe Code. This condition may not be waivedraieeipt of the approval of the amalgamation keygtockholders of
each of Level 3 and Global Crossing without furtsteickholder approval.

The opinions regarding the amalgamation mall address any state, local or foreign tax camseces of the amalgamation. The opinions will keedeaon certain
assumptions and representations as to factual mmétten Global Crossing and Level 3, as well asimpis of Bermuda counsel and certain covenantsiaddrtakings made
by Global Crossing and Level 3 to each other. If ahthe assumptions, representations, opinionseofrBida counsel, covenants or undertakings is iacgrincomplete,
inaccurate or is violated, the validity of the clusions reached by counsel in their opinions cdx@ldeopardized and the tax consequences of thegamation could differ
materially from those described in this joint prestatement/prospectus. Neither Global Crossing neell2is currently aware of any facts or circumstmthat would cau:
the assumptions, representations, covenants araitakihgs to be incorrect, incomplete, inaccurateiaated.

An opinion of counsel represents counsedial judgment but is not binding on the Internal/Bnue Service (which we refer to as the IRS) orcanyt, so there can be
no certainty that the IRS will not challenge the dasions reflected in the opinions or that a cewstild not sustain such a challenge. Neither Globas€ing nor Level 3
intends to obtain a ruling from the IRS on the ¢arsequences of the amalgamation. If the IRS wesadoessfully challenge the "reorganization” stafube
amalgamation, the tax consequences would be ditfén@n those set forth in this joint proxy statertiprospectus.

In the event that the amalgamation is é&dor U.S. federal income tax purposes as a "redzgton" within the meaning of Section 368(a) af tbode, each of Global
Crossing and Level 3 will be a party to the reoigation within the meaning of Section 368(b) of @ede, and none of Global Crossing, Level 3 or Amakg#n Sub will
recognize any gain or loss for U.S. federal incoaxepurposes as a result of the amalgamation.

You should read the section titled "MatedsS. Federal Income Tax Consequences" beginningage 140 for a more complete discussion of tis féderal income
tax consequences of the amalgamation. Tax mat@rbe complicated, and the tax consequences aihtladgamation to you
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will depend on your particular tax situation. You slibconsult your tax advisor to determine the tamsequences to you of the amalgamation.
Recommendation of Global Crossing's Board of Director§see page 66)

After careful consideration, the Global §simg board of directors unanimously approved thalgamation agreement and determined that the amaltion agreement
and the transactions contemplated thereby, incfutlia amalgamation, are advisable and in the hesteists of Global Crossing and its shareholdensniéoe information
regarding the factors considered by the Global §ingsboard of directors in reaching its decisioapprove and adopt the amalgamation agreementaraiialgamation,
see the section entitled "The Amalgamation—Globals€ing's Reasons for the Amalgamation; RecommemdatiGlobal Crossing's Board of Directors."

In considering the recommendation of theb@lcCrossing board of directors with respect topiaposal to approve and adopt the amalgamatioreagmet and the
amalgamation, you should be aware that the Globaldbrg directors, non-employee members of the ekecabmmittee and executive officers have intergsthe
amalgamation that may be different from, or in &ddito, yours. See the section entitled "The Amalgion—Interests of Global Crossing Directors, Nangioyee
Members of the Executive Committee and Executiviic®fs in the Amalgamation” beginning on page 79.

The Global Crossing board of directors unanimously ecommends that Global Crossing shareholders vote "F®' the proposal to approve and adopt the
amalgamation agreement and the amalgamation at th@lobal Crossing special meeting, "FOR" the proposala adjourn the Global Crossing special meeting, if
necessary, to solicit additional proxies and "FOR" he proposal to approve, on an advisory basis, th@mpensation payable in connection with the amalgamiamn.

Recommendation of Level 3's Board of Directors (seeage 88)

After careful consideration, the Level &k of directors unanimously approved the amalgamagreement and determined that the amalgamagjmsement and the
transactions contemplated thereby, including theeL8 stock issuance and the adoption of the L&wkarter amendment, are in the best interesteeéIL3 and its
stockholders. For more information regarding tretdes considered by the Level 3 board of directorgaching its decision to approve the amalgamaigreement, to
authorize the Level 3 stock issuance and to adeptével 3 charter amendment, see the sectiorteshtithe Amalgamation—Level 3's Reasons for the Ayadation;
Recommendation of Level 3's Board of Directoiithe Level 3 board of directors unanimously recommeds that Level 3 stockholders vote "FOR" the proposato
approve the Level 3 stock issuance, "FOR" the propad to approve the adoption of the Level 3 charter mendment, and "FOR" the proposal to adjourn the Levé 3
special meeting, if necessary, to solicit additiom@roxies.

Opinion of Global Crossing's Financial Advisor (see age 70)

In connection with the amalgamation, Goldneaxhs & Co. (which we refer to as Goldman Sachsyeteld its opinion to the Global Crossing board oéctors that,
as of April 10, 2011, and based upon and subjettigtdactors and assumptions set forth thereingithange ratio pursuant to the amalgamation agmeenss fair from a
financial point of view to the holders (other thagvel 3 and its affiliates) of the outstanding GloBabssing common shares.

The full text of the written opinion of Geldin Sachs, dated April 10, 2011, which sets forsumptions made, procedures followed, matters coreicend limitations
on the review undertaken in connection with the impinis attached as Annex B to this joint proxy esta¢nt/prospectus. Goldman Sachs provided its apiiiothe
information and assistance of the board of diresctdrGlobal Crossing in connection with its consédiem of the amalgamation. The Goldman Sachs opinion
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does not constitute a recommendation as to hovhatder of Global Crossing's common shares shoule with respect to the amalgamation or any othetenat

For a more complete description, see "The Amalgamain—Opinion of Global Crossing's Financial Advisor" beginning on page 70. See also Annex B to this
joint proxy statement/prospectus.

Opinion of Level 3's Financial Advisor (see page 90)

In connection with the amalgamation, thedle8/board of directors received an opinion, da&pd| 9, 2011, from Level 3's financial advisor, Rethild Inc. (which we
refer to as Rothschild), to the effect that as ofilAg) 2011, and based upon and subject to thengstions made, procedures followed, matters congidene limitations on
the review undertaken by Rothschild, the exchantie paovided for in the amalgamation agreement vaérs from a financial point of view, to Level 3. Thdl text of
Rothschild's opinion is attached as Annex C tojthiig proxy statement/prospectus. The opinion aelithe assumptions made, procedures followed, i atiesidered and
limitations on the review undertaken by Rothschildendering its opinion. This summary is qualifiedts entirety by reference to the full text afch opinion. Level 3's
shareholders are urged to read the entire opirdacefally in connection with their considerationtbé amalgamation. Rothschild's opinion speaks aslgf the date of the
opinion. The opinion was directed to Level 3's baard is directed only to the fairness to Level 3hef exchange ratio from a financial point of viéathschild's opinion
did not constitute a recommendation to Level 3arbof directors as to whether to approve the amadgian or a recommendation to any shareholderewél3 or Global
Crossing as to how to vote or otherwise act witpeesto the amalgamation or any other matter, shihd amalgamation or any other matter come ta@ ebsuch
shareholders.

For a more complete description, see "The Amalgamain—Opinion of Level 3's Financial Advisor" beginningon page 90. See also Annex C to this joint proxy
statement/prospectus.

Interests of Global Crossing Directors, Non-Employe&embers of the Executive Committee and Executive @€ers in the Amalgamation (see page 79)

In considering the recommendation of theb@lcCrossing board of directors that you vote tprape and adopt the amalgamation agreement arehiaggamation, you
should be aware that, aside from their interestSlabal Crossing shareholders, Global Crossing's wirecnon-employee members of the Executive Coremitf the board
of directors (which we refer to as the Executive @uttee) and executive officers have interests enamalgamation that are different from, or in addito, those of other
Global Crossing shareholders generally. The mentfare Global Crossing board of directors were avedirend considered these interests, among othéersain
evaluating and negotiating the amalgamation agraeeare the amalgamation, and in recommending t&tbbal Crossing shareholders that the amalgamatioeement
and the amalgamation be adopted. Global Crossihgrelsolders should take these interests into at@ouleciding whether to vote for the approval addgtion of the
amalgamation agreement and the amalgamation. Téxegts of Global Crossing directors, non-employeentrers of the Executive Committee and executivieer in the
amalgamation that are different from, or in additio, those of other Global Crossing shareholdersin@ude: (i) the accelerated vesting of Globabsxing restricted stock
unit awards, in the case of all three groups, artbpmance-based restricted stock unit awardsarcéise of executive officers, immediately upon aamsation of the
amalgamation; (ii) in the case of executive offi;ehe earning of prorated 2011 annual bonuses epasummation of the amalgamation; (iii) in theecaexecutive
officers, the receipt of certain severance paymantsbenefits upon certain terminations of emplaynfi@llowing consummation of the amalgamation; andli( the case of
John J. Legere, Chief Executive Officer of Global €3ing (whom we refer to as Mr. Legere), the recdipt gross-up payment to make him whole for any extages
imposed as a result of Section 280G of the Codangrcompensation received by him. For a more cam@ple
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description, see "The Amalgamation—Interests of @l@rossing Directors, Non-Employee Members of tkeddtive Committee and Executive Officers in the
Amalgamation" beginning on page 79.

Board of Directors and Management Following the Amalgmation (see page 100)

Effective as of the closing of the amalgtiorg the board of directors of Level 3 will consiétthe following 11 members: (i) Walter Scott, @hairman), James Q.
Crowe, Admiral James O. Ellis, Jr., Richard R. Jawtishael J. Mahoney, Charles C. Miller, Ill, JohnReed and Dr. Albert C. Yates, each a director of L&ve
immediately prior to the amalgamation, and (ii) lireClemins, Peter Seah Lim Huat and Lee Theng K&th designated by STT Crossing pursuant to thestand
conditions of the stockholder rights agreement (Wie refer to as the stockholder agreement). Sesettteon entitled "Stockholder Agreement” beginromgpage 135 for
more complete description of the stockholder agergm

Upon completion of the amalgamation, tHefeing executive officers will continue to serveeeecutive officers of Level 3: James Q. Crowe, Chiefcutive Officer;
Jeff K. Storey, President and Chief Operating Offi€harles C. Miller, Ill, Executive Vice Presidearid Vice Chairman; Sunit S. Patel, Executive Vicesident and Chief
Financial Officer; Thomas C. Stortz, Executive Vigedtdent, Chief Administrative Officer and Secretanyd Eric J. Mortensen, Senior Vice President@outroller.

Regulatory Clearances Required for the Amalgamation (sepage 100)

Global Crossing and Level 3 have each abteeise commercially reasonable efforts to obé#linegulatory approvals required to complete thedactions
contemplated by the amalgamation agreement. Thgsewals include approval from or notices to thep@ément of Justice (which we refer to as the DOJ)Ftderal
Trade Commission (which we refer to as the FT@),Rederal Communications Commission (which we refers the FCC), the Committee on Foreign Investrimetite
United States (which we refer to as CFIUS) and varaiher federal, state and foreign regulatory autlesrand self-regulatory organizations.

Global Crossing and Level 3 have completeherous applications and notifications to obtamrequired regulatory approvals and are in theqe® of completing the
remaining applications or notices. Although Globab$3ing and Level 3 believe that all required reguiaapprovals can be obtained, Global Crossinglawel 3 cannot b
certain when or if these approvals will be obtained.

Treatment of Options to Purchase Global Crossing Shias and Other Share Awards (see page 102)

Upon completion of the amalgamation, eaemtoutstanding and unexercised option to purcBdsieal Crossing common shares granted pursuantytGéobal
Crossing employee benefit plan or otherwise wilBlheomatically exchanged for an option to purch&sees of Level 3 common stock. Each such resudipigpn to
purchase shares of Level 3 common stock will beesiltp, and remain exercisable in accordance withsame terms and conditions as the correspongitign to purchas
Global Crossing common shares that it replaces,pexbat (i) the exercise price will be divided yetexchange ratio, and (ii) the number of shardswél 3 common stock
subject to such resulting option to purchase shafregvel 3 common stock will be equal to the numiieGlobal Crossing common shares subject to seplaced option to
purchase Global Crossing common shares immediptily to the completion of the amalgamation, miikiph by the exchange ratio. Any fractional sharekenfel 3
common stock resulting from such multiplication vii# rounded down to the nearest whole share anelxéiveise price of such resulting option to puretstsares of Level 3
common stock will be rounded up to the nearest wbet.

Additionally, upon completion of the amatggtion, each restricted stock unit and performarased restricted stock unit covering Global Crassimbmmon shares
then-outstanding, under any
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Global Crossing employee benefit plan or otherwiggsther or not then-vested, will vest as of immesdyaprior to the completion of the amalgamatiom;ept that the
performance-based restricted stock units coverimdp&@ICrossing common shares will vest only to tkter provided in the applicable award agreememd,such vested
restricted stock units and performance-based etstristock units covering Global Crossing commomeshwill settle in accordance with the terms ofdpelicable award
agreements; provided, that upon settlement eaatehof a restricted stock unit or performance-basstticted stock unit covering Global Crossing owon shares will
receive, in lieu of Global Crossing common sharesjraber of shares of Level 3 common stock equdiéaumber of Global Crossing common shares othensssiable
upon settlement of such restricted stock unit ofgpmance-based restricted stock unit covering @ld@rossing common shares multiplied by the exchaago. Any
fractional shares of Level 3 common stock resulfiogn such multiplication will be rounded down t@thearest whole share.

Financing Relating to the Amalgamation (see page 104)

In order to consummate the amalgamationtamefinance certain existing indebtedness of Gl@assing, Level 3 has entered into a financingueotment letter,
described below, pursuant to which the commitmertigsa(as defined below) have committed, subjecustomary conditions, to underwrite senior créalitlities (which
we refer to as the financing) to allow Level 3 to ®@mmate the amalgamation and to refinance cerkistiregg indebtedness of Global Crossing in conmectiith the
consummation of the amalgamation.

Level 3 entered into the financing commitmletter, as amended (which we refer to as the comenmit letter), with Bank of America, N.A., Merrilyinch, Pierce,
Fenner & Smith Incorporated, Citigroup Global Maskknc., Deutsche Bank Trust Company Americas, DeatBank AG Cayman Islands Branch, Deutsche Bank
Securities Inc., Morgan Stanley Senior Funding,, I@tedit Suisse AG and Credit Suisse Securities (U3A&) (which we refer to as the commitment partid$)e
commitment letter provides for a senior secureahiean facility in an aggregate amount of $650ioml] The commitment letter also provides for a $illlon senior
unsecured bridge facility, if up to $1.1 billion &énior notes or certain other securities aressated by Level 3 Financing, Inc., a wholly ownedstiary of Level 3 (which
we refer to as Level 3 Financing), or Level 3 t@fine the amalgamation on or prior to the closinthefamalgamation. The financing commitments ofdb@mitment
parties are subject to certain conditions set fiorthhe commitment letter. Level 3 has agreed utlteamalgamation agreement to use commercialgoreble efforts to
obtain the financing and Global Crossing has agueefér the amalgamation agreement to cooperatelwithl 3's efforts to secure the financing.

On June 9, 2011, Level 3 Escrow, Inc., adiwholly owned subsidiary of Level 3 (which we reffeas Level 3 Escrow), issued $600 million aggregaincipal
amount of its 8.125% Senior Notes due 2019 (whichefer to as 8.125% Senior Notes). The 8.125% Séintes were priced to investors at 99.264% of theircgpal
amount and will mature on July 1, 2019. The grassgeds from the offering were deposited into aegggfed escrow account, to remain in escrow untititie on which
certain escrow conditions, including, but not lindite, the substantially concurrent consummatiothefamalgamation and the assumption of the 8.12&8086Notes by
Level 3 Financing are satisfied. If the escrow ctiods are not satisfied on or before April 10, 2Qd2any earlier date on which Level 3 determines &ng of such escrow
conditions cannot be satisfied), Level 3 Escrow bédlirequired to redeem the 8.125% Senior NotesoWwinlfy the release of the escrowed funds in conneetitinthe
assumption of the 8.125% Senior Notes by Level aféing, the net proceeds from the offering will Bedito refinance certain existing indebtednesslatb& Crossing,
including fees and premiums, in connection withc¢hesing of the amalgamation. The financing commeittnunder the unsecured portion of the bridgeifgdd reduced,
dollar for dollar, by the amounts raised by Levéh &s issuance of the 8.125% Senior Notes.
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Completion of the Amalgamation (see page 109)

Global Crossing and Level 3 currently exphe closing of the amalgamation to occur beforednd of calendar year 2011. However, the amalgamiatsubject to
various regulatory clearances and the satisfactiomaiver of other conditions as described in thalgamation agreement, and it is possible that faaiotside the control
Global Crossing and Level 3 could result in the gaalation being completed at an earlier time, a tatee or not at all.

No Solicitation of Alternative Proposals (see page 51

The amalgamation agreement precludes Glotmsing and Level 3 from soliciting or engagingliscussions or negotiations with a third party witbpect to a
proposal for a competing transaction, includingdbquisition of a significant interest in Level 8isGlobal Crossing's stock or assets. However,ob@l Crossing or Level
receives an unsolicited proposal from a third péstya competing transaction that Level 3's or @ldbrossing's board of directors, as applicablegragrother things,
determines in good faith constitutes, or would oeably be expected to result in, a proposal thatiggrior to the transactions contemplated by thalgamation agreement,
Global Crossing or Level 3, as applicable, may &himon-public information to and enter into disémiss with, and only with, that third party regardisgch competing
transaction.

Conditions to Completion of the Amalgamation (see pag&25)

The obligations of each of Global Crossingyel 3 and Amalgamation Sub to effect the amalgematre subject to the satisfaction, or waiverthef following
conditions:

. the approval and adoption of the amalgamation ageeeand approval of the amalgamation by (i) thierahtive vote of the majority of the votes casttes
Global Crossing special meeting at which a quoruprésent, with the holders of Global Crossing comstmares and convertible preferred stock voting
together as a single class and (ii) the affirmatioesent of the holder(s) of the issued and oulstgrshares of Global Crossing convertible preféstck or
the affirmative vote of such holder(s) at a meettmgreof at which a quorum is present;

. the approval of the Level 3 stock issuance by hsldéa majority of the outstanding shares of Le&/ebmmon stock present in person or representguidxy
and entitled to vote thereon at the Level 3 spaniting, and the approval of the adoption of teedl 3 charter amendment by holders of a majofithe
outstanding shares of Level 3 common stock;

. the absence of any order, injunction or regulatipra court or other governmental entity that makegal or prohibits the consummation of the amaigéion;

. the waiting period (and any extension thereof) ajalie to the amalgamation under the antitrust lévilseoUnited States, and of certain other jurisditsi,
having expired or been earlier terminated,;

. the requisite approvals from the FCC required tassoonmate the transactions having been obtained:eamaining in full force and effect;

. all consents required from certain other governmalestities having been obtained, and remainirfglirforce and effect;

. any review or investigation by CFIUS and other nagicsecurity agencies having been favorably coreadud

. the Level 3 charter amendment having been dulg filgh the Secretary of State of the State of Delaware
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. the shares of Level 3 common stock to be issuéldbal Crossing shareholders, and the shares afll32eommon stock to be reserved for issuance then
exercise of options to purchase shares of Leveh3won stock issued in exchange for options to msgetGlobal Crossing common shares pursuant to the
amalgamation having been approved for quotatidistong on the NASDAQ Global Select Market; and

. the effectiveness of the registration statementtoth this joint proxy statement/prospectus fornpmet and the absence of a stop order or proceedings
threatened or initiated by the SEC for that purpose

In addition, the obligations of Level 3 achalgamation Sub to effect the amalgamation abgestito the satisfaction, or waiver, of the follogiadditional conditions:

. the representations and warranties of Global Crgssilating to capital structure and the requisibelholder vote being true and correct in all retpe
(except, in the case of capital structure, wheré susccuracies arge minimisin the aggregate) as of the date of the amalgamaticeement and as of the
date of the closing of the amalgamation (other thase representations and warranties that were ordges of an earlier date, which need only be ane
correct as of that date);

. the representations and warranties of Global Crgssilating to the absence of certain changes aedtgebeing true and correct in all respects, dsetlate
of the amalgamation agreement and as of the dateeaflosing of the amalgamation (other than thiepeesentations and warranties that were made srdy a
an earlier date, which need only be true and coaedf that date);

. all other representations and warranties of Globaes€ing set forth in the amalgamation agreemenglteire and correct both as of the date of the
amalgamation agreement and as of the date of disengl of the amalgamation (other than those reptaiens and warranties that were made only as of an
earlier date, which need only be true and correcf #sat date), other than where the failure of ¢hepresentations and warranties to be true andatorr
(without giving effect to any materiality qualifitans contained in such representations and waesjrdoes not have, and would not reasonably becteghe
to have, individually or in the aggregate, a malaatverse effect on Global Crossing;

. Global Crossing having performed or complied withaliaterial respects, all of its agreements angtnants under the amalgamation agreement atar pri
to the consummation of the amalgamation;

. Level 3's receipt of a certificate executed by eecetive officer of Global Crossing certifying asthe satisfaction of the conditions described &pheceding
four bullets;

. the non-occurrence of any event or developmentigaaimaterial adverse effect on Global Crossingeshpril 10, 2011; and

. Level 3's receipt of a written opinion from Willkiearr & Gallagher LLP to the effect that the amalgéion will be treated as a "reorganization" withie t

meaning of Section 368(a) of the Code.
In addition, the obligations of Global Crimsgsto effect the amalgamation are subject to #isfaction, or waiver, of the following additionairaitions:

. the representations and warranties of Level 3 rejat the requisite stockholder vote being true @dect in all respects;

. the representations and warranties of Level 3 andidgan@ation Sub relating to the absence of certaimghs and events being true and correct in alectsp
as of the date of the
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amalgamation agreement and as of the date of ¢isengl of the amalgamation (other than those reptasens and warranties that were made only as of an
earlier date, which need only be true and correcf #sat date);

. all other representations and warranties of Levaad@® Amalgamation Sub being true and correct bothf #se date of the amalgamation agreement and
the date of the closing of the amalgamation (othen those representations and warranties that wede only as of an earlier date, which need only e t
and correct as of that date), other than wheredtiheé of these representations and warranties toubeand correct (without giving effect to any nnetity
qualifications contained in such representatiorts\aarranties) does not have, and would not reasprbéxpected to have, individually or in the agate, ¢
material adverse effect on Level 3;

. Level 3 having performed or complied with, in allter@al respects, all of its agreements and covenamiier the amalgamation agreement at or pridreto t
consummation of the amalgamation;

. Global Crossing's receipt of a certificate execiog@dn executive officer of Level 3 certifying asthe satisfaction of the conditions described mpheceding
four bullets;

. the non-occurrence of any event or developmentigaaimaterial adverse effect on Level 3 since Ajl2011; and

. Global Crossing's receipt of a written opinion fromttham & Watkins LLP to the effect that the amalgaomawill be treated as a "reorganization” within the

meaning of Section 368(a) of the Code.
Approval of the "golden parachute" arrangata described in this joint proxy statement/preggis not a condition to the completion of thealgamation.
Termination of the Amalgamation Agreement (see page2¥)

The amalgamation agreement may be termdrattany time prior to the effective time of theagamation, and, except as described below, whetfere or after the
receipt of the required stockholder approvals, utide following circumstances:

. by mutual written consent of Global Crossing anddley;
. by either Global Crossing or Level 3:
. if the amalgamation is not consummated by April2@ 2 (which we refer to as the termination date)yjgled, however, that this right to terminate

amalgamation agreement will not be available togaryy whose failure to fulfill any obligation undire amalgamation agreement has been the
primary cause of the failure to close by the teation date;

. if any governmental entity issues a final and npeatable order, decree or ruling, or takes anyrabgon permanently restraining, enjoining or
otherwise prohibiting or making illegal the consuntiora of the amalgamation or any other transactmmtemplated by the amalgamation agreement,
provided, that the party seeking to terminate pamsto this right used its commercially reasonaflerts to remove such restraint or prohibitiongdan
that this right to terminate the amalgamation age® will not be available to any party whose breafcany provision of the amalgamation agreement
results in the imposition of such order, decresubing, or the failure of such order, decree omulto be resisted, resolved or lifted,;
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. if the Global Crossing shareholders fail to appramd adopt the amalgamation agreement and the amatiga at the Global Crossing special
meeting;

. if the Level 3 stockholders fail to approve the £ES stock issuance or the adoption of the Lewei&@ter amendment at the Level 3 special meetir

. if, following the satisfaction of all mutual conitihs to closing as well as those applicable to ¢nminating party (other than, in each case, those

conditions that by their nature are to be satiséiethe closing, provided that such conditionsraesonably capable of being satisfied at the alpsin
Level 3 fails to obtain proceeds under the commitinhetter (or any alternative financing arrangen@psufficient to repay the debt of Global Cros:
required to be repaid as a result of the amalgamgaly the end of a 20 consecutive business dakatiag period (which we refer to as the marketing
period);

. by Level 3 if (i) prior to the Global Crossing sp&aneeting, the board of directors of Global Crogsiithdraws or adversely changes its recommendafion o
the amalgamation agreement or the amalgamatioppypaes or recommends a superior proposal, (iip&l€rossing fails to call or hold the Global Cings
special meeting or (iii) Global Crossing willfullynd materially breaches any of its material obligrasi under the amalgamation agreement regardindy thir
party acquisition proposals as described undeséhgon titled "The Amalgamation Agreement—No Soltaita of Alternative Proposals";

. by Global Crossing if (i) prior to the Level 3 spalaneeting, the board of directors of Level 3 withdls or adversely changes its recommendation ¢
Level 3 stock issuance or the Level 3 charter ammermd or approves or recommends a superior prop@alevel 3 fails to call or hold the Level 3 spal
meeting or (iii) Level 3 willfully and materiallyreaches any of its material obligations under thalgamation agreement regarding third-party actjorsi
proposals as described under the section title@ 'Analgamation Agreement—No Solicitation of AlteimatProposals";

. by Global Crossing if, concurrently, it (i) enterda a definitive agreement with respect to a supgnioposal after complying with its applicable obligns
under the amalgamation agreement regarding thiry-paquisition proposals as described under thasetitled "The Amalgamation Agreement—No
Solicitation of Alternative Proposals”, (ii) paysuet 3 a termination fee of $50 million and (iii)imburses Level 3 for certain expenses incurreclirsying
the amalgamation;

. by Level 3 if, concurrently, it (i) enters into afthitive agreement with respect to a superior psapafter complying with its applicable obligatiamsder the
amalgamation agreement regarding third-party adersproposals as described under the sectiadtlfThe Amalgamation Agreement—No Solicitation of
Alternative Proposals”, (ii) pays Global Crossingmntination fee of $70 million and (iii) reimburs@sobal Crossing and its affiliates for certain expes
incurred in pursuing the amalgamation;

. by Level 3 upon a breach of any representationfaméy, covenant or agreement on the part of Globas€ing contained in the amalgamation agreemett suc
that the conditions to Level 3's obligations to ptete the amalgamation would not be satisfied, galyesubject to a 30-day cure period. However, Level
does not have this right to terminate the amalgemaigreement if it or Amalgamation Sub is then atenial breach of any of its representations, waiean
covenants or agreements contained in the amalgamadgreement;

. by Global Crossing upon a breach of any represemtatiarranty, covenant or agreement on the parewéL3 contained in the amalgamation agreement such

that the conditions to Global Crossing's obligatitmsomplete the amalgamation would not be satisfienerally subject to a 30-day cure period. Howeve
Global Crossing does not have this right to ternerbé
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amalgamation agreement if it is then in materiablsh of any of its representations, warrantieseiasmts or agreements contained in the amalgamation
agreement;

. by (x) Global Crossing, following the satisfactionaif mutual conditions to the closing of the amatgdion and those applicable to Global Crossing (c
than, in each case, those conditions that by tieirre are to be satisfied at the closing, provitiatisuch conditions are reasonably capable obbsatisfied
at the closing), or (y) Level 3, following the s&istion of all mutual conditions to the closingtbé amalgamation and those applicable to Levettg(ahan,
in each case, those conditions that by their natte¢o be satisfied at the closing, provided sliah conditions are reasonably capable of beinsfigat at the
closing), if Level 3 fails to obtain proceeds untle commitment letter (or any alternative finagcarrangement(s)) sufficient to repay the debt aba@l
Crossing required to be repaid as a result of thelgamation, after the completion of the markepegod; and

. by Global Crossing, following the satisfaction dfraltual conditions to the closing of the amalgdoraand those applicable to Global Crossing (othan,
in each case, those conditions that by their nattedo be satisfied at the closing, provided sliah conditions are reasonably capable of beinsfisat at the
closing), if Level 3 fails to obtain proceeds untler commitment letter (or any alternative finagcarrangement(s)) sufficient to repay the debt abal
Crossing required to be repaid as a result of thelgamation, by the end of the marketing period, such failure was caused (i) by Level 3's willfata
material breach of its obligations to obtain theaficing or (ii) by a commitment party's willful anthterial breach of its obligations under the cotmmaint
letter or the definitive financing documents.

Termination Fees and Expenses (see page 129)

Generally, all fees and expenses incumezbnnection with the negotiation and completiotheftransactions contemplated by the amalgamagjceeanent will be pai
by the party incurring those expenses, subjedigspecific exceptions discussed in the amalgamatioeement. Upon termination of the amalgamatioeeagent, Level 3
will be required to pay to Global Crossing a terntimrafee of $70 million in certain circumstanceslaim certain other circumstances, $120 milliorctsas where, subject
certain conditions, the failure of Level 3 to obt&iom the commitment parties proceeds sufficierddnsummate the amalgamation and refinance G@fmsising's debt at
the closing of the transaction is due to LeveM3lBul and material breach of its obligations totaim the financing) and, in some cases, expens€saliial Crossing and its
affiliates up to $5 million (and, under certainccimstances, up to $10 million). Upon terminationthef amalgamation agreement under qualifying cistantes, Global
Crossing will be required to pay Level 3 a termioatiee of $50 million. Additionally, upon terminati@f the amalgamation agreement under qualifyinguenstances,
Global Crossing will be required to reimburse LevébBup to $5 million of its expenses incurred imrguing the amalgamation and, in certain circuntganfor additional
expenses incurred by Level 3 in pursuing the fimegcSee the section titled "The Amalgamation Agreetm-Termination Fees and Expenses; Liability foed&ih"
beginning on page 129 for a more complete discossiohe circumstances under which Global Crossingewel 3 may be required to pay a termination fie@ iimburse
the other party for expenses incurred.

Accounting Treatment (see page 142)

Level 3 prepares its financial statementadcordance with accounting principles generalbepted in the United States of America (which weréd as GAAP). The
amalgamation will be accounted for by Level 3 usB®AP. Level 3 will allocate the purchase price to thie value of Global Crossing's tangible and imfiafe assets and
liabilities at the acquisition date, with the excpaschase price being recorded as goodwill.
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Appraisal Rights (see page 175)

Under Bermuda law, in the event of an anmabg#on of a Bermuda company with another compargoguoration, any dissenting shareholder of the Betfacompany
is entitled to receive fair value for its sharest&@mined on a stand-alone basis). For these pesp@dobal Crossing has determined that the fairevaf its common shares
is $14.80 per share, which was the closing price athwduch shares traded on the NASDAQ Global Select &ank April 8, 2011, the trading day immediatelyopito the
public announcement of the amalgamation. Global €ngsshareholders are entitled to appraisal right®nnection with the amalgamation. Persons owhamgeficial
interests in Global Crossing common shares or stwr@&tobal Crossing convertible preferred stockwhb are not shareholders of record should notedthigtpersons who
are shareholders of record are entitled to malkagpatication for appraisal. See the section entithggpraisal Rights" beginning on page 175.

Holders of Level 3 common stock are nottlet to appraisal rights in connection with the &maaation.
Comparison of Stockholder Rights and Corporate Governace Matters( see page 167)

Global Crossing shareholders receiving garahtion consideration will have different rightsernhey become stockholders of Level 3 due to idiffees between the
governing corporate documents of Global Crossingtaedjoverning corporate documents of Level 3. €lfferences are described in detail under theaeentitled
"Comparison of Rights of Level 3 Stockholders andlfal Crossing Shareholders" beginning on page 167.

Listing of Shares of Level 3 Common Stock; Delistingnd Deregistration of Global Crossing Common Sharegee pages 104 and 105)

It is a condition to the completion of #w@algamation that the shares of Level 3 commorkstobe issued to Global Crossing shareholders pntgo the
amalgamation, as well as the shares of Level 3 camstaxk to be reserved for issuance upon the eseeafioptions to purchase shares of Level 3 comstark issued in
exchange for options to purchase Global Crossingmomshares, be authorized for listing on the NASDAQbEI Select Market (or any successor inter-dealetajion
system or stock exchange thereto) at the effetitive of the amalgamation. Upon completion of the lgaraation, Global Crossing common shares currdistiyd on the
NASDAQ Global Select Market will cease to be listed lvmn NASDAQ Global Select Market and will be subsequenéiyegistered under the Exchange /

STT Crossing Voting Agreement (see page 133)

Global Crossing's controlling sharehol®FT Crossing, has entered into the voting agreemihtLevel 3 pursuant to which, among other thir§ET Crossing
agreed, subject to certain limited exceptions,dtethe Global Crossing common shares and sha@®@bbhl Crossing convertible preferred stock heldtln favor of the
approval and adoption of the amalgamation and thedgamation agreement and to restrict its abititjransfer, sell or otherwise dispose of, grankpito or permit the
pledge of or any other encumbrance on such Glolisthg common shares or shares of Global Crossimgectible preferred stock. In the voting agreem&fitT Crossing
and Level 3 have agreed upon the types of actlmatd evel 3 and STT Crossing would be required e tand the types of actions STT Crossing wouldbeotequired to
take, in connection with obtaining certain regulgtand governmental approvals required under thdgameation agreement. In the event that the amalgamagreement |
terminated, the voting agreement will also terminAteof the close of business on the record datéhfoGlobal Crossing special meeting, the Globals§ing common
shares and shares of Global Crossing convertibfenpeel stock held by STT Crossing representedhéraggregate, approximately % of Global Gnaps voting shares
(which
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amount includes 100% of the outstanding shareda§adb Crossing convertible preferred stock). STB€3ing's ownership of the Global Crossing commoneshand Glob:
Crossing convertible preferred stock is sufficienapprove and adopt the amalgamation agreemertharamalgamation without the affirmative vote of ather
shareholder of Global Crossing.

Global Crossing Relationship with STT Crossing (seegge 134)

Some members of Global Crossing's boardrettbrs and Executive Committee are officers ainelctbrs of its controlling shareholder, STT Crossior its affiliates.
See "Global Crossing Relationship with STT Crossimig'page 134.

Stockholder Agreement (see page 135)

STT Crossing and Level 3 have enteredtimostockholder agreement which becomes effectivelasing of the amalgamation, and pursuant to whelel 3 has
agreed, among other things, that upon closing@fithalgamation, Level 3's board of directors wip@ipt a specified number of directors designate&By Crossing,
determined as follows: if, at closing Level 3's lubaf directors consists of (i) 13 or fewer direstd8TT Crossing will have the right to designate¢hdesignees, (ii) 14
through 16 directors, STT Crossing will have théatip designate four designees or (iii) 17 or ndirectors, STT Crossing will have the right to desite five designees.
The stockholder agreement also provides that,afig the closing of the amalgamation, STT Crossiilghave the right to nominate the number of dicestfor Level 3's
board of directors that is proportionate to itsceetage ownership of Level 3 common stock. HoweVET, Srossing will have the right to nominate (i) @ast two directors
as long as STT Crossing owns at least 15% of thetamding Level 3 common stock and (i) at least dinector as long as STT Crossing owns at least @Déte
outstanding Level 3 common stock.

In addition, for a period beginning on thesing date of the amalgamation and ending ore#nker of (i) the time STT Crossing ceases to lablbast 10% of the total
number of votes entitled to vote in the electiothef members of the Level 3 board of directors @hthe date on which STT Crossing provides not@éevel 3 that it
intends to terminate the stockholder agreementdfwvhotice may not be given before the third ansigsr of the closing date of the amalgamation) andiged that such
notice shall not be effective unless prior to onaarrent with such notice, all STT Crossing des@en the Level 3 board of directors who are officaremployees of STT
Crossing or its affiliates shall have offered theiitten resignation to the Level 3 board of dimst STT Crossing may not, without the prior writtemsent of the majority
of the board of directors of Level 3 (excluding éiyT Crossing designees), (i) acquire or publiclyppse to acquire any of Level 3's material assetsk to effect a
business combination transaction, seek to haveseptatives elected to Level 3's board of directtteer than pursuant to the stockholder agreenwerslicit proxies for
the purpose of seeking to control or influence L& board of directors (other than pursuant eodtockholder agreement), or form a group in cotimeevith any of the
foregoing (other than a group consisting of STTSShog and its affiliates) or (ii) acquire any stsaoé Level 3 common stock unless after giving dffecsuch acquisition
STT Crossing would beneficially own less than 34 &he outstanding shares of Level 3 common st8@K. Crossing is also subject to certain other htivins on the
acquisition and transfer of its shares of LevebBimon stock.

Under the stockholder agreement, Leveladtyr STT Crossing certain registration rights agréas to offer new equity interests in Level 3 td $rossing for the same
price and on the same terms as such new equitegtseare proposed to be offered to others. Sesettiin entitled "Stockholder Agreement" beginromgpage 135 for
more information.
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Rights Agreement

Level 3 entered into the rights agreemerari effort to deter acquisitions of Level 3 comnstock that might limit Level 3's use of its NOLsM®L carryforwards for
U.S. federal income tax purposes to reduce potetiale federal income tax obligations. As of DecemBl, 2010, Level 3 had a NOL carryforward for Ugsldral incom
tax purposes of approximately $5.9 billion. Levil &bility to use its NOLs may be negatively affeafehere is an "ownership change," as defined uSdetion 382 of the
Code. In general, this would occur if certain owngrsihanges related to Level 3 common stock thaeld by 5% or greater stockholders exceed 50%, med®ver a
rolling three-year period. Completion of the amatgdéion would move Level 3 significantly closer ket50% ownership change and increase the likeliobadoss of
Level 3's valuable NOLs.

Under the rights agreement, from and dfterrecord date of April 21, 2011 (which we refeasothe rights agreement record date), each shamvef 3 common stock
will carry with it one preferred share purchase rightil the date when the preferred share purchighés become exercisable, or earlier expiratiothefpreferred share
purchase rights. In general terms, the preferradespurchase rights will impose a significant pgnation any person that, together with all affiliates associates (as each
such term is defined in the rights agreement) ohguerson, acquires 4.9% or more of the outstaridévgl 3 common stock after April 10, 2011. Seedéetion entitled
"Rights Agreement" beginning on page 137.

The Meetings

The Global Crossing Special Meetindg see page 49)

The special meeting of Global Crossing dhalders will be held at , N&ark, New York, on August 4, 2011 at , local time. The special
meeting of Global Crossing shareholders is beind imebrder to consider and vote on:
. the proposal to approve and adopt the amalgamagorement and the amalgamation;
. the proposal to adjourn the Global Crossing spew&sting, if necessary, to solicit additional pesxif there are not sufficient votes to approveftinegoing

proposal; and

. a proposal, on an advisory basis, to approve thgpeasation that may be paid or become payabledbabCrossing's named executive officers in cornoe:
with the amalgamation, and the agreements and uaddisgs pursuant to which such compensation mgalstor become payable as described in the
section entitled "The Amalgamation—Interests oflialoCrossing Directors, Non-Employee Members offtkecutive Committee and Executive Officers in
the Amalgamation—Advisory Vote on Golden Parachutes."

Completion of the amalgamation is condiéidnamong other things, on the approval of the gamahtion agreement by Global Crossing shareholders.

Only holders of record of Global Crossingneoon shares and Global Crossing convertible prefesteck at the close of business on June 15, 2B&Xecord date for
the Global Crossing special meeting, are entitlegbte at the Global Crossing special meeting oradjgurnments or postponements thereof. At the débesiness on the
record date, olk&ll Crossing common shares were issued and ouitsgpraehd 18 million shares of Global Crossing cotilsker preferred stock were
issued and outstanding. As of the record daté,gathillion shares of Global Crossing convertiblefpred stock and 29,342,431 Global Crossing comrhares were held
by STT Crossing, representing approximately of the shares eligible to votetegt Global Crossing special meeting. Shares of Gl6badsing convertible
preferred stock are convertible into Global Crossiogmmon shares on a one-for-one basis, subjedjtgtenent in certain circumstances.
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Under Global Crossing's bye-laws and thefieate of designations for the Global Crossing camible preferred stock, each share of Global Cngssonvertible
preferred stock currently entitles the holder te @nte on all matters entitled to be voted on bigéis of Global Crossing common shares, with the @l@ossing
convertible preferred stock and common shares gatigether as a single class. Each Global Crossingron share and share of Global Crossing convegitetierred stoc
will therefore be entitled to one vote on the pr@dds adopt the amalgamation agreement, the propmsajourn the Global Crossing special meetingeifessary, and the
proposal to approve, on an advisory basis, the eosgtion payable in connection with the amalgamaéerset forth in this proxy.

You may cast one vote for each Global Crmssbmmon share that you own. The proposal to appaod adopt the amalgamation agreement and thgamation
requires (i) the affirmative vote of the majorittbe votes cast at the Global Crossing specialimget which a quorum is present, with the holdéiGlobal Crossing
common shares and Global Crossing convertible pexfestock voting together as a single class (oasaconverted to Global Crossing common shares)oasd (ii) the
affirmative consent of the holder(s) of the issaed outstanding shares of Global Crossing converfit¢ferred stock or the affirmative vote of suolder(s) at a meeting
thereof at which a quorum is present. In conneatiih the amalgamation agreement, on April 10, 2@MT Crossing entered into the voting agreementsyant to which
agreed, among other things, subject to certairtdthéxceptions as set forth in the voting agreeptentote the Global Crossing common shares an¢tbieal Crossing
convertible preferred stock held by it in favortioé approval and adoption of the amalgamation ageeéat the Global Crossing special meeting. Thinga@greement is
further described in the section entitled "STT Ghnog Voting Agreement" beginning on page 133. Ifessary to solicit additional proxies if there ae¢ sufficient votes to
approve the proposal to adopt the amalgamatioreagget and the amalgamation at the Global Crossiegjapmeeting, the Global Crossing shareholders, imajority of
the votes cast at the meeting, at which a quorymneisent, by the holders of Global Crossing comniames and Global Crossing convertible preferredksémtitled to vote
and present in person or by proxy may adjourn teetmg to another time or place without further e®tinless the adjournment is for more than threstinsoor if after the
adjournment a new record date is fixed for the ajed meeting, in which case a notice of the adjedimeeting shall be given to each shareholdercoirdeentitled to vote
at the Global Crossing special meeting.

The adoption of the proposal to approveanmdvisory basis, compensation that may be pai@¢ame payable to Global Crossing's named execafficers in
connection with the amalgamation, and the agreesraard understandings pursuant to which such comp@msaay be paid or become payable, as describ#eisection
entitled "The Amalgamation—Interests of Global ChogDirectors, Non-Employee Members of the Execu@eoenmittee and Executive Officers in the Amalganmatio
Advisory Vote on Golden Parachutes," requires thienadtive vote of the majority of the votes casthat Global Crossing special meeting at which a qudrupresent, with
the holders of Global Crossing common shares antablBrossing convertible preferred stock votingetbgr as a single class.

The Level 3 Special Meetind see page 54)

The special meeting of Level 3 stockholdeitsbe held at , on August 4, 2011, at , local time. The special meeting of Lev
stockholders is being held to consider and vote on:

. the proposal to approve the Level 3 stock issuance;

. the proposal to approve the adoption of the Leveh&ter amendment; and
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. the proposal to adjourn the Level 3 special meetingecessary, to solicit additional proxies iéth are not sufficient votes at the time of thecgdeneeting t
approve the foregoing proposal.

Completion of the amalgamation is condiéidron approval of both the Level 3 stock issuamekthe adoption of the Level 3 charter amendment.

Only holders of record of Level 3 commoocktat the close of business on June 15, 201tetierd date for the Level 3 special meeting, atéled to vote at the
Level 3 special meeting or any adjournments orgmements thereof. At the close of business onetterd date, rekaof Level 3 common stock
were issued and outstanding.

You may cast one vote for each share oeEL&common stock you own. The proposal to apptbed_evel 3 stock issuance requires the affirmatiste of holders of a
majority of the outstanding shares of Level 3 apstock present in person or represented by paoxlyentitled to vote on the proposal, and the malpio approve the
adoption of the Level 3 charter amendment requiresffirmative vote of holders of a majority obtbutstanding shares of Level 3 capital stocketfassary to solicit
additional proxies if there are not sufficient vote approve the Level 3 stock issuance or thetamopf the Level 3 charter amendment, the holdés majority of the
shares of Level 3 common stock entitled to vote @edent in person or by proxy, whether or not awgmds present, may adjourn the Level 3 specialtimgéo another
time or place without further notice unless theoadiment is for more than 30 days, or if afterabd@urnment a new record date is fixed for the auied meeting, in which
case a notice of the adjourned meeting shall bengio each Level 3 stockholder of record entitteddte at the Level 3 special meeting.

Voting by Global Crossing and Level 3 Directors and Eecutive Officers (see pages 53 and 56)

On the record date for the Global Crossipgcial meeting, the directors and executive afficd Global Crossing and their affiliates owned arete entitled to
vote Global Csivgy common shares, representing % of #heeid and outstanding Global Crossing common shares.

On the record date for the Level 3 spemiegting, the directors and executive officers ofdlé and their affiliates owned and were entitled to
vote shares eVel 3's common stock, representing % efdhbtstanding Level 3 common stock.

28




Table of Contents

Selected Historical Consolidated Financial Data

Selected Consolidated Historical Financial Data of Bbal Crossing

The following table presents Global Crossirsglected historical consolidated financial @et@f and for the three months ended March 31, 20812010, and as of
and for the years ended, December 31, 2010, 2@@8B, 2007 and 2006. You should read this informaiticzonjunction with Global Crossing's consolidatemcial
statements and related notes included in GlobalsBrg's Quarterly Report on Form 10-Q filed on Mag®] 1 and Annual Report on Form 10-K for the fiscalryended
December 31, 2010 as amended by FornKMfiled on February 28, 2011, which are incorpodaltg reference in this document and from which ithisrmation is derivec
See the section titled "Where You Can Find Morerimiation" beginning on page 178.

Three Months
Ended March 31, Fiscal Year Ended December 31

2011 2010 2010 2009 2008 2007 2006
(in millions, except share and per share informatin)

Statements of Operations data

Revenue $ 661 $ 64t $ 2,60¢ $ 2,53¢ $ 2,59¢ 2,26t $ 1,871
Cost of revenu (456) (455) 1,779 (1,766 (1,839 (1,729 (1,579
Selling, general and administrative

expense (121 (11€) (431) (42€) (497) (414 (342)
Depreciation and amortizatic (80) (88) (337) (340) (326) (264) (163)
Operating income (loss) 4 (112) 63 2 (53) (141) (212)
Interest expens (45) (49) (191) (160) (7€) 77 (110
Net gain on pr-confirmation

contingencie: — — — — 1C 33 32
Benefit (provision) for income taxe (10) @ 5 Q) (49) (63) (67)
Net Loss (33) (119 172 (141) (284) (312) (32€)
Loss applicable to common

shareholders (34) (120) (17¢) (14%) (28¢) (31€) (331)

Loss per common share, basic an

diluted:
Loss Applicable to common

shareholders, basic and dilut $ (0.56) $ (199 $ (291 $ (245 % (5.1€) $ (749 $ (10.6%)

Shares used in computing basic al

diluted loss per sha 60,755,34 60,267,48 60,418,99 59,290,35 55,771,86 42,461,85 31,153,15

March 31, December 31
2011 2010 2010 2009 2008 2007 2006
(in millions)
Balance Sheet data
Cash and cash equivalel $ 268 $ 35¢ $ 372 $ 477 $ 36C $ 397 $  45€
Working capital defici: (260) (17¢) (222) (128) (153) (114) (99)
Property and equipment, r 1,18¢ 1,22¢ 1,17¢ 1,28C 1,30¢ 1,467 1,132
Goodwill and intangibles, n 22¢ 192 221 198 172 192 26
Total assets 2,261 2,34: 2,31( 2,48¢ 2,34¢ 2,66€ 2,05¢
Short term and long term debt (including currentipa) 1,36¢ 1,31¢ 1,33¢ 1,332 L, S 1,24¢ 913
Capital leases (including current portic 13C 134 122 13¢ 145 177 13€
Total shareholders' defic (525) (449) (477) (360C) (24€) (35) (161)

Three Months

Ended March 31, Fiscal Year Ended December 31
2011 2010 2010 2009 2008 2007 2006
(in millions)

Cash flow data:

Net cash provided by (used in) operating activi $ (57 ¢ 31) $ 18 ¢ 25¢ $ 20 $ (16) $ (70
Net cash used in investing activiti (36) (39) (16¢€) (16¢) (14€) (330) (157)
Net cash provided by (used in) financing activi (16) (20) (95) 26 (75) 282 45E
Effect of exchange rate changes on cash and casiaénts 2 (28) (25) 3 (19) 1 7
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In reading the above selected historicaricial data, please note the following:

. On November 16, 2010, Global Crossing issued $150omilggregate principal amount of 9% senior notesovember 15, 2019 (which we refer to as 9%
Senior Notes) at an issue price of 100% of theinpéure. Global Crossing used the proceeds froniseance of the 9% Senior Notes to: (i) redeem the 5
convertible senior notes due 2011 (which we referst6% Convertible Notes) at an optional redemptitrepequal to 101% of their principal amount; and
(i) pay the estimated initial purchaser discouptefessional fees and other transaction fees apenses in connection with the offering. Includeather
income (expense), net in Global Crossing's conatditi statement of operations for 2010 is a char§é aillion recorded in connection with the early
extinguishment of the 5% Convertible Notes.

. On October 29, 2010, Global Crossing acquired 100#eotapital stock of Genesis Networks Inc. (which @ferrto as Genesis Networks), a privately held
company providing high performance rich media aidé®-based applications, serving many of the wertijor broadcasters, producers and aggregators of
specialized programming. Global Crossing paid &ipase price for Genesis Networks of approximatelyn#on and repaid a portion of the debt and other
liabilities assumed as part of the acquisitiontéaal consideration including direct costs of $2ilion. The Genesis Networks network connects 70 gitie
five continents and links important internationadia centers through 225 on-net points. The adgqrisbf Genesis Networks will enable Global Crossing to
provide value-added solutions to address specthiiieo transmission requirements across multipdieistries. The results of Genesis Networks' operations
are included in Global Crossing's consolidated fi@rstatements commencing on October 29, 2010.

. Effective January 12, 2010, the Venezuelan goverhahevalued the Venezuelan bolivar. The official iatreased from 2.15 Venezuelan bolivares to the
U.S. Dollar to 4.30 for goods and services deemed-&ssential" and 2.60 for goods and services dééassential.” This devaluation reduced Global
Crossing's unrestricted cash and cash equivalenisgithe three months ended March 31, 2010 bycqimiately $27 million. Effective January 1, 2011iet
Venezuelan government further increased the offieit for goods and services deemed "essentidl'3®Venezuelan bolivares to the U.S. Dollar. This
change had no effect on the carrying value of Gl@vaksing's cash and cash equivalents.

. On September 22, 2009, Global Crossing issued $78i@min aggregate principal amount of 12% seniewged notes due 2015 (which we refer to as 12%
Senior Secured Notes) at an issue price of 97.9¢4teir par value. Global Crossing used proceent® fihe issuance of the 12% Senior Secured Notes to:
(i) repay in full the loan outstanding under thedit and Guaranty Agreement, dated as of May 9, 28@0ng Global Crossing, certain of Global Crossing'
subsidiaries, Goldman Sachs Partners L.P. and {C3agtise Securities (USA) LLC (which we refer to asTerm Loan Agreement) together with a 1%
prepayment penalty and unpaid interest to, butmabading, the date of repayment (total cost of &&dllion); (ii) purchase all of the 9.875% senimtes due
February 15, 2017 of GC Impsat (which we refer tchasGC Impsat Notes) that were validly tenderedtenaer offer for such notes, including a conseat f
of 5% of the principal amount of those notes teaddyy the early withdrawal date (total cost of $23lfian); and (iii) pay the estimated initial purcer
discounts, professional fees and other transactemsand expenses in connection with the offeddigr these costs, the remaining $125 million wasdufer
general corporate purposes. Included in other irc@@mpense), net in Global Crossing's consolidatgdraent of operations is a charge of approximately
$29 million recorded in connection with the earlyieguishment of the GC Impsat Notes and the Term LAgreement.

30




Table of Contents

. On May 9, 2007, Global Crossing acquired IMPSAT Fi¥etworks, Inc. (which we refer to as Impsat) for cab#9.32 per share of Impsat common stock,
representing a total equity value of approximag$ million. The total purchase price includingetir costs of acquisition was approximately $104ioml
Impsat is a leading Latin American provider of lBsting and value-added data solutions. As a re§tie acquisition, Global Crossing is able to pdevi
greater breadth of services and coverage in the Banerican region and enhance its competitive posias a global service provider. The results gidat's
operations have been included in Global Crossimgslts commencing May 9, 2007. Due to the purchaksal Crossing recorded a $27 million non-cash,
non-taxable gain from the deemed settlement okgisting arrangements.

. On February 14, 2007, GC Impsat Holdings | Plc (Wwhie refer to as GC Impsat), a wholly owned subsjdiasued $225 million in aggregate principal
amount of GC Impsat Notes. On May 9, 2007, Global §ingsentered into the Term Loan Agreement pursteawhich Global Crossing borrowed
$250 million on that date and on June 1, 2007 ametide Term Loan Agreement to provide for the beimg of an additional $100 million on that datess,
in conjunction with the recapitalization pursuamirthich Global Crossing entered into the Term Loane&grent, on August 27, 2007, STT Crossing
converted $250 million original principal amountro&ndatorily convertible notes due December 20a8approximately 16.58 million common shares.
Global Crossing recorded a $30 million inducemeatrtdated to the early conversion of STT Crossielgt o equity in other income (expense), net.

. During 2007, Global Crossing released a contingabtlity and interest accrued on that liability aault of a tax court dismissing the claim andbrded a
$27 million net gain on settlement of pre-confirraatcontingencies and an $8 million reduction iterest expense.

. On December 28, 2006, Global Crossing issued aniadait52 million pounds sterling aggregate printgraount of 11.75% pound sterling senior secured
notes due 2014. The additional notes were issuaghegmium of approximately 5 million pounds steglimhich resulted in Global Crossing receiving gross
proceeds, before underwriting fees, of approxima#é&ly1 million. The notes are additional notes idsureder the original GCUK senior secured notes bond
indenture dated December 23, 2004.

. In October 2006, Global Crossing acquired Fibernetu@ilc (which we refer to as Fibernet). The totathase price including direct costs of the acquisiti
was approximately 52 million pounds sterling (appmately $97 million at the exchange rate at thesiclg date). Fibernet is a provider of specialist
telecommunications services to large enterprisdso#imer telecommunications and internet servicepamies primarily located in the United Kingdom and
Germany. Fibernet's results of operations have medided in Global Crossing's results since Octolie2006, the date Global Crossing took control efrth
operations.

. On May 30, 2006, Global Crossing made concurrentipofffierings of 12 million common shares and $14Hiom aggregate principal amount of 5%
Convertible Notes for total gross proceeds of $3@#on.

. Restructuring plans resulting in employee termoradj closing of real estate facilities, and camatielh of contracts have resulted in significantmesguring
charges (credits). Excluding those related to aegubusinesses, which are included as liabilitissimgd in Global Crossing's purchase price, Globadsdng
has recorded restructuring charges (credits) offdimillion, $3 million, $(30 million) and $(4 niibn) in the results from operations above in 20A@)9,
2008, 2007 and 2006, respectively. These chargedi(g) are included in selling, general and adstiative expenses.
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Selected Consolidated Historical Financial Data of ével 3

The following table presents Level 3's sielédistorical consolidated financial data as oféha31, 2011, and for the three months ended Mat¢l2011 and 2010, and
as of and for the years ended, December 31, 2@D®, 2008, 2007 and 2006. You should read thisindtion in conjunction with Level 3's consolidateasficial
statements and related notes included in LeveD@arterly Report on Form 10-Q for the three montrdedrMarch 31, 2011 and Annual Report on Form 10-KHerfiscal
year ended December 31, 2010, which are incorpotstedference in this document and from which thfermation is derived. See the section titled "Véh¥ou Can Find

More Information" beginning on page 178.

Three Months
Ended March 31, Fiscal Year Ended(1)
2011 2010 2010 2009 2008 2007 2006
(dollars in millions, except per share amounts
Results of Operation:
Revenue $ 92¢ $ 91C $ 3,651 $ 3,762 $ 4,301 $ 4,26¢ $ 3,37¢
Loss from continuing operations( (205) (23¢) (622) (61¢) (319) (2,14¢€) (812
Income from discontinued operations — — — — — — 46
Net loss (20%) (23¢) (622) (61¥) (31¢) (1,14¢) (76€)
Per Common Shar
Loss from continuing operations( (0.12) (0.19 (0.37) (0.3¢) (0.20 (0.7€) (0.81)
Income from discontinued operations — — — — — — 0.0t
Net loss (0.12) (0.19 (0.37) (0.3¢) (0.20) (0.7€) (0.7¢)
Dividends(4) — — — — — — —
Financial Position
Total asset 8,80z 8,35t 9,06: 9,63¢ 10,24¢ 9,987
Current portion of lon-term debt(5; 44¢ 18C 70E 18€ 32 5
Long-term debt, less current portion| 6,61¢ 6,26¢ 5,75¢ 6,24¢ 6,631 7,12z
Stockholders' equity (deficit)(¢ (265) (157) 491 1,021 1,26¢ 602

(1)  The operating results of Software Spectrum, Incig¢lvive refer to as Software Spectrum), which was BoRDO06, are included in discontinued operationsHe
period for which Level 3 owned Software Spectrum.

Level 3 purchased Progress Telecom, LLC (whicheferrto as Progress Telecom) in March 2006; ICG Comaations, Inc. (which we refer to as ICG
Communications) in May 2006; TelCove, Inc. (whick refer to as TelCove) in July 2006 and LookingsGIsletworks Holding Co., Inc. (which we refer to as
Looking Glass) in August 2006. The Progress Teled@® Communications, TelCove and Looking Glassltse®f operations and financial position are ineddn
the consolidated financial statements from theeetipe dates of their acquisition. During 2006, Lie3/eecorded revenue attributable to Progress oeteaf

$49 million, ICG Communications of $46 million, Tel@ of $166 million and Looking Glass of $33 million

Level 3 purchased Broadwing Corporation (which weré& as Broadwing) in January 2007, the ContentvBgliNetwork services business of SAVVIS, Inc. (wt
we refer to as the CDN Business) also in January a8@7Servecast Ltd. (which we refer to as Serveaast)ly 2007. During 2007, Level 3 recorded revenue
attributable to Broadwing of $946 million, the CDN $uess of $17 million and Servecast of $3 million.

In June 2008, Level 3 completed the sale of its Vgsixertising distribution business to DG FastCharinel and received gross proceeds at closing pfcqmately
$129 million in cash. Net proceeds from the sale@pmated $121 million after deducting transactretated costs.
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Revenue attributable to the Vyvx advertising disttibn business totaled $15 million in 2008 throtigé date of sale, $36 million in 2007 and $35 rillin 2006.
The Vyvx businesses were acquired by Level 3 aetttkof 2005 in the acquisition of WilTel Communioas Group, LLC (which we refer to as WilTel).

In 2006, Level 3 recognized approximately $13 millof impairment and restructuring charges, araba bn early extinguishment of debt of $83 millésna result ¢
the amendment and restatement of its senior secuedit facility and certain debt exchanges aneénggtions.

In 2007, Level 3 recognized approximately $12 miillof impairment and restructuring charges, araba bn the early extinguishment of debt of $42Tionilas a
result of the refinancing of its senior securedlitragreement and certain debt exchanges, redemspdiod repurchases. Level 3 also recognized ao§&87 million
on the sale of marketable equity securities arakdénefit of $23 million related to certain st matters.

In 2008, Level 3 recognized approximately $25 miillof impairment and restructuring charges, $3fanilof induced debt conversion expenses, netpatable to
the exchange of certain of Level 3's convertibletdecurities, a gain on the early extinguishméntedt of $125 million as a result of certain dedgiurchases, and a
$99 million gain on the sale of Level 3's Vyvx adigng distribution business and the sale of certdiits smaller long distance voice customer refehips. Level 3
also revised its estimates of the amounts and grofrits original estimate of undiscounted caslwaelated to certain future asset retirement obtiga in the fourtt
quarter of 2008. As a result, Level 3 reduced isetetirement obligations liability by $103 miliavith an offsetting reduction to property, plantiequipment of
$21 million, selling, general and administrativperses of $86 million, depreciation and amortizati®$11 million and an increase to goodwill of $hflion.

In 2009, Level 3 recognized a gain of approximadl¢ million as a result of debt repurchases amth@xges of certain of Level 3 debt securities éhchiflion of
restructuring charges.

In the first quarter of 2010, Level 3 recognizeldss of approximately $54 million associated with tender offer to repurchase Level 3's 12.25%dséites due
2013. In the second quarter of 2010, Level 3 reizagha loss of $5 million as a result of the redgampof its 10% Convertible Senior Notes due 2Qldvel 3 also
recognized a $91 million benefit primarily relatedhe release of foreign deferred tax valuatidovednces in the fourth quarter of 2010.

In the first quarter of 2011, Level 3 recognizeldss of $20 million as a result of the redemptidthe 5.25% Convertible Senior Notes due 2011 awti@nge of the
9% Convertible Senior Discount Notes due 2013. IntashdLevel 3 also recognized an income tax experisk27 million in the first quarter of 2011, prinig
related to deferred tax liabilities attributablecgrtain indefinite-lived intangible assets.

In 2006, Level 3 sold Software Spectrum and recxeghi gain on the sale of $33 million. The inconsenfthe operations of Software Spectrum was $13anifor
2006.

Level 3's current dividend policy, in effect sinkpril 1998, is to retain future earnings for usd_gvel 3's business. As a result, management ddesnticipate
paying cash dividends on shares of common stotkeifioreseeable future. In addition, Level 3 igrieted under certain debt-related covenants frayirng cash
dividends on shares of its common stock.

In 2006, Level 3 received net proceeds of $142ionilfrom the issuance by its wholly owned subsidiafr$150 million of Floating Rate Senior Notes d@d 2, net

proceeds of $538 million from the issuance of $68lion of 12.25% Senior Notes due 2013, net prose&fdb326 million from its issuance of $335 millioh3.5%
Convertible Senior Notes due 2012 and net procee$l$.839 billion (excluding prepaid interest) frahe issuance by its wholly owned subsidiary of
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$1.250 billion of 9.25% Senior Notes due 2014. Afs@006, Level 3 exchanged a portion of its outdiag 9.125% Senior Notes due 2008, 11% Senior Nhtes
2008 and 10.5% Senior Discount Notes due 2008 fémiflion of cash and $692 million aggregate prpatiof new 11.5% Senior Notes due 2010. In addition,
Level 3 redeemed the remaining outstanding 9.126#%0® Notes due 2008 totaling $398 million, 10.5%i8eDiscount Notes due 2008 totaling $62 millioman
repurchased 99.3% of its wholly owned subsidiar9'3§3% Senior Notes due 2011 totaling $497 million.

In 2007, Level 3 received net proceeds of $982ionilfrom the issuance by its wholly owned subsidiafr.75% Senior Notes due 2017 and Floating RatéoSe
Notes due 2015 and net proceeds of $1.382 billiothi® refinancing of its senior secured credit agrent. In connection with the refinancing of theisesecured
credit agreement, the borrower repaid its $730ionilSenior Secured Term Loan due 2011. In 2007¢L8vedeemed $488 million of its outstanding 18%7Senio
Notes due 2010, $96 million of outstanding 11.25%i&eNotes due 2010 and $138 million (€104 milli@fiputstanding 11.25% Senior Euro Notes due 201(® Als
in 2007, Level 3's wholly owned subsidiary repureftb$144 million of its outstanding Floating Ratan®e Notes due 2011, and Level 3 repurchased $3®mibf

its outstanding 11% Senior Notes due 2008, $677amibf its outstanding 11.5% Senior Notes due 284® $61 million (€46 million) of its outstanding.Z6%
Senior Euro Notes due 2008. Level 3 also compldtecdkchange of $605 million of its 10% ConvertiSknior Notes due 2011 for a total of 197 millioarss of
common stock during 2007. Level 3 also convertecepurchased $180 million of Broadwing's outstandiri5% Convertible Senior Debentures due 2026itiro
the issuance of 17 million shares of common stackthe payment of $106 million in cash in 2007.

In 2008, Level 3 received proceeds of $400 milfimm the issuance of its 15% Convertible Seniordsatue 2013. In connection with the issuance o1 5%
Convertible Senior Notes due 2013, Level 3 compl&teder offers and repurchased $163 million 02i875% Convertible Senior Notes due 2010, $173 oniltf
its 6% Convertible Subordinated Notes due 2010 dr2d $nillion of its 6% Convertible Subordinated Notkege 2009. In 2008, Level 3 completed exchangds wit
holders of various issues of its convertible dabwhich Level 3 issued approximately 48 million ssaof its common stock in exchange for $18 milladiits 6%
Convertible Subordinated Notes due 2009, $47 millibits 10% Convertible Senior Notes due 2011, flifon of its 2.875% Convertible Senior Notes d2@10,
$15 million of its 5.25% Convertible Senior Notaged?011 and $9 million of its 3.5% Convertible Semilotes due 2012. Also in 2008, Level 3 repurcase

$39 million aggregate principal amount of its 6%n@ertible Subordinated Notes due 2009 and $32anikiggregate principal amount of its 6% Convertible
Subordinated Notes due 2010. Level 3 also repaitbatrity the remaining $20 million of its outstandil1% Senior Notes due 2008 and approximately iidm
(€4 million) of its outstanding 10.75% Senior ElNotes due 2008.

In 2009, Level 3 received net proceeds of $274ionilas a result of amending and restating its ieggtenior secured credit facility to increasetiberowings
through the creation of a $280 million Tranche Brité.oan. Level 3 exchanged $142 million of its 6%n@ertible Subordinated Notes due 2010 and $14jomibf
its 2.875% Convertible Senior Notes due 2010 f@G@illion of 7% Convertible Senior Notes due 2018 &78 million of cash. In 2009, Level 3 received n
proceeds of $274 million from the issuance of % Convertible Senior Notes due 2015, Series B. Als2009, Level 3 repurchased $126 million aggrepatecipal
amount of its 6% Convertible Subordinated Notes2Q@9, $55 million aggregate principal amount o6i% Convertible Subordinated Notes due 2010, $1Bomil
aggregate principal amount of its 2.875% Conveztiénior Notes due 2010, $131 million aggregatecjpéth amount of its 5.25% Convertible Senior Notes d
2011, $56 million aggregate principal amount ofli#® Convertible Senior Notes due 2011, and $3lilomiaggregate principal amount of its 3.5%
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Convertible Senior Notes due 2012. Level 3 alsoerd= the remaining $13 million of its 11.5% SeMotes due 2010, repurchased the remaining $6 millio
aggregate principal amount of its Floating Rate Nahee 2011 and repaid at maturity the remainingriilion of its outstanding 6% Convertible Suboraliad Note:
due 2009.

Level 3 received net proceeds of $613 million ie finst quarter of 2010 from the issuance of it318enior Notes due 2018 and net proceeds of $1%6miih the
second half of 2010 from the issuance of its 6.58av@rtible Senior Notes due 2016. In connection withissuance of its 10% Senior Notes due 2018, [lve
repurchased $550 million of the total outstandi@d2%% Senior Notes due 2013 primarily through a¢erffer. In addition, during first quarter 201@vel 3
redeemed $3 million of its 5.25% Convertible SeMotes due 2011, the remaining $3 million of its7B3% Senior Notes due 2011, and $2 million of i&78%
Convertible Senior Notes due 2010. In the secondiguaf 2010, Level 3 redeemed all of the outstagdi172 million aggregate principal amount of @84
Convertible Senior Notes due 2011. Upon maturity,dl@repaid the remaining $111 million of its 6%r®ertible Subordinated Notes due 2010 and the r&Engi
$38 million of its 2.875% Convertible Senior Nothse 2010.

In the first quarter of 2011, Level 3 issued $608iom of 11.875% Senior Notes due 2019 in two sefmtransactions, as well as $500 million of its79% Senior
Notes due 2019. Proceeds from the first 11.875%dB&ote offering were used to redeem $196 millio®.@6% Convertible Senior Notes. In the second oftgri
Level 3 exchanged the 11.875% Senior Notes for $2ifllon of the 9% Convertible Senior Discount Notbat were previously outstanding.

In 2006, Level 3 issued approximately 125 millidraes of common stock in a public offering, valagdpproximately $543 million.

In 2006, Level 3 issued 20 million shares of comratartk, valued at approximately $66 million, as $kack portion of the purchase price paid to aejBirogress
Telecom; 26 million shares of common stock, valaedpproximately $131 million, as the stock portidrthe purchase price paid to acquire ICG Commtivics;
150 million shares of common stock, valued at apipnately $623 million, as the stock portion of fnerchase price paid to acquire TelCove; and 2lianibhares c
common stock, valued at approximately $84 millias the stock portion of the purchase price paattpire Looking Glass.

In 2007, Level 3 issued 197 million shares of comratock in exchange for $605 million of its 10% @ertible Senior Notes due 2011. Level 3 also issued
123 million shares of common stock, valued at apipnately $688 million, as the stock portion of fn¢rchase price to acquire Broadwing. Also in 200%€el8
issued 17 million shares of common stock in corinaavith the conversion of $179 million of Broadwisgutstanding 3.125% Convertible Senior Debentdues
2026.

In 2008, Level 3 issued approximately 48 milliorss of common stock in exchange for $108 milliggragate principal amount of various issues ofdtsvertible
debt.
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Selected Unaudited Pro Forma Condensed Combined Finaial Information of
Global Crossing and Level 3

The following table shows summary unaudfieaiforma condensed combined financial informatibout the combined financial condition and opeatasults of
Level 3 after giving effect to the closing of theoB&l Crossing Acquisition. The unaudited pro forrnadensed combined statement of operations dateeffizet to the
closing of the Global Crossing Acquisition as if itrereompleted on January 1, 2010, and includesdplsments which give effect to the events thatdimectly attributable
to the Global Crossing Acquisition, as long as thpact of such events that are directly attributébihe Global Crossing Acquisition are expectedaiatioue and are
factually supportable. The unaudited pro forma emséd combined balance sheet data as of Marcl031,dves effect to the closing of the Global Cnagghcquisition as
if it had been completed on March 31, 2011 anclide$ all adjustments which give effect to the evérdsare directly attributable to the amalgamatod that are factually
supportable. This information should be read injwoction with the annual and quarterly reports attter information Level 3 and Global Crossing halesifwith the SEC
and incorporated by reference in this documentveitidthe unaudited pro forma condensed combinediiizé statements and related notes included indibisiment. See
sections titled "Where You Can Find More Informatideginning on page 178 and "Unaudited Pro Formadénsed Combined Financial Statements" beginning o
page 142.

The unaudited pro forma condensed combiinedicial information is presented for illustratigarposes only and does not indicate the finamemllts of the combined
business had the amalgamation actually been coedpétthe beginning of each period presented,h®inipact of possible business model changes. aedited pro
forma condensed combined financial information a@ses not consider any potential impacts of cumegatket conditions on revenues, cost savings, asetalispositions,
among other factors. In addition, as explained arerdetail in the accompanying notes to the unaddito forma condensed combined financial statesném aggregate
value of purchase consideration and preliminamycalion of the pro forma purchase price reflectethe unaudited pro forma condensed combined finhstatements are
subject to adjustment and may vary significantgnirthe actual purchase price and allocation thibeirecorded upon the closing of the amalgamaitidrich itself will be
subject to further adjustment for up to one yedov¥ang the closing.

Year Ended Three Months Ended

December 31, March 31,
2010 2011
(Unaudited)
(In millions,

except per share amounts)
Statement of Operations Date

Revenue $ 6,201 $ 1,57¢
Operating los: $ 117 $ (26)
Net loss from continuing operatio $ (881) $ (26%)
Basic and diluted loss per share from continuingragons $ 0.29) $ (0.09

March 31, 2011

(In millions)
Summary Balance Shee
Net property, plant and equipme $ 8,17¢
Goodwill $ 3,004
Total asset $ 14,66
Long-term debt, including current portic $ 8,94:%
Stockholders' equit $ 2,72¢
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Unaudited Comparative Per Share Data

Presented below are Global Crossing's histbpeer share data and Level 3's historical perestiata for continuing operations for the three theended March 31,
2011 and for the year ended December 31, 2010 magdited pro forma combined per share data fothte= months ended March 31, 2011 and for the greded
December 31, 2010. This information should be regéther with the consolidated financial statementsralated notes of Global Crossing and Level 3dhaincorporate
by reference in this document and with the unaugitedorma condensed combined financial data ireughder "—Selected Unaudited Pro Forma Condensetbifed
Financial Information of Global Crossing and Le8ebeginning on page 36. The unaudited pro fornfi@rination is presented for illustrative purposeb/@nd is not
necessarily indicative of the operating resultfirancial position that would have occurred if theadgamation had been completed as of the begirofittee periods
presented, nor is it necessarily indicative offtitare operating results or financial position &vel 3 following the amalgamation. The historicabbalue per share is
computed by dividing total stockholders' equityfici® by the number of shares of common stock tanding at the end of the period. The unaudited@mma loss per sha
of Level 3 following the amalgamation is computgddividing the unaudited pro forma loss by the uited pro forma weighted average number of sharestanding. The
unaudited pro forma book value per share of LeviellBwing the amalgamation is computed by dividintal unaudited pro forma stockholders' equity iy inaudited pro
forma number of shares of Level 3 common stocktanting at the end of the period.

Global Crossing

Global Crossing Level 3 Level 3 Equivalent
Historical Historical Pro Forma Pro Forma(l)
Three Months Three Months Three Months Three Months
Ended March 31, Ended March 31, Ended March 31, Ended March 31,
2011 2011 2011 2011
(in millions, except per share data
Numerator:
Net loss from continuing operatio $ (33) ¢ (20%) $ (267) $ (33)

Denominator
Weighted Average shares outstanding for B

and Diluted EP¢ 60.€ 1,681.c 3,041.: 972.¢
Net loss per common sha

Basic and Dilutet $ 059 $ 0.12) $ 0.09 $ (0.03)

Book Value per common sha $ (8.59 $ (0.1¢) $ 0.8¢ $ (0.59)

1) Represents Global Crossing Historical as adjustettiégxchange ratio of 16. Weighted average slguest exclude 18 million shares of Global
Crossing convertible preferred stock and six millghares reserved for share-based awards that Wwewdnverted to common shares in the Global
Crossing Acquisition
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Global Crossing

Global Crossing Level 3 Level 3 Equivalent
Historical Historical Pro Forma Pro Forma(1)

Year Ended Year Ended Year Ended Year Ended
December 31, December 31, December 31, December 31,

2010 2010 2010 2010
(in millions, except per share data
Numerator:
Net loss from continuing operatio $ (172) $ (622) $ (881 $ 172)

Denominator
Weighted Average shares outstanding for Basic

Diluted EPS 60.4 1,660.: 3,020.: 96€
Net loss per common shal

Basic and Dilutet $ (2.85) $ 0.37) $ 0.2¢9) $ (0.1¢)

Book Value per common sha $ (7.8¢) $ 0.09 $ 09¢ % (0.49)

1) Represents Global Crossing Historical as adjustettiégxchange ratio of 16. Weighted average sliguest exclude 18 million shares of Global
Crossing convertible preferred stock and six millghares reserved for share-based awards that Wewdnverted to common shares in the Global
Crossing Acquisition
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus cmstéorward-looking statements within the meaninghef Private Securities Litigation Reform Act of 599hese forward-
looking statements include, but are not limited(fostatements about the benefits of the acqarisitif Global Crossing by Level 3, including finascand operating results
and synergy benefits that may be realized fromattwuisition and the timeframe for realizing thoseddits; Level 3's plans, objectives, expectatems intentions and other
statements contained in this communication thahatéiistorical facts; and (ii) other statementidfied by words such as "expects," "anticipatéstends," "plans,"
"believes," "seeks," "estimates" or words of simitaganing.

These forward-looking statements are bapeth management's current beliefs or expectatiodsiee inherently subject to significant businessnomic and
competitive uncertainties and contingencies andl{party approvals, many of which are beyond Lev@bBd Global Crossing's control. The following éast among
others, could cause actual results to differ mallgrirom those expressed or implied in the forwkroking statements: (i) the occurrence of any evelminge or other
circumstances that could give rise to the termamatf the amalgamation agreement; (ii) the inabtlit complete the transactions contemplated byathalgamation
agreement due to the failure to obtain the requstedkholder approvals; (iii) the inability to sy the other conditions specified in the amalgaomaagreement, including
without limitation the receipt of necessary governtakor regulatory approvals required to complatettansactions contemplated by the amalgamaticreatent; (iv) the
inability to successfully integrate the businessielsevel 3 and Global Crossing or to integrate thsibesses within the anticipated timeframe; (v)rislethat the proposed
transactions disrupt current plans and operatiogsgase operating costs and the potential diffiesiin customer loss and employee retention asutrof the announceme
and consummation of such transactions; (vi) thitald recognize the anticipated benefits of tihenbination of Level 3 and Global Crossing, incluglthe realization of
revenue and cost synergy benefits and to recoguiale benefits within the anticipated timeframei) (tie outcome of any legal proceedings that mainbetuted against
Level 3, Global Crossing or others following anncement of the amalgamation agreement and transaatamemplated therein; and (viii) the possibitisit Level 3 or

Global Crossing may be adversely affected by otbenemic, business, and/or competitive factors. &hisks and uncertainties also include those s#t fmder "Risk
Factors," beginning on page 41.

Other important factors that may affect ¢le®'s and the combined business' results of dpesand financial condition include, but are nistited to: (i) the current
uncertainty in the global financial markets andglebal economy; (ii) a discontinuation of the depenent and expansion of the Internet as a commatioits medium and
marketplace for the distribution and consumptiodat and video; (iii) disruptions in the finanamaarkets that could affect Level 3's ability toaibtadditional financing;
and (iv) Level 3's ability to: increase and mainttkie volume of traffic on its network; develop effee business support systems; manage systemeswdnk failures or
disruptions; develop new services that meet custalemands and generate acceptable margins; def@lléctual property and proprietary rights; adaptapid
technological changes that lead to further comipetitattract and retain qualified management ahermpersonnel; successfully integrate acquisitians; meet all of the
terms and conditions of debt obligations.

Additional information concerning these anhker important factors can be found within Levsléhd Global Crossing's filings with the SEC, whiédtuss the
foregoing risks as well as other important risk éasthat could contribute to such differences beowise affect our business, results of operatamsfinancial condition.
Statements in this communication should be evatuiatéight of these important factors. The forwaodking statements in this communication speak aslgf the date they
are made. Except for the ongoing obligations ofdl@/and Global Crossing to disclose material infation under the federal securities laws, Level 3@habal Crossing c
not undertake any obligation to, and expresslyldistany such obligation to, update or alter anyvérd-looking
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statement to reflect new information, circumstarmesvents that occur after the date such forwar&impstatement is made unless required by law.
Prospective Financial Information

The prospective financial information indd in this document was not prepared with a viewatd compliance with published guidelines of theCS# the guidelines
established by the American Institute of Certififagblic Accountants for preparation or presentatioprospective financial information. The prospeetfinancial
information included in this document has been arep by, and is the responsibility of, Global Ciog's and Level 3's management, as applicablehieKPMG LLP nor
Ernst & Young LLP has examined, compiled or perfadraay procedures with respect to the accompanyiogpeictive financial information and, accordinglgither
KPMG LLP nor Ernst & Young LLP expresses an opiniomwoy other form of assurance with respect thefdte. KPMG LLP and Ernst & Young LLP reports incorpeuxht
by reference in this joint proxy statement/prospecelate only to Level 3's and Global Crossingsohical financial information, respectively. Theég not extend to the
prospective financial information and should notréad to do so.

Neither Global Crossing nor Level 3 assuar@sresponsibility for the accuracy of the acconyireg prospective financial information or expresaay assurance with
respect thereto.
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RISK FACTORS

In addition to the other information included amdtorporated by reference in this joint proxy stageprospectus, including the matters addressebdrsection
entitled "Cautionary Statement Regarding Forwardking Statements," you should carefully considerftiowing risk factors before deciding whethewtde for the
proposal to approve and adopt the amalgamation agez¢rand the amalgamation, in the case of Global Gngsshareholders, or for the proposals to apprdwe tevel &
stock issuance and adoption of the Level 3 chameendment, in the case of Level 3 stockholders.ditiad, you should read and consider the risks aigged with each of
the businesses of Global Crossing and Level 3 becthese risks will relate to Level 3 following ttempletion of the amalgamation. Descriptions of sonthexfe risks can
be found in the Annual Reports on Form 10-K forftbeal year ended December 31, 2010, and any ameridrieeto, for each of Global Crossing and Levels3such
risks may be updated or supplemented in each compsutysequently filed Quarterly Reports on Form 10-@orrent Reports on Form 8-K, which are incorporatsd
reference into this joint proxy statement/prospectiai should also consider the other informatiothis document and the other documents incorporayeference into
this document. See the section titled "Where YauRad More Information" beginning on page 178.

Risk Factors Relating to the Amalgamation

The amalgamation is subject to conditions, inclugjrrertain conditions that may not be satisfied, amdy not be completed on a timely basis, or at Bdlilure to
complete the transactions could have material arivarse effects on Global Crossing and Level 3.

The completion of the amalgamation is scthie a number of conditions, including the receiptequired regulatory approvals, the approval addption of the
amalgamation agreement and approval of the amaltiyamtay the Global Crossing shareholders and thecajapof the Level 3 stock issuance and the adopifche
Level 3 charter amendment by the Level 3 stockhs|ldehich make the completion and timing of the clatipn of the amalgamation uncertain. See the sediiled "The
Amalgamation Agreement—Conditions to Completion ef Amalgamation" beginning on page 125 for a moteildel discussion. Also, either Global Crossing ovele3
may terminate the amalgamation agreement if thdgameation has not been completed by the terminatide, unless the failure of the amalgamation todmepleted has
resulted from the failure of the party seekingeortinate the amalgamation agreement to perforabiigations.

If the amalgamation is not completed omreely basis, or at all, Level 3's and Global Crog& respective ongoing businesses may be advexffebted. Additionally,
in the event the amalgamation is not completed, &l6ossing and Level 3 will be subject to a nunmddeisks without realizing any of the benefits @ing completed the
amalgamation, including the following:

. Global Crossing may be required to pay to Levek&wmination fee of $50 million and, in some case®enses of Level 3 up to $5 million if the
amalgamation is terminated under qualifying circtanses, as described in the amalgamation agreement;

. Level 3 may be required to pay to Global Crossitermination fee of $70 million or, in some casek2@million and, in some cases, expenses of Global
Crossing and its affiliates up to $5 million (anmtider certain circumstances, up to $10 milliorthd amalgamation is terminated under qualifying
circumstances, as described in the amalgamati@eagmt;

. Global Crossing and Level 3 will be required, subfeccertain exceptions, to pay their respectivexoelating to the amalgamation, such as legabating,
financial advisor and printing fees, whether or thet amalgamation is completed;
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. Time and resources committed by Level 3's and Gl@ba$sing's respective management to mattersngltadithe amalgamation (including, in the case of
Level 3, integration planning) could otherwise haeen devoted to pursuing other beneficial oppaties)i

. The market price of Level 3 common stock or Globalgsing common shares could decline to the extieithe current market price reflects a market
assumption that the amalgamation will be completed;

. If the amalgamation agreement is terminated ant&IGrossing's board of directors seeks anothénéss combination, shareholders of Global Crossing
cannot be certain that Global Crossing will be ablérnd a party willing to enter into an amalgamategreement on terms equivalent to or more attcti
than the terms that Level 3 has agreed to in thEgamation.

Uncertainty regarding the completion of the amalgatian may cause customers of Global Crossing to dedaylefer decisions concerning Global Crossing améy
adversely affect Global Crossing's ability to atttaand retain key employees.

The amalgamation will happen only if statedditions are met, including, among others, the@ayal and adoption of the amalgamation agreemahiaproval of the
amalgamation by the Global Crossing shareholdeesapiproval of the Level 3 stock issuance and toptaah of the Level 3 charter amendment by the L8watockholders
and the receipt of all required regulatory appreviany of the conditions are beyond the contrdblfbal Crossing or Level 3. In addition, both GloBabssing and
Level 3 have rights to terminate the amalgamatgne@ment under various circumstances. As a rébale may be uncertainty regarding the completiche
amalgamation. This uncertainty may cause custonfeBobal Crossing to delay or defer decisions camiog Global Crossing, which could negatively impastenues,
earnings and cash flow of Global Crossing, regasddésvhether the amalgamation is ultimately congaleSimilarly, uncertainty regarding the completafrihe
amalgamation may foster uncertainty among emplogibesit their future roles. This may adversely dffee ability of Global Crossing to attract and neteey managemer
sales, marketing, trading and technical personvigbh could have an adverse effect on Global Crgssibility to generate revenues at anticipatedigeprior to the
consummation of the amalgamation.

The amalgamation agreement contains provisions tiatld discourage a potential competing acquiror@ither Global Crossing or Level 3 or could resutt any
competing proposal being at a lower price than itght otherwise be.

The amalgamation agreement contains "np"spimvisions that, subject to limited exceptiorestrict each of Level 3's and Global Crossing'tgtio solicit, initiate,
encourage, facilitate or discuss competing thirdyparoposals for the acquisition of all or a sfgr@nt portion of their company's assets or cagitatk. In addition, each
party generally has an opportunity to offer to nfiptlie terms of the amalgamation in response tocamypeting acquisition proposals before the boadirectors of the
company that has received a thpdrty proposal may withdraw (or amend or modify imanner adverse to the other party) its recommenrddh some circumstances, ug
termination of the amalgamation agreement, onaeparties will be required to pay a termination ee "The Amalgamation Agreement—No Solicitation tiéative
Proposals" beginning on page 115, "The Amalgamaiigreement—Termination of the Amalgamation Agreerhbrginning on page 127 and "The Amalgamation
Agreement—Termination Fees and Expenses; LiabiityBreach" beginning on page 129.

These provisions could discourage a paiétitird-party acquiror that might have an inteliesicquiring all or a significant portion of Glob@tossing or Level 3 from
considering or proposing that acquisition, evehwfere prepared to pay consideration with a higiegrshare cash or market value than the marke¢ yahposed to be
received or realized in the amalgamation or migkult in a
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potential third-party acquiror proposing to paywér price to the stockholders than it might otheewiave proposed to pay because of the added expktigetermination
fee or expenses of the other party that may beguayable in certain circumstances.

If the amalgamation agreement is terminatedi either Global Crossing or Level 3 determinesetek another business combination, it may nobleta negotiate a
transaction with another party on terms compartbler better than, the terms of the amalgamation.

The exchange ratio is fixed and will not be adjudta the event of any change in either Level 3's@lobal Crossing's stock price.

Upon closing of the amalgamation, each Gl@assing common share and, on an as-convert&dotoal Crossing common shares basis, each sh&twbél Crossing
convertible preferred stock will be converted irtie tight to receive 16 shares of Level 3 commouokstmcluding the associated rights under the sgigreement. This
exchange ratio will not be adjusted for changesiénmarket price of either Level 3 common stock ab@l Crossing common shares between the dateruhgithe
amalgamation agreement and completion of the anmejan. Changes in the price of Level 3 commonksp@r to the amalgamation will affect the valueLeivel 3
common stock that Global Crossing common shareheld#érreceive on the closing date of the amalgaomatihe exchange ratio will be adjusted approgsiatefully
reflect the effect of any stock dividend, subdieisireorganization, reclassification, recapital@at stock split, reverse stock split, combinatierchange of shares or other
similar event with respect to the shares of eittearel 3 common stock or Global Crossing commonesharior to the closing of the amalgamation.

The prices of Level 3 common stock and Gl@ryassing common shares at the closing of the ganadtion may vary from their prices on the datestimalgamation
agreement was executed, on the date of this jodxypstatement/prospectus and on the date of dacki®lders meeting. As a result, the value reprieskEby the exchange
ratio may also vary.

These variations could result from charigeghe business, operations or prospects of Globadsing or Level 3 prior to or following the amalgation, regulatory
considerations, general market and economic camditand other factors both within and beyond thérobaf Global Crossing or Level 3. At the time oéthpecial
stockholders meetings, Global Crossing sharehold#iraot know with certainty the value of the shaoféd evel 3 common stock that they will receive upampletion of
the amalgamation.

If the amalgamation does not qualify as a reorgaation under Section 368(a) of the Code, the sharktes of Global Crossing common shares may be regdito pay
substantial U.S. federal income taxe

As a condition to the completion of the égaanation, each of Latham & Watkins LLP, counseGiobal Crossing, and Willkie Farr & Gallagher LLd&unsel to
Level 3, will have delivered an opinion, dated &the closing date of the amalgamation, that thalgamation will be treated for U.S. federal incomegarposes as a
"reorganization" within the meaning of Section 3§&(gthe Code. These opinions will be based on Tedassumptions and representations as to factuéradrom Global
Crossing and Level 3, as well as opinions of Bermemlunsel and certain covenants and undertakings imaGlobal Crossing and Level 3 to each otheanyf of the
assumptions, representations, opinions of Bermadasel, covenants or undertakings is incorrecgrimgete, inaccurate or is violated, the validityttoé conclusions
reached by counsel in their opinions could be jetipad. Additionally, an opinion of counsel represerpunsel's legal judgment but is not bindinglenIRS or any court,
so there can be no certainty that the IRS will tatllenge the conclusions reflected in the opinimnthat a court will not sustain such a challengthd IRS were to
successfully challenge the treatment of the amaddiam as a "reorganization," a holder of Global Gnag common shares would recognize taxable gaib/i8r federal
income tax purposes upon the
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exchange of Global Crossing common shares for L&weimmon stock pursuant to the amalgamation. Sedeffial U.S. Federal Income Tax Consequences" biegjram
page 140.

Risk Factors Relating to Level 3 Following the Amalgenation

Although Level 3 expects that Level 3's acquisitiohGlobal Crossing will result in benefits to Levd| Level 3 may not realize those benefits becanfsategration
difficulties and other challenges.

The success of Level 3's acquisition oft@ldCrossing will depend in large part on the sus@ésnanagement in integrating the operationstegjias, technologies and
personnel of the two companies following the comptetf the amalgamation. Level 3 may fail to reabpene or all of the anticipated benefits of the lgaraation if the
integration process takes longer than expectes miore costly than expected. The failure of Levid feet the challenges involved in successfuliggrating the operations
of Global Crossing or to otherwise realize any ef éinticipated benefits of the amalgamation, inclgdidditional revenue opportunities, could impla& operations of
Level 3. In addition, Level 3 anticipates that twerall integration of Global Crossing will be a tio@ensuming and expensive process that, withoutgsrplanning and
effective and timely implementation, could sigrefitly disrupt Level 3's business.

Potential difficulties the combined busis@say encounter in the integration process incthddollowing:

. the integration of management teams, strategiesntdogies, operations, products and services;

. the disruption of ongoing businesses and distraaifdheir respective management teams from ondoirsiness concerns;
. the retention of the existing customers and/or eendf both companie

. the creation of uniform standards, controls, proces, policies and information systems;

. the reduction of the costs associated with each eagip operations;

. the consolidation and rationalization of informatiechnology platforms and administrative infrastaves;

. the integration of corporate cultures and mainteaaf employee morale;

. the retention of key employees; and

. potential unknown liabilities associated with theadgamation.

The anticipated benefits and synergiesithelthe combination of offices in various locatiansl the elimination of numerous technology systetuaplicative personnel
and duplicative market and other data sources. Hawthese anticipated benefits and synergies asswsnecessful integration and are based on projestighich are
inherently uncertain, and other assumptions. Evanegration is successful, anticipated benefitd aynergies may not be achieved.

The amalgamation is subject to the receipt of contseand approvals from government entities that mmpose conditions that could have an adverse dffat Level 3
following the amalgamation

Before the amalgamation may be completepavals or consents must be obtained from varmmsestic and foreign securities, antitrust and rogoeernmental
authorities. In deciding whether to grant these apeis, the relevant governmental entity will makiéegermination of whether, among other things, thalgamation is in
the public interest. Regulatory entities may imposeditions on the completion of the amalgamatiorequire changes to the terms of the amalgamati@ould impose
restrictions on the conduct of business(es) of L8vellowing consummation of the amalgamation. Alilgh the parties do not currently expect that amy snaterial
conditions,
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restrictions or changes would be imposed, therebeamo assurance that they will not be, and sunfitions, restrictions or changes could have tifecebf delaying
completion of the amalgamation or imposing adddiarosts on or limiting the revenues of the combibasiness following the amalgamation, any of whitght have a
material adverse effect on Level 3 following thesdgamation. See the section titled "The Amalgamati®egulatory Clearances Required for the Amalgamati@ginninc
on page 100.

Current Level 3 stockholders and Global Crossingaséholders will have a reduced ownership and votingerest after the amalgamation and will exercilss influence
over management.

Current Level 3 stockholders have the rightote in the election of Level 3's board of dices and on other matters affecting Level 3. Gur&obal Crossing
shareholders have the right to vote in the eleatioBlobal Crossing's board of directors and on othatters affecting Global Crossing. Immediatelgathe amalgamation
is completed, it is expected (assuming no Globabk§lng shareholders have exercised their statuigingsrof appraisal) that current Level 3 stockhaddeill own
approximately 55.22% of Level 3 and current GloBadssing shareholders will own approximately 44.78%eavel 3, respectively. As a result of the amalg#ion, current
Level 3 stockholders and current Global Crossirayetolders will have less influence on the managéamh policies of Level 3 than they now have onrtfamagement ar
policies of Level 3 and Global Crossing, respectivel

STT Crossing's significant ownership interest ingramalgamated company increases the risk that L&sebuld not be able to use its accumulated NOLs {b8. federal
income tax purposes, and the rights agreement eedkinto by Level 3 designed to protect Level 3'digtto use its accumulated NOLs could discouradertl parties
from seeking strategic transactions with Level 3atlcould be beneficial to Level 3 stockholde

As of December 31, 2010, Level 3 had a NQiyfarward for U.S. federal income tax purposesppraximately $5.9 billion. Level 3's ability to uge NOLs may be
negatively affected if there is an "ownership chahge defined under Section 382 of the Code. Ireganthis would occur if certain ownership changgated to Level 3
common stock that is held by 5% or greater stoadrs| exceed 50%, measured over a rolling threeparard. Completion of the amalgamation—in particul
STT Crossing's acquisition of a significant owngvshterest in Level 3-would move Level 3 significantly closer to the 50%n@rship change and increase the likelihoc
a loss of Level 3's valuable NOLs.

Concurrently with entering into the amalgéoraagreement, Level 3 entered into the rightgegrent in an effort to deter acquisitions of Le«ebmmon stock that
might reduce its ability to use NOL carryforwards. Enthe rights agreement, from and after the redatd of April 21, 2011, each share of Level 3 commstogk will
carry with it one preferred share purchase righi thet date when the preferred share purchase riggtsme exercisable, or the earlier expiratiorhefgreferred share
purchase rights. The rights agreement and thempeefshare purchase rights issuable thereunded distourage a third party from proposing a chasfgmntrol or other
strategic transaction concerning Level 3 or othexvhiave the effect of delaying or preventing a cleasfgcontrol of Level 3 that other stockholders mgw as beneficial.
See the section entitled "Rights Agreement" begimoin page 137.

Under the Restated Certificate of Incorporation oelel 3, as amended by the Level 3 charter amendirientel 3 will be able to issue more shares of coomnstock than
are expected to be outstanding immediately after #malgamation is completed. As a result, such fietissuances of common stock may have a dilutifeafon the
earnings per share and voting power of Level 3'scitholders.

The Level 3 charter amendment authorizgieater number of shares of common stock thanxgrecéed to be outstanding immediately after thelgamaation is
completed. If the amalgamation is
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completed, Level 3 will be able to issue more shafecommon stock than are expected to be outstgridimediately after the amalgamation is complelieithe board of
directors of Level 3 elects to issue additionarebaf common stock in the future, whether in pubfferings, in connection with mergers and acgioisg or otherwise, suc
additional issuances may dilute the earnings paresand voting power of the combined company'skéiaders.

The market price of Level 3's common stock may deelin the future as a result of the amalgamation.
The market price of Level 3's common stoay decline in the future as a result of the anralg@on for a number of reasons, including:

. the unsuccessful integration of Global Crossing laexel 3; or

. the failure of Level 3 to achieve the perceiveddiies of the amalgamation, including financial iésuas rapidly as or to the extent anticipated.-éyel 3 or
financial or industry analysts.

These factors are, to some extent, beylomdantrol of Level 3.

If a large number of shares of Level 3's common altds sold in the public market, the sales couldivee the trading price of Level 3's common stockdampede
Level 3's ability to raise future capita

Level 3 cannot predict what effect, if afwture issuances by Level 3 of its common stock hélze on the market price of its common stockaddition, shares of
Level 3's common stock that will be issued in canio& with the amalgamation will generally not be jegbto resale restrictions. The market price ofdle3's common
stock could drop significantly if certain large tets of Level 3's common stock, or recipients ofdl&'s common stock in connection with the amalatéon, sell all or a
significant portion of their shares of common stoclare perceived by the market as intending tatlsete shares other than in an orderly mannexddiition, these sales
could impair Level 3's ability to raise capitaldbgh the sale of additional common stock in thetabmarkets.

The internal earnings estimates for Global Crossiagd the unaudited pro forma financial data for Lel8 included in this document are preliminary, aricevel 3's
actual financial position and operations after treamalgamation may differ materially from the unauditi pro forma financial data included in this docume

The internal earnings estimates for GlobalsS€ing and the unaudited pro forma financial datéd.evel 3 included in this document are presefeedllustrative
purposes only and are not necessarily indicativelaft Level 3's actual financial position or opemasi would have been had the amalgamation been etedpn the dates
indicated. Level 3's actual results and financadifion after the amalgamation may differ mateyialhd adversely from the unaudited pro forma fifegrdata included in
this joint proxy statement/prospectus. For morerimiation, see the sections titled "Summary—Seledtealudited Pro Forma Condensed Combined Finand@ination of
Global Crossing and Level 3" beginning on page 36.

Level 3's future results will suffer if the combimkbusiness does not effectively manage its exparafegtations following the amalgamatiol

Following the amalgamation, Level 3 may cmmt to expand its operations through new prododtservice offerings and through additional striatég/estments,
acquisitions or joint ventures, some of which maxolae complex technical and operational challengesel 3's future success depends, in part, ugoability to manage
its expansion opportunities, which pose numeralksrand uncertainties, including the need to istiegnew operations into its existing business ieféinient and timely
manner, to combine accounting and data procesgstgms and management controls and to integratéaeships with customers, vendors and businedsgar In
addition, future acquisitions or joint ventureseaftompletion of the amalgamation may involve #miance of additional shares of
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common stock of Level 3, which may dilute Level 8ckholders' and Global Crossing shareholders' ostnigof Level 3.

Furthermore, any future acquisitions ofibasses or facilities could entail a number ofsjgkcluding:

. problems with the effective integration of operasipn

. inability to maintain key pre-acquisition businesktionships;

. increased operating costs;

. exposure to unanticipated liabilities; and

. difficulties in realizing projected efficienciegjreergies and cost savings.

Neither Level 3 nor Global Crossing caruassts respective stockholders that Level 3'sreigxpansion or acquisition opportunities will lnecessful, or that the
combined business will realize its expected opegatificiencies, cost savings, revenue enhancemsynigrgies or other benefits.

Other Risk Factors of Global Crossing and Level 3

Level 3's and Global Crossing's businessearad will be subject to the risks described abtivaddition, Global Crossing and Level 3 are, ailtla@ntinue to be,
subject to the risks described in Level 3's and @l@yossing's Annual Reports on Form 10-K for thediyear ended December 31, 2010, as amended apdiated by
subsequent Quarterly Reports on Form 10-Q, all afkvare filed with the SEC and incorporated by meffiee into this joint proxy statement/prospectes SVhere You
Can Find More Information" beginning on page 178tfe location of information incorporated by refece in this joint proxy statement/prospectus.
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THE COMPANIES
Global Crossing Limited

Global Crossing Limited, a Bermuda exempi@ited liability company, is a global IP, Ethetpdata center and video solutions provider. Gl@ralssing offers a full
range of data, voice, collaboration, broadcastraadia services to enterprises (including approxégatO percent of the Fortune 500), government deyents and
agencies, and 700 carriers, mobile operators aednlet services providers. It delivers convergeddRices to more than 700 cities in more thanolfhtries, and has 17
data centers in major business centers.

Global Crossing's common shares are listethe NASDAQ Global Select Market under the symbol BGL'

The registered office and principal execetffices of Global Crossing are located at Wessense, 1st Floor, 45 Reid Street, Hamilton HM12,rBetla and its
telephone number is (441) 296-8600. Additionalinfation about Global Crossing and its subsidiaséscluded in documents incorporated by refereéntethis joint
proxy statement/prospectus. See "Where You Can Ao Information” on page 178.

Level 3 Communications, Inc.

Level 3 Communications, Inc. is a faciktibased provider (that is, a provider that owngasés a substantial portion of the plant, promertyequipment necessary to
provide its services) of a broad range of integt@mmunications services. Level 3 has createzbitsmunications network generally by constructingits assets, but al:
through a combination of purchasing and leasinmfather companies and facilities. Level 3's netwisin advanced, international, facilities-based momications
network. Level 3 designed its network to provide caminations services, which employ and take advantdgapidly improving underlying optical, Interretotocol,
computing and storage technologies.

Level 3's common stock is traded on the NA&DBlobal Select Market under the symbol "LVLT."

The principal executive offices of Leveh® located at 1025 Eldorado Blvd., Broomfield,@atlo 80021 and its telephone number is (720) &&®-1Additional
information about Level 3 and its subsidiariesiduded in documents incorporated by referencethitojoint proxy statement/prospectus. See "Wlvere Can Find More
Information" on page 178.

Apollo Amalgamation Sub, Ltd.

Apollo Amalgamation Sub, Ltd., a direct wlyatwned subsidiary of Level 3, is a Bermuda exemhfitaited liability company that was formed on Aptj 2011 for the
sole purpose of effecting the amalgamation. Iretim@lgamation, Amalgamation Sub will be amalgamatéd @lobal Crossing, Amalgamation Sub's and Globak€iny's
separate legal existence will cease and the newbtedeamalgamated company will continue as the sagivompany.
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THE GLOBAL CROSSING SPECIAL MEETING
This section contains information aboutgpecial meeting of Global Crossing shareholdershtas been called to consider and approve the amalton agreement.

Together with this document, you will be semiotice of the special meeting and a form of pritrat is solicited by Global Crossing's board @édiors. The Global
Crossing special meeting will be held on August 4,12t a.m., local time, at , New York, New York, subjectatay adjournments or
postponements.

Matters to Be Considered
The purpose of the Global Crossing specgsgting is to vote on:

. a proposal to approve and adopt the amalgamati@eagnt and the amalgamation;

. a proposal to adjourn the Global Crossing speci&timg, if necessary, to solicit additional proxiethere are not sufficient votes to approve theefming
proposal; and

. a proposal, on an advisory basis (non-bindingpprove the compensation that may be paid or bepayeble to Global Crossing's named executive affice
in connection with the amalgamation, and the agred¢srend understandings pursuant to which such casaien may be paid or become payable as
described in the section entitled "The Amalgamatidmterests of Global Crossing Directors, Non-Empembers of the Executive Committee and
Executive Officers in the Amalgamation—Advisory Vote®nlden Parachutes."

Proxies

Each copy of this document mailed to hald#rGlobal Crossing common shares is accompaniedfbsm of proxy with instructions for voting by maby telephone c
through the internet. If you hold shares in youmeaas a shareholder of record and are voting by ymai should complete and return the proxy cambagpanying this
document to ensure that your vote is counted aBGtbbal Crossing special meeting, or at any adjmamt or postponement of the special meeting, réegsdf whether or
not you plan to attend the Global Crossing specegting.

If you are the shareholder of record, yayreither vote in person at the meeting or by pr@hareholders of record can appoint a proxy te tweir shares in any one
of the three following ways: over the internet; biepdhone; or by completing, signing, dating andmghg a proxy card. All Global Crossing common shaegsesented by
proxy properly delivered by the shareholder of rd@nd received by the Global Crossing transfer @gamputershare Trust Company, N.A. (which we refeas
Computershare) (i) by 2:00 a.m., Eastern Daylight€l on 2011, if you are ajoing a proxy to vote over the internet or byefgione, or (ii) by 5:00 p.m.,
Eastern Daylight Time, on 20if you are appointing a proxy to vote by retagia proxy card, will be voted as specified in phexy, unless validly revoked
as described below. If you return a proxy card byl arad do not specify your vote, your shares wildoted as recommended by the Global Crossing hijatiectors.

If your shares are held in the name ofr&kbbroker or other holder of record, you will reeinstructions from the holder of record that youst follow in order for
your shares to be voted.

As an alternative to appointing a proxghareholder that is a corporation may appoint arggn to act as its representative by deliveringewr evidence of that
appointment, which must be received at the Glolak§ing principal executive offices before the tifimed for the beginning of the Global Crossing spemeeting. A
representative so appointed may exercise the samerp, including voting rights, as the appointimgporation could exercise if it were an individsaareholder.
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Any shareholder entitled to vote in perabthe Global Crossing special meeting may votgeirson regardless of whether or not a proxy has geen. Attendance at
the Global Crossing special meeting by a Global §ingsshareholder who has previously submitted a&ypsball cause a revocation of such previously jgied proxy.

You may revoke your proxy or, in the caba corporation, its authorization of a represéngatbefore it is voted (i) by so notifying the $etary of Global Crossing in
writing at the address of the Global Crossing priatgxecutive offices not less than one hour betfoegtime fixed for the beginning of the meetingj; lfly submitting a new
proxy via the internet or by telephone to Computars by 2:00 a.m., Eastern Daylight Time, , 2011; (iii) by signing and datingiew and different proxy card
and mailing it to Computershare such that it ieieed by Computershare by 5:00 p.m., Eastern Daylighe, 2011%;(iv) by voting your shares in
person or by an appointed agent or representatitresaneeting. If your shares are held in the nafreebank, broker or other holder of record, yoaust follow the
instructions of your bank, broker or holder of netoegarding the revocation of proxies.

All shares represented by valid proxies #re received through this solicitation, and #r&t not revoked, will be voted in accordance witbryiastructions on the pro:
card or as instructed via the internet or telephtin®u make no specification on your proxy card aso how you want your shares voted, your proxy will bevoted
"FOR" the approval and adoption of the amalgamationagreement and the amalgamation, "FOR" the proposato approve the adjournment of the special meeting,
if necessary, to solicit additional proxies and "FQR" the proposal to approve, on an advisory basis, #1 compensation payable in connection with the amalgaation.
According to the Global Crossing bye-laws, only suakitess that is specified in Global Crossing's eaticthe meeting may be conducted at a specialingeet
shareholders. A copy of the Global Crossing bye-laasdluded in this joint proxy statement/prospeesifnnex F.

The Global Crossing board of directors isqwrently aware of any business that will be brduzgfore the Global Crossing special meeting othan the proposals
described in this proxy statement. If, however, othatters are properly brought before the Globak€ing special meeting or any adjournment or pogtmamt thereof, the
persons appointed as proxies will have, unlessetimes of their appointment otherwise provide, disenary authority to vote the shares representeduby executed proxie
in accordance with their discretion and judgment.

Solicitation of Proxies

In accordance with the amalgamation agreén@abal Crossing will bear the entire cost of praayicitation for the Global Crossing special megtiexcept that
Level 3 and Global Crossing will share equallyeadbenses incurred in connection with the filingtaf registration statement of which this joint pratgtement/prospectus
forms a part with the SEC and the printing and mgibf this joint proxy statement/prospectus. Gldbadssing has retained Georgeson Inc. to aid istlieitation of
proxies for a fee of approximately $2,000 (plus-ofipocket expenses). Global Crossing will also exjihat banks, brokers, and other record holaeveard proxies and
proxy material to the beneficial owners of Globab&3ing common shares and secure their voting ot&ins, and Global Crossing will provide customaiymbursement to
such firms for the cost of forwarding these matsria

Record Date

Only holders of record of Global Crossingneoon shares and shares of Global Crossing conwegieferred stock at the close of business on 16n2011, the record
date for Global Crossing's special meeting, wilebétled to notice of, and to vote at, the Globed$3ing special meeting or any adjournments ompoogments thereof. At
the close of business on the record date, Global Crossing common shares wereeidsind outstanding and held by
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holders of record, and 18 million shares of GlobalsSing convertible preferred stock were issuedaartstanding and all of which are held by STT CnogsA list of
shareholders of Global Crossing will be open fopéwion at Global Crossing's registered office fedaat Wessex House S4Floor, 45 Reid Street, Hamilton HM12,
Bermuda on business days for at least two hoursiglmormal business hours, subject to such reasenedtrictions as the Global Crossing board of thrsanay impose.
The list will also be available at the Global Clingsspecial meeting for examination by any shaméopresent at such meeting.

Quorum

Attendance in person or by proxy at the @ldErossing special meeting of holders of at leaetshareholders entitled to vote and holding sheepresenting more th.
50 percent of the votes that may be cast by atiestvdders of Global Crossing will constitute a quoratnthe special meeting. Abstentions and brokenrates" are counte
for purposes of establishing a quorum. A brokem*mote" occurs when a nominee (such as a brokedjrieokhares for a beneficial owner does not vote particular
proposal because the nominee does not have d@staefivoting power for that particular matter and hat received instructions from the beneficial ewr\ quorum is
necessary to transact business at the Global Cgpspetial meeting. Once a Global Crossing commoresirashare of Global Crossing convertible prefestedk is
represented at the special meeting, it will be cedifibr the purpose of determining a quorum at ffeeisl meeting and any recess or adjournment odikeial meeting.
However, if a new record date is set for the adjouspettial meeting, then a new quorum will have tedtablished. In the event that a quorum is notemitest the Global
Crossing special meeting, it is expected that tlb& Crossing special meeting will be adjournegastponed by the chairman of the board of direabSlobal Crossing
and a minimum of seven days notice of the adjoumedting shall be given to each shareholder ofrdeentitled to vote at the Global Crossing speiakting.

Vote Required

You may cast one vote for each Global Crassbmmon share that you own. The proposal to appaod adopt the amalgamation agreement and theyamation
requires (i) the affirmative vote of the majorittbe votes cast at the Global Crossing specialimget which a quorum is present, with the holdéiGlobal Crossing
common shares and shares of Global Crossing cdolespreferred stock voting together as a singgss|(on an as-converted to Global Crossing commares basis), and
(ii) the affirmative consent of the holder(s) oétissued and outstanding shares of Global Crossimgectible preferred stock or the affirmative vofesuch holder(s) at a
meeting thereof at which a quorum is present. Imeotion with the amalgamation agreement, on April2D1,1, STT Crossing entered into the voting agregnpairsuant t
which it agreed, among other things, subject tcageitmited exceptions as set forth in the votiggesement, to vote the Global Crossing common stardshares of Glok
Crossing convertible preferred stock held by ifawor of the approval and adoption of the amalg&@nagreement and the amalgamation at the Gloldsiirg special
meeting. STT Crossing's ownership of the Global Gngssommon shares and Global Crossing convertildéemed stock is sufficient to approve and adoet th
amalgamation agreement and the amalgamation withewtffirmative vote of any other shareholder oftaloCrossing. The voting agreement is further desdrin the
section entitled "STT Crossing Voting Agreement” lpegig on page 133. If necessary to solicit addéigmoxies if there are not sufficient votes to i@ye the proposal to
adopt the amalgamation agreement and the amalganatthe Global Crossing special meeting, the &l@wossing shareholders, by a majority of the vaigst at the
meeting, at which a quorum is present, by the hisldéGlobal Crossing common shares and shares #faG&rossing convertible preferred stock entiteddte and prese
in person or by proxy, may adjourn the meetingrtotiaer time or place without further notice unldss adjournment is for more than 3 months or ifrafte adjournment a
new record date is fixed for the adjourned meeiimgyhich case a notice of
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the adjourned meeting shall be given to each sbatehof record entitled to vote at the Global Ging special meeting.

The adoption of the proposal to approveanmdvisory basis, compensation that may be pai@¢ame payable to Global Crossing's named execafficers in
connection with the amalgamation, and the agreesraard understandings pursuant to which such compemsaay be paid or become payable, as describ#tkisection
entitled "The Amalgamation—Interests of Global ChogDirectors, Non-Employee Members of the Execu@eoenmittee and Executive Officers in the Amalganratio
Advisory Vote on Golden Parachutes," requires thienadtive vote of the majority of the votes casthat Global Crossing special meeting at which a qudrupresent, with
the holders of Global Crossing common shares aateslhof Global Crossing convertible preferred stomting together as a single class.

Abstentions, failures to submit a proxycdcar vote in person and broker non-votes will bated in the following manner with respect to deteing the votes received
for each of the proposals:

. an abstention, failure to submit a proxy card devn person or a broker non-vote will not affdet passage of the proposals to approve and adopt th
amalgamation agreement and the amalgamation arah edvisory basis, the compensation payable inextion with the amalgamation, although they will
have the practical effect of reducing the numbeaffifmative votes required to achieve the requiregority by reducing the total number of sharesrfr
which the majority is calculated; and

. an abstention, failure to submit a proxy card devo person or a broker namte will have no effect on the proposal to appraag adjournment of the Glot
Crossing special meeting.

Under Global Crossing's bye-laws and thefieate of designations for the Global Crossing camible preferred stock, each share of Global Cngssonvertible
preferred stock currently entitles the holder qrol to one vote on all matters entitled to be dobe by holders of Global Crossing's common shavik,the shares of
Global Crossing convertible preferred stock and Gl@vassing common shares voting together as aesitlgss. Each Global Crossing common share and sh&ilobal
Crossing convertible preferred stock will therefbeeentitled to one vote on the proposal to adaptithalgamation agreement, the proposal to adjberstobal Crossing
special meeting, if necessary, and the proposappoove, on an advisory basis, the compensatioaljd@ayn connection with the amalgamation as sehfiorthis proxy.
Additionally, the holders of shares of Global Crogsionvertible preferred stock, which are currentined 100% by STT Crossing, will be entitled to a safgaclass vote
on the proposal to approve and adopt the amalgamatihich we anticipate will be provided by STT Cingsn the form of a written consent delivered comp@raneously
with the Global Crossing special meeting.

Global Crossing's board of directors urges Global Cresing shareholders to promptly vote by completinglating and signing the accompanying proxy card an
returning it promptly in the enclosed postage-paicenvelope; calling the toll-free number listed in tle proxy card instructions if voting by telephone; o accessing the
internet site listed in the proxy card instructionsif voting through the internet. If you hold your shares through a bank, brokertbeoholder of record, please vote by
following the voting instructions of your bank, begkor other holder of record.

Shareholders may also vote at the Globa$€Ing special meeting by ballot. Votes cast ahtketing, in person or by proxy, will be tallied bgr@putershare, Global
Crossing's scrutineer of election.
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Voting Power of Global Crossing Directors, Non-Employe&embers of the Executive Committee and Executive fiicers

At the close of business on the Global €irasrecord date, directors, non-employee memidtedExecutive Committee and executive officer&tdbal Crossing and
their affiliates were entitled to vote Global Crossing common shares, or appratéty % of the Global Crossing common shardstanding on that date.
Some of these individuals are also officers andadars of Global Crossing's controlling sharehol&arT Crossing, or its affiliates. Please see tletigre entitled "Global
Crossing Relationship with STT Crossing" beginnamgpage 134 for further description.

Voting Power of the Controlling Shareholder of GlobalCrossing

As of the record date, all 18 million steod Global Crossing convertible preferred stock 2842,431 Global Crossing common shares held By&®ssing
represent approximately % of the sharesbdigo vote at the Global Crossing special meeting.onnection with the amalgamation agreemen#pml 10, 2011, STT
Crossing (i) provided a written consent for Globab€Xing to enter into the amalgamation agreemebjestito certain terms and conditions, and (iieead into the voting
agreement with Level 3, pursuant to which it agreedong other things, subject to certain limitedeptions as set forth in the voting agreementpte the Global Crossing
common shares and shares of Global Crossing cadlespreferred stock held by it in favor of the apyal and adoption of the amalgamation agreemehttae
amalgamation. STT Crossing's ownership of the Gl@bassing common shares and Global Crossing conieetieferred stock is sufficient to approve andmdbe
amalgamation agreement and the amalgamation withewtffirmative vote of any other shareholder oftaloCrossing. The voting agreement is further desdrin the
section entitled "STT Crossing Voting Agreement” begig on page 133.

Recommendation of Global Crossing's Board of Directors

The Global Crossing board of directors hasnimously approved the amalgamation agreementhenansactions contemplated thereby, and detedrtimat the
amalgamation agreement and the transactions colatdhereby, including the amalgamation, aresahie and in the best interests of Global Crossingta
shareholders. The Global Crossing board of direatoanimously recommends that Global Crossing sbhfefs vote "FOR" the proposal to approve and athept
amalgamation agreement and the amalgamation, "F@R3roposal to approve the adjournment of the GlBba$sing special meeting, if necessary, to saidditional
proxies and "FOR" the proposal to approve, on atisady basis, the compensation payable in conneetith the amalgamation. See the section titlede"Amalgamation—
Global Crossing's Reasons for the Amalgamation; Rewamdation of Global Crossing's Board of Directdyefjinning on page 66 for a more detailed discussiglobal
Crossing's board of directors' recommendation.

Attending the Global Crossing Special Meeting

All holders of Global Crossing common shanesluding shareholders of record and shareholdtas hold their shares through banks, brokers agratbminees, and
shares of Global Crossing convertible preferrediste invited to attend the Global Crossing speuieting. Shareholders of record can vote in peatdhe special
meeting. If you are not a shareholder of record, ywist obtain a proxy executed in your favor fréwa tecord holder of your shares, such as a brbkek or other nomine
to be able to vote in person at the special meelinygu plan to attend the special meeting, yowstiold your shares in your own name or have arligtien the record
holder of your shares confirming your ownership god must bring a form of personal photo identifieatwith you to be admitted. Global Crossing resse right to
refuse admittance to anyone without proper proahaire ownership and without proper photo identificat
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THE LEVEL 3 SPECIAL MEETING

This section contains information aboutdpecial meeting of Level 3 stockholders that reenbcalled to consider and approve the Level kdsstiance and the
Level 3 charter amendment.

Together with this document you will be samiotice of the speC|aI meeting and a form of prtbvey is solicited by Level 3's board of directdrke Level 3 special
meeting will be held on August 4, 2011, at ., local time, at

Matters to Be Considered

The purpose of the Level 3 special mee8rtg vote on:

. a proposal to approve the Level 3 stock issuance;
. a proposal to approve the adoption of the Levdi&@ter amendment; and
. a proposal to approve the adjournment of the spewdating, if necessary, to solicit additional pesx if there are not sufficient votes at the tiofi¢he special

meeting to approve the foregoing proposals.

Proxies

Each copy of this document mailed to had#rLevel 3 common stock is accompanied by a fofiproxy with instructions for voting by mail, bylégphone or through
the internet. If you hold stock in your name asaogléholder of record and are voting by mail, yoowd complete and return the proxy card accompanthirs document to
ensure that your vote is counted at the Level 8iapmeeting, or at any adjournment or postponeroétite special meeting, regardless of whether byao plan to attend
the Level 3 special meeting. You may also vote yhares by telephone or through the internet. Inéion and applicable deadlines for voting by tet@phor through the
internet are set forth in the enclosed proxy castructions.

If you hold your stock in "street name"dhgh a bank, broker, trust company or other nomipee must direct your bank, broker, trust compangther nominee to
vote in accordance with the instructions you haeeired from your bank, broker, trust company orotiominee.

If you hold stock in your name as a stod@tboof record, you may revoke any proxy at anyetinefore it is voted at the special meeting byism@and returning a pro»
card with a later date by internet or telephoneieethe deadline stated on the proxy card, by detfig a proxy card with a later date or a writtetigeof revocation to
Level 3's corporate secretary, which must be receby us before the time of the special meetingpyoroting in person at the special meeting.

Any stockholder entitled to vote in persudrihe Level 3 special meeting may vote in persgrardless of whether or not a proxy has been prelyigiven, but simply
attending the Level 3 special meeting will not ddnge revocation of a previously given proxy.

Written notices of revocation and other emmications about revoking your proxy should beradsid to:

Level 3 Communications, Inc.

1025 Eldorado Blvd.

Broomfield, Colorado 80021

Attention: John M. Ryan, Executive Vice Presidentie€hegal Officer and Assistant Secretary

If your shares are held in "street name&lbank or broker, you should follow the instructiaf your bank or broker regarding the revocatibproxies.
All shares represented by valid proxies #na received through this solicitation, and @&t not revoked, will be voted in accordance withnjastructions on the pro:
card or as instructed via the internet or telephtin@u make no specification on your proxy card aso how you want your shares voted, your proxy will bevoted

"FOR" the approval of the Level 3 stock issuance, FOR" the approval
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of the adoption of the Level 3 charter amendment ah"FOR" the proposal to approve the adjournment ofthe special meeting, if necessary, to solicit addinal
proxies. According to the Level 3 amended and restated by;lanly such business that is specified in Leveh8%ce of the meeting may be conducted at a spexcating
of stockholders.

Solicitation of Proxies

In accordance with the amalgamation agreénenel 3 will bear the entire cost of proxy sdition for the Level 3 special meeting, except thetbal Crossing and
Level 3 will share equally all expenses incurredamnection with the filing of the registration tetaent of which this joint proxy statement/prospsdtrms a part with the
SEC and the printing and mailing of this joint pycstatement/prospectus. If necessary, Level 3 rsaysaveral of its regular employees, who will nosjecially
compensated, to solicit proxies from Level 3 stat#lbrs, either personally or by telephone, facgmdtter or other electronic means. Level 3 wiloalequest that banks,
brokers, and other record holders forward proxies@oxy material to the beneficial owners of Le8elommon stock and secure their voting instructians Level 3 will
provide customary reimbursement to such firmsHerdost of forwarding these materials.

Record Date

The close of business on June 15, 201bées fixed as the record date for determining el 3 stockholders entitled to receive noticeraf t vote at the Level 3
special meeting. At that time, shares of Level 3 common stock wertstanding, held by approximately holders of record.

Quorum

Stockholders who hold shares representifepat a majority of the issued and outstandirageshentitled to vote at the Level 3 special meetiust be present in pers
or represented by proxy to constitute a quorunitfertransaction of business at the Level 3 spewgting. The holders of a majority of the shardgled to vote and prese
in person or represented by proxy at the Levele®ispp meeting, whether or not a quorum is preseay, atljourn the Level 3 special meeting to anotinee tind place. At
any adjourned meeting at which a quorum shall leset, any business may be transacted that mightheen transacted at the original meeting. Notigeyp adjourned
meeting need not be given except by announcemdiné aeeting.

Abstentions and broker non-votes will bduded in the calculation of the number of shareksesfel 3 common stock represented at the speciatimgefor purposes of
determining whether a quorum has been achieved.

Vote Required

Each share of Level 3 common stock outsitendn the record date for the Level 3 special ingegntitles the holder to one vote on each mattée voted upon at the
Level 3 special meeting. Each of the proposalgimagollowing vote requirement in order to be apeav

. approval of the Level 3 stock issuance requiresffienative vote of holders of a majority of thatstanding shares of Level 3 common stock prese
person or represented by proxy at the Level 3 apeweeting and entitled to vote on the proposal;

. approval of the adoption of the Level 3 charter madmeent requires the affirmative vote of the holdgfra majority of the votes entitled to be castaspect of
all outstanding shares of Level 3 common stock; and

. approval of the proposal to adjourn the Level I &eneeting, if necessary, to solicit additionadxyies requires the affirmative vote of holdersaahajority
of all shares of Level 3 common stock present ns@e or represented by proxy at the Level 3 specgting, even if less than a quorum.
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Abstentions, failures to submit a proxycdcar vote in person, by telephone, or through thernet and broker non-votes will be treated inftlewing manner with
respect to determining the votes received for @lthe proposals:

. an abstention will have no effect on the proposalpprove the Level 3 stock issuance and the propmsg@prove any adjournment of the Level 3 spe
meeting;

. a failure to submit a proxy card or vote in perdmntelephone, or through the internet or a braier-vote will have no effect on the proposal torapp the
Level 3 stock issuance and the proposal to appaaoyeadjournment of the Level 3 special meeting;

. an abstention will be treated as a vote "AGAINST" theppsal to approve the adoption of the Level 3temamendment; and

. a failure to submit a proxy card or vote in perdmntelephone, or through the internet or a bralar-vote will be treated as a vote "AGAINST" the psal

to approve the adoption of the Level 3 charter aimemt.

Level 3's board of directors urges Level 3 stockhders to promptly vote by completing, dating and siging the accompanying proxy card and returning it
promptly in the enclosed postage-paid envelope; dag the toll-free number listed in the proxy cardinstructions if voting by telephone; or accessinghe internet site
listed in the proxy card instructions if voting through the internet.If you hold your stock in "street name" throughaank or broker, please vote by following the voting
instructions of your bank or broker.

Stockholders may also vote at the LevgdeXil meeting by ballot. Level 3's transfer agévlls Fargo Shareowner Services, will tally theeyathich will be certified
by an inspector of election who is a Level 3 emphay

Voting Power of Level 3's Directors and Executive Ofters

On the record date for the Level 3 spemiegting, the directors and executive officers ofdlé and their affiliates owned and were entitled to
vote shares ef/eél 3's common stock, representing % obiltstanding Level 3 common stock.

Recommendation of Level 3's Board of Directors

Level 3's board of directors has unanimpapproved the amalgamation agreement and theathoss contemplated by it, including the Levet®&k issuance and the
Level 3 charter amendment. Level 3's board of thirschas determined that the amalgamation agreeamnerhe transactions contemplated by it, includirgLevel 3 stock
issuance and the Level 3 charter amendment, aisaddiy and in the best interests of Level 3 ansdtaskholders and unanimously recommends that ptei'\FOR" the
approval of the Level 3 stock issuance, "FOR" therayal of the adoption of the Level 3 charter ameeadt and "FOR" the proposal to approve the adjoemirof the
Level 3 special meeting, if necessary, to solidilifional proxies. See the section titled "The Anaahgition—Level 3's Reasons for the Amalgamation; Reeendation of
Level 3's Board of Directors" beginning on page@8a more detailed discussion of Level 3's bodrdirectors' recommendation.

Attending the Level 3 Special Meeting

All holders of Level 3 common stock, indingl stockholders of record and stockholders whal lieéir shares through banks, brokers or other nees, are invited to
attend the Level 3 special meeting. Stockholdergodrd can vote in person at the special meelfiygu are not a stockholder of record, you mudaoba proxy executed
your favor from the record holder of your shareshsas a broker, bank or other nominee, to betablete in person at the special meeting. If yangb attend the special
meeting, you must hold your shares in your own nanteve a letter from the record holder of yourshaonfirming your ownership and you must bringrarf of personal
photo identification with you to be admitted. Le@aleserves the right to refuse admittance to anyétieut proper proof of share ownership and withanaiper photo
identification.
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THE AMALGAMATION

Effects of the Amalgamation

At the effective time of the amalgamatiémalgamation Sub, a direct wholly owned subsidiari®fel 3 that was formed for the purpose of effegtihe
amalgamation, will amalgamate with Global Crossingia®gamation Sub's and Global Crossing's separaaédegstence will cease and the newly-created amaltein
company will continue as the surviving company, a lhomwvned subsidiary of Level 3.

In the amalgamation,

(i) each Global Crossing common shaseead and outstanding immediately prior thereto béllexchanged for 16 shares of Level 3 common etk the
rights associated therewith under the rights agregmand

(ii) each share of Global Crossing cotibér preferred stock (on an as-converted to Gl@ralssing common shares basis) issued and outstaimdmediately
prior thereto will be exchanged for 16 shares ofdl& common stock (and the rights associated widreinder the rights agreement) plus an amounéleguhe
aggregate accrued and unpaid dividends thereon,

in each case excluding shares held by wiisgpshareholders exercising their statutory sgiftappraisal, Level 3, Global Crossing and thespective subsidiaries, w
one share of Level 3 common stock paid in lieuryf eesulting fractional shares. This exchange riatfixed and will not be adjusted to reflect stquice changes prior to
the closing of the amalgamation. Based on the mfpgrice of Level 3 common stock on the NASDAQ Gldabelect Market on April 8, 2011, the last trading #afore
public announcement of the amalgamation, the exgihaatio represented approximately $23.04 in vidueach Global Crossing common share or share dfablBrossing
convertible preferred stock, as applicable. Bagethe closing price of Level 3 common stock on Jung2011, the latest practicable trading dayfteethe date of this joint
proxy statement/prospectus, the exchange rati@septed approximately $ in value forhe@tobal Crossing common share or share of Globadgdng convertible
preferred stock, as applicable. Level 3 stockhala@el continue to hold their existing Level 3 share

Background of the Amalgamation

The Global Crossing board of directors agmiar management regularly review and evaluate fiatestrategic alternatives as part of their ongoiwersight and
management of Global Crossing's business, inclugirsgible business combination transactions. Inquéat, in July of 2009, Global Crossing and Le8gWith the

assistance of their respective legal and finaradaisors, engaged in brief and preliminary disarssiregarding a potential business combinatiorséretion but ultimately
decided not to pursue a transaction at that time.

In early 2010, Level 3's senior managenapproached Global Crossing about exploring a p@tetisiness combination transaction. Following LL&'& approach,
Global Crossing's senior management updated the Blobasing board of directors on Level 3's prelianinproposal for a possible business combinat@amsgction, and
the Global Crossing board of directors authorizedb@I€rossing senior management to work with Leviel Better understand the proposed transaction agage in
mutual business due diligence regarding the conegaréspective businesses, potential transactiwergies, possible financing structures and key eeais. Throughout
March and April of 2010, Level 3 and Global Crossiregnior management teams, as well as represestafiVeillkie Farr & Gallagher LLP (which we refer & Willkie
Farr), Level 3's legal advisor, and Bank of Ameiearrill Lynch (which we refer to as BAML), Level 3'gifincial advisor, Latham & Watkins LLP (which weeefo as
Latham & Watkins), Global Crossing's legal advisord Goldman Sachs & Co. (which we refer to as @ald Sachs), Global Crossing's financial advisayaged in
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negotiations regarding a possible business conmbmaansaction between Level 3 and Global Crossing.

During this time, drafts of an amalgamatimneement were exchanged, and each party andvitoes also conducted due diligence with respetitemther party. In
the course of these discussions, Level 3 indicatiedest in a transaction at an exchange ratiowatd result in each Global Crossing share beimyeded into 11 to 13
shares of Level 3 stock. Level 3 also deliveredadtdoting agreement that would require STT Cragg{Blobal Crossing's majority shareholder) to vetéavor of the
proposed business combination and a draft stockhalgreement relating to the proposed contracigialsrand obligations that STT Crossing would have aignificant
minority stockholder of Level 3. Level 3 and STTo8sing did not at that time negotiate the drafeagrents. Singapore Technologies Telemedia Ptenlttitlf we refer to
as STT), the indirect shareholder of STT Crossimdjcated to Level 3 its position regarding goverteand shareholder issues. By late April 2010ptrées had come to
an impasse regarding valuation and governancelareisolder issues, as well as other transactiorstefhe parties formally terminated discussionsnaigg a possible
business combination transaction on April 21, 2010.

In late July 2010, Charles Miller, Vice Cimaan of Level 3, met with Lee Theng Kiat, the Prestded Chief Executive Officer of STT, Stephen Bfi|lthe Chief
Financial Officer of STT, and Steven T. Clontz, $eritxecutive Vice President, North America and Eurafp8TT. At this meeting, the parties discussedré@sons that le
to the termination of discussions in April. Theg@Hbiscussed the strategic rationale for a busic@sbination of Level 3 and Global Crossing. Theseon and approval of
STT Crossing, the sole holder of the convertibkfgured stock of Global Crossing, would be requigrdahy such business combination, and Level 3 atditthat it would
require as a condition to entering into any busiresnbination a commitment from STT Crossing ositpport for the transaction. In addition, in therm of a business
combination, STT Crossing would be relinquishingiights over Global Crossing as a majority sharééigland would become instead a significant mipatockholder of
Level 3. STT was therefore interested in understandihat rights and obligations STT Crossing wouwdstéhas a significant minority stockholder of Le8elAccordingly,
Level 3 and STT determined that it would be desedbi them to have discussions regarding thesedsisefore Level 3 would consider reengaging in disions with
Global Crossing.

From time to time over the course of thetrseveral months, Messrs. Charles Miller and Glgntho were at times joined by other representatiféevel 3 and STT)
discussed issues relating to STT Crossing's paleights and obligations as a stockholder of L&sehcluding the level of representation that SIfbssing would have on
the Level 3 board of directors following the closiofgany business combination transaction. They efggaged in discussions regarding the broad piesif the relative
valuations of Level 3 and Global Crossing and theitess synergies that could be realized from ébauation of the two companies.

During the early fall, Mr. Clontz informedr. Charles Miller of the key terms for a stockheldights agreement, which included, among othieg#) the number of
directors that STT Crossing would have a right teigieate on the Level 3 board of directors, repriegiem on certain board committees, preemptivetsigtegistration right
and information rights. Mr. Clontz also informed .N&harles Miller that STT would not be willing tagport a transaction between Global Crossing an@lL2wunless the
transaction resulted in all Global Crossing shald#rs receiving at least 16 shares of Level 3 sto@kchange for each share of Global Crossing comstock or
convertible preferred stock held by a Global Crogshareholder, but that the decision as to wheihaval Crossing would undertake a business combimétansaction,
and the valuation and other transaction terms, evbaldetermined by the Board of Directors of Glob@sSing. Neither Mr. Charles Miller nor Mr. Clorganfirmed to the
other whether he believed that the board of dirsabbtevel 3 and Global Crossing, respectively, wautinmately be willing to accept such an exchargferin any
transaction or any other aspects of such transadtiowever, Mr. Charles Miller did indicate to
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Mr. Clontz that he understood STT's position thatduld not support a potential transaction at azherge ratio of less than 16 to 1.

On or about October 8, 2010, Mr. Clontz jied Mr. Charles Miller with a draft non-binding teisheet, which outlined STT's preliminary posit@ncorporate
governance and other stockholder rights, relatedraptions, and other matters in connection witbtemtial transaction. In mitlovember, Mr. Clontz provided Mr. Charl
Miller with a revised draft non-binding term she&tound that same time period, Mr. Clontz and otte@resentatives of STT began having discussiotisMi. Charles
Miller and later with Sunit Patel, Executive Vice §ident and Chief Financial Officer of Level 3, regjag Level 3's financing plans in the event thauainess combination
transaction were to proceed.

In mid-November 2010, representatives ofdlé&y STT, Willkie Farr and Latham & Watkins LLPetlegal advisor to STT (which we refer to as Latl&akvVatkins
Singapore), began discussing a draft stockholdereagent between Level 3 and STT Crossing, whictudsons continued over the next several monthselL®proposed
draft stockholder agreement which outlined theldtotder rights and obligations that STT Crossingilddave following the closing of a business comtiama These right
included the right to designate individuals to sem¢ members of the board of directors of LeveiBta serve on committees of the board of direadbievel 3, as well as
certain preemptive rights and registration rigfitse draft stockholder agreement also imposed on&DEsing standstill restrictions and certain restms on the transfer
the Level 3 stock that it would receive in connattidgth a business combination. In addition, singd& £rossing's consent and approval would be reqdiedny business
combination into which Level 3 and Global Crossinigim enter, Level 3 proposed a draft voting agregmpersuant to which, among other things, STT Cragssiould
agree to vote its shares of Global Crossing stodanviar of a business combination between Global @rgsand Level 3 so long as the transaction agreefoeany such
proposed business combination remained in effeainBuhe period when Level 3 and STT discussed tbpgsed stockholder agreement, they exchanged driafihe
agreement and representatives of Level 3, STTKiwifFarr and Latham & Watkins Singapore met in NewkYan December 8, 2010 and January 19, 2011 tasbsihe
proposed agreement.

In early December 2010, Mr. Clontz receifretn Mr. Charles Miller an initial draft charterrfa proposed strategic planning committee of trerdof directors of
Level 3 which would be formed following a businessbination, and which would assist the board of dmecof Level 3 in reviewing Level 3's strategiempland
monitoring the execution of the strategic plan. Bgrihe month of December, Mr. Clontz and Mr. Chaliier exchanged revised versions of the strat@ignning
committee charter.

After Global Crossing's December 7, 2010rb@aeeting, Mr. Clontz met with John Legere, Clidgecutive Officer of Global Crossing, and informedhtihat STT wa:
having preliminary discussions with Level 3. Thetegfduring the period leading up to Global Cros'singgularly scheduled board meeting on Januar@11, Mr. Clontz
periodically updated Mr. Legere about those disiomss Mr. Legere informed John McShane, Executivee\Rresident and General Counsel of Global Crosamdjater
John Kritzmacher, Executive Vice President and Chiedncial Officer of Global Crossing, and David Caréyecutive Vice President of Strategy and Corporat
Development of the discussions and asked that tegyédpared in case the matter progressed.

On January 12 and 13, 2011, Mr. Clontz ndCharles Miller met in order to discuss a numbkoutstanding issues in regards to the proposezkisolder rights
agreement between STT Crossing and Level 3.

On January 19, 2011, Messrs. Charles Maltet Patel met with Messrs. Clontz and StephereMilhd John Kritzmacher to discuss the approacbdsilple financing
arrangements that might be pursued if the parte®wo once again explore a potential business ir@tibn between Level 3 and Global Crossing.
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On or about January 20, 2011, Messrs. €lantl Legere contacted Lodewijk Christiaan van Wiah@hairman of the board of directors of Global €3ing, and
discussed with him STT's discussions with Level &reig the possibility of again exploring a potahbusiness combination.

On January 21, 2011, the board of direatdGlobal Crossing held a regularly scheduledptetsic and in-person meeting at the New York offic&tifbal Crossing.
After such regularly scheduled meeting adjourneel Global Crossing board of directors met in exeeusiession, and Mr. Van Wachem informed such boemibers that
he had spoken with Mr. Clontz, who is also a menalb&lobal Crossing's Executive Committee, in thgsdarior to the board meeting, he had been inforthatidiscussior
were on-going between Level 3 and STT regarding bloéder rights in a potential transaction betweenb@l&€rossing and Level 3, and he would convene aablob
Crossing board meeting to discuss the matter shtbeldiscussions on shareholder rights become ourerete.

On February 18, 2011, Mr. Lee, who is @soember of Global Crossing's board of direct@igphoned Mr. Van Wachem to inform Mr. Van Wachent tha
discussions between STT and Level 3 began to taenimgful shape in moving towards an agreementintipte with Level 3 on a stockholder agreementvécentered int
between STT Crossing and Level 3, in the eventltbael 3 and Global Crossing were to agree to a basinembination.

On February 20, 2011, James Crowe, Chietlikee Officer of Level 3, telephoned Mr. Legereetplore whether there would be a willingness to contaen
discussions between Global Crossing and Level Jdégaa potential business combination transaction.

On February 23, 2011, Messrs. Crowe, Chavlifler, Legere, and Carey, held a telephonic ngetb discuss considerations regarding poteniialrfcing for the
proposed business combination transaction, a Ii6ebechange ratio, potential business challengasctimbined business and certain general stratéggctoves, and the
process for senior management of Level 3 and GlGbadsing to re-engage in discussions regardingtengial business combination transaction if theyento so reengage
Mr. Crowe indicated his understanding that valuati@s a material concern for STT and the board of &IGlbossing, and he indicated that, while neitfenpany's board
of directors had agreed on an exchange ratio, hédvmsuprepared to recommend to the Level 3 boadirettors a transaction at a 16-to-1 exchange,rstibject to
satisfactory completion of due diligence, resolutid all outstanding material issues, and the atesefiany material changes in the relationshihefdtock prices of the two
companies.

On February 24, 2011, the board of directdrGlobal Crossing held a telephonic meeting souls the stockholder agreement and the processggtaring a possible
business combination transaction with Level 3. Mrgére informed the board of the conversation witticsenanagement of Level 3. The members of theddescussed
whether proceeding towards a transaction with a 16-@gchange ratio as a threshold would be acceptéb&Global Crossing board of directors indiceteat such an
exchange ratio could preliminarily be agreeablbjext to further due diligence and valuation analyand authorized members of senior managemendiore a potential
business combination transaction with Level 3 anetain outside advisors. Afterwards, Mr. Carey infed Mr. Charles Miller of the results of the boardeting.

On February 28, 2011, members of Global €ngs senior management team met with represeasativLatham & Watkins and Goldman Sachs at Lathawiagkins'
offices in New York to discuss the senior managertearn's current view of Global Crossing's strategttool and whether Level 3 and Global Crossing woulgiage in
business combination discussions and due diligeRepresentatives of Latham & Watkins and GoldmarmhSatso reviewed and discussed with members of Global
Crossing's senior management team certain highlegal issues and material deal points that regthsutstanding from the 2010 discussions regaraipgtential
transaction with Level 3, as well as certain finagotonsiderations with respect to a potential bssim®mbination transaction.
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On March 7, 2011, Mr. Charles Miller deligd to Mr. Carey a proposed process outline formencing discussions between Level 3 and Globalgirgsvith respect
to a possible business combination transaction.

On March 8, 2011, representatives of L&vahd Global Crossing conducted a telephonic meétiiscuss and coordinate due diligence processdading
preparation of mutual data rooms and preliminahesaling. Due diligence request lists were subsetjuerchanged and data rooms were later establishede parties.

On March 9, 2011, the Global Crossing acaihmittee held a meeting at which the committeéereed management's five-year forecast and engagdiddassions
regarding preliminary potential valuation of Glolabssing.

On March 10, 2011, Level 3 and Global Cirggs senior management teams and representatoras\/illkie Farr, Latham & Watkins and BAML condect a
telephonic meeting to review high-level business lagal issues relating to a potential businesshioation transaction between Level 3 and Global Gngssased on the
parties' prior unresolved issues raised in thengposf 2010. Such issues primarily related to Le/glwillingness to obtain a formal financing commnétmh (which had been
discussed previously in March and April 2010), terts and conditions of Global Crossing's "no-shoptumstances pursuant to which either party coerohinate the
transaction, the termination fees payable undeaicecircumstances, the rights of the parties ek specific performance and the parties' willingrtesaccept certain
regulatory conditions. Later on March 10, 2011, rhers of senior management of each of Level 3 anbabiBrossing had a conference call during whichell8s
management presented their preliminary views reéggra plan for financing the transaction. Membér&mbal Crossing's management discussed their thewva financing
commitment would be required in order to ensur@aities an appropriate level of deal certainty.

Beginning on March 11, 2011 and over tharse of the ensuing weeks, the parties conducteditigence and exchanged information regarding edbhbr's corporate
structure, business and operations.

On March 12, 2011, representatives of Lati@aWatkins delivered a draft of the amalgamatigneement to Level 3 and its advisors reflecting @ldrossing's
positions on the open issues discussed with WiHlde.

On March 14, 2011, representatives of Gl@raksing and Latham & Watkins conducted a telefghoreeting with representatives of Appleby, Globabs3ing's
Bermuda counsel, to discuss the fiduciary dutietheftboard of directors under Bermuda law with resfgea potential business combination transactimhather related
Bermuda law matters.

Also on March 14, 2011 the board of direstof Level 3 met to discuss the possibility ofquing a potential business combination transaetitim Global Crossing. At
that meeting members of senior management of L2veported to the board on the strategic ratiomaseipport of pursuing the potential transactiod #re anticipated
benefits of a potential transaction to Level 3 ktmtders. The board of directors of Level 3 engageaibroad discussion of the topics reviewed anchbegs of senior
management answered their questions. At the complefithis discussion, it was the consensus of tledof directors of Level 3 that Level 3 managenséuld continu
to pursue the preliminary discussions with STT ansktek to engage directly with Global Crossing'sagament to determine if a business combination @itbal
Crossing could be successfully negotiated, docuedeand agreed.

On March 15, 2011, Level 3 and Global Cirggs senior management teams and representatoras\illkie Farr, Latham & Watkins, BAML and Goldm&achs met
at Willkie Farr's offices in New York to discuss {i@posed business combination transaction and anaitgamation agreement. Global Crossing and Lea@discusse
preliminary financing plans and initial businessl éimancial due diligence.
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On March 16, 2011, members of Level 3 amub@l Crossing's senior management teams and repagses of BAML and Goldman Sachs met at Willkigrsaoffice
in New York to discuss financing for the potentiasimess combination transaction. During these mgetiBAML presented preliminary term sheets for thbtd
commitment for the transaction to representatifésadman Sachs, including presenting an illustagxample for the requisite refinancing of Globed<3ing's
indebtedness in a potential business combinatans#ction. Representatives of Goldman Sachs distsssé term sheets with representatives of BAML ravéewed such
discussions with representatives of Global Crosseeysor management. Also on March 16, 2011, reptatess of Global Crossing and Level 3 conductedrderence
call to discuss the scheduling of reciprocal diigeiice meetings by each party.

On March 17, 2011, Global Crossing and L&vebnducted a due diligence meeting and telecenéer with representatives of Latham & Watkins teuks Level 3's
contingent liabilities and outstanding litigation.

Also on March 17, 2011, representative&lobal Crossing and Latham & Watkins conducted eptebnic meeting with representatives of Applebyisauks corporate
governance matters related to the potential busicesbination transaction and Bermuda law amalgamatiechanics.

On March 18, 2011, the board of directdr&imbal Crossing held a telephonic meeting in whitdmbers of Global Crossing's senior management tgalated the
Global Crossing board of directors on preliminaryttenal terms, Level 3's financing plans and théustaf discussions with Level 3 related to the gaediusiness
combination transaction. The Global Crossing boddirectors and management also discussed strateggiderations for the possible business comhinatansaction,
valuation and the proposed terms of Goldman Safdrs'sl engagement. The Global Crossing board oftbrs instructed Global Crossing's senior managéteam to
continue with their work and authorized the formaj@agement of Goldman Sachs as financial advisomdig the financial terms of that engagement.

On March 21, 2011, representatives of eddBlobal Crossing and Level 3 had a joint telephaneeting with their respective regulatory counsglisatham & Watkin:
and Jones Day regarding certain potential regulapprovals that could be required in connectiomwie proposed business combination transaction.

On March 25, 2011, the Global Crossing foainmittee held a telephonic meeting to discusssttope and timing of the financial and accounting diligence review,
as well as a preliminary review of due diligencedueted to date.

On March 28, 2011, representatives of Goli®achs discussed current market conditions anaviigability of debt financing commitments with repentatives of
BAML. The next day, Messrs. Legere, Carey and Kritzines met with Messrs. Crowe, Charles Miller and $&dfrey, President and Chief Operating Officer of L&yeo
discuss material deal terms, including the avdilgtand terms of the proposed debt financing cotrmants.

Also on March 29, 2011, Global Crossing exed an engagement letter with Goldman Sachs. Orathe date, senior management of Global Crossing ewel B and
representatives of Willkie Farr held a telephonieting to discuss and coordinate reciprocal dugetiite inquiries with respect to each party.

On the morning of March 30, 2011, WillkiarFdelivered a revised draft of the amalgamatigmeement to Global Crossing and its advisors. Iraftexnoon on
March 30, 2011, members of Global Crossing's senamagement team and representatives of Latham &ikgadind Goldman Sachs held a telephonic meetidistass
the material terms and conditions of the revisedtaif the amalgamation agreement, including L& preliminary willingness to obtain debt financt@mmitments
subject to Global Crossing's agreement to be resiplenfor certain financing fees, revised timingctifsing and related mechanics, mutual "no-shopitimns, restrictions
on STT
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Crossing's ability to vote unencumbered upon a gdari recommendation by Global Crossing's boardrettbrs, equivalency of certain termination feegable by the
parties and limitations on others, the rights &f plarties to seek specific performance and linaitetion the scope of regulatory conditions requiodok accepted by the
parties. Global Crossing's senior management alssidered Level 3's position regarding the contetepld6-to-1 exchange ratio given the potentialgaation terms and
the potential changes in the relationship of tleelsprices of the two companies. Given the advantagkof the negotiations and the negotiating pestof the parties with
respect to the material terms of the potentialress combination, Global Crossing's senior manageumeierstood that further negotiation of the exdearatio would likel
be detrimental to achieving a favorable transadiorGlobal Crossing's shareholders.

Also on March 30, 2011, STT's legal advis@tham & Watkins Singapore, sent a revised drb#t voting agreement to Level 3 and its advisore revised voting
agreement, to be entered into between STT Crossithdr@vel 3, would among other things, (i) requirattBTT Crossing, subject to certain limited exammi vote the
Global Crossing common and convertible preferredeshheld by it in favor of the approval and adapid the amalgamation agreement and (i) restfict Srossing's
ability to transfer, sell or otherwise encumber sGébbal Crossing common shares or convertible predestock prior to the shareholder vote on thes@ation. The voting
agreement also set forth the types of actions SfBEsIhg would be required to take, and the typextdns STT Crossing would not be required to takepnnection with
obtaining certain regulatory and governmental apgiorequired under the amalgamation agreement.

On March 31, 2011, members of Level 3 amub@ll Crossing's senior management teams and repa&ses from Willkie Farr, Latham & Watkins, BAMLnd
Goldman Sachs met at Willkie Farr's office in New Ytrldiscuss the amalgamation agreement. During tinestings, Level 3 shared with Global Crossing anddlvisors
a term sheet prepared by BAML and Citigroup Globatkéts Inc. (which we refer to as Citi) with respecttte contemplated debt financing commitment. Dutfrese
conversations, Level 3's senior management strébsathportance of reaching satisfactory agreeroere financing structure and other material deahsein order to
maintain Level 3's willingness to pursue a trarisacat a 16-to-1 exchange ratio. The negotiatiarsuded midday. The parties then reconvened taggrevening to reach
agreement on certain open items, including agreeorethe size of Level 3's and Global Crossingpeetive termination fees in the event of a supadqguisition proposal
(including, in the event of a superior acquisitimoposal for Global Crossing, Global Crossing's egrent to pay certain financing expenses of Levieh 370 million
financing fee (increased to $120 million in the mvef Level 3's willful breach of the amalgamatagreement or the debt commitment letter), limitation the fees and
expenses payable to Global Crossing in the eveatfafure to obtain approval of the transactiond.byel 3's stockholders, certain other terms amdiitions of the "no-
shop" provision, and agreement in principle onsbepe of remedies related to a breach by the fingrsources of the debt commitment letter.

On March 31, 2011, the Global Crossing toainmittee held a telephonic meeting to reviewrfioial and accounting due diligence reports.

On April 1, 2011, the board of directorsGibbal Crossing held a telephonic and in-person imget the New York office of Global Crossing to disspseliminary
material deal terms, the status of discussions kétrel 3 on the proposed business combination actimn and due diligence. Members of Global Crossisgnior
management team and representatives of Latham &ikgatGoldman Sachs and Appleby were in attendamcthé meeting. Global Crossing senior managemsotisised
the strategic rationale of the business combinatiauding enhanced operational and financialeseald synergies; possible strategic alternatives;diligence findings; ar
potential regulatory approvals. RepresentativeSatiman Sachs discussed material financial terrdgegliminary financial analyses of the proposeslibess combination
transaction. Representatives of Latham & Watkissused high-level terms and conditions of the gamaation agreement. Representatives of Applebystisd fiduciary
duties and other Bermuda law considerations. Dirscto
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were given an opportunity to ask questions of mesibémanagement of Global Crossing and represeatatif Goldman Sachs, Latham & Watkins and Applétoy.
extensive discussion followed. The board of directarthorized management to continue discussionsegatiations with Level 3.

On April 2, 2011, Willkie Farr distributedravised draft of the amalgamation agreement td&IGrossing and its advisors, incorporating priovis agreed upon by tl
parties on the evening of March 31, 2011. Also onil&r2011, Cravath, Swaine & Moore LLP (which we refeas Cravath), legal counsel to BAML and Citttieir
capacity as financing sources, distributed revidts of a commitment letter, fee letter and eegaent letter to Level 3 and its advisors.

On April 4, 2011, Latham & Watkins distrilkdta revised draft of the amalgamation agreemeln¢vel 3 and its advisors. Also on April 4, 2011, TSTcounsel,
Latham & Watkins Singapore, delivered a revisedtdiiathe voting agreement to Level 3 and its adrss

On April 5, 2011, Cravath distributed redsiafts of the commitment letter, fee letter andagement letter to Level 3 and its advisors. L8v&libsequently shared
such drafts with Global Crossing and its advisoepri@sentatives of Latham & Watkins discussed vétiresentatives of Willkie Farr the terms and cood# of the draft
financing commitment papers prepared by Cravatih saihsequently members of Global Crossing's seramagement discussed such terms and conditions with
representatives of Latham & Watkins and Goldman Sdebllowing such conversations, representativadsatifam & Watkins distributed comments on the draftthe
financing commitment papers to Willkie Farr.

Also on April 5, 2011, representatives frbatham & Watkins and Willkie Farr met at Willkie s New York office to discuss the amalgamation egrent with
representatives from Level 3 and Global Crossingingi by telephone. Among other items, the partissu$sed expanding the parameters pursuant to whec$120 millior
termination fee would be payable to include a willutach of the financing commitments by Level Blaricing sources and providing for certain mutysgrating flexibility
during the period between signing the amalgamateeanent and consummation of the amalgamation.

Throughout the day on April 6, 2011, repreatves of Latham & Watkins and representative¥/dikie Farr negotiated with representatives o&ath to revise terms
of the financing commitment papers. In the evemind\pril 6, 2011, representatives of Willkie Farsdissed with representatives of Latham & Watkimsageopen items
on the amalgamation agreement, including a progmsakvel 3 for the $120 million termination feeyaéle upon termination due to willful breach by LES's financing
sources to be limited to $70 million plus the ex;es to $120 million in the aggregate, to be reced against the financing sources, and clarifexthin items related to
potential regulatory approvals. Later that eveniMilkie Farr delivered a revised draft of the agahation agreement to Global Crossing and its adyismd subsequently
representatives of Willkie Farr discussed the ebidraft of the amalgamation agreement with reptaseas of Latham & Watkins, including the circuerstes pursuant to
which the $120 million termination fee would be pagadind the mechanics of a proposed "marketing gétmpermit the financing sources sufficient ogpaity to market
the debt financing prior to closing.

Also on April 6, 2011, Willkie Farr delivetea revised draft of the voting agreement to STd ismadvisors, and Willkie Farr delivered a dcftevel 3's rights
agreement to Global Crossing and its advisors.

On the morning of April 7, 2011, the Glokabssing audit committee met in person at the edfiof Latham & Watkins in New York to review financéld accounting
due diligence results, and discussed such resutisg¢mbers of management of Global Crossing.

Later on April 7, 2011, the board of direstof Global Crossing met telephonically and in parat the offices of Latham & Watkins in New YorkeMbers of Global
Crossing's senior management team and represergtativatham & Watkins, Appleby and Goldman Sachsweattendance for
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the meeting. Members of management reviewed additidue diligence findings regarding cost and p@gérevenue synergies, human resources mattemsingent
liabilities, financial projections, capital structuand necessary regulatory approvals. Represargaif Goldman Sachs discussed material finareiaig and preliminary
financial analyses of the proposed transactionré&mtatives of Latham & Watkins discussed in ti#taiterms and conditions of the amalgamationememnt, including
the remaining open items relating to financing alding certainty. Directors were given an oppottiutt ask questions of members of management df&IGrossing and
representatives of Goldman Sachs, Latham & WatkmsAppleby. The directors then engaged in a disensegarding the relative merits of the transectiThe board of
directors authorized management to continue dismussnd negotiations with Level 3. Also on ApriPD11, STT's counsel delivered a revised draftufi@nimous written
consent of STT Crossing, the sole holder of shaf&lobal Crossing convertible preferred stock, apprg the entry into the amalgamation agreemer&lopal Crossing.

Later in the evening on April 7, 2011, memsbef Global Crossing's senior management teanustsd the remaining material open terms of the ganzdtion
agreement, which primarily related to the circumsés in which the $120 million financing fee woulddayable, the mechanics of the marketing periodth@dnterim
operating covenants, with members of Level 3's sananagement team.

On April 8, 2011, Willkie Farr delivered evised draft of the amalgamation agreement to GlBbassing and its advisors. Later that afternanembers of Global
Crossing's senior management team and represestativatham & Watkins met with members of Levels&sior management team and representatives dfigvikarr at
Willkie Farr's New York office to discuss the revismtialgamation agreement.

Early in the morning on April 9, 2011, Lath & Watkins delivered a revised draft of the araaigtion agreement to Level 3 and its advisors. Atsépril 9, 2011, the
board of directors of Global Crossing met telepbalty to take action on the proposed amalgamatembers of Global Crossing's senior management sraim
representatives of Latham & Watkins and Goldman Sacire in attendance for the meeting. Represensadf/&oldman Sachs discussed material financialsenma
financial analyses of the transaction. At the megtiapresentatives of Goldman Sachs delivered dtisominion, subsequently confirmed in writing, ke tboard of directors,
that as of April 10, 2011 and based upon and sulpette factors and assumptions set forth in itst@mriopinion, the exchange ratio pursuant to thaelgamation agreement
was fair, from a financial point of view, to the Hels (other than Level 3 and its affiliates) of shares of Global Crossing's common stock. Reprathesd of Latham &
Watkins reviewed the changes to the amalgamatioseagent since the April 7, 2011 Global Crossing baédirectors meeting. Directors were given an oppaty to ask
questions of members of management of Global Crgssid representatives of Goldman Sachs and Lath&atkins. Discussion followed:he board of directors then
resolved, by unanimous vote, that the amalgamatiois in the best interest of Global Crossing and itsh&reholders and the board of directors approved the
amalgamation agreement and the amalgamation and thather transactions contemplated thereby. The boaraf directors also recommended that the shareholdsr
adopt the amalgamation agreement, and resolved thate amalgamation agreement be submitted for considation by the shareholders at a special meeting of
shareholders in accordance with all applicable lawsral regulations.

On April 9, 2011, the board of directord efrel 3 held a special meeting to take action enpitoposed amalgamation. At the meeting membemsndéismanagement
Level 3 updated the board on the negotiation optioposed amalgamation with the management of Glotzdsing, and reviewed the valuation of Global Grass
Representatives of Rothschild Inc. (which we refeagdrothschild and which was engaged by Level 3 oil 3p2011 solely for the purpose of providing &ti@ss opinion
with respect to the exchange ratio in the amalgamatgreement to the Level 3 board of directorsiexeed their financial analysis of the exchangeorptiovided for in the
proposed amalgamation and answered questions fremlitectors. Rothschild then delivered its orahmm,
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subsequently confirmed in writing, to the Level &kbthat based upon and subject to the assumptiade, procedures followed, matters considered amithtions on the
review undertaken by Rothschild as set forth irofimion, the exchange ratio proposed in the amaddiamm agreement was, as of the date of the opiffédn from a financie
point of view, to Level 3. After additional discusss and deliberations, the Level 3 board unaninyadistermined that the amalgamation agreement,rttadgamation and
the other transactions contemplated by the amaltiamagreement, including the Level 3 stock isseaemed the adoption of the Level 3 charter amendmee advisable
and fair to and in the best interests of Level & i stockholders and approved the amalgamatiogeagent, the amalgamation and the other transactimmiemplated by tl
amalgamation agreement. The Level 3 board alsdvesananimously to recommend to Level 3's stodttid that they vote to approve the Level 3 stoskance and
approve the adoption of the Level 3 charter amemime

During April 9, 2011 and April 10, 2011, tharties and their counsel finalized the amalgamnagigreement and the schedules and exhibits thereto

On April 10, 2011, STT Crossing and LeveX&cuted and delivered the stockholder agreemehthenvoting agreement, and STT Crossing executddialivered the
unanimous written consent approving the entry iheoamalgamation agreement by Global Crossing. CGoaly, Level 3, Amalgamation Sub and Global Crogsin
executed and delivered the amalgamation agreemdrtha financing sources executed and deliveredébé commitment letters.

On April 11, 2011, the parties issued atjpiress release announcing the amalgamation abxippately 7:30 a.m. (Eastern Time). Also on thaed#te management
teams of both Level 3 and Global Crossing conduatednference call with analysts and investorsrrkgg the proposed transaction.

Global Crossing's Reasons for the Amalgamation; Recommdation of Global Crossing's Board of Directors

At a meeting held on April 9, 2011, the twbaf directors of Global Crossing, by a unanimeate, (i) determined that the amalgamation is elibst interests of Global
Crossing and its shareholders, (ii) approved tlezetxon, delivery and performance by Global Cragsifithe amalgamation agreement, including the gamhtion, and
(iii) resolved that the amalgamation agreementutmrstted for consideration by the shareholderslob@ Crossing at a special meeting of shareholdedsrecommended
that Global Crossing's shareholders vote to adepathalgamation agreement. In making its recommeandahe Global Crossing board of directors consiiéth its legal
and financial advisors and its senior managemenh i@ various times, and considered a number tdfadncluding the following principal factors thtae Global Crossing
board of directors believes support such deterrinnst approvals, resolutions and recommendations:

. the expectation that the amalgamation will createae competitive global communications company tBéobal Crossing could create on a standalone basis
primarily because the combined business will haeepthtential of becoming a leading global commumcatompany with a portfolio of intercontinental,
intercity and metro fiber assets, a broad arrgyroflucts and services and a diverse set of custgroaps;

. management's estimate, consistent with Level 3'sagement's estimate, that the combination of Globas€ing and Level 3 would over time create
significant savings in both expenditures and arinedlcapital expenditures;

. management's belief that the combined business wiayd enhanced operational and financial scaleatinas a result of synergies;

. the expectation that the amalgamation would proirig@oved investment liquidity for Global Crossirtuaseholders based in part on the significantly grea
daily trading volume of Level 3 common stock as paned to that of Global Crossing common shares;
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. the current and prospective competitive climatthefcommunications industry in which Global Crossamg Level 3 operate, including: increasing
competition and potential consolidation of othemoounication services providers, as well as thecefiésuch factors on the strategic alternativesoeably
available to Global Crossing if it did not purshe amalgamation;

. the oral opinion, subsequently confirmed in writin§Goldman Sachs delivered to the board of diredioat, as of April 10, 2011 and based upon andestibj
to the factors and assumptions set forth in itstemibpinion, the exchange ratio pursuant to thelgemsation agreement was fair, from a financial point
view to the holders (other than Level 3 and itsliatis) of the outstanding Global Crossing commueres, as well as the related financial analysesepted
by Goldman Sachs to the board of directors, as fiodisedescribed below in "The Amalgamatior®pinion of Global Crossing's Financial Advisor" bagig
on page 70;

. the historical stock prices of Level 3 and Globab€aing, including that the implied value of the leexege ratio based on the closing price per shares| 3
common stock on April 8, 2011 represented:

. a premium of 55.7% based on the April 8, 2011 clpgirice per Global Crossing common share of $14.80;

. a premium of 61.1% based on the three month averlaging price per Global Crossing common shar@lg.30;
. a premium of 65.7% based on the six month averkging price per Global Crossing common share of$,3and
. a premium of 72.6% based on the twelve month avestaging price per Global Crossing common sharel8t3b.
. the potential for appreciation in value of Leved@mmon stock following the completion of the amalgéion, and the opportunity for Global Cross
shareholders receiving shares of Level 3 commarkstothe amalgamation to participate in this apjaréon;
. the likelihood that the amalgamation would be congalebased on, among other things:
. the fact that Level 3 had obtained committed detatrfcing for the transaction, the limited numbed aature of the conditions to the debt financihg
reputation of the financing sources and the ohiigadf Level 3 to use its commercially reasonalfferts to obtain the debt financing;
. the absence of a financing condition in the amalgam agreement;
. the likelihood of obtaining regulatory approvalatiare required to close the amalgamat
. the fact that the amalgamation agreement provius in the event of a failure of the amalgamatmhe consummated under certain circumstances,

Level 3 will pay Global Crossing a termination fee$@0 million, which under certain circumstances vebloé increased to $120 million, plus Global
Crossing and its affiliates' expenses up to $5anil{and, under certain circumstances, up to $1omj, as described under "The Amalgamation
Agreement—Termination Fees and Expenses; LiabiityBreach" beginning on page 129, without Global €rgshaving to establish any damages;
and

. Global Crossing's ability, under certain circumstmnpursuant to the amalgamation agreement, tospeekfic performance to prevent breaches o

amalgamation agreement, as described under "Thdgamation Agreement—Specific Performance" beginmingage 132 and to enforce
specifically the terms of the amalgamation agreednserd
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. the other terms and conditions of the amalgamat@eement and the course of negotiations of thégametion agreement, including the nature of théigs
representations, warranties and covenants andspoosiregarding deal certainty. The Global Crosbiogrd of directors believed, after reviewing the
amalgamation agreement with its legal advisorg, ttfmamalgamation agreement offered reasonahleaas=®s as to the likelihood of consummation of the
amalgamation, did not impose unreasonable burdef&abal Crossing and would not preclude a supermpgsal. In particular, the Global Crossing boar
directors noted:

. Global Crossing would have the ability to engageiscussions or negotiations with a person makingrelicited takeover proposal, and furnish
information pursuant to an acceptable confidenyialgreement to such person, if the Global Croskoayd of directors determines in good faith by a
majority vote that such takeover proposal eitherstitutes a superior proposal or would reasonabkgxpected to result in a superior proposal;

. the ability of the Global Crossing board of direstaunder certain circumstances, to withdraw, modifamend its recommendation that its
shareholders vote to adopt the amalgamation agrgeme

. Global Crossing's ability to terminate the amalgaomaagreement to enter into a superior proposaijgestito certain conditions (including the right of
Level 3 to have an opportunity to match the supguioposal), provided that Global Crossing conctttygrays a $50 million termination fee plus
Level 3's expenses (capped at $5 million plus theumt of the financing expenses actually paid paceermination) in the event of a termination to
enter into a superior proposal, as described ufider Amalgamation Agreement—Termination Fees andeBgps; Liability for Breach" beginning on
page 129;

. that the $70 million or $120 million terminatiorefpayable by Level 3 would become payable in cediagumstances, as described under "The
Amalgamation Agreement—Termination Fees and Expenhsasility for Breach" beginning on page 129;

. the closing conditions to the amalgamation, inalgdihe fact that the obligations of Level 3 and Agaaation Sub under the amalgamation agreement
are not subject to a financing condition;

. the covenants of Level 3 with respect to the maimtee of certain levels of compensation and benffitemployees of Global Crossing following the
completion of the amalgamation as described untlee 'Amalgamation Agreement—Employee Benefits Mattbegjinning on page 120; and

. the rights of dissenting shareholders, if any,@mend to be paid the fair value of their Global<€3ing common shares under Section 106 of the
Companies Act 1981 of Bermuda (which we refer to asbmpanies Act).

In addition to considering the factors dimm above, Global Crossing's board of directtss aonsidered the following factors:

. its knowledge of Global Crossing's business, findromadition, results of operations and prospectwelsas Level 3's business, financial conditiosutes of
operations and prospects, taking into accountehelts of Global Crossing's due diligence reviewefel 3;

. the projected financial results of Global Crossimgtigh 2015 as a standalone company;

. that the fixed exchange ratio of 16 shares of L&wmmon stock for each Global Crossing commonesaiad share of Global Crossing convertible preterr
stock (on an as-converted to Global Crossing comshames basis), by its nature, would not adjustange/to compensate
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for declines, or downwards to compensate for in@gas Level 3's stock price prior to completiortted amalgamation;

. the review by the Global Crossing board of directorgonsultation with Global Crossing's legal anmificial advisors, of the structure of the amalgamat
and terms and conditions of the amalgamation ageagrincluding certain reciprocal provisions thatynihave the effect of discouraging alternative
acquisition proposals involving Global Crossing aedel 3; and

. the timing considerations with respect to the catiph of the amalgamation.

The Global Crossing board of directors algighed the factors described above against a nuaibisks and other factors identified in its deliations as weighing
negatively against the amalgamation:

. the challenges inherent in combining the busingssrations and workforces of two global communicasiervices providers, including the interaction of
product and service lines, sales teams, servideetiglprocesses, cash management processes, ogeaatl business support systems and other critical
business functions;

. the fact that forecasts of future results of operstand synergies are necessarily estimates loasassumptions, and that for these and other redkere is a
risk of not realizing anticipated performance optcaing anticipated operational synergies and sagings between Global Crossing and Level 3 andgke
that other anticipated benefits might not be realjz

. the substantial costs to be incurred in connedtitin the amalgamation, including the substantiahcasd other costs of integrating the business&aijal
Crossing and Level 3, as well as the transactigeeses arising from the amalgamation;

. the potential negative effect that the pendenaphefamalgamation, or a failure to complete the garahtion, could have on Global Crossing's busiaeds
relationships with its employees, customers, suppliegulators and the communities in which it ofgsra

. the risk that governmental entities may not apptbeeamalgamation, or may impose conditions on &@l@ossing or Level 3 in order to gain approvailtfe
amalgamation that may adversely impact the ahilitthe combined business to realize the synergisare projected to occur in connection with the
amalgamation;

. the risk that the proposed amalgamation would notioif the financing contemplated by the debt cotnment letter, described under "The Amalgamatien

Financing Related to the Amalgamation" beginningoage 104, is not obtained, as Level 3 may notoavin possess sufficient funds to refinance Global
Crossing's indebtedness and complete the transactio

. the risk that certain key members of senior managegmight choose not to remain employed with Gl@ralssing prior to the completion of the
amalgamation or with the combined business afteathalgamation;

. the restrictions on the conduct of Global Crossitgisiness prior to the completion of the propasedigamation, which may delay or prevent Global
Crossing from undertaking business opportunities ey arise or any other action it would otherwddes with respect to its operations pending conuheti
the proposed amalgamation, including financingvit@s;

. the possibility that the amalgamation might notbmpleted, or that completion might be unduly dethjor reasons beyond Global Crossing's and/or
Level 3's control, and the potential negative intphat may have on Global Crossing's business datiaeships with employees, customers, suppliers,
regulators and the communities in which it operates;

. the possibility that the amounts that may be payallGlobal Crossing upon the termination of the lgamaation agreement could discourage other potentia
acquirors from making a bid to
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acquire Global Crossing, including the terminatiea 6f $50 million and up to $5 million of Level &gpenses plus the amount of the financing expenses
actually paid prior to termination if the amalgamatagreement is terminated under certain circunegs set forth in the amalgamation agreement, divodu
due to a superior proposal for Global Crossing @lébal Crossing intentionally and materially bekas the "no-shop" provisions in the amalgamation
agreement;

. the fact that if the proposed amalgamation is notgleted under certain circumstances, Global Crgssilh be required to pay its expenses associatiéu w
the amalgamation agreement, the amalgamation anaklier transactions contemplated by the amalgamatireement and 50% of Level 3's financing
expenses, as well as, under the circumstancessdistabove, Level 3's other expenses (cappedmaillgih plus the amount of the financing expenses
actually paid) and the $50 million termination fee;

. risks associated with Level 3's substantial indeleted and the anticipated need to refinance suelbiedness as it comes due; and

. the other risks of the type and nature describeufRisk Factors" beginning on page 41 and theersmtlescribed under "Cautionary Statement Regardin
Forward-Looking Statements" beginning on page 39.

In considering the recommendation of theb@lcCrossing board of directors with respect toptaposal to adopt the amalgamation agreement, lyould be aware that
Global Crossing directors, non-employee memberk®Executive Committee and executive officers meyehinterests in the amalgamation that are diftéfrem, or in
addition to, yours. The Global Crossing board oécliors was aware of and considered these inteegstsg other matters, in evaluating and negotigirgamalgamation
agreement and the amalgamation, and in recommetititghe amalgamation agreement be adopted bshdmeholders of Global Crossing. See the sectititeeh'The
Amalgamation—Interests of Global Crossing Directdisn-Employee Members of the Executive CommitteeExetutive Officers in the Amalgamation” beginning o
page 79.

The foregoing discussion of the informatéond factors considered by the board of directbfSlobal Crossing in reaching their conclusions esmbmmendations is n
intended to be exhaustive, but includes the matiari¢ors considered by the directors. In view & thide variety of factors considered in connectiotiis evaluation of
the amalgamation and the complexity of these nsttee board of directors of Global Crossing ditfira it practicable to, and did not attempt, teaqtify, rank or assign
any relative or specific weights to the various dastconsidered in reaching its determination ankimgaits recommendation. In addition, individuatetitors may have
given different weights to different factors. Theabw of directors of Global Crossing consideredathe foregoing factors as a whole and based étsmenendation on the
totality of the information presented.

The Global Crossing board of directors recommends it you vote "FOR" the proposal to adopt the amalgam#on agreement, "FOR" the proposal to adjourn
the Global Crossing special meeting, if necessang, solicit additional proxies and "FOR" the proposal to approve, on an advisory basis, the compensatigayable
in connection with the amalgamation.
Opinion of Global Crossing's Financial Advisor
Opinion of Goldman, Sachs & Co.
Goldman Sachs rendered its opinion to tedof directors of Global Crossing that, as ofiAt®, 2011 and based upon and subject to the faetiod assumptions set
forth therein, the exchange ratio pursuant to thalgamation agreement was fair from a financiahpof view to the holders (other than Level 3 aschffiliates) of Global

Crossing's common shares.
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The full text of the written opinion of Goldman Sacts, dated April 10, 2011, which sets forth assumpti@made, procedures followed, matters considered and
limitations on the review undertaken in connection th the opinion, is attached as Annex B to this joinproxy statement/prospectus. Goldman Sachs providkits
opinion for the information and assistance of the bard of directors of Global Crossing in connectiorwith its consideration of the amalgamation. The Golthan
Sachs opinion does not constitute a recommendati@s to how any holder of Global Crossing's common shas should vote with respect to the amalgamation any
other matter.

In connection with rendering the opinionatésed above and performing its related financrallgses, Goldman Sachs reviewed, among other things:

. the amalgamation agreement;

. annual reports to shareholders and annual reperf®om 10-K of Global Crossing for the five fiscabys ended December 31, 2010;

. annual reports to shareholders and annual reper®om 10-K of Level 3 for the five fiscal years eddDecember 31, 2010;

. certain interim reports to shareholders and Qugrieports on Form 10-Q of Global Crossing and L&yel

. certain other communications from Global Crossing evel 3 to their respective shareholders;

. certain publicly available research analyst repfmt$Global Crossing and Level 3;

. certain internal financial analyses and forecamt$3lobal Crossing and Level 3 prepared by Globak€§irg's management, in each case as approv

Goldman Sachs' use by Global Crossing (which we tefas the forecasts) and certain cost saving®perhting synergies projected by the management of
Global Crossing to result from the amalgamatioragsoved for Goldman Sachs' use by Global Crossingkwire refer to as the synergies); and

. certain internal financial analyses and forecastd ével 3 prepared by its management.

Goldman Sachs also held discussions with Imeesnof the senior managements of Global Crossidd-avel 3 regarding their assessment of the sfiatationale for,
and the potential benefits of, the amalgamationthadgast and current business operations, fineoamalition, and future prospects of their respectiompanies; reviewed
the reported price and trading activity for Globab§€sing common shares and Level 3 common stockpared certain financial and stock market infornrafir Global
Crossing and Level 3 with similar information fartain other companies the securities of which at#igly traded; reviewed the financial terms of e@rtrecent business
combinations in the telecommunications industnycgfmally and in other industries generally; andfpemed such other studies and analyses, and amesiduch other
factors, as it deemed appropriate.

For purposes of rendering the opinion dbsdrabove, Goldman Sachs relied upon and assumiuvassuming any responsibility for independerification, the
accuracy and completeness of all of the finanteghkl, regulatory, tax, accounting and other infation provided to, discussed with or reviewed kanitl it does not assume
any responsibility for any such information. Intthegard, Goldman Sachs assumed with the conséim dioard of directors of Global Crossing thatftrecasts and the
synergies were reasonably prepared on a basistielé¢he best then-available estimates and judgenafihe management of Global Crossing. Goldman sSdichnot make
an independent evaluation or appraisal of the asset liabilities (including any contingent, detiva or other off-balance sheet assets and ligslitof Global Crossing or
Level 3 or any of their respective subsidiaries,was any evaluation or appraisal of the assetsloitities of Global Crossing or Level 3 or any bétr respective
subsidiaries furnished to Goldman Sachs. GoldmansSassumed that all governmental, regulatory orratbesents and approvals necessary for the constiomud the
amalgamation will be obtained without any adverseatfbn Global Crossing or Level 3 or on the
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expected benefits of the amalgamation in any wayningéul to its analysis. Goldman Sachs has alsorasduthat the amalgamation will be consummated enefms set
forth in the amalgamation agreement, without theveradr modification of any term or condition théeet of which would be in any way meaningful to italysis.

Goldman Sachs' opinion does not addressritierlying business decision of Global Crossingrtigage in the amalgamation or the relative mefits@amalgamation
as compared to any strategic alternatives thatlmeagvailable to Global Crossing; nor does it adslegs/ legal, regulatory, tax or accounting matt®sdman Sachs' opinir
addresses only the fairness from a financial pminiew to the holders (other than Level 3 and ffdi@es) of outstanding Global Crossing commonrssaas of April 10,
2011, of the exchange ratio pursuant to the amadtjamagreement. Goldman Sachs' opinion does noesxany view on, and does not address, any otimeroteaspect of
the amalgamation agreement or the amalgamationyoteam or aspect of any other agreement or in@nirnontemplated by the amalgamation agreemenitereal into or
amended in connection with the amalgamation, inodvithout limitation, the stockholder agreementiuding, but not limited to, the preemptive righboard
representation rights and transfer restrictionvige therein); the fairness of the amalgamatiomt@ny consideration received in connection théteby, the holders of
any other class of securities, creditors, or otastituencies of Global Crossing, nor as to theésis of the amount or nature of any compensatite fpaid or payable to
any of the officers, directors or employees of @labrossing or class of such persons in connegtitinthe amalgamation, whether relative to the ergearatio pursuant to
the amalgamation agreement or otherwise. GoldmahsS#aes not express any opinion as to the pricekiah shares of Level 3 common stock will tradamy time or as
to the impact of the amalgamation on the solvemoyiability of Global Crossing or Level 3 or the Hiyi of Global Crossing or Level 3 to pay their pestive obligations
when they come due. Goldman Sachs' opinion was setlyshased on economic, monetary market and athraditions as in effect on, and the informatiordmavailable t
it as of, April 10, 2011. Goldman Sachs assumecdespansibility for updating, revising or reaffirmiitg opinion based on circumstances, developmeargsents occurring
after the date of its opinion. Goldman Sachs' opimi@s approved by a fairness committee of GoldmahsSac

The following is a summary of the materiabhcial analyses delivered by Goldman Sachs tbdlaed of directors of Global Crossing in connectidth rendering the
opinion described above. The following summary, havedoes not purport to be a complete descriptidhefinancial analyses performed by Goldman Sawbisdoes the
order of analyses described represent relative fitapoe or weight given to those analyses by Gold8arhs. Some of the summaries of the financial aealinclude
information presented in tabular format. The tabhest be read together with the full text of eadmsary and are alone not a complete descriptionaddiBan Sachs'
financial analyses. Except as otherwise noted,db@Wing quantitative information, to the extent tlitas based on market data, is based on markatatait existed on or
before April 8, 2011, which was the last businessgtay to the date that Goldman Sachs deliveredptsion to the board of directors of Global Crossiagd is not
necessarily indicative of current market conditions

Historical Stock Trading Analysis and Implied Histad Exchange Ratio

Goldman Sachs analyzed the implied prigeshare of Global Crossing common shares represegtdte exchange ratio pursuant to the amalgamatioeement,
based on the closing price per share of Level 3ngomstock on April 8, 2011, in relation to the higtal trading price of Global Crossings' common skaf his analysis
indicated that the implied price per share of $23dbtained by multiplying the $1.44 price per shafrLevel 3 common stock on April 8, 2011 by thelenge ratio,
represented:

. a premium of 55.7% based on the April 8, 2011 clpgirice per Global Crossing common share of $14.80;
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. a premium of 61.1% based on the 3 month averaging@rice per Global Crossing common share of $14.3
. a premium of 65.7% based on the 6 month averagingrice per Global Crossing common share of ®t3ad
. a premium of 72.6% based on the 12 month averagind price per Global Crossing common share of 38.3

Goldman Sachs also analyzed the impliemhésl exchange ratio based on the highest anddbualy closing prices of each of Global Crossing aevel 3 during th
one-year period ending April 8, 2011. Goldman Saelfsutated a range of implied historical exchang®saby dividing the highest and lowest daily clasprices per
Global Crossing common share during such one-yaadheespectively, by the highest and lowest delibsing prices per share of Level 3 common stocindusuch one-
year period, respectively. This analysis resulted fange of implied exchange ratios of 10.73x1t@8x.

Selected Companies Analysis

Goldman Sachs reviewed and compared cditaincial information for Global Crossing and Le®elo corresponding financial information, ratioslgrublic market
multiples for the following publicly traded compasiin the telecommunications industry:

. Cogent Communications Group, In
. AboveNet, Inc.;
. tw telecom inc.;

. Colt Group SA;
. Paetec Holding Corp.; and

. Cable & Wireless Worldwide, plc (which we refer wlectively as the selected companies).

Although none of the selected companiebrectly comparable to Global Crossing or Leveli& tompanies included were chosen because theyhlielyp traded
companies with operations that for purposes of aimlyay be considered similar to certain operatidr&lobal Crossing and Level 3. With respect toreaf the selected
companies, Goldman Sachs calculated the followindiptess and compared them to the results for Gloes€ing and Level 3:

. enterprise value (which we refer to as EV), which esrtarket value of common equity on a diluted b@siduding outstanding warrants, options, restric
stock units and in-the-money convertible securjtgs the par value of total debt, preferred gqaitd minority interest less cash and cash equitalger the
latest publicly available financial statementsaasultiple of estimated 2011 fiscal year earningfote interest, taxes, depreciation, amortizatioh stock
compensation (which we refer to as adjusted EBITDAJ; an

. EV as a multiple of estimated 2011 adjusted EBITBgs|capital expenditures (which we refer to as cap ex

The calculations for the selected compar@dsbal Crossing and Level 3 were based on therggsiices per share of their respective commonresistock on April 8,
2011, information from SEC filings and adjusted EBA and cap ex estimates from publicly available aese analyst reports
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and, in the case of Global Crossing and Level 3fdhexasts. The results of these analyses are stiratas follows:

EV / Estimated 2011 EV / Estimated 2011
Company Adjusted EBITDA Adjusted EBITDA—cap ex
Global Crossing 5.4x 13.2x
Level 3 9.4x 18.5
Average of selected compan 6.3x 17.Cx
High of selected compani 8.5x 29.7x
Low of selected companit 2.8x 5.2

lllustrative Discounted Cash Flow Analysis

Using the forecasts, Goldman Sachs perfdrameillustrative discounted cash flow analysis@wbal Crossing. Goldman Sachs calculated indinataf net present
value of free cash flows for Global Crossing foe thears 2011 to 2015 using a discount rate of 20,56flecting estimates of Global Crossing's weigtaeerage cost of
capital. Goldman Sachs then calculated implied przr Global Crossing common share on a fully dildtasis using illustrative terminal values basedlostrative
perpetuity growth rates ranging between 2.00% an@8.@ hese illustrative terminal values were thestdinted using an illustrative discount rate obQo. This analysis
resulted in a range of illustrative per share vahakcations of $24.30 to $28.32.

In addition, using the forecasts, Goldmaolfs performed an illustrative discounted cash fioalysis for Level 3. Goldman Sachs calculatectatitins of net present
value of free cash flows for Level 3 for the ye2@4.1 to 2015 using a discount rate of 10.00%, céfig estimates of Level 3's weighted average absapital. Goldman
Sachs then calculated implied prices per shareeeéL3 common stock on a fully diluted basis usingllustrative terminal values based on illustratperpetuity growth
rates ranging between 2.00% and 3.00%. These dhlixgtrterminal values were then discounted usiogtilative discount rate of 10.00%. This analysiuited in a range of
illustrative per share value indications of $1.4%1.96.

These illustrative per share value indaradibased on a discounted cash flow analysis resuli range of implied exchange ratios of 14.47%6.48x.

Present Value of Future Share Price Analysis

Goldman Sachs performed an illustrativdyasig of the implied present value of the future@per Global Crossing common share and sharewal [3ecommon stock
using the forecasts, which is designed to providadication of the present value of a theoretinaire value of a company's equity.

Goldman Sachs first calculated the impfigdre values per share as of year-end 2012 byagpEV / adjusted EBITDA multiples to the estima2@ll3 adjusted
EBITDA, subtracting total indebtedness and addirghand cash equivalents expected as of year-ergitd@letermine the implied equity value for eaclédbal Crossing
and Level 3, and then divided the implied equitiueay the fully diluted share count to determine implied future values per share. These impligdré values per share
were then discounted back to April 8, 2011 usingsaalint rate of 14.0%, reflecting an estimate of @l&rossing's and Level 3's costs of equity.

Using EV / adjusted estimated 2013 EBITDAltiples of 4.9x-5.9x, this analysis resulted imaage of illustrative per share values for Globalssiog of $17.44 to
$23.22. Using EV / adjusted estimated EBITDA multiphé8.4x-10.4x, this analysis resulted in a ranfflustrative per share values for Level 3 of 116 $2.26.
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These illustrative per share value indaagibased on a present value of future share anialysis resulted in a range of implied exchangesaf 10.27x to 11.60x.

lllustrative Future Share Price Analysis

Using the forecasts and synergies, Gold8&ohs performed an illustrative future share paitalysis of common stock of Global Crossing andjragsg a transaction
at the contemplated 16.0x exchange ratio, the coedhlbusiness. This analysis is designed to pradadication of the future value of a company'sigoas a function of
such company's assumed EV to adjusted EBITDA multipbe this analysis, Goldman Sachs used certaindiadinformation from the forecasts for each df fiscal years
2011 to 2014. Goldman Sachs calculated the implidaes per share of common stock of Global Crosaimbthe combined business for each of the fiscaisy2011 to 201
by applying (i) EV to an adjusted EBITDA multiple 5#x for Global Crossing and 8.1x for the combinadibess (using estimated EBITDA synergies of between
$300 million and $350 million) and (ii) adjusted HBA less cap ex multiple of 13.2x for Global Crossamgd 17.0x for the combined business (using EBITIDA eap ex
synergies of between $336 million and $386 millioFt)e following are the results of this analysis:

lllustrative Future Share Price lllustrative Future Share Price
Fiscal Year (EV/Adjusted EBITDA) (EV/Adjusted EBITDA less cap ex)
Global Crossing Combined Busines Global Crossin¢ Combined Busines
2011- 2014 $19.03- $42.87 $30.60- $68.73 $19.65- $63.66 $38.74- $100.45

Selected Transactions Analysis

Goldman Sachs analyzed certain informatidating to the following selected transactionshia telecommunications industry:

. SBC Communications, Inc.'s acquisition of AT&T, aonced on January 31, 2005;

. Verizon Communications Inc.'s acquisition of MCl¢lnannounced on February 14, 2005;

. Level 3's acquisition of WilTel Communications Groapnounced on October 30, 2005; and
. Level 3's acquisition of Broadwing Corporation, aanced on October 17, 2006;

While none of the businesses or compahigsparticipated in these selected transactiondiegetly comparable to Global Crossing or Levelcdigrent businesses and
operations, the businesses and companies thatipatéid in the selected transactions are businessesompanies with operations that, for the purpo$analysis, may be
considered similar to certain of Global Crossing.evel 3's current results, market size, producfilerand end market exposure.

For each of the selected transactions, Gatd8achs calculated and compared, based on puélialiable information, the EV of the transactienaamultiple of the
one-year forward adjusted EBITDA excluding synergied including synergies. The following table presehe results of this analysis:

Multiple Selected Transactions Rang
1-year forward adjusted EBITDA (excluding synergi 3.8x-44.4x
1-year forward adjusted EBITDA (including synergi 2.5x-5.4x
Median ’-year forward adjusted EBITDA (excluding / includingergies) 7.1x [ 2.9x

Assuming the 16.0x transaction exchange eatd using the forecasts, the transaction woesdlt in a 1-year forward adjusted EBITDA multiple7oix (excluding
synergies) and a 1-year forward adjusted EBITDA mldtof 3.9x (including synergies).
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Premiums Paid Analysis

Goldman Sachs analyzed certain publiclylalvke information relating to all-stock mergemyrh January 1, 2002 through April 8, 2011, valuedvatr $1 billion and
involving U.S. public companies as both merger parfexcluding certain transactions with negativengeand transactions with unique, idiosyncratic fatterns).
Goldman Sachs calculated the implied price per stegesented by the exchange ratio, based onghelésing price per share of the acquiror's comstook before
announcement of the transaction, in relation toctbsing trading price of the target company's camrstock four weeks earlier. Based on these calongtthe median
premium for these transactions was 25.4% and thexgegremium was 27.5%. Based on the 16.0x exchatigethe closing price per share of Level 3 comratwck on
April 8, 2011 and the closing price per Global Crogstommon share of $14.83 on the date four wees for April 8, 2010, the transaction implied a piem of 55.4%.

The preparation of a fairness opinion t®mplex process and is not necessarily susceptitpartial analysis or summary description. Setecportions of the analyses
or of the summary set forth above, without consitethe analyses as a whole, could create an in@enpiew of the processes underlying Goldman Sagision. In
arriving at its fairness determination, Goldmantaconsidered the results of all of its analysesdid not attribute any particular weight to angtéa or analysis considered
by it. Rather, Goldman Sachs made its determinat#oto fairness on the basis of its experiencepanféssional judgment after considering the resafitl of its analyses.
No company or transaction used in the above anahgascomparison is directly comparable to Globak&ing or Level 3 or the amalgamati

Goldman Sachs prepared these analysesifpoges of Goldman Sachs' providing its opiniotheoboard of directors of Global Crossing that, fa&pril 10, 2011 and
based upon and subject to the factors and assumspéai forth therein, the exchange ratio pursuatitd amalgamation agreement was fair from a firsdpaiint of view to
the holders (other than Level 3 and its affiliatesilobal Crossing's common shares. These anatigsast purport to be appraisals nor do they neciésseflect the prices
at which businesses or securities actually may ke Amalyses based upon forecasts of future reaudtsiot necessarily indicative of actual futureuttss which may be
significantly more or less favorable than suggebiethese analyses. Because these analyses areritihsubject to uncertainty, being based uponemoms factors or
events beyond the control of the parties or trespective advisors, none of Global Crossing, Ley@@dman Sachs or any other person assumes réisitions future
results are materially different from those forecas

The exchange ratio was determined througtsalength negotiations between Global Crossinglaaveél 3 and was approved by the board of directbfSlabal
Crossing. Goldman Sachs provided advice to Globas€ing during these negotiations. Goldman Sachsatichowever, recommend any specific exchange tat@obal
Crossing or its board of directors or recommend &ng specific exchange ratio constituted the apgropriate exchange ratio for the transaction.

As described above, Goldman Sachs' opimidhe board of directors of Global Crossing was @in@any factors taken into consideration by therbad directors of
Global Crossing in making its determination to apprthe amalgamation agreement. The foregoing sugndaas not purport to be a complete descriptiothefanalyses
performed by Goldman Sachs in connection with theaésis opinion and is qualified in its entirety ljerence to the written opinion of Goldman Sachshéd as Annex |

Goldman Sachs and its affiliates are endgagévestment banking and financial advisory gms, commercial banking, securities trading, ibmesit management,
principal investment, financial planning, beneéitainseling, risk management, hedging, financingkérage activities and other financial and non+fial activities and
services for various persons and entities. In tdéary course of these activities and servicesd®ah Sachs and its affiliates may at any time noateld
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long or short positions and investments, as wedlcdwely trade or effect transactions, in the ggqulebt and other securities (or related deriasigcurities) and financial
instruments (including bank loans and other obidayes) of Global Crossing, Level 3 and any of thespective affiliates and third parties, includinGrSCrossing, Temasek
Holdings (Private) Limited (which we refer to as Terigsand any of their respective affiliates or palitf companies, or any currency or commodity thayrbe involved ir
the transaction contemplated by the amalgamatiogeagent for their own account and for the accoahtleir customers. Goldman Sachs acted as fineadiasor to
Global Crossing in connection with, and participatedertain of the negotiations leading to, the ayaalation agreement. Goldman Sachs has providedrcenastment
banking and other financial services to Global Arasand its affiliates from time to time for whids Investment Banking Division has received, any nezeive,
compensation, including having acted as joint bngaing manager with respect to a public offerind »00% Notes due 2015 (aggregate principal am®dd million) by
Global Crossing in September 2009; joint book-rugnimanager with respect to Global Crossing's openehagipurchase of 9.875% Notes due 2017 (aggregaterdrof
$225 million) in September 2009; and joint book#imy manager with respect to a public offering oitzll Crossing's 9.00% Notes due 2019 (aggregateipairamount
$150 million) in October 2010. Goldman Sachs has pitewided certain investment banking and othenfaia services to Temasek and its affiliates asgdrtfolio
companies from time to time for which its InvestmBanking Division has received, and may receive,memsation, including having acted as joint bookning manager
with respect to a public offering of 4.30% Investin@&nade Notes (aggregate amount of $1.0 billion) emn@sek in October 2009; joint book-running managtr respect
to a public offering of 5.375% Investment Grade Ndggmregate amount of $500 million) by Temasek av&inber 2009; and joint book-running manager wigipeet to a
public offering of 4.20% Investment Grade Notes (aggte amount of $1.0 billion) by Temasek in Au@@t0. Goldman Sachs may also in the future providestment
banking services to the Global Crossing, Level 3thett respective affiliates and Temasek, STT Gngsand their respective affiliates and portfolampanies for which it
Investment Banking Division may receive compensatidfiliates of Goldman, Sachs & Co. also may haeeinvested with Temasek, STT Crossing and thepeetive
affiliates and portfolio companies and may haveegted in limited partnership units of affiliatesT@masek and STT Crossing from time to time and dwago in the future.

The board of directors of Global Crossietested Goldman Sachs as its financial advisor tsecius an internationally recognized investmaartking firm that has
substantial experience in transactions similah&amalgamation. Pursuant to a letter agreemeed déarch 29, 2011, Global Crossing engaged Goldmahs3a act as its
financial advisor in connection with the contempdetiensaction. Pursuant to the terms of this engage letter, Global Crossing has agreed to pay Gaidszehs a
transaction fee of 0.065% of the aggregate conaiiter, which, as of the date of the amalgamatioeement was approximately $22 million, $20 millianwhich is
contingent upon consummation of the transaction&hahillion of which became payable upon announcemktine amalgamation, and, in addition, Global $3ing may
elect to pay Goldman Sachs an incentive fee of @iLete aggregate consideration paid in the trafwaett its sole discretion. Global Crossing hagegdrto reimburse
Goldman Sachs for its expenses arising, and indgn@ufdman Sachs against certain liabilities that r@se, out of its engagement.

Certain Global Crossing Prospective Financial Informaion

Global Crossing does not as a matter ofssomake public long-term forecasts as to futuréopmance or other prospective financial informatimeyond the current
fiscal year, and Global Crossing is especially wafrinaking forecasts or projections for extendedgaisrdue to the unpredictability of the underlyassumptions and
estimates. However, as part of the due diligencevewif Global Crossing in connection with the amalgtiom, Global Crossing's management prepared anddgisto
Level 3, as well as to Goldman Sachs and Rothsahitdnnection with their
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respective evaluation of the fairness of the anmalfion consideration, non-public, internal finahétaecasts regarding Global Crossing's projectedré operations for the
2011 through 2015 fiscal years. Global Crossingihesded below a summary of these forecasts fopthipose of providing stockholders and investocess to certain
non-public information that was furnished to thiltes and such information may not be appropf@tether purposes. These forecasts were alsodenesi by the Global
Crossing board of directors for purposes of evatgahe amalgamation. The Global Crossing boardireictors also considered non-public, financiaétmsts prepared by
Level 3 regarding Level 3's anticipated future apiens for the 2011 through 2015 fiscal years fmppses of evaluating Level 3 and the amalgama8er."The
Amalgamation—Certain Level 3 Prospective Finangifbimation" beginning on page 98 for more inforraatabout the forecasts prepared by Level 3.

The Global Crossing internal financial fasts were not prepared with a view toward public d&aie, nor were they prepared with a view toward campé with
published guidelines of the SEC, the guidelineal#sthed by the American Institute of Certified RaB\ccountants for preparation and presentationnafrfcial forecasts,
generally accepted accounting principles in thetéthBtates. Ernst & Young LLP has not examined,pited or performed any procedures with respechéoatccompanyin
prospective financial information and, accordindfynst & Young LLP does not express an opinion grather form of assurance with respect thereto. Himst &

Young LLP reports incorporated by reference in jhiist proxy statement/prospectus relate to Glohais8ing's historical financial information. They dlat extend to the
prospective financial information and should notréad to do so. The summary of these internal &iighfiorecasts included below is not being inclutethfluence your
decision whether to vote for the amalgamation &edtansactions contemplated in connection withathalgamation, but because these internal finafmietasts were
provided by Global Crossing to Level 3 and GoldmachSand Rothschild.

While presented with numeric specificityese internal financial forecasts were based on mumevariables and assumptions (including, butinoted to, those relate
to industry performance and competition and gertmrainess, economic, market and financial condsteamd additional matters specific to Global Crossibgsinesses) that
are inherently subjective and uncertain and aremeyhe control of Global Crossing's managemenpoitant factors that may affect actual results @agse these internal
financial forecasts to not be achieved include,avatnot limited to, risks and uncertainties relgtio Global Crossing's business (including itsighib achieve strategic
goals, objectives and targets over applicable gsjiandustry performance, general business andozaim conditions and other factors described in'Risk Factors"
section of Global Crossing's Annual Report on F&f¥K, as updated by subsequent Quarterly Reportoon E0Q, all of which are filed with the SEC and incorpgedby
reference into this joint proxy statement/prospgciihese internal financial forecasts also refiecherous variables, expectations and assumptiaible at the time they
were prepared as to certain business decisionatbaubject to change. As a result, actual resudtsdiffer materially from those contained in thasernal financial
forecasts. Accordingly, there can be no assuraratehb forecasted results summarized below willdadized.

The inclusion of a summary of these intefimancial forecasts in this joint proxy statemfenbspectus should not be regarded as an indicttairany of Global
Crossing, Level 3 or their respective affiliatedyigors or representatives considered these iltBnaacial forecasts to be predictive of actudlfie events, and these
internal financial forecasts should not be relipduas such nor should the information containgtiese internal financial forecasts be considepgaapriate for other
purposes. None of Global Crossing, Level 3 or thespective affiliates, advisors, officers, directorgepresentatives can give you any assurancadtiaal results will not
differ materially from these internal financial émasts, and none of them undertakes any obligatiapdate or otherwise revise or reconcile thesrial financial forecasts
to reflect circumstances existing after the daésé¢hinternal financial forecasts were generated meftect the occurrence of future events, evethénevent that any or all of
the assumptions underlying these forecasts arershow
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to be in error. Since the forecasts cover multyglars, such information by its nature becomesressningful and predictive with each successive.y@fbal Crossing does
not intend to make publicly available any updatetber revision to these internal financial foregsablone of Global Crossing or its affiliates, ambrs, officers, directors or
representatives has made or makes any represertia@my shareholder or other person regarding Gotisssing's ultimate performance compared tortfarination
contained in these internal financial forecastthat the forecasted results will be achieved. Gl@assing has made no representation to Level 8yé amalgamation
agreement or otherwise, concerning these intemahéial forecasts. The below forecasts do not gffext to the amalgamation. Global Crossing urgestatkholders to
review Global Crossing's most recent SEC filingsafalescription of Global Crossing's reported finanaaults.

Fiscal Year
($ in millions) 2011E 2012E 2013E 2014E 2015E
Revenue $ 2,768 $ 293t $ 3,14¢ $ 3,39t $ 3,67C
% growth 6.C% 6.1% 7.2% 7.£% 8.1%
Adjusted EBITDA(1) $ 44C $ 521 $ 62€ $ 74¢ $ 87z
% growth 4.71% 18.5% 20.2% 18.€% 17.5%
% margin 15.% 17.&% 19.9% 21.% 23.&%

(1) Adjusted EBITDA is pre non-cash stock based compenrsat
Adjustments
The Level 3 Management Case for Global Crossing

Level 3's management made adjustmentstértancial forecasts provided by Global Crossifige Level 3 management case for Global Crossingcvessged by
Level 3's management to reflect more conservatitigé performance by Global Crossing. Both therfaial forecasts provided by Global Crossing and ddisisted foreca:
were presented by Level 3's management to its lafatdlectors and to Rothschild.

Fiscal Year
($ in millions) 2011E 2012E 2013E 2014E 2015E
Revenue $ 2717 $ 285€ $ 3,027 $ 3,21¢ $ 3,41i
% growth 4.1% 5.1% 6.C% 6.2% 6.2%
Adjusted EBITDA(1) $ 43¢ $ 47¢ $ 56C $ 64¢ $ 73¢
% growth 4.2% 9.1% 17.2% 15.71% 13.6%
% margin 16.1% 16.7% 18.5% 20.1% 21.5%

(1)  Adjusted EBITDA is pre non-cash stock based compenrsat

Interests of Global Crossing Directors, Non-Employe&embers of the Executive Committee and Executive @€ers in the Amalgamation

In considering the recommendation of theb@lcCrossing board of directors that you vote tprape and adopt the amalgamation agreement arehiéggamation, you
should be aware that aside from their interests ababICrossing shareholders, Global Crossing's dirgchon-employee members of the Executive Comenétel
executive officers have interests in the amalgamnatiat are different from, or in addition to, teasf other Global Crossing shareholders generalig. Members of Global
Crossing's board of directors were aware of andidered these interests, among other matters, ilu@&vag and negotiating the amalgamation agreemmedthe
amalgamation, and in recommending to the Global <ingsshareholders that the amalgamation agreemertha amalgamation be adopted. See the sectigleerifhe
Amalgamation—Background of the
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Amalgamation" beginning on page 57, and the se@mitled "The Amalgamation-Global Crossing's Reasons for the Amalgamation; Rezemdation of Global Crossing
Board of Directors" beginning on page 66. Globalgsiag's shareholders should take these interdstadcount in deciding whether to vote "FOR" thprapal and
adoption of the amalgamation agreement and thegamtion.

As described in more detail below, therneses of Global Crossing's directors, non-emplayeenbers of the Executive Committee and executifieen§ in the
amalgamation that are different from, or in additio, those of other Global Crossing shareholdensimdude:

. the accelerated vesting of Global Crossing resttisteck unit awards, in the case of all three gspapd performance-based restricted stock unit ayard
the case of executive officers, immediately upomsconmation of the amalgamation;

. in the case of executive officers, the earningrofgted 2011 annual bonuses upon consummatioreafrttalgamation;

. in the case of executive officers, the receiptestain severance payments and benefits upon céetamnations of employment following consummatafn

the amalgamation; and

. in the case of Mr. Legere, the receipt of a grgspayment to make him whole for any excise taxeseg as a result of Section 280G of the Code on any
compensation received by him.

These interests are described in moreldetiiw, and certain of them are quantified in #higlés that follow the narrative below. In additipnrsuant to the terms of tl
amalgamation agreement, Global Crossing directans;employee members of the Executive Committeesxrdutive officers will be entitled to certain omngp
indemnification and coverage under directors' dfidays' liability insurance policies from the amgamated company. Such indemnification is furthescdbed in the sectic
entitled "The Amalgamation Agreement—Indemnificatéord Insurance" beginning on page 121.

Equity Awards

Global Crossing directors, nemployee members of the Executive Committee andutixe officers will receive the amalgamation coeséation for each vested Glol
Crossing common share that they own as of the datensummation of the amalgamation in the same eraas other shareholders. In addition, each of #teck options
(all of which are vested) will be converted into ops with respect to Level 3 common stock, as desdrimder "The Amalgamation Agreement—Treatment ob&lo
Crossing Share Options and Other Stock Awards" béginon page 122.

Global Crossing's executive officers alstihrestricted stock unit awards that vest baséslyson the passage of time and restricted stodkaweards that vest based on
the satisfaction of performance conditions. GlobalsSing's directors and non-employee members dixeeutive Committee hold time-based restrictedistmit awards.
In addition, the amalgamation agreement allowscttirs and noremployee members of the Executive Committee tavedbeir regularly scheduled grants of equity awsi
until the consummation of the amalgamation. Thegréor each such director and non-employee mewittie Executive Committee consist of (i) a retaigent each July
and January of unrestricted common shares valugtizab00, and (ii) an annual grant of time-basstriced stock unit awards valued at $80,000 madé@wlate of Global
Crossing's annual general meeting of shareholders.

Restricted Stock Unit Awards

As described under "The Amalgamation Agregmelreatment of Global Crossing Share Options arteOStock Awards," each tinteased restricted stock unit aw:
that remains outstanding as of immediately pridhteffective time of the amalgamation, includihgse held by Global Crossing directors, non-emmpdyrecutive
Committee members and executive officers, willyfwést as of

80




Table of Contents

immediately prior to the effective time of the agehation. Each such award will settle shortly follegvithe effective time of the amalgamation in therf@f a number of
shares of Level 3 common stock equal to the nurab&lobal Crossing common shares otherwise issugibe settlement of such restricted stock unit awauttiplied by
the exchange ratio (with fractional shares beinqded down).

PerformanceBased Restricted Stock Unit Awards

As described under "The Amalgamation Agregmelreatment of Global Crossing Share Options areOftock Awards," each performance-based restrittek
unit award that remains outstanding as of immelyigteor to the effective time of the amalgamatiorcluding those held by Global Crossing's exeautfficers, will vest ¢
of immediately prior to the effective time of themalgamation to the extent provided in the applieaward agreement.

The performance-based restricted stockawsitrds vest based on a total shareholder returrcifwie refer to as TSR) measure that compares Gloaking's ranking
in three-year total shareholder return to the tyessr total shareholder returns of companies ifNASDAQ Telecommunications Index Companies and the S&fll Cap
Companies peer groups. If there were no changeritral, total shareholder return would be calculdtedSlobal Crossing and for each company in eagr group by
comparing the average share price in the last mofrtine three-year performance period (factoringiindends) to the average share price in the mionthediately prior to
the start of the performance period. The tablewelescribes how Global Crossing's percentile ran&imgng its peers translates into a payout percemtatpe original
target shares awarded. The ranking and payoutmege are calculated separately for each peer gamupthe two results are averaged to determinadhml percentage
earned.

Global Crossing's Three-Year TSR Percent of Original

Percentile Ranking Among Peers Target Award Paid

Below 30t 0%

30th to <40" 60%

40th to <50" 80%

50th to <60" 100%

60th to <70g" 120%*

70th to <80" 16(%*

80 or above 200%*

* Any payout over 100% is subject to Global Crossi@g@mpensation Committee discretion except in theevkaccelerated

vesting due to a change in conti

In the event of a change in control, which @gcur upon consummation of the amalgamation peerdormancesased restricted stock unit award agreements prokat
the performance period will be deemed to end ord#te of the change in control, and the total shadeh return performance measure will be calculatdg the average
of the closing prices for each company in each geaup during the 30-consecutive day period endimghe date of the change in control as the ensliage price for each
such company and the per-share consideration extéy Global Crossing shareholders generally irclienge in control as the ending price for GlobalsSing common
shares. For these purposes, the shares of LewghBion stock to be received by Global Crossing sluddehs in the amalgamation will be valued as ofdlesing date.

Each performance-based restricted stodkaward will settle shortly following the effectiviente of the amalgamation in the form of a numbestadres of Level 3
common stock equal to the number of Global Crossaigmon shares otherwise issuable upon settlemesnitcbfrestricted stock unit award, as described aboukiplied
by the exchange ratio (with fractional shares bemumded
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down). Any performance-based restricted stock umérds that do not vest and settle as described akitivee cancelled as of immediately prior to théeefive time of the
amalgamation for no consideration.

2011 Bonus Program

In connection with the execution of the ayaahation agreement, the Global Crossing 2011 Borogr&m, in which executive officers as well as ota@ployees
participate, was amended to provide that if consutiomaf the amalgamation occurs before the 201ubamould otherwise be paid, the performance peridideviminate
on the date of such consummation and the Globals@rgboard of directors will determine the payoubants at that time. Such determination will be miadeccordance
with the terms of the program as in effect priottte amendment, adjusted in the sole discretiohefXlobal Crossing board of directors to accounttfe shortened
performance period by taking into account, amommgiothings, expected full-year Global Crossing @eniance relative to the program's full-year OIBDAI aash-flow
targets, based on actual Global Crossing performtimough the date of consummation of the amalgamatny payout above 100% of target (prorateddooant for the
shortened performance period) will require the coheéLevel 3. Any bonus payout determined by thelfal Crossing board of directors will be paid isltar shares of
Level 3 common stock, as determined by Level 3&dbof directors in its sole discretion, no lateart March 15, 2012. Any employee who is awardedraibpayout by
Global Crossing's board of directors will be entittedeceive that payout if he or she is terminatecbnnection with a reduction in force before prayment date, subject to
execution of a standard release of employmentegleliaims against Global Crossing and its affiliates

Severance Payments

In the event of an involuntary terminatmiremployment by Global Crossing without "cause"dagned in the applicable agreement or plan) oolantary termination
by the executive officer for "good reason" (defiredow), whether before or after a change in contihel,executive officers (other than Hector R. Almnshom we refer to
as Mr. Alonso) are contractually entitled to certagéverance payments and benefits. The severaneéitbewhich are payable under the Global Crossingted Key
Management Protection Plan (which we refer to aki®P) and, in the case of Mr. Legere, his employnagmeement, consist of (i) a lump-sum cash secerpayment
equal to three, in the case of Mr. Legere, or artvo, in the case of the other executive officErees the sum of base salary and annual targetsofon the year of
termination, (ii) a lump-sum amount representimy@ated portion of the annual target bonus forytber of termination (iii) continued health and vae#f benefits for three
years, in the case of Mr. Legere, or one or twogjgarthe case of the other executive officerdpfaing termination, and (iv) payment for outplacerservices in an
amount up to 30% of base salary. Mr. Legere is efgitled to be reimbursed, on a net, after-tajshésr any excise taxes imposed on his paymentsimection with
Section 280G of the Code. In connection with thelgamaation, Global Crossing and Level 3 agreed tergkthe term of the KMPP, which would have otheneiggired or
December 31, 2011, through December 31, 2012, $a thauld apply to any qualifying termination prito such date. Mr. Legere's employment agreemsgites on
August 15, 2012.

For purposes of Mr. Legere's employmengagrent, "good reason"” is defined as (i) a matdiminution in the nature or scope of his authonitgwers, functions,
duties, positions or responsibilities or the assignt of duties, responsibilities or reporting relaships that are inconsistent with and adversestthien positions or
responsibilities, (ii) a material uncured breach@gbal Crossing of his employment agreement grgifailure by a successor of Global Crossing suase Global
Crossing's obligations under the employment agreerfer purposes of the KMPP, "good reason" is @efias (i) any material reduction in the executiba'se salary, other
than any reduction made pursuant to and consigfiéma broad-based reduction applicable to all sinhlsituated executives,
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or (ii) any material diminution in the executiveisties or responsibilities. In both cases, cenaotedural requirements must be met in order feretkecutives to resign for
good reason.

Mr. Alonso is entitled to a severance paynpemsuant to Argentine law in the event of termorabf employment for certain reasons (whether leetorafter a change
in control).

Severance benefits payable under the KMBRbject to the execution by the executive offafea release of claims in favor of Global Crossifige calculation of
severance under Argentine law is complex and inwhemerous assumptions.

Retirement Benefits

David R. Carey and Robert A. Klug have fulgsted benefits in Global Crossing's Non-Qualifiegtiggs Plan, a non-qualified defined contributietirement plan, and
Mr. Enright has fully vested benefits in Global Ging)'s frozen pension plan. These benefits areljyaygon a termination of employment at any timeluding in
connection with the amalgamation, and will not bkated in connection with the amalgamation, so #reynot quantified in the tables below. The bésgiayable under
the pension plan vary depending on age and yeamwreice completed as of the termination date.

Quantification of Payments and Benefits

The following tables show the amounts of pagta and benefits that each Global Crossing direstmr-employee member of the Executive Committebexecutive
officer would receive in connection with the amalgéorg assuming the consummation of the amalgamaiboarred on May 31, 2011, and, in the case oéieeutive
officers, the employment of the executive officexsserminated by the surviving company without caurdey the executive officer for good reason orhsdate. The first
table below, entitled "Named Executive Officersgraj with its footnotes, shows the compensation pay@bGlobal Crossing's chief executive officer, Efirgancial officel
and the three other most highly compensated execafficers, as determined for purposes of its mestnt annual proxy statement, and is subjeat daisory vote of
Global Crossing's shareholders, as described ufither Amalgamation—Interests of Global Crossing DivesitNon-Employee Members of the Executive Commites
Executive Officers in the Amalgamation—Advisory Vote@olden Parachutes." The second table below, ethtiDther Executive Officers, Non-employee Memberhef
Executive Committee and Directors," along with dsthotes, shows the compensation payable to thes ettecutive officers, as well as Global Crossimgators and non-
employee members of the Executive Committee, andtisubject to such an advisory vote. Althoughrthes of the SEC do not require the second tabled been
included so that quantification of the payments bedefits that could be received by all our direstaon-employee members of the Executive Committekexecutive
officers is presented in a uniform manner.

Named Executive Officers*

Pension/ Perquisites/ rein;rlij(rse-

Cash Equity NQDC benefits ments Other Total
Name ®Q) ® (%) ®E) ®)@) $)©) (%)
John J. Leger $ 7,055,060 $ 41,320,66 $ 39,70« $ 13,543,18 $ 330,000 $ 62,288,61
John Kritzmache $ 1,962,89° $ 10,816,83 $  26,47( $ 165,000 $ 12,971,20
David R. Care) $ 1,516,78 $ 7,610,86 $ 21,26: $ 127,50 $ 9,276,41.
Daniel J. Enrigh $ 1,427,556 $ 7,594,31 $  26,47( $ 120,00 $ 9,168,35!
John B. McShan $ 1,528,120 $ 7,610,86! $ 26,47( $ 128,61( $ 9,294,07
* Subject to advisory vote on golden parachutes.
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As described above, the cash payments consist afffegrated 2011 annual bonus, which is a "singderér" payment payable as a result of
consummation of the amalgamation, whether or nol@mnpent is terminated, and (b) a lump-sum paymegogéto a multiple of base salary and
target bonus for the year of termination, payalplerua qualifying termination of employment, whetpépor to or following the consummation of 1
amalgamation. The prorated 2011 annual bonus isre$to be paid at target for purposes of thisstabl

The two amounts are broken down as follows:

Prorated Severance

Bonus Payment
John J. Leger $ 455,06¢ $ 6,600,00
John Kritzmache $ 147,897 $ 1,815,00
David R. Carey $ 114,28: $ 1,402,50
Daniel J. Enrigh $ 107,56: $ 1,320,00
John B. McShan $ 113,41¢ $ 1,414,710

As described above, the equity amounts consisteodticelerated vesting of restricted stock unitsp@rtbrmance-based restricted stock units
(assuming the maximum 200% payout in the case rddmeance-based restricted stock units based onab®imssing's most recent estimate of its
relative TSR performance), which is "single-triggerthat it will occur immediately upon consummatiof the amalgamation, whether or not
employment is terminated. The following table shélesamounts in this column attributable to the tyes of restricted stock uni

Level 3 Level 3
Shares to be Shares to be
Level 3 Level 3 Issued in Issued in
Shares to be Shares to be Settlement of Settlement of
Issued in Issued in Global Global
Settlement of Settlement of Crossing Crossing
Global Global Global Performance- Performance- Performance-
Crossing Crossing Crossing based based based
Restricted Restricted Restricted Restricted Restricted Restricted
Stock Units Stock Units Stock Units Stock Units Stock Units Stock Units
#) #) %) #) #) ®)
John J.
Legere 537,03: 8,592,491 $ 14,521,31 991,10( 15,857,60 $ 26,799,34
John
Kritzmacl 142,33: 2,277,291 $ 3,848,63 257,70( 4,123,200 $ 6,968,20:
David R.
Carey 100,76° 1,612,27. $ 2,724,740 180,70( 2,891,200 $ 4,886,12
Daniel J.
Enright 100,15¢ 1,602,481 $ 2,708,19. 180,70( 2,891,200 $ 4,886,12:
John B.
McShane 100,76° 1,612,27. $ 2,724,741 180,70( 2,891,200 $ 4,886,12

Since the restricted stock units will settle in then of shares of Level 3 common stock shortlydaling consummation of the amalgamation, the
table shows the values of the Level 3 shares, baisélde average closing market price of such sharessthe first five business days following
public announcement of the amalgamation, or $ID&pending on when consummation of the amalgamatioars, certain restricted stock units
shown as unvested in the table may become vesttordance with their terms without regard toahelgamation.

The amounts in this column represent the valuenficued health and welfare benefits, payable wpqunalifying termination of employment,
whether prior to or following the consummation of gmalgamation.

The amount in this column represents an estimatieeofross-up payment that Mr. Legere is entittediith respect to any taxes imposed on his
payments as a result of Section 280G of the CostimBtes are subject to change based upon theafatempletion of the amalgamation and
termination, share price at the date of completibthe amalgamation, interest rates then in effaud, certain other assumptions used in the
calculation.

The amounts in this column represent the valueugdlacement services, payable upon a qualifyingitextion of employment, whether prior to or
following the consummation of the amalgamati
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Other Executive Officers, Non-Employee Members oftte Executive Committee and Directors*

Tax

Pension/ Perquisites/ reimburse-
Cash Equity NQDC benefits ments Other Total

Name ®)@) ®)(2) ©®) ®E) ®) ®)@ ®)
Directors
Lodewijk Christian van

Wachem $ 19547: $ 195,47.
Peter Seah Lim Hu: $ 19547: $ 195,47.
E.C. Aldridge, Jr. $ 19547: $ 195,47.
Archie Clemins $ 19547: $ 195,47
Donald L. Crome $ 195,47: $ 195,47.
Richard R. Erkenel $ 195,47: $ 195,47.
Lee Theng Kia $ 195,47 $ 19547
Charles Macalus $ 19547: $ 195,47.
Michael Resco! $ 19547: $ 195,47.
Robert J. Sacr $ 195,47: $ 195,47.
Non-Employee Members of th

Executive Committe:
Steven T. Clont; $ 19547: $ 195,47.
Jeremiah D. Lambe $ 19547: $ 195,47.
Executive Officers
Hector R. Alonsc $ 695,80: $6,889,03! $ 30,30¢ $7,615,14
Omar A. Altaji $1,331,01. $6,892,38:i $ 26,47( $ 120,00( $ 8,369,87
Neil Barua $ 1,224,53. $ 6,874,46! $ 22,79¢ $ 110,40( $8,232,19
Anthony D. Christie $1,331,01. $6,892,38! $ 24,50: $ 120,00( $ 8,367,90:
Edward Higast $1,197,91. $ 4,968,601 $ 22,79 $ 108,00( $6,297,31!
Robert A. Klug $ 449,94 $1,748,59i $ 13,23t $ 82,50( $2,294,27
John R. Mulhearn, Jr $1,064,81 $6,847,52i $ 3,19( $ 96,00C $8,011,52
Laurinda Y. Panq $ 925,84¢ $ 3,806,31: $ 24,71¢ $ 90,000 $ 4,846,88
* Not subject to advisory vote on golden parachutes.

(1) Asdescribed above, the cash payments for the axeafficers consist of (a) a prorated 2011 anfuwedus, which is a "single-trigger" payment
payable as a result of consummation of the amalamavhether or not employment is terminated, @&)dr( the case of the executive officers o
than Mr. Alonso, a lump-sum payment equal to a mlaltof base salary and target bonus for the yeterofination, payable upon a qualifying
termination of employment, whether prior to or deling the consummation of the amalgamation. The pagment shown for Mr. Alonso
represents the estimated severance payment hgtisceto under Argentine law upon termination ofgayment for certain reasons (whether prior
to or following the consummation of the amalgamatidme prorated 2011 annual bonus is assumed paideat target for purposes of this tal
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The two amounts are broken down as follo

Hector R. Alonsc
Omar A. Altaji

Neil Barua

Anthony D. Christie
Edward Higast
Robert A. Klug

John R. Mulhearn, Jr
Laurinda Y. Pany

Prorated Bonus

Severance Paymen

R

89,64¢
91,01«
83,73t

©
=
o
=
N
PhHBHHBHSD

606,15¢
1,240,001
1,140,801
1,240,001
1,116,001
398, 75(
992,00(
870,00(

As described above, the equity amounts consisteofticelerated vesting of restricted stock units enthe case of executive officers, performe-
based restricted stock units (assuming the maxi20@% payout in the case of performance-based e¢t=strstock units based on Global Crossing's
most recent estimate of its relative TSR perfornednehich is "single-trigger" in that it will occimmediately upon consummation of the
amalgamation, whether or not employment is termihakie following table shows the amounts in this noiwattributable to the two types of

restricted stock units

Level 3 Level 3
Shares to be Shares to be
Level 3 Level 3 Issued in Issued in
Shares to be Shares to be Settlement of Settlement of
Issued in Issued in Global Global
Settlement of Settlement of Crossing Crossing
Global Global Global Performance- Performance- Performance-
Crossing Crossing Crossing based based based
Restricted Restricted Restricted Restricted Restricted Restricted
Stock Units Stock Units Stock Units Stock Units Stock Units Stock Units
#) #) ®) #) #) ®)
Directors
Lodewijk
Christian
van
Wachem 7,22¢ 115,66: $ 195,47.
Peter Seah
Lim Huat* 7,22¢ 115,66: $ 195,47:
E.C.
Aldridge,
Jr. 7,22¢ 115,66: $ 195,47.
Archie
Clemins 7,22¢ 115,66: $ 195,47:
Donald L.
Cromer 7,22¢ 115,66 $ 195,47.
Richard R.
Erkeneff 7,22¢ 115,66 $ 195,47:
Lee Theng
Kiat* 7,22¢ 115,66 $ 195,47.
Charles
Macalusc 7,22¢ 115,66+ $ 195,47:
Michael
Rescoe 7,22¢ 115,66: $ 195,47.
Robert J.
Sachs 7,22¢ 115,66 $ 195,47:
Non-
Employee
Members
of the
Executive
Committes
Steven T.
Clontz* 7,22¢ 115,66: $ 195,47:
Jeremiah D.
Lambert 7,22¢ 115,66: $ 195,47.
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Level 3 Level 3
Shares to be Shares to be
Level 3 Level 3 Issued in Issued in
Shares to be Shares to be Settlement of Settlement of
Issued in Issued in Global Global
Settlement of Settlement of Crossing Crossing
Global Global Global Performance- Performance- Performance-
Crossing Crossing Crossing based based based
Restricted Restricted Restricted Restricted Restricted Restricted
Stock Units Stock Units Stock Units Stock Units Stock Units Stock Units
#) #) (©) #) #) (©)
Executive

Officers
Hector R.

Alonso 90,37: 1,445,95. $ 2,443,65! 164,40( 2,630,401 $ 4,445,37
Omar A.

Altaji 90,49¢ 1,447,931 $ 2,447,01. 164,40( 2,630,400 $ 4,445,37
Neil Barua 89,83: 1,437,321 $ 2,429,08. 164,40( 2,630,401 $ 4,445,37
Anthony D.

Christie 90,49¢ 1,447,931 $ 2,447,01. 164,40( 2,630,401 $ 4,445,37
Edward

Higase 61,25( 980,00( $ 1,656,201 122,50( 1,960,000 $ 3,312,40
Robert A.

Klug 24,66 394,67: $ 666,99¢ 40,00( 640,00 $ 1,081,601
John R.

Mulhearn,

Jr. 88,83 1,421,39; $ 2,402,15: 164,40( 2,630,400 $ 4,445,371
Laurinda Y.

Pang 50,31¢ 805,05¢ $ 1,360,54! 90,45( 1,447,200 $ 2,445,76:
* In addition, each of Messrs. Lee, Seah and Clamtzotly holds certain outstanding options grarig&TT Communications Ltd pursuant

to the STT Communications Ltd Share Option Plan 20d¥ch we refer to as the STTC GC Stock Option Plarpurchase Global
Crossing common stock held by STT Crossing. Asciaigid in the stockholder agreement, STT Crossirits afffiliates may grant options
purchase Level 3 common stock in connection wittntlogification or termination of the STTC GC Stocktidn Plan, or may establish or
adopt a new compensation plan covering Level 3 comstock, as a result of the amalgamation. In vieth@ above, each of Messrs. Lee,
Seah and Clontz may hold outstanding options gdaoyeSTT Crossing or its affiliates in the Levet@mmon stock that will be held by
STT Crossing following the closing of the amalgaiorat

Since the restricted stock units will settle in then of shares of Level 3 common stock shortlydaeling consummation of the
amalgamation, the table shows the values of thelL®ghares, based on the average closing maiketgfrsuch shares over the first five
business days following public announcement of thalgamation, or $1.69. Depending on when consummafitime amalgamation
occurs, certain restricted stock units shown as steden the table may become vested in accordartbethvéir terms without regard to the
amalgamation. In addition, the table does not itkelany time-based restricted stock unit awardsntlagtbe granted following the date of
this joint proxy statement pursuant to regularlgestuled grants of equity awards to direc

(3)  The amounts in this column represent the valuesnfisued health and welfare benefits, payable upqgnalifying termination of employment,
whether prior to or following the consummation of #realgamation.

(4)  The amounts in this column represent the valueugglacement services, payable upon a qualifyingitextion of employment, whether prior to or
following the consummation of the amalgamati

Advisory Vote on Golden Parachutes

In accordance with Section 14A of the ExcleaAgt, Global Crossing is providing its shareholdeith the opportunity to cast an advisory vote ondbmpensation th
may be payable to its named
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executive officers in connection with the amalgaomatAs required by those rules, Global Crossinasising its shareholders to vote on the adoptichefollowing
resolution:

"RESOLVED, that the compensation that may be paiccooime payable to Global Crossing's named execofiieers in connection with the amalgamation, as
disclosed in the table entitled "Named Executivad@f§" on page 83, including the associated nagatiscussion, and the agreements or understanpimgsant to
which such compensation may be paid or become payat# hereby APPROVED."

The vote on executive compensation payabdennection with the amalgamation is a vote sépaad apart from the vote to approve the amalgamaiccordingly,
you may vote to approve the executive compensaimoivote not to approve the amalgamation and \eceav Because the vote is advisory in nature @niyll not be
binding on either Global Crossing or Level 3. Acaongly, because Global Crossing is contractuallygditd to pay the compensation, such compensatibheypayable,
subject only to the conditions applicable therétthe amalgamation is approved and regardleskebtitcome of the advisory vote.

The affirmative vote of the majority of thetes cast at the Global Crossing special meetirvghich a quorum is present, with the holders ob@l&rossing common
shares and Global Crossing convertible preferreckstoting together as a single class, will be neglito approve the advisory resolution on exeeutompensation payat
in connection with the amalgamation. Abstentions lanader nonvotes will be counted towards a quorum. Howeverpif gre a shareholder of record, and you fail te \ny
proxy or by ballot at the special meeting, yourrslawill not be counted for purposes of determirarguorum. An abstention, failure to submit a proagdoor vote in perso
or a broker non-vote will not affect whether thisttaahas been approved, although they will havepthetical effect of reducing the number of affirnaatvotes required to
achieve the required majority by reducing the tatahber of shares from which the majority is caltada

The Board of Directors recommends a Vote "FOR" this poposal.

Level 3's Reasons for the Amalgamation; Recommendaticof Level 3's Board of Directors

In reaching its decision to approve the lgaraation agreement and recommend approval of évell3 stock issuance and the adoption of the Lawblarter
amendment, the Level 3 board of directors consuliétd Level 3's management, as well as with Levele®jal and financial advisors, and also consideradmber of facto
that it viewed as supporting its decisions, inclgdiout not limited to, the following:

. the potential for revenue growth and synergieseteegate additional free cash flow available for siweent in high-return opportunities, including Uagd
international network expansions;

. the improvement of Level 3's credit profile andagthening of its balance sheet;

. expanded geographic reach and a combination atitteetworks and metro networks throughout Néktherica, Latin America and Europe connected by

extensive global subsea networks, including theofisglobal Crossing's long-term indefeasible righitsise on the PC1 and EAC cable systems, in péaticu
with respect to telecom operators based in Asia;

. the financial analysis presented by Rothschildheoltevel 3 board of directors and the opinion offRohild rendered to the Level 3 board of directorthe
effect that, as of April 9, 2011, and based uponsrigect to the assumptions made, procedures follomatters considered and limitations on the review
undertaken by Rothschild, the exchange ratio pexvi@r in the amalgamation agreement was fair, fadiimancial point of view, to Level 3, as descdbe
below under "The Amalgamation—Opinion of Level 3'sdficial Advisor";
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. its knowledge of Level 3's business, operationgamal condition, earnings and prospects and ob&I€rossing's business, operations, financial itiomg
earnings and prospects, taking into account thdtsesf Level 3's due diligence review of Global €smg;

. the anticipated market capitalization, liquiditydazapital structure of the combined business;

. the fact that the exchange ratio is fixed, whioh ttlevel 3 board of directors believed was consistétih market practice for amalgamations of thiseyand

with the strategic purpose of the amalgamation; and

. the terms and conditions of the amalgamation ageaeeand the likelihood of completing the amalgaoratin the anticipated schedule.

Level 3's board of directors weighed the@ming against a number of potentially negativéoiac including:

. the risk that anticipated benefits of the amalg@wnanay not be realized as a result of difficultieggrating the two companie

. the potential effect of the amalgamation on Level®erall business, including its relationshipshvaitistomers, employees and regulators;

. the restrictions on the conduct of Level 3's bussnduring the period between execution of the amadgjan agreement and the consummation of the
amalgamation;

. the risk that, despite the combined efforts of LL&vand Global Crossing prior to the consummatibthe amalgamation, the combined business mayKkege
personnel;

. the risk that the terms of the amalgamation agreénecluding provisions relating to the paymentdermination fee under specified circumstancesidc

have the effect of discouraging other parties wmild otherwise be interested in a transaction wéhédl 3 from proposing such a transaction; and

. the risks of the type and nature described undehéading "Risk Factors" beginning on page 41 hedrtatters described under the heading "Cautionary
Statement Regarding Forward-Looking Statements'rimégg on page 39.

In view of the wide variety of factors coresied in connection with its evaluation of the amaigtion and the complexity of these matters, Leleb8ard of directors
did not find it useful and did not attempt to assamy relative or specific weights to the varioustdas that it considered in reaching its determamato approve the
amalgamation agreement and the transactions colatrdy it, including the Level 3 stock issuannd ¢he Level 3 charter amendment, and to recomrtieatd_evel 3
stockholders vote "FOR" the proposal to approve_theel 3 stock issuance and "FOR" the proposal pvae the adoption of the Level 3 charter amendmiardddition,
individual members of Level 3's board of directoray have assigned different weights to differentdiec Level 3's board of directors conducted arrallanalysis of the
factors described above, including through disamssivith, and questioning of, Level 3's manageraedtoutside legal and financial advisors.

Level 3's board of directors unanimously approvediie amalgamation agreement and determined that thenaalgamation agreement and the transactions
contemplated thereby, including the Level 3 stockssuance and the Level 3 charter amendment, are ihe best interests of Level 3 and its stockholdersevel 3's
board of directors unanimously recommends that thé.evel 3 stockholders vote "FOR" the proposal to appove the Level 3 stock issuance, "FOR" the proposabt
approve the adoption of the Level 3 charter amendne and "FOR" the proposal to adjourn the Level 3 special meeting, if necessary, to solicit additiongiroxies.
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Opinion of Level 3's Financial Advisor
Opinion of Rothschild Inc.

On April 3, 2011, Level 3 retained Rothsdtit act as its financial advisor solely for thegmse of undertaking a study to enable Rothschil@nder an opinion to the
Level 3 board of directors, and if requested byltaeel 3 board of directors, to render to the Le8/bloard of directors, in its capacity as suchoginion with respect to the
fairness to Level 3, from a financial point of viesd,the exchange ratio provided for in the amalgéonaagreement. Level 3 selected Rothschild baseitsaeputation and
experience and because Rothschild would not bevaddh providing financing under the commitmentdetAs part of its investment banking businesshBchild regularl
engages in the valuation of businesses and thairises in connection with mergers and acquisitjoastructurings, private placements and otherarsmtt

On April 9, 2011, at the request of the Li&/board of directors, Rothschild rendered an opahion to the Level 3 board of directors, ind&pacity as such, which oral
opinion was subsequently confirmed in a writtemapi addressed to the Level 3 board of directatedisuch date, to the effect that as of such datebased upon and
subject to the assumptions made, procedures follomatters considered and limitations on the reviedertaken by Rothschild, the exchange ratio wasffaim a financie
point of view, to Level 3.

The full text of Rothschild's written opami dated April 9, 2011, which describes the asswnptmade, procedures followed, matters considerédiraitations on the
review undertaken, is attached to this joint protesnent/prospectus as Annex C. We encourage Lesl@i@holders to read this opinion carefully antisientirety.
Rothschild's opinion was provided for the benefithef Level 3 board of directors, in its capacitysash, in connection with and for the purposesséitaluation of the
amalgamation. Rothschild's opinion did not congtiturecommendation to the board of directors aghtether to approve the amalgamation or a recomntiend®a any
shareholders of Level 3 or Global Crossing as to tmowote or otherwise act with respect to the amalg@amar any other matter, should the amalgamatioany other
matter come to a vote of such shareholders. IrtiaddiLevel 3 did not ask Rothschild to addressl Riothschild's opinion did not address, (i) therfess to, or any other
consideration of, the holders of any class of s&ear creditors or other constituencies of LevelrJii) the fairness of the amount or nature of aampensation to be paid or
payable to any of the officers, directors or empksy/of Global Crossing or Level 3, or any classuchgersons, whether relative to the amalgamatiosideration to be
paid by Level 3 in the amalgamation or otherwise.

In arriving at its opinion, Rothschild, among otlieings:

. reviewed the amalgamation agreement and certaitedetlocuments;

. reviewed certain publicly available business andrfirial information, including certain research gsateports and estimates, concerning Global Qngsanc
Level 3, respectively, and the respective industinewhich they operate;

. compared the proposed financial terms of the amadgan with the publicly available financial termiscertain transactions involving companies Rothschi
deemed relevant and the consideration receivedah sansactions;

. compared the financial and operating performandglobal Crossing and Level 3, respectively, with Il available information concerning certain othe

companies Rothschild deemed generally relevanydimg data relating to public market trading levahd implied multiples for selected acquisition
transactions;
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. reviewed the current and historical market pricethefGlobal Crossing common shares and Level 3 canstuxk, respectively, and compared them with
those of certain publicly traded securities of satifer companies that Rothschild deemed generliyant;

. reviewed certain internal financial analyses anddasts prepared by the management of Level 3ngltdiits business and Global Crossing's businass an
reviewed certain strategic, financial and operafibeaefits anticipated by Level 3 from the consuriiamaof the amalgamation;

. reviewed certain internal financial analyses anddasts prepared by the management of Global Cross&tgng to its business;

. reviewed the pro forma impact of the amalgamatiohe@vel 3's earnings per share, consolidated cégitain and other financial ratios; and

. performed such other financial studies and analgsésconsidered such other information as Rothdcl@emed appropriate for the purposes of its opinio

In addition, Rothschild held discussionswgértain members of management of Level 3 witheetsfp the amalgamation, the past and current bssioperations of
each of Level 3 and Global Crossing, the financtaldition and future prospects and operations ofi @ Level 3 and Global Crossing, certain stratefiinancial and
operational benefits anticipated from the consunonaif the amalgamation and certain other matteth$thild believed necessary or appropriate tmggiry.

In arriving at its opinion, Rothschild rdi upon and assumed, without independent verifitati® accuracy and completeness of all informétiat was publicly
available or was furnished or made available byitevel 3, its associates, affiliates and advisorotherwise reviewed by or for Rothschild, andtRohild did not assume
any responsibility or liability therefor. Rothsatitlid not conduct any valuation or appraisal of asgets or liabilities of Global Crossing or Leveh8r were any such
valuations or appraisals provided to Rothschildi Bothschild did not express any opinion as tovtilae of such assets or liabilities. In additiontt&child did not assume
any obligation to conduct any physical inspectibthe properties or the facilities of Global Crogsir Level 3. In relying on financial analyses dockcasts provided to
Rothschild or discussed with Rothschild by Levah8|uding information relating to certain stratedioancial and operational benefits anticipatemhfrthe consummation
the amalgamation, Rothschild assumed that theyobad reasonably prepared based on assumptiondtiregléhe best currently available estimates addijoents by
Level 3's management as to the expected futurdétsesfioperations and financial condition of Le®@ellin relying on financial analyses and forecaséppred by manageme
of Global Crossing and made available to Rothsdbyldlevel 3, Rothschild assumed that they had beasanably prepared based on assumptions reflebtrigest
currently available estimates and judgments of Gl@bassing's management as to the expected futstdts of operations and financial condition of GloBrossing. With
respect to certain research analyst estimateswedidy Rothschild, Rothschild assumed that sucmeagtis had been reasonably prepared on basesabkahably reflect the
expected future results of operations and finaremadition of Level 3 or Global Crossing, as apgiea Rothschild expressed no view as to the reasemads of any such
financial analyses and forecasts or any assumptiomhich they were based. Rothschild expressedew as to the reasonableness of the strategic, fadaartd operational
benefits anticipated by Level 3 management fronctresummation of the amalgamation, nor did Rothd@hipress any view as to the reasonableness afstiemptions on
which they were based; however, at Level 3's divactRothschild assumed for purposes of its opittian such benefits were capable of being realized yall be realized,
in the manner and in the timeframe contemplatddeirel 3 management's forecasts. Rothschild asstima¢the amalgamation would be consummated as opfaéed in
the amalgamation agreement without any waiver, amentlor delay of any terms or conditions, includiagyong other things, that the amalgamation will fpak a
reorganization within the
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meaning of Section 368(a) of the Code, as ameradedpntemplated by the amalgamation agreementhaaarties will comply with all material termstbe amalgamation
agreement and that in connection with the receipildhe necessary governmental, regulatory orraperovals and consents required for the amalgamato delays,
limitations, conditions or restrictions will be imged that would have a material adverse effect oodheemplated benefits expected to be deriveddrathalgamation. For
purposes of rendering its opinion, and at the tivamf Level 3, Rothschild did not differentiatettveen the Global Crossing common shares and G@toaising
convertible preferred stock, and its opinion doessaddress in any manner any consideration payalsiiant to the amalgamation agreement or othetwikelders of the
Global Crossing convertible preferred stock in respé accrued and unpaid dividends payable ther€onpurposes of rendering its opinion, Rothschgdumed that there
did not occur any material change in the assetanfiial condition, results of operations, busiregsrospects of Global Crossing or Level 3 sinceréispective dates of the
most recent financial statements and other infapnafinancial or otherwise, relating to Global Gsivgy and Level 3, respectively, made availabledthBchild. Rothschild
did not express any opinion as to any tax or otbesequences that may result from the transactiomgmplated by the amalgamation agreement, natgdapinion addres
any legal, tax, regulatory or accounting mattessoavhich Rothschild understood Level 3 had restisuch advice as it deemed necessary from qubfifigfessionals.

Rothschild's opinion was necessarily basedecurities market, economic, monetary, finaremial other general business and financial conditamnthey existed and
could be evaluated, and the information made availto Rothschild as of, the date thereof and threlitions, prospects, financial and otherwise, aft@l Crossing and
Level 3 and their respective subsidiaries as theg waflected in the information provided to Rothkthnd as they were represented to Rothschildsoudisions with
management of Level 3. Rothschild expressed ndapss to the price at which the Global Crossing mam shares or the Level 3 common stock would traéaafuture
time. Rothschild's opinion was limited to the faiss, from a financial point of view, to Level 3,tbé exchange ratio provided for in the amalgamatigreement, and
Rothschild expressed no opinion as to any undgglgiecision which Level 3 may have made to engagieeiramalgamation or any alternative transactiothisiregard,
Rothschild was not requested to, and did not, saictonsider any alternatives to the amalgamatad,did not express any opinion as to the relatieets of the
amalgamation as compared to any alternative tréinsa®othschild was not asked to, nor did it, ofiey opinion as to the terms, other than the exgphaatio to the extent
expressly set forth in its opinion, of the amalgéoraagreement or the form of the amalgamation.

Described below is a brief summary of theéemal financial analyses performed by Rothschilde summary of these analyses is not a compreteedsscription of all
analyses and factors considered by Rothschild pféygaration of a fairness opinion is a complex il process that involves various determinatias$o the most
appropriate and relevant methods of financial asialgnd the application of these methods to thécpéar circumstances and, therefore, a fairnessiapis not readily
susceptible to summary description. Rothschilddvels that its analyses must be considered as a whdlthat selecting portions of its analyses antbfa or focusing on
information presented in tabular format, without sidering all analyses and factors or the narrategcription of the analyses, could create a migigaat incomplete view
of the processes underlying its analyses and apinio

Rothschild employed several analytical mdtiogies and no one method of analysis shouleégarded as critical to the overall conclusion reddhy Rothschild. Eac
analytical technique has inherent strengths and messles, and the nature of the available informatiay further affect the value of particular techr@g. The conclusion
reached by Rothschild is based on all analysedatdrs taken as a whole and also on applicatidrotfischild's experience and judgment, which conmtusiay involve
significant elements of subjective judgment anditatéve analysis. In its
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analyses, Rothschild considered industry performageneral business, economic, market and finaocraitions and other matters existing as of the d&its opinion,
many of which are beyond the control of Level 3, li8loCrossing and Rothschild. No company, transaatidsusiness used in those analyses as a comp#igtentical to
Level 3 or Global Crossing or the amalgamation, amevaluation of those analyses is not entireltheraatical. Rather, the analyses involve complesicterations and
judgments concerning financial and operating chartics and other factors that could affect tbguasition, public trading or other values of trenpanies, busine:
segments or transactions analyzed.

The estimates contained in Rothschild'syaea and the valuation ranges resulting from amjiqular analysis are not necessarily indicati’aatual values or
predictive of future results or values, which maysignificantly more or less favorable than thasggested by its analyses. In addition, analysasimgl to the value of
businesses or securities do not necessarily putpdr appraisals or to reflect the prices at whigkinesses or securities actually may be soldorliegly, Rothschild's
analyses and estimates are inherently subjectistantial uncertainty.

Rothschild's opinion and analyses were only of many factors considered by the Level 3 bo&directors in its evaluation of the amalgamato should not be
viewed as determinative of the views of the Levebard of directors or management with respect te@iohange ratio, the amalgamation or any relatetsactions.

Analysis of Level 3 and Global Crossing

The financial analyses summarized belowuidelinformation presented in tabular format. Ineorib fully understand Rothschild's financial aisely, the tables must be
read together with the text of each summary. Thietaalone do not constitute a complete descripifdhe financial analyses. Considering the datavbe&vithout
considering the full narrative description of tiahcial analyses, including the methodologies@asslimptions underlying the analyses, could creatislaading or
incomplete view of Rothschild's financial analysBse order of analyses described below does notseptéhe relative importance or weight given toghalysis by
Rothschild.

For purposes of its analysis, based uperlising price per share of Level 3 common statkpril 8, 2011 of $1.44 and the exchange ratio@Dlshares of Level 3
common stock per Global Crossing common share,<Rbild noted that the implied value of the considien to be received in the amalgamation per Gl@aksing
common share as of that date was $23.04, which an®teferred to as the Implied Consideration Value.

Historical Trading Prices and Equity Research Antaly8tock Price Targets

Rothschild reviewed, for informational pusgs, the closing prices of shares of Level 3 comstock and Global Crossing common shares for themd@th period
ended on April 8, 2011. Rothschild derived thedaing historical exchange ratio reference range tvatrperiod, as compared to the exchange ratiaged for in the
amalgamation agreement by dividing the low and higtiing prices of Global Crossing's common shayethé low and high trading prices of Level 3's commstock
during such period:

Implied Exchange Ratio Reference Rang Amalgamation Agreement
From Historical Trading Price Exchange Ratio
10.025x- 12.157x 16.000»

Rothschild also reviewed for informatiopakposes, future public market trading price tasdet shares of Level 3 common stock and Global €lngscommon shares
prepared and published by selected research aniaBated on these share price targets, Rothsaiddlated the following
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exchange ratio reference range, as compared &xtifenge ratio provided for in the amalgamatioreegrent:

Implied Exchange Ratio Reference Rang Amalgamation Agreement
From Research Analyst Price Target Exchange Ratio
10.000x- 29.000x 16.000»

The public market trading price targetslsiied by equity research analysts do not reflaotemit market trading prices for shares of LevebBimon stock and Global
Crossing common shares and these estimates asestbjincertainties, including the future finahparformance of Level 3 and Global Crossing, ad agfuture financial
market conditions.

Selected Public Companies Analysis

Rothschild analyzed the market values aadirig multiples of Level 3, Global Crossing and fbllowing publicly traded alternative telecom ¢ars, which were
selected based upon the experience and judgm&utbchild and were deemed by Rothschild to be aintdl Level 3 and Global Crossing from a busineskfaancial
perspective:

. AboveNet Communications, Inc.

. Cbeyond, Inc.

. Cogent Communications Group, Inc.
. PAETEC Holding Corp.

. tw telecom inc.

. XO Holdings, Inc.

None of the companies listed above is eitfentical or directly comparable to Level 3 or B4 Crossing. In evaluating the group, Rothschisenjudgments and
assumptions with regard to industry performanceeg®rbusiness, economic, market and financial ¢mmdi and other matters, many of which are beybedcbntrol of
Level 3 and Global Crossing, such as the impacbafpetition on the business of Level 3, Global Qrassr the industry generally, industry growth ahd absence of any
material adverse change in the financial conditind prospects of Level 3, Global Crossing or thestiy or in the financial markets in general. Matia¢ical analysis, such
as determining the average or median, is not @ifismeaningful method of using comparable compiatg.

For purposes of this analysis, for eacthefselected companies, Rothschild used informatimained from SEC filings for historical informaiti and publicly available
research analyst estimates (and in the case of Bemed Global Crossing, financial forecasts prodgitie Rothschild by Level 3 and Global Crossing mamaent,
respectively). For each company, Rothschild revie#¥, calculated as fully-diluted market value basadlosing stock prices on April 8, 2011, plus dégs cash and
other adjustments, as a multiple of Estimated &efuUEBITDA (defined as EBITDA before non-cash stooksideration) for fiscal years 2011 and 2012. Theties are
referred to below as "EV/2011E adjusted EBITDA" an¥/ZD12E adjusted EBITDA," respectively.
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Rothschild noted that the EV/2011E adju&8BdTDA and EV/2012E adjusted EBITDA of Level 3 werexdahd 8.8x, respectively, and compared this tcstrae
metrics for the other selected companies, whictsanemarized in the chart below:

Publicly Traded Companies

Benchmark High Low Average
EV/2011E adjusted EBITD; 8.5x 4.5x 6.5x
EV/2012E adjusted EBITD; 7.4x% 4.0x 5.8x

Rothschild also noted that the EV/2011Ruisidid EBITDA and EV/2012E adjusted EBITDA of Global €&iag were 5.4x and 4.9x, respectively, and compidwisdo
the same metrics for the other selected companigsh are summarized in the chart below:

Publicly Traded Companies

Benchmark High Low Average
EV/2011E adjusted EBITD; 9.4x 4.5x 7.2
EV/2012E adjusted EBITD; 8.8x 4.0x 6.5x

Rothschild's analyses and judgment of ¢tinegoing adjusted EBITDA metrics for the selecteshpanies indicated a range of implied multiplesaiéondar year 2011
estimated adjusted EBITDA of 5.0x to 7.0x and 7&%2.5x for Global Crossing and Level 3, respectivBigthschild then calculated an implied exchangje k& applying
the implied multiple range to calendar year 20ltinested adjusted EBITDA estimates for Global Crogsind Level 3 as provided by Global Crossing andeL8v
management, respectively. Based on the impliedipare equity reference ranges for Global Crossidg.anel 3, Rothschild calculated the following exea ratio
reference ranges, as compared to the exchangepratimled for in the amalgamation agreement:

Amalgamation Agreement
Implied Exchange Ratio Reference Rang Exchange Ratio

14.100x- 19.628x 16.000

Selected Precedent Transactions Analysis

Using publicly available information andearch analyst estimates, Rothschild analyzedahedction value multiples paid in selected tratisas involving
companies in the telecommunications industry.
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Target
One Communications Cor

ITC DeltaCom, Inc

Cavalier Telephone Corporatit
Q-Comm Corporatiol
FiberNet

American Fiber Systems Holding Corporat

JetBroadband Holdings, LL
Lexcom, Inc.

NuVox, Inc.

D&E Communications Inc

Covad Communications Group Ir
McLeod USA Incorporate

NEON Communications Group In
Eschelon Telecom, In
PrairieWave Communications Ir
Broadwing Corp

IMPSAT Fiber Networks, Inc
Fibernet Group PI

US LEC Corp

Xspedius Communications, LL
Looking Glass Networks, Ini
OnFiber Communications, In
Mpower Communications Cor
TelCove Inc.

Electric Lightwave LLC

Progress Telecom LL

All transactions
2010 only
2009 only
2007- 2008 only

Acquiror

Rothschild analyzed the transaction valudtipies paid in the following twenty-six transactsannounced since January 2006:

Date

EarthLink, Inc.
EarthLink, Inc,
PAETEC Holding Corp
Windstream Corg
NTELOS Holding Corp
Zayo Group, LLC

Shenandoah Telecommunications Comp

Windstream Corporatio
Windstream Corporatio
Windstream Corporatio
Platinum Equity Holding
PAETEC Holding Corp
RCN Corp.

Integra Telecom, Inc
Knology, Inc.

Level 3 Communications, In
Global Crossing Limite:
Global Crossing Limite:
PAETEC Holding Corp
Time Warner Telecom In
Level 3 Communications, In
Qwest Communications International li
Telepacific Communicatior
Level 3 Communications, In
Integra Telecom Inc

Level 3 Communications, In

Enterprise Value as a Multiple
of LTM EBITDA

Average High Low
9.4x 25.5x» 4.1x
7.7x 12.9x 4.7x
5.7x 6.1x 5.2x

13.9» 19.2x 7.5x

December 201
October 201(
September 201
August 201(
July 201C

June 201(
April 2010
September 20(
August 200¢
May 2009
October 200°
September 20C
June 200°
March 2007
January 200’
October 200t
October 200t
August 200¢
August 200¢€
July 200€

June 200t

May 2006

May 2006

May 2006
February 200t
January 200!

For each of these transactions, Rothsdailculated the resulting enterprise value in thagaction as a multiple of last-twelve-months (whighrefer to as LTM)
EBITDA. This analysis indicated the following:

Based on the multiples calculated aboveRwtthschild's analyses of the various selectedsé@tions and on judgments made by it, Rothschiltitzted a reference
range of 6.0x to 8.0x LTM EBITDA, which Rothschildetih applied to corresponding financial data of Gldbalssing's business based on financial forecastéded to
Rothschild by Global Crossing management for thedfi year ending 2010 in order to derive the follapimplied value per Global Crossing common shaeompared to
the implied price per share provided for in the yamation agreement:

Implied Per Share Price Reference Rang Implied Consideration Value

$16.45- $26.19 $ 23.0¢
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None of the selected precedent transactioeisher identical or directly comparable to #mealgamation. The analysis of selected precedamsactions necessarily
involves complex considerations and judgments aonieg financial and operating characteristics atigofactors that could affect the acquisition ealof the companies
concerned.

Discounted Cash Flow Analysis

Level 3: Rothschild calculated the estimated presentevaf the stand-alone, unlevered, after-tax frest dlaws that Level 3 is forecast to generate oiseaf years
2011 through 2015 under each of: the financialdasé prepared by the management of Level 3 rel&iitg business (which we refer to as the Leveleéhagement case);
and the consensus forecasts by equity researcysén&dr Level 3 (which we refer to as the brokerssarsus case). In each case, in calculating thenalreralue of Level 3,
Rothschild assumed perpetual growth rates of 2.5%65% for the projected free cash flows for perisdssequent to 2015. The present value of the éask &nd terminal
values in each case were calculated using a discatarange of 9.0% to 11.0%, which was basederestimated weighted average cost of capital émeL3. In addition,
in its analysis Rothschild considered the effe@mfissumed 30% blended tax rate on free cash fisirbuted to Level 3. As part of the total impgliequity value
calculated for Level 3, Rothschild calculated apprately $700 million present value of the estindatet operating loss carryforward balance as of Bes 31, 2010. Th
analysis indicated an implied per share equityregfee range for Level 3 common stock.

Global Crossing: Rothschild calculated the estimated presentevaf the stand-alone, unlevered, after-tax fresh é@ws that Global Crossing is forecast to gererat
over fiscal years 2011 through 2015 under eactheffinancial forecast prepared by the managenfdrewel 3 relating to Global Crossing (which we refieas the Level 3
management case); the financial forecast preparéldeomanagement of Global Crossing relating tbitsiness (which we refer to as the Global Crossingagement case
and the consensus forecasts by equity researcyst&r Global Crossing (which we refer to as thekbr consensus case). In each case, in calculingerminal value of
Global Crossing, Rothschild assumed perpetual groatds of 2.5% to 3.5% for the projected free cémlud for periods subsequent to 2015. The presdaeaf the cash
flows and terminal values in the Level 3 managensese and broker consensus case were calculateglaidiscount rate range of 9.0% to 11.0%, which based on the
estimated weighted average cost of capital for L8vRothschild added 1.0% to the above discoumtnange in the Global Crossing management case loasés judgmen
of the Global Crossing management case projectioreddition, in its analysis Rothschild considetied effect of an assumed 30% blended tax rateeendash flows
distributed to Global Crossing. As part of the tataplied equity value calculated for Level 3, Rathééd calculated approximately $200 million presealue of the
estimated net operating loss carryforward balanad# Becember 31, 2010. This analysis indicated@ulied per share equity reference range for Glolbas§€ng common
shares.

Based on the implied per share equity ezfee ranges for Global Crossing and Level 3, Rotlischlculated the following exchange ratio refeenanges, as
compared to the exchange ratio provided for inatimalgamation agreement

Implied Exchange Ratio Reference Rang

Amalgamation

Level 3 Global Crossing Broker Consensus Agreement
Management Case Management Case Case Exchange Ratio
13.950x- 25.835x 18.856x- 39.810x 10.918x- 21.526x 16.000x

Selected Premiums Paid Analysis

Rothschild also reviewed, for informatiopakposes, the premiums paid in selected publisaetions involving U.S.-based targets announcedeset March 31, 2006
and March 31, 2011 with
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transaction values between $1 billion and $5 billi@othschild reviewed the average premium paithésé selected transactions relative to the taogepany's closing stor
prices 1 day, 1 week and 1 month prior to the pultinouncement of the transaction. This analysisated the following:

All-cash All -stock
Transactions Transactions All Transactions
Mean 1 day premiur 29.1% 18.(% 28.4%
Mean 1 week premiur 31.£% 20.5% 30.4%
Mean 1 month premiur 38.1% 29.71% 37.(%

Based on the foregoing, Rothschild appéigeiemium reference range of 30%-40% to the clogiitg of $14.80 of Global Crossing common sharesf dgril 8, 2010
to derive a range of implied prices per Global Gilng common share, respectively, of approximat&§.84 to $20.72, as compared to the Implied Consiaa Value of
$23.04.

Miscellaneous

Under the terms of its engagement, Levadi@ed to pay Rothschild a fee of $1 million inmection with the delivery of its opinion. Level 3alhas agreed to
reimburse Rothschild for reasonable expenses iaduby Rothschild in performing its services, indhgifees and expenses of its legal counsel, amtiEmnify Rothschild
and related persons against liabilities, includiagilities under the federal securities laws, iagsout of its engagement. As noted in its opin@s pf the date of the opinion,
Rothschild or its affiliates were providing finaniczalvisory services to Level 3 unrelated to the lgaraation. In addition, Rothschild and its affiégatmay in the future
provide financial services to Global Crossing, Le¥and/or their respective affiliates in the ordineourse of its businesses from time to time amg neceive fees for the
rendering of such services.

Certain Level 3 Prospective Financial Information

Level 3 does not as a matter of course rpakéic long-term forecasts as to future perforneaocother prospective financial information beydine current fiscal year,
and Level 3 is especially wary of making forecastprojections for extended periods due to the wtiptability of the underlying assumptions and esti@s. However, as
part of the due diligence review of Level 3 in cention with the amalgamation, Level 3's managemesgred and provided to Global Crossing, as wetb &oldman
Sachs and Rothschild, in connection with their eetipe evaluation of the fairness of the amalgammationsideration, non-public, internal financialdoasts regarding
Level 3's projected future operations for the 28fbugh 2015 fiscal years. Level 3 has includedWwed summary of these forecasts for the purposeaviging
shareholders and investors access to certain nioliepoformation that was furnished to third partaesd such information may not be appropriate foeopurposes. These
forecasts were also considered by the Level 3 bolditectors for purposes of evaluating the amalgtgon. The Level 3 board of directors also congidenon-public,
financial forecasts prepared by Global Crossingureéing Global Crossing's anticipated future operetifor the 2011 through 2015 fiscal years for pags of evaluating
Global Crossing and the amalgamation. See "The Aanadgion—Certain Global Crossing Prospective Finamiefarmation" beginning on page 77 for more infation
about the forecasts prepared by Global Crossing.

The Level 3 internal financial forecastsevaot prepared with a view toward public disclosu, were they prepared with a view toward complianite published
guidelines of the SEC, the guidelines establishethe American Institute of Certified Public Accoants for preparation and presentation of finarfciscasts or generally
accepted accounting principles in the United St&@31G LLP has not examined, compiled or performeyl procedures with respect to the accompanying potisee
financial information and, accordingly, KPMG LLP da®st express an opinion or any other form of asmeavith respect thereto. The KPMG LLP reports inocated by
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reference in this joint proxy statement/prospecéliste only to Level 3's historical financial infoation. They do not extend to the prospective famgrinformation and
should not be read to do so. The summary of thesenial financial forecasts included below is neihly included to influence your decision whethevdte for the
amalgamation and the transactions contemplatedrinection with the amalgamation, but because thtemal financial forecasts were provided by Le/é&b Global
Crossing and Goldman Sachs and Rothschild.

While presented with numeric specificityese internal financial forecasts were based on mumevariables and assumptions (including, butimoted to, those relate
to industry performance and competition and gertmrainess, economic, market and financial conditeomd additional matters specific to Level 3's besses) that are
inherently subjective and uncertain and are beybadontrol of Level 3's management. Importantdexcthat may affect actual results and cause thésmal financial
forecasts to not be achieved include, but areimitdd to, risks and uncertainties relating to Le®/s business (including its ability to achieveagtgic goals, objectives and
targets over applicable periods), industry perfaroea general business and economic conditions ted factors described in the "Risk Factors" sectibLevel 3's Annual
Report on Form 10-K, as updated by subsequent QlyalReports on Form 10-Q, all of which are filed witle SEC and incorporated by reference into thrg joroxy
statement/prospectus. These internal financiatfss also reflect numerous variables, expectatindsassumptions available at the time they wenegpeel as to certain
business decisions that are subject to change.résut, actual results may differ materially fréinose contained in these internal financial forescasccordingly, there can
be no assurance that the forecasted results sumeddrelow will be realized.

The inclusion of a summary of these intefimancial forecasts in this joint proxy statemfpnbspectus should not be regarded as an indicttairany of Level 3,
Global Crossing or their respective affiliates, @dvs or representatives considered these intaénaaldial forecasts to be predictive of actual fatavents, and these internal
financial forecasts should not be relied upon &b s1or should the information contained in theserimal financial forecasts be considered appropfiat other purposes.
None of Level 3, Global Crossing or their respecéffdiates, advisors, officers, directors or reeatatives can give you any assurance that actsaltsevill not differ
materially from these internal financial forecastsd none of them undertakes any obligation to tgpdaotherwise revise or reconcile these intefinahcial forecasts to
reflect circumstances existing after the date tftsenal financial forecasts were generated oefiect the occurrence of future events, even iretrent that any or all of the
assumptions underlying these forecasts are showe i error. Since the forecasts cover multiplegesuch information by its nature becomes lessningéul and
predictive with each successive year. Level 3 do¢sntend to make publicly available any updatetter revision to these internal financial foresabtone of Level 3 or i
affiliates, advisors, officers, directors or remmestives has made or makes any representatiotytshereholder or other person regarding Levali8mate performance
compared to the information contained in theseiatiefinancial forecasts or that the forecastedltewill be achieved. Level 3 has made no repriagiem to Global
Crossing, in the amalgamation agreement or otheyw@seerning these internal financial forecasts below forecasts do not give effect to the amagam. Level 3 urge
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all shareholders to review Level 3's most recer 8ings for a description of Level 3's reportedancial results.

Fiscal Year
($ in millions) 2011E 2012E 2013E 2014E 2015E
Revenue $ 3,74€ $ 390¢ $ 4,08: $ 4,307 $ 4,581
% growth 2.€% 4.2% 4.5% 5.5% 6.4%
Adjusted EBITDA(1) $ 926 $ 1,021 $ 1,247 $ 1,28 $ 1,447
% growth 8.8% 10.(% 12.2% 11.%% 12.%%
% margin 24.8% 26.1% 28.1% 29.8% 31.6%

(1) Adjusted EBITDA is pre non-cash stock based companrsat

Board of Directors and Management Following the Amalgenation

Effective as of the closing of the amalgtiorg the board of directors of Level 3 will consiétthe following 11 members: (i) Walter Scott, @hairman), James Q.
Crowe, Admiral James O. Ellis, Jr., Richard R. Jawishael J. Mahoney, Charles C. Miller, Ill, JohnReed and Dr. Albert C. Yates, each a director of L&ve
immediately prior to the amalgamation, and (ii) BiecClemins, Peter Seah Lim Huat and Lee Theng K&th designated by STT Crossing pursuant to thestand
conditions of the stockholder rights agreement. tBeesection entitled "Stockholder Agreement” beigigron page 135 for a more complete descriptiohefstockholder
agreement.

Upon completion of the amalgamation, tHefeing executive officers will continue to serveeeecutive officers of Level 3: James Q. Crowe, Chiefcutive Officer;
Jeff K. Storey, President and Chief Operating Offi€arles C. Miller, Ill, Executive Vice Presidearid Vice Chairman; Sunit S. Patel, Executive Vicesident and Chief
Financial Officer; Thomas C. Stortz, Executive Vigedtdent, Chief Administrative Officer and Secretayd Eric J. Mortensen, Senior Vice President@oxtroller.

Regulatory Clearances Required for the Amalgamation

Global Crossing and Level 3 have each abreeise commercially reasonable efforts to obadlinegulatory approvals required to complete thegactions
contemplated by the amalgamation agreement. Thgsewals include approval from or notices to the D@8 FTC, the FCC, CFIUS and various other fedstate and
foreign regulatory authorities and self-regulatorganizations. Global Crossing and Level 3 have detag, or will shortly complete, the filing of apgditions and
notifications to obtain the required regulatory aals.

U.S. Antitrust Clearance. Under the Hart-ScofRodino Antitrust Improvements Act of 1976 (which wéergo as the HSR Act) and the rules promulgatecetimede
by the FTC, the amalgamation may not be consummatgdnotifications have been given and certafioimation has been furnished to the FTC and thetdusti Division
of the DOJ and specified waiting periods have expireldave been terminated. Global Crossing, STT Conirations Ltd (on behalf of Temasek Holdings (Peyat
Limited) and Level 3 filed the requisite notifioati forms under the HSR Act with the Antitrust Divisiohthe DOJ and the FTC on May 9, 2011. Level 3 afid S
Communications Ltd (on behalf of Temasek Holdingsyate) Limited) voluntarily withdrew their filingsffective June 8, 2011. Those same parties re-file requisite
notification forms under the HSR Act with the Antist Division of the DOJ, and the FTC on June 10,12@hd the HSR waiting period is now scheduledkfmre at 11:59
p.m. Eastern Time on July 8, 2011, unless the wajigriod is terminated earlier, or extended bycmest for additional information before that tirBeth before and after
the expiration of the waiting period, the FTC anel BOJ retain the authority to challenge the amalg@aman antitrust grounds.
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In addition, the amalgamation may be revidg the state attorneys general in the varioussia which Global Crossing and Level 3 operatil®VGlobal Crossing
and Level 3 believe there are substantial argurterttee contrary, these authorities may claim thate is authority, under the applicable statefaddral antitrust laws and
regulations, to investigate and/or disapprove thalgamation under the circumstances and basedeostahdards set forth in applicable state laws egdlations. There can
be no assurance that one or more state attornegsajevill not attempt to file an antitrust actitmchallenge the amalgamation. As of the date sfdbcument, neither
Level 3 nor Global Crossing has been notified by staye attorney general indicating any plan toeevihe amalgamation.

Other Requisite U.S. Approvals, Notices and Ceents. Notifications and/or applications requestingrappl must be submitted to various regulatory agltl s
regulatory organizations in connection with the agaaiation, including applications and notices toliJ, the FTC and the FCC. Global Crossing and L&Velve filed or
submitted applications and notices required touterstted to obtain these approvals and providectinesices.

CFIUS. The amalgamation agreement provides for Gl@bassing and Level 3 to file a joint voluntary metiunder Section 721 of the Defense ProductioroAct
1950, as amended by Section 5021 of the OmnibusTaad Competitiveness Act of 1988 and subsequentdments (which we refer to as the Exon-Florio Amendjnen
The Exon-Florio Amendment provides for national segueviews and, where appropriate, investigation€BIUS when a foreign company acquires control 0f &
company. CFIUS consists of representatives of vargmyvernment agencies including, among otherdD#épartments of Treasury, State, Defense, Energyicdust
Commerce and Homeland Security, the United StatedeTRepresentative, and, as a non-voting meniigeDitector of National Intelligence. CFIUS is chaitgdthe
Treasury Department. CFIUS conducts an initial 3@+@&iew of transactions of which it is notified. Reansactions involving entities controlled by agign government
(as the term "control" is defined under the Exoariel regulations) and/or certain sensitive assgf8lUS may conduct an additional investigation thashbe completed
within 45 days. In certain situations, a report rbaysent to the President of the United States wém lilas 15 days to decide whether to block the tcéingeor to take other
action. Global Crossing and Level 3 expect to cotepdgjoint filing with CFIUS shortly to gain clearanof the amalgamation from CFIUS, pursuant to Sectil of the
Defense Production Act.

CFIUS considers many factors in determinimgther a proposed transaction threatens to impéimmal security, including domestic production aee for national
defense requirements, the capability of domestiastries to meet national defense requirementsttengdotential effects on U.S. international tecbgaal leadership in
areas affecting national security.

Foreign Approvals. Notifications requesting approval may be suleditb foreign regulatory authorities in connectidth the amalgamation and the change in
ownership of particular businesses that are coetidlly Global Crossing and Level 3 abroad, includirgUnited Kingdom and Germany. Global Crossinglaexkl 3 have
filed all applications and notices that Level 3 @ldbal Crossing deem necessary or appropriatertjplete the amalgamation.

Timing. There can be no assurances that all of thdategy approvals described above will be obtained} &robtained, there can be no assurances ag tiinting ol
any approvals, Level 3's and Global Crossing'stgtidi obtain the approvals on satisfactory termtherabsence of any litigation challenging suchrayeds.

Global Crossing and Level 3 believe thatdimalgamation does not raise substantial antibrusther significant regulatory concerns. Althougllobal Crossing and
Level 3 believe that all required regulatory apgiewcan be obtained, Global Crossing and LevehBaibe certain when or if these approvals will biied, or whether
these approvals can be obtained without the imposdf any
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condition or restriction that would have a mateadverse effect on Global Crossing or Level 3. Téautigs' obligation to complete the amalgamatioeoisditioned on the
receipt or waiver of all required regulatory appatsv

It is presently contemplated that if anygmmental approvals or actions are deemed by L®welGlobal Crossing to be necessary or apprapriich approvals or
actions will be sought. There can be no assurdrmeever, that any additional approvals or actiorlhei obtained. The parties are required to usie toenmercially
reasonable efforts to file all the necessary docuat®mn and obtain all consents of third partiest tire necessary to complete the amalgamatioroacwhiply with the terms
and conditions of all consents, approvals and aigétons of any third party or governmental entity

Exchange of Shares in the Amalgamation

Prior to the effective time of the amalgaior, Level 3 will appoint an exchange agent to heride exchange of Global Crossing common sharéslaares of Global
Crossing convertible preferred stock for sharelsesiel 3 common stock. At the effective time of #irealgamation, each issued and outstanding Globas@gpcommon
share and each share of Global Crossing convepibferred stock (other than those shares held byiywbwned subsidiaries of Global Crossing and thelsares as to
which appraisal rights have been exercised purdoéB¢rmuda law) will be exchanged for 16 sharesenfdl 3 common stock, the associated rights underigints
agreement and, in the case of shares of Globak{psonvertible preferred stock, the accrued arghid dividends payable thereon, in each instantieowi the need for
any action by the holders of Global Crossing comstrares.

As promptly as practicable after the effextime of the amalgamation, Level 3 will cause éixehange agent to send a letter of transmittadifsieg, among other
things, that delivery will be effected, and risklo$s and title to any certificates representingb@lcCrossing shares shall pass, upon proper dglofesuch certificates to the
exchange agent. The letter will also include ingtams explaining the procedure for surrendering @ldrossing share certificates, if any, in exchafiogeshares of Level 3
common stock.

Global Crossing shareholders will not reeewy fractional shares of Level 3 common stoclspamt to the amalgamation. Instead of any fractishares, each Global
Crossing shareholder who would otherwise receivactitmal share will receive, in exchange for sueletional share, one share of Level 3 common stkrovided in th
amalgamation agreement.

After the effective time of the amalgamatiGlobal Crossing common shares and shares of 3Bybasing convertible preferred stock (other teaoh shares the
holders of which have exercised their statutorytsgif appraisal) will no longer be issued and outditeg, will be canceled and will cease to exist, @aach certificate, if
any, that previously represented Global Crossingneomshares or shares of Global Crossing conventiteiferred stock will represent only the right toaive the
amalgamation consideration as described above. M&hect to such shares of Level 3 common stodketable upon the surrender of Global Crossing sbertficates,
until holders of such Global Crossing share cegtfis have surrendered such stock certificatestexbhange agent for exchange, those holders witeeive dividends ¢
distributions with respect to such shares of L&ebmmon stock with a record date after the effediime of the amalgamation.

Level 3 stockholders need not take anyaatiith respect to their stock certificates.

Treatment of Global Crossing Share Options and OtheStock Awards

Upon completion of the amalgamation, eaemtoutstanding and unexercised option to purcBdsieal Crossing common shares granted pursuantytGéobal
Crossing employee benefit plan or
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otherwise will be automatically exchanged for ari@pto purchase shares of Level 3 common stockh Bach resulting option to purchase shares of L&we&lmmon stock
will be subject to, and will remain exercisable atardance with, the same terms and conditionseasdtresponding option to purchase Global Crossimymon shares that
it replaces, except that the exercise price wiltlivedded by the exchange ratio and the number ofeshaf Level 3 common stock subject to such resyilbption to purchase
shares of Level 3 common stock will be equal tortheber of Global Crossing common shares subjeatdb seplaced option to purchase Global Crossing comshares
immediately prior to the completion of the amalgéora multiplied by the exchange ratio. Any fractabshares of Level 3 common stock resulting frochsmultiplication
will be rounded down to the nearest whole share am@xkrcise price of such resulting option to pusehshares of Level 3 common stock will be roundetbuthe nearest
whole cent.

Upon completion of the amalgamation, easftricted stock unit and performance-based restristock unit covering Global Crossing common shéiren-issued and
outstanding, under any Global Crossing employeefligii@n or otherwise will vest as of immediatelyqurto the completion of the amalgamation, exchpt the
performance-based restricted stock units coverimp&ICrossing common shares will vest only to tkter provided in the applicable award agreememtd,such vested
restricted stock units and performance-based céstiristock units covering Global Crossing commomesheill settle in accordance with the terms ofdpelicable award
agreements; provided, that upon settlement eaatehof a restricted stock unit or performance-basstticted stock unit covering Global Crossing owon shares will
receive, in lieu of Global Crossing common sharesjraber of shares of Level 3 common stock equtiiémumber of Global Crossing common shares othenssuable
upon settlement of such restricted stock unit ofgpmance-based restricted stock unit covering @l@rossing common shares multiplied by the exchaago. Any
fractional shares of Level 3 common stock resulfiogn such multiplication will be rounded down t@thearest whole share.

Dividend Policy

Global Crossing did not pay any dividend2008, 2009 or 2010 with respect to its commomeshand has no current intention of doing so. Adlafch 31, 2011, there
were accrued and unpaid dividends of $26.33 millionthe period from December 9, 2003 through M&@th2011, due to the holders of shares of Globas€ing
convertible preferred stock. Payment of the prefédividend was predicated on achievement of aicegarnings-related objective as demonstrateditited financial
statements, which objective was achieved during 2Ba9ment of the preferred dividend is also praditan (i) the existence of legally available futapay the dividend
under Bermuda law and (ii) the Global Crossing badrdirectors' satisfaction that two tests relate@®tobal Crossing's solvency are met at the timtn@feclaration and at
the time of the payment of the dividend. After giyieffect to a reallocation of share capital thaswapproved at Global Crossing's Annual General Mgefishareholders
on June 14, 2011, Global Crossing has legally aviailunds to pay the $26.33 million accrued dividleAt a meeting following the shareholders meetingb@l Crossing's
Board of Directors determined that the solvencystestre met and approved the payment of such dididethe form of a senior unsecured promissory wbt8lobal
Crossing in the principal amount of $26.33 millidie note was negotiated on an arm's length badisvas reviewed and approved by Global Crossingt emichmittee.
The note has an interest rate of 9% per annumsapdyiable on its maturity date of December 14, 261drior to the maturity date (i) if all conditierto the consummation
of the amalgamation have been satisfied or waiigdi5 days after any termination of the amalgdoratigreement prior to its consummation or (iiii€hange of control
with respect to Global Crossing or an event of defandier the note occurs. Regular quarterly divideord the Global Crossing convertible preferredistodhe amount of
$900,000 in respect of periods after March 31, 28&rElexpected to be paid in cash on the fifteeaghad each July, October, January and April, sulifesatisfaction of the
Bermuda solvency tests.
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Level 3 did not pay any dividends in 202809 or 2010. Level 3's current dividend policyeffect since April 1, 1998, is to retain futurer@ags for use in its busine
As a result, Level 3's directors and managemenbodamticipate paying any cash dividends on sharégwel 3 common stock in the foreseeable futuneaddition, Level 3
is effectively restricted under certain debt coveadrom paying cash dividends on shares of LevaBmon stock.

Listing of Level 3 Common Stock

It is a condition to the completion of #imalgamation that the shares of Level 3 commorkdtobe issued pursuant to the amalgamation, abd teserved for
issuance upon exercise of the options to purchemes of Level 3 common stock to be issued in exgédor options to purchase Global Crossing comrhanes, be
approved for quotation or listing, as the case tiyon the NASDAQ Global Select Market (or any successer-dealer quotation system or stock exchangeeth),
subject to official notice of issuance.

Financing Related to the Amalgamation

In order to consummate the amalgamationtamefinance certain existing indebtedness of Gl@assing, Level 3 has entered into a financingieotment letter,
described below, pursuant to which the commitmertigsahave committed, subject to customary conatiti¢o underwrite the financing to allow Level 3 tmsummate the
amalgamation and to refinance certain existingtiteigness of Global Crossing in connection with thresammation of the amalgamation.

Level 3 has entered into a commitment fettiéh the commitment parties, pursuant to whichdbmmitment parties have committed, subject toauaty conditions as
further described below, to underwrite senior créaditlities in an aggregate amount of up to $1.7Boini, comprising a senior secured term loan facitif $650 million in
the aggregate and a senior unsecured bridge |odityfaf up to $1.1 billion, if up to $1.1 billiowf senior notes or certain other securities atéssoied by Level 3 Financit
or Level 3 to finance the amalgamation on or piiothe closing of the amalgamation. The financinth & used, in addition to existing cash balant@spnsummate the
amalgamation and to refinance certain existingtiteigness of Global Crossing. A copy of the commitnietter was filed as an exhibit to the Current Répa Form 8-K
filed by Level 3 on April 14, 2011, which is incomaped by reference herein. This summary of ternascamditions of the debt financing commitmentsusldied in its
entirety by reference to the full text of the cortrment letter.

The term of the term loan facility is sigars. The unsecured bridge facility, if drawn, wilitore initially on the first anniversary of the silog of the amalgamation, at
which time the maturity of any outstanding loang¢@der will be extended automatically to the sedtimiversary of the closing of the amalgamation mag be exchanged
by the lenders for notes due on such sixth anréwers

The financing commitments are subject to:

. the non-occurrence of a material adverse effeertigg Level 3 or, taken as a whole, Level 3, Gldbalssing and their subsidiaries;

. prior to and during the syndication of the facélitj and subject to certain exceptions, there baingffering, placement or arrangement of any debuisties,
convertible debt securities (including any othemigglinked debt security), equity securities onkdinancing by or on behalf of Level 3, Global Csivgy or
any of their respective subsidiaries;

. a 20 consecutive business day period followingciramencement of the general syndication of thenfimey and prior to the completion of the amalgaorati
to syndicate the facilities;
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. the payment of applicable fees that are due andhpeyn or prior to the completion of the amalgaomat
. the repayment of certain indebtedness of Globalgdingsand the termination of commitments thereunaled;
. other customary financing conditions more fully feth in the commitment letter.

In the amalgamation agreement, Level 3dgased to use commercially reasonable efforts taimlinancing on the terms and conditions describehe commitment
letter (or on revised terms that are not materiatlyerse to Level 3 as compared to the terms amdittans described in the commitment letter and tleanot contain any
provisions which would reasonably be expected év@nt, materially delay or materially impede thesiammation of the financing or the amalgamatiodluiding any
modified or additional conditions to the closingsofch financing). Level 3 may amend, replace oemtise modify, or waive any provision of the commitrietter (other
than any modified or additional conditions to thesing of such financing or any reduction in thgm@gate amount of the financing contemplated threter) that does not
contain any provisions that would reasonably be etgueto prevent, materially delay or materially adp the consummation of the financing or the anmadgion.

In addition, under certain conditions, Lie®enay be required to pay a termination fee tob@lcCrossing if Level 3 fails to obtain proceedsspant to the commitment
letter (or any alternative financing arrangemengsfficient to consummate the amalgamation aréfinance certain existing indebtedness of Globakeing, as described
under "The Amalgamation Agreement—Termination FeekExpenses; Liability for Breach" beginning on @d@9.

On June 9, 2011, Level 3 Escrow issued $6illibn aggregate principal amount of its 8.125%ni®e Notes. The 8.125% Senior Notes were pricedvestors at
99.264% of their principal amount and will matureJuy 1, 2019. The gross proceeds from the offenirge deposited into a segregated escrow accourmttain in escro'
until the date on which certain escrow conditionsluding, but not limited to, the substantially canent consummation of the amalgamation and thenagon of the
8.125% Senior Notes by Level 3 Financing are satisfif the escrow conditions are not satisfied ohefore April 10, 2012 (or any earlier date on wHielvel 3 determines
that any of such escrow conditions cannot be satisfLevel 3 Escrow will be required to redeem &1E25% Senior Notes. Following the release of 8eaved funds in
connection with the assumption of the 8.125% SeNmies by Level 3 Financing, the net proceeds frioenaffering will be used to refinance certain ergtindebtedness of
Global Crossing, including fees and premiums, imemtion with the closing of the amalgamation. Timarficing commitment under the unsecured portiohebridge
facility is reduced, dollar for dollar, by the anmtsi raised by Level 3 in its issuance of the 8.1Z#ior Notes.

De-Listing and Deregistration of Global Crossing Share

Upon completion of the amalgamation, theb@ldCrossing common shares currently listed orNAEDAQ Global Select Market will cease to be listecttom
NASDAQ Global Select Market and subsequently deregidtander the Exchange A
Appraisal Rights

Under Bermuda law, in the event of an anmakg#on of a Bermuda company with another entity, stigreholder of the Bermuda company is entitlegteive fair
value for his shares (determined on a stand-alesis) For these purposes, Global Crossing's bdatidextors considers the fair value for each Gldbdssing common
share to be $14.80 per share, which was the clgsing at which such shares traded on the NASDAQ GI8bkdct Market on April 8, 2011, the trading dayretiately
prior to the public announcement of the amalgamatio
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Any Global Crossing shareholder who is ntisBed that he has been offered fair value for®isbal Crossing common shares and whose sharemaweted in favor
of the amalgamation agreement and the amalgamatigynexercise his appraisal rights under the Congsaiict to have the fair value of his shares appdaiy the Court.
Persons owning beneficial interests in Global Crassbmmon shares but who are not shareholders @fdebould note that only persons who are sharetsotifeecord ar
entitled to make an application for appraisal. Anglall Crossing shareholder intending to exerciseaaga rights MUST file an application for apprdisthe fair value of
his shares with the Court within ONE MONTH after ttaedof the giving of notice convening the Global £&3ing special general meeting. There are no stgtuites or
authorities prescribing the operation of the priovis of the Companies Act governing appraisal rigitiech are set forth in Section 106 of the Compswiet or the process
of appraisal by the Court and there is uncertaafiyut the precise methodology that would be addpgetie Court in determining the fair value of slsarean appraisal
application under the Companies Act.

If a Global Crossing shareholder votesawof of the amalgamation agreement and the amatganst the Global Crossing special meeting, sueheiolder has no
right to apply to the Court to appraise the faiueaof his Global Crossing common shares, and idsfaarsuant to the terms of the amalgamation ageagrand as discuss
in "Terms of the Amalgamation; Amalgamation Consitlerd below, each Global Crossing common share bglduch shareholder will be converted into thetrigh
receive the amalgamation consideration. Any shadehatho wishes to exercise appraisal rights musvaigt in favor of the amalgamation and must applthe Court
within one month of the giving of notice convenimg tGlobal Crossing special general meeting. Votgajrest the amalgamation will not in itself satisifie requirements f
notice and exercise of a Global Crossing sharehsldght to apply for appraisal of the fair valuehts shares.

Pursuant to Bermuda law, within one montthefCourt appraising the fair value of dissenshgreholders' Global Crossing common shares, Gltwalsing shall pay
to such dissenting shareholders an amount equlaétealue of their Global Crossing common sharespasaised by the Court, unless the amalgamatiternisinated
pursuant to the terms of the amalgamation agreement

The payment to a Global Crossing sharehdalfihe fair value of his Global Crossing commonrelas appraised by the Court could be less tloga) €0, or more the
the value of the amalgamation consideration tha@Global Crossing shareholder would have receindgbe amalgamation if such shareholder had notéeseat his appraisal
rights.

A Global Crossing shareholder who has exedcippraisal rights has no right of appeal fronagpraisal made by the Court. The costs of any eguibin to the Court
under Section 106 of the Companies Act will be in@oairt's discretion.

The relevant portion of Section 106 of @@mpanies Act is as follows:

(6)  Any shareholder who did not vote in favor of the fgaeation and who is not satisfied that he has léfened fair value for his shares may within onentio
of the giving of the notice referred to in subsewt(2) apply to the Court to appraise the fair gadfi his shares.

(6A) Subject to subsection (6B), within one month of @mirt appraising the fair value of any shares usdesection (6) the company shall be entitled eithe
(@) to pay to the dissenting shareholder an amountl égtiae value of his shares as appraised by thetCor
(b)  to terminate the amalgamation in accordance wiliseaction (7).

(6B) Where the Court has appraised any shares undezcidss(6) and the amalgamation has proceeded foritve appraisal then, within one month of the €our
appraising the value of the shares, if the amoaitt fo the dissenting shareholder for his sharésssthan that
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appraised by the Court the amalgamated companyhato such shareholder the difference betweerathount paid to him and the value appraised by the
Court.
(6C) No appeal shall lie from an appraisal by the Condar this sectior
(6D) The costs of any application to the Court undes lgiction shall be in the discretion of the Court.

(7)  An amalgamation agreement may provide that at ang before the issue of a certificate of amalgamatie agreement may be terminated by the direcfors
an amalgamating company, notwithstanding approlviie@agreement by the shareholders of all or drilgeoamalgamating companies.

Under Delaware law, holders of Level 3 comratmtk are not entitled to appraisal rights in ation with the amalgamation. See the sectionledtitAppraisal
Rights" beginning on page 175.
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THE AMALGAMATION AGREEMENT

The following section summarizes materiavsions of the amalgamation agreement, which isided in this joint proxy statement/prospectus aseéx A and is
incorporated herein by reference in its entiretye Tights and obligations of Global Crossing anddl@vare governed by the express terms and conglitibthe
amalgamation agreement and not by this summarpypther information contained in this joint prostatement/prospectus. Global Crossing and LevkhBetiolders are
urged to read the amalgamation agreement carefotlyin its entirety as well as this joint proxy staent/prospectus before making any decisions regptide
amalgamation, including the approval and adoptioth® amalgamation agreement and approval of tredgamation or the approval of the Level 3 stockasee and the
adoption of the Level 3 charter amendment, as egiplie. This summary is qualified in its entiretyreyerence to the amalgamation agreement.

The amalgamation agreement is includediigjbint proxy statement/prospectus to provide with information regarding its terms and is ndeimded to provide any
factual information about Global Crossing or Level'Be amalgamation agreement contains represemsadiod warranties that the parties made to each ashef the date
of the amalgamation agreement or other specifiegjablely for purposes of the contract betweempéntes, and those representations and warrantieddshot be relied
upon by any other person. The assertions embodigtse representations and warranties are subjéopbrtant qualifications and limitations agreedy the parties in
connection with negotiating the amalgamation agesgniyou should not rely upon the representationkvearranties as accurate or complete or charactienssof the
actual state of facts as of any specified dateestiine representations and warranties:

. may not be intended to establish matters of fadtrdther to allocate the risk between the paitighe event the statements therein prove to becimate;

. have been modified in important part by certainartying disclosures that were made between thegsairiiconnection with the negotiation of
amalgamation agreement, which are not reflectedéramalgamation agreement itself or publicly filadd

. such disclosures are subject to contractual stdsdd#rmateriality different from what is generadpplicable to you or other investors.

Accordingly, the representations and waresrand other provisions of the amalgamation agea¢should not be read alone, but instead shoutddxetogether with
the information provided elsewhere in this jointypretatement/prospectus and in the documents incatgd by reference into this joint proxy statenfospectus. See
"Where You Can Find More Information" beginning cagp 178.

Terms of the Amalgamation; Amalgamation Consideratio

The amalgamation agreement provides timathe terms and subject to the conditions set forthe amalgamation agreement, at the effective of the amalgamation,
Amalgamation Sub and Global Crossing will amalgamatty Amalgamation Sub and Global Crossing contindeghe amalgamated company, a wholly owned subgidia
of Level 3. At the effective time of the amalgamatio

. each Global Crossing common share issued and odiistpimmediately prior thereto will be exchanged I6rshares of Level 3 common stock (and the rights
associated therewith under the rights agreemerd); an

. each share of Global Crossing convertible prefestedk issued and outstanding immediately prioreteewill be exchanged for 16 shares of Level 3 commo
stock (and the rights associated therewith underithts agreement) plus an amount equal to theeggte accrued and unpaid dividends thereon;
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in each case excluding shares held by bblters exercising their statutory rights of appagiLevel 3, Global Crossing and their respectiussiliaries.

Level 3 will not issue fractional shared efel 3 common stock pursuant to the amalgamatijpeeanent. Instead, each Global Crossing sharehwiueiotherwise
would have been entitled to receive a fraction sfiare of Level 3 common stock will receive, in lteereof, one share of Level 3 common stock forfithetional share
interest to which such holder would otherwise betledtji as provided in the amalgamation agreement.

The exchange ratio will be appropriately anaportionately adjusted to reflect the effecanf stock split, subdivision, consolidation, conatian, reclassification,
dividend or distribution of shares or other changth respect to the shares of Level 3 common stock;lobal Crossing common shares or shares of Glotrasing
convertible preferred stock, prior to the effectiiree of the amalgamation.

Completion of the Amalgamation

Unless the parties agree otherwise, thengasf the amalgamation will take place on the dag is the later of (i) the third business dagafhe satisfaction or waiver
(subject to applicable law) of the conditions te tosing of the amalgamation have been satisfiedadved (excluding conditions that, by their termannot be satisfied
until the closing of the amalgamation, but subjedhe satisfaction or, where permitted, waiverhafse conditions as of the closing of the amalgamatnd (i) the final de
of the marketing period or such earlier date as beagpecified by Level 3 upon notice to Global Gnog. The amalgamation will be effective on the ddtewn on the
certificate of amalgamation filed with the Registoh Companies of Bermuda, in accordance with Beiiaruthw.

Representations and Warranties

The amalgamation agreement contains reptatsens and warranties made by each of Global @r@ssd Level 3. Global Crossing has made reprasens and
warranties regarding, among other things:

. corporate organization and power;

. qualification to do business;

. absence of conflict or violation;

. consents and approvals;

. authorization and validity of agreement;
. capitalization and related matters;

. subsidiaries and equity investmer

. SEC reports;

. absence of certain changes or events;
. tax matters;

. absence of undisclosed liabilities;

. property;

. intellectual property;

. licenses and permit

. compliance with law;

. litigation;

109




Table of Contents

. contracts;

. employee benefit plans;

. insurance;

. affiliate transactions;

. vendors and customers;

. labor matters

. environmental matters;

. no brokers;

. network operations;

. state takeover statutes;

. opinion of financial advisor;

. board approval;

. requisite shareholder vote;

. illegal or unauthorized payments, political contitibns and exports; and
. absence of illegal or unauthorized payments ottipalicontributions to foreign officials.

Level 3 has made representations and wasarggarding, among other things:

. organization;

. qualification to do business;

. no conflicts or violation;

. consents and approvals;

. authorization and validity of agreement;
. capitalization and related matte

. subsidiaries and equity investments;

. SEC filings;

. absence of certain changes or events;
. tax matters;

. absence of undisclosed liabilities;
. property;

. intellectual property

. licenses and permits;

. compliance with law;

. litigation;

. contracts;

. employee benefit plans;

. insurance;

. affiliate transactions;
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. labor matters;

. environmental matters;

. no brokers;

. financing;

. network operations;

. state takeover statute

. board approval;

. requisite stockholder vote;

. illegal or unauthorized payments, political contitibns and exports; and

. absence of illegal or unauthorized payments ottipalicontributions to foreign officials.

The amalgamation agreement also containgiceepresentations and warranties of Level 3 waipect to its direct wholly owned subsidiary, Agaathation Sub,
including corporate organization, lack of prior imess activities, capitalization and authority witispect to the execution and delivery of the anmalgmn agreement.

Many of the representations and warrantidhé amalgamation agreement are qualified by aénadity” or "material adverse effect" standardaftis, they will not be
deemed to be untrue or incorrect unless theirraila be true or correct, individually or in thegaggate, would, as the case may be, be materiaver & material adverse
effect). For purposes of the amalgamation agreeraelmaterial adverse effect" means, with respeatyarty, any event, change, circumstance, effiestelopment or state
of facts that, individually or in the aggregatg,igi or is reasonably likely to become, materialtiverse to the business, assets, financial conditabilities or results of
operations of a party and its subsidiaries, talea whole, or (ii) would prevent or materially impairmaterially delay the ability of a party to perh its obligations under
the amalgamation agreement or to consummate thigamation, except that, with respect to clausalfjve, the definition of "material adverse effettludes any event,
change, circumstance, effect, development or sfdcts arising out of or attributable to:

. general economic conditions (except to the exteci ®vent, change, circumstance, effect, developorestate of facts affects such party and its islidrses
in a materially disproportionate manner when coragdo the effect of such event, change, circumstaeftect, development or state of facts on otleesqns
in the industry in which such party and its subsidmoperate);

. the industries in which such party and its subsiei§aoperate (except to the extent such event,geharcumstance, effect, development or stataaffaffect
such party and its subsidiaries in a materiallypiportionate manner when compared to the effestiofi event, change, circumstance, effect, devedapor
state of facts on other persons in the industmytirch such party and its subsidiaries operate);

. changes in law;

. changes in GAAP;

. the negotiation, execution, announcement, pendenpgrformance of the amalgamation agreement cautiedgamation, or the consummation of the
amalgamation;

. acts of war, armed hostilities, sabotage or temayrizr any escalation or worsening of any such tcesatened or underway as of April 10, 2011; and

. earthquakes, hurricanes, floods, or other natusaksters.
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As described directly under "The Amalgama#greement" beginning on page 108 above, the gadiéhe amalgamation agreement made the représestand
warranties contained therein solely for purposas@fcontract between the parties, and those ragetsms and warranties should not be relied upoartyyother person.
Further, the assertions embodied in those repratsems and warranties are subject to important fications and limitations agreed to by the parifiesonnection with
negotiating the amalgamation agreement, and youldmot rely upon the representations and warraasesccurate or complete or characterizationseoétiual state of
facts as of any specified date.

Conduct of Business

Each of Global Crossing and Level 3 hasedjte certain covenants in the amalgamation agneerastricting the conduct of its business betwiherdate of the
amalgamation agreement and the effective timeeathalgamation. In general, Global Crossing haseabo (i) conduct in all material respects its andubsidiaries'
business in the ordinary course of business aadhiianner consistent with past practice and, in atenal respects, in compliance with applicable lafijsmaintain in all
material respects its and its subsidiaries' asgeiperties, rights and operations in accordance thién-present practice in a condition suitablettieir then-current use and
(iii) use commercially reasonable efforts, consisteith the foregoing, to preserve substantiallp@ the business organization of Global Crossidjits subsidiaries, to
keep available the services of the then-preseitsoff and key employees of Global Crossing andultsidiaries and to preserve, in all material retpehe present
relationships of Global Crossing with all persons witiom it has significant business relationships.

In addition, Global Crossing has agreesiptecific restrictions relating to the conduct sfbiusiness between the date of the amalgamatieemgnt and the effective
time of the amalgamation, including not to do ahthe following (subject, in each case, to excetispecified below and in the amalgamation agreeoremteviously
disclosed in writing to the other party as providethe amalgamation agreement) without Level 3trprritten consent:

. make any material change in the conduct of itsriessies or enter into any material transaction dtizer in the ordinary course of business and ctergisvith
past practice;

. make any change in any of its organizational documéssue any additional shares of capital stottef than upon the exercise of options to purcksdsbal
Crossing common shares, pursuant to the termsstifated stock units covering Global Crossing comrsieares or upon the conversion of shares of Global
Crossing convertible preferred stock, in each cesstanding on the date of the amalgamation agnegroeother equity securities (or other securities
exchangeable or convertible into equity securit@gjrant any option, warrant or right to acquing aapital stock or other equity interests; orralleany way
its outstanding securities or its capitalization;

. make any sale, assignment or other conveyanceyahaterial asset or property, other than (i) gramtr entering into any prepaid leases or sa
indefeasible rights of use of Global Crossing'sasfiructure, entering into subleases of co-locatjmate, dispositions of worn-out or obsolete equiprfe
fair or reasonable value, or other similar tranisast in each case in the ordinary course of bssiaad consistent with past practice, (ii) as reqglay the
terms of any agreement governing Global Crossing'shtedness or (iii) in accordance with Global Arags ability to enter into certain capital leases,
conduct a registered exchange offer or guaranteaicexisting indebtedness, as described below;

. subject any of its assets, properties or rightaplien;

. redeem, purchase or otherwise acquire any shatég chpital stock, membership interests or pastriprinterests or other ownership interests of itx
subsidiaries or declare, set aside or pay any eindd or other distribution in respect of such sharenterests, other than (i) for
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the purpose of satisfying tax obligations, the pase, redemption or other acquisition of GlobalsSimg common shares or restricted stock units auyer
Global Crossing common shares from current or foremeployees or directors of Global Crossing purstattie terms of any employment or option
agreement or Global Crossing employee benefit ptah(ii) the payment of cumulative or current dends in respect of shares of Global Crossing coite
preferred stock as and when due in accordance véthtérms;

. acquire, lease or sublease any material assetspenties (including any real property), other tirathe ordinary course of business (or as perchite
described above);

. (i) increase the compensation or benefits of angotibrs or key employees, or materially increasectmpensation or benefits payable to consultarmsher
employees of Global Crossing, except as otherwisginejby any Global Crossing employee benefit miataw, (ii) establish, adopt, enter into or ameng
Global Crossing employee benefit plan or other ctille bargaining, bonus, profit sharing, compemsatemployment, termination, severance, stock itoe
or other plan, agreement or arrangement for thefitesf any director, officer, consultant or empéey (iii) increase the benefits payable under aiistiag
severance or termination pay policies or employnoemther agreements, (iv) take any affirmativécacto accelerate the vesting of any stock-basedny
other equity-based, compensation, (v) grant anyr@svander any bonus, incentive, performance oratbempensation or benefit plan, (vi) fund or sedbee
payment of compensation or benefits under anyiegistenefit plan, (vii) grant or promise any tatset payment award under any existing benefit plan,
(viii) make any loan or cash advance to, or engagay transaction with, any current or former dioecofficer, employee or independent contractie), lfire,
or promise to hire, any officer or (x) hire or prot@ any consultant or employee who is not an offatker than in the ordinary course of businessisters
with past practice;

. enter into any agreement, contract, or commitmenséries of such similar transactions), other taa@newal in the ordinary course of business (exicethe
case of (ii)(B) and (ii)(C) below), (i) (A) for capitexpenditures in excess of $25 million or (B)ttvauld require capital expenditures in the aggregat
excess of Global Crossing's annual capital experediiudget for 2011, or in 2012, in excess of 110%uch 2011 budgeted amount, subject to quartehsc
(ii) for telecommunications access services (A)oess of $25 million, (B) in excess of the Globabssing's annual expenditure budget for
telecommunications access services for 2011, 2012, in excess of 110% of such 2011 budgeted ahw|() in respect of renewals of the access
agreements with certain counterparties, a termgrélagan 12 months, or (iii) for telecommunicatiore$work operating expenditures, including real estat
leases, (A) in excess of $10 million or (B) in exxe$ Global Crossing's annual operating expendburget for such items for 2011, or in 2012, in escef
110% of such 2011 budgeted amount;

. pay, lend or advance any amount to, or sell, tearmf lease any properties or assets to, or amieany agreement or arrangement with, any of fikaaés
(other than wholly owned subsidiaries);

. fail to keep in full force and effect insurance qmarable in amount and scope to coverage currerglyjtained,;

. make any change in any method of accounting orwattow principle, method, estimate or practice @kder any such change required by reason of a
concurrent change in GAAP, or write off as uncolldetiény material accounts receivable except in tbaary course of business and consistent with past
practice;

. (i) make or change any material tax election,gfiiinge an annual accounting period, (iii) file anyended material tax return, (iv) enter into amgicig

agreement with respect to a material amount of(tg)settle any material tax claim or assessmefftipsurrender any
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right to claim a refund of material taxes, othearthin certain circumstances, in the ordinary coofdausiness consistent with past practice, without
consultations with Level 3;

. settle, release or forgive any claim requiring pawis to be made by Global Crossing or any of itsisligries in excess of $2 million individually,
$10 million in the aggregate, other than intercomypelaims, or waive any right with respect to any eniat claim held by Global Crossing or any of its
subsidiaries other than in the ordinary courseusitiess and consistent with past practice, oresetttesolve any claim against Global Crossing gradrits
subsidiaries on terms that require Global Crossireng of its subsidiaries to materially alter itdsting business practices;

. lend money to any person (other than to Global @ngssr its wholly owned subsidiaries) or incur or targee any indebtedness for borrowed money (other
than from Global Crossing or its wholly owned sulzi@s); provided that (i) Global Crossing (or ariyts subsidiaries that are lessees under capitalids
existing on the date hereof) may enter into cafe@be obligations so long as, after giving effedhe entry into such obligations, Global Crossiragigregate
outstanding capital lease obligations do not ex&iéxB million, (ii) Global Crossing may conduct gistered exchange offer with respect to Global Gnggs
9% Senior Notes in connection with which it may ssew 9% Senior Notes in exchange for outstanding8#kor Notes and (iii) Global Crossing and its
subsidiaries may guarantee any existing indebtedioethe extent required under the terms of theeagent or indenture governing such indebtedness; or

. commit to any of the foregoing.

In general, Level 3 has agreed to condadiusiness, in all material respects, (i) in trairary course of business, (ii) in a manner cadesiswith past practice, and
(iii) in compliance with applicable laws.

In addition, Level 3 has agreed to spec#gtrictions relating to the conduct of its busmbetween the date of the amalgamation agreemeétharffective time of the
amalgamation, including not to do any of the foliogv(subject, in each case, to exceptions spedifedow and in the amalgamation agreement or prelyjialisclosed in
writing to the other party as provided in the amaigtion agreement) without Global Crossing's pridtten consent:

. make any material change in the conduct of itsrass;
. make any change in any of its organizational docume
. issue any additional shares of capital stock oemgguity securities or grant any option, warrantgint to acquire any capital stock or other egsigurities

other than with respect to (i) grants of optionptiochase Level 3 common stock or Level 3 restristedk units in the ordinary course of businesgsfiares
of Level 3 common stock issuable upon exerciseutifi@rform stock options or settlement of restrictamtk units; (iii) shares of Level 3 common stock

issuable upon conversion of outstanding convertibkes; (iv) shares of Level 3 common stock isseiadidirectors of Level 3 in accordance with Level 3
director compensation plans or (v) up to 50 millghrares of Level 3 common stock in the aggregsseable in connection with certain permitted actjorss;

. redeem, purchase or otherwise acquire any shaezpdél stock or other ownership interests of Lésahd its subsidiaries or declare, set aside paps
dividends or other distributions in respect of sabhres or interests other than (i) the purchaskemption or other acquisition of Level 3 commarcktor
Level 3 restricted stock units from current or fememployees of Level 3 as permitted or contemglbtethe terms of any employment or option agreerot
Level 3 employee benefit plan or (ii) the distrilout of rights pursuant to the terms of the riglgse@ment;
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. acquire, lease or sublease any material assgispperties (including any real property), or erit¢o any other transaction, other than in the adircourse of
business and consistent with past practice, ooimection with transactions that both (i) do noteed$100 million in the aggregate of all such taations
and (ii) are not reasonably expected to preventeri@ly hinder or materially delay the receipttbé necessary or required waiting period expiratmms
terminations, consents, approvals and authorizafionthe transactions, under the HSR Act and sirtalas of other jurisdictions, and certain other lagary
laws;

. pay, lend or advance any amount to, or sell, tearsf lease any properties or assets to, or emtieany agreement or arrangement with, any of L&\sel
affiliates (other than its wholly owned subsidiajie

. fail to keep in full force and effect insurance quareble in amount and scope to coverage mainta

. make any change in any method of accounting orwattow principle, method, estimate or practice @kder any such change required by reason of a
concurrent change in GAAP, or write off as uncolldetiégny material accounts receivable except in theary course of business and consistent with past
practice;

. (i) make or change any material tax election,gfiiinge an annual accounting period, (iii) file anyended material tax return, (iv) enter into amgicig

agreement with respect to a material amount of(tg>settle any material tax claim or assessmefftipsurrender any right to claim a refund of mtetaxes
other than in certain circumstances, in the orgirmaurse of business consistent with past practit@éput consultations with Global Crossing;

. settle, release or forgive any material claim or @aim held by Level 3 or any of its subsidiarggsvaive any right thereto, or settle or resolve alaym
against Level 3 or any of its subsidiaries on tetimas require Level 3 or any of its subsidiariesnaterially alter its existing business practices;

. lend money to any person (other than wholly ownedisligries of Level 3) or incur or guarantee anyeinigdness for borrowed money or enter into any
capital lease obligation other than as permittedeuthe commitment letter as of the date hereaf obnnection with the repayment of Global Crossintgbt
required to be repaid in the amalgamation, inclggiremiums and fees incurred in connection therewithvided that (i) Level 3, or Level 3 Financing a
applicable, may conduct a registered exchange wiférrespect to each of (A) Level 3's 11.875% SeNiotes and (B) Level 3 Financing's 9.375% Senior
Notes, in connection with which it may issue new 13%7Senior Notes and 9.375% Senior Notes, respectivexchange for 11.875% Senior Notes and
9.375% Senior Notes, respectively, and (ii) Levah8 its subsidiaries may guarantee any indebtedfdss/el 3 and its subsidiaries in existence andhte
hereof or permitted to be incurred in complianceénwilite terms hereof prior to the termination daiehe extent required under the terms of the ageator
indenture governing such indebtedness; or

. commit to any of the foregoing.

No Solicitation of Alternative Proposals

Each of Global Crossing and Level 3 hasegjtbat, from the time of the execution of the ajaalation agreement until the earlier of the tertmmaof the
amalgamation agreement or the completion of thdganeation, it and its subsidiaries will not and widit authorize or permit its controlled affiliatelrectors, officers,
employees, representatives, advisors or othemngdiaries to, directly or indirectly, (i) solicihitiate or knowingly encourage the submission ejuinies, proposals or offe
relating to an acquisition proposal, (ii) enteoiainy agreement to consummate any acquisition gedpor approve or endorse any acquisition propmsabandon, termina
or fail to
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consummate the amalgamation or (iii) participatarig discussions or negotiations in connection with acquisition proposal, or furnish any non-pubiformation with
respect to its business, properties or assetsninemion with any acquisition proposal. The amalg@maagreement also requires both Global CrossingLavel 3 (a) to
cease, and cause to be terminated, all discussiareggotiations with any person conducted prigchexecution of the amalgamation agreement witheetso any
acquisition proposal, (b) to not, and cause eadts slubsidiaries not to, terminate, waive, amenghodify any provision of any existing standstillarnfidentiality
agreement and (c) to not take any action to exemypiperson from any applicable takeover statutgteer restrictive provisions contained in any apgbie laws or
otherwise cause such restrictions not to apply.

An "acquisition proposal" with respect taB4l Crossing means any offer or proposal for egerelamalgamation, reorganization, recapitalizattmmsolidation,
scheme of arrangement, share exchange, businessnation or other similar transaction involving & Crossing or any of its subsidiaries or any peap or offer to
acquire, directly or indirectly, securities repnetseg more than 20% of the voting power of Globab€ding or more than 20% of the assets of Globad<ing and its
subsidiaries.

An "acquisition proposal" with respect tovee3 means any offer or proposal for a merger,lgamaation, reorganization, recapitalization, coitslon, share
exchange, business combination or other similastation involving Level 3 or any of its subsidérior any proposal or offer to acquire, directlynalirectly, securities
representing more than 20% of the voting power afel8 or more than 20% of the assets of Level 3iensubsidiaries.

Notwithstanding the restrictions describbd\ee, prior to the applicable stockholder meetthg,board of directors of each of Global Crossing lagvel 3 is permitted
to furnish information with respect to Global Cragsbr Level 3, as applicable, and enter into nagjotis or discussions with a person who has madeauisition proposal
if the board of directors of such party determiimegood faith by a majority vote that such acqissitproposal constitutes, or would reasonably besetqal to result in, a
superior proposal.

A "superior proposal" with respect to GloBabssing means any proposal made by a third paepter into any transaction involving an "acdiosi proposal" with
respect to Global Crossing that Global Crossing&sdof directors determines in its good faith judgin(after consultation with Global Crossing's algdiegal counsel and
financial advisor) would be, if consummated, moreofable to Global Crossing's shareholders thanriegamation agreement and the amalgamation, takiogaccount
all terms and conditions of such transaction (idicig any break-up fees, expense reimbursementgoovand financial terms, the anticipated timingpditions and
prospects for completion of such transaction), pkteat the reference to "20%" in the definition'a€quisition proposal" with respect to Global Crogsshall be deemed to
be a reference to "50%."

A "superior proposal" with respect to Le8aheans any proposal made by a third party to émt@any transaction involving an "acquisition posal” with respect to
Level 3 that Level 3's board of directors determiimeits good faith judgment (after consultationhnlievel 3's outside legal counsel and financialisahy would be, if
consummated, more favorable to Level 3's stockhmsittan the amalgamation agreement and the amatigamiaking into account all terms and conditiofisuch
transaction (including any break-up fees, expeasebursement provision and financial terms, thécgted timing, conditions and prospects for cagtiph of such
transaction), except that the reference to "20%héndefinition of "acquisition proposal" with resg to Level 3 shall be deemed to be a referent®&0b."

However, Global Crossing may enter into aeeagent (other than a confidentiality agreement) wéspect to an acquisition proposal upon a goitid determination
by Global Crossing's board of directors, after cttation with its financial advisors and outsidedégounsel, that the proposal is a superior prd@osdconcurrently Global
Crossing pays to Level 3 a termination fee of $5llon and reimburses Level 3 for up to $5 milliohits actual and reasonably documented out-of-pbck
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expenses incurred in pursuing the amalgamationil&@ign Level 3 may enter into an agreement (othean a confidentiality agreement) with respectri@equisition
proposal upon a good faith determination by Leveb®ard of directors, after consultation withfitencial advisors and outside legal counsel, thatproposal is a superior
proposal and concurrently Level 3 pays to GlobalsSirtg a termination fee of $70 million and reimlesr&lobal Crossing for up to $5 million of its adtaad reasonably
documented out-of-pocket expenses incurred by Glohadsing and its affiliates in pursuing the amaigtion.

The amalgamation agreement requires tleapdties notify each other within 36 hours of, agrother things, the receipt of or occurrence of acyuisition proposal,
any proposals, discussions, negotiations or inggittiat would reasonably be expected to lead thexrtbthe material terms and conditions of any swtjuisition proposal
and the identity of the person making such propdsay such notification shall include the materiims and conditions of any such acquisition proposguest, inquiry or
discussion. In addition, the amalgamation agreementires the parties to continue to inform eatteobf material changes to any acquisition propasdlprovide to each
other, within 36 hours of receipt, all correspondeand other written material received from any tipiadty in connection with an acquisition proposaittis material to
understanding such acquisition proposal.

Changes in Board Recommendations

The board of directors of each of Global€3ing and Level 3 has agreed that it will not (ihdiaw or modify in a manner adverse to the othelyphe
recommendation by such board with respect to testictions contemplated by the amalgamation agréeaseapplicable, (i) recommend the approvaldapdion of any
acquisition proposal or (iii) propose publicly tcommend any agreement regarding an acquisitiqroped.

Notwithstanding the restrictions describbd\e, prior to obtaining the relevant stockholdgpraval, the board of directors of each of Globalssing and Level 3 is
permitted to withdraw or modify its recommendatidritee amalgamation agreement or the amalgamatioesiponse to (i) an intervening event or developrttet affects
the business, assets or operations of Global CrgssiLevel 3, respectively, to the extent suchnéwe development was not known by such party'sdoédirectors as of
the date of the amalgamation agreement or (ii)capuiaition proposal that was unsolicited and didnestlt from a breach of the restrictions descridledve, if the board of
directors of Global Crossing or Level 3, as applieabas determined in good faith, after consultatidth its financial advisors and outside legal msei, that (x), in the case
of (ii) above, such acquisition proposal is a sigrgroposal and (y) in the case of (i) and (iipa, the failure to take such action would be in&iast with its fiduciary
duties under applicable law to the shareholderslolh& Crossing or Level 3, as applicable. Priotaking any such action, such board of directorstrimisrm the other
party in writing of its decision to change its remmendation, provide the material terms and conufitiof any acquisition proposal to the other pdrgniacquisition propos
has been made prior to such action and, in anyteakow five business days to elapse following theeo party's receipt of such written notice, dunvigich time the other
party may negotiate changes to the amalgamaticreaggnt. Upon any amendment to the amount or foroommgideration of an acquisition proposal, an aofué two
business days must be provided during which timether party may negotiate changes to the amalgamagireement.

If the board of directors of Level 3 witlagrs (or amends or modifies in a manner adverse tbabrossing) its recommendation, Level 3 will ndméé¢ss continue to
be obligated to hold its stockholders meeting arxhst the Level 3 stock issuance and the Level&@teh amendment to its stockholders unless LevetrBinates the
amalgamation agreement, after having complied wsthan-solicitation obligations and, concurrentlghawsuch termination, Level 3 enters into a deiueitagreement with
respect to a superior proposal and pays GlobaldBrgs termination fee of $70 million and reimber&dobal Crossing for up to $5 million of its adtaad reasonably
documented out-of-pocket expenses incurred by Glohadsing and its affiliates in pursuing the amaigtion.
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If the board of directors of Global Croggimithdraws (or amends or modifies in a manner adv&r Level 3) its recommendation, Global Crossingneinetheless
continue to be obligated to hold its shareholdegeting and submit the amalgamation agreement sadgtkholders unless Global Crossing terminatesuti@gamation
agreement, after having complied with its non-stdigdn obligations and, concurrently with such teration, Global Crossing enters into a definitiggeement with respect
to a superior proposal and pays Level 3 a termandte of $50 million and reimburses Level 3 fortag5 million of its actual and reasonably docutedrout-of-pocket
expenses incurred in pursuing the amalgamation.

Efforts to Obtain Required Stockholder Votes

Global Crossing has also agreed to holdpexial stockholders meeting and, subject to tizdifications described above, to use its reas@nbést efforts to obtain
stockholder approval and adoption of the amalgamatgreement and approval of the amalgamationb®hed of directors of Global Crossing has approted t
amalgamation agreement and declared the amalgansgieement and the transactions contemplatedothereluding the amalgamation, advisable and ikiést interests
of Global Crossing and its shareholders, and hagtadaesolutions directing that the amalgamatiae@gent be submitted to the Global Crossing shadehofor their
consideration. Global Crossing is required to sulthgtamalgamation agreement to its stockholders #v@lobal Crossing's board of directors has witidrgor amended
or modified in a manner adverse to Level 3) itsrapal or recommendation, unless Global Crossingiteatas the amalgamation agreement and, concurremtigrs into a
definitive agreement with respect to a superior psafy after complying with its obligations with pegt to non-solicitation, paying Level 3 a termioatfee of $50 million
and reimbursing Level 3 for up to $5 million of @stual and reasonably documented out-of-pocketresgs incurred in pursuing the amalgamation.

Level 3 has agreed to hold its specialldtollers meeting and, subject to the qualificatidescribed above, to use its reasonable besteffodbtain stockholder
approval of the Level 3 stock issuance. The boédirectors of Level 3 has approved the amalgamadigreement and declared the amalgamation agreametihe
transactions contemplated thereby, including theel8 stock issuance and the Level 3 charter amentradvisable and in the best interests of Lexa®its stockholders,
and has adopted resolutions directing that the IL2géock issuance and the Level 3 charter amentlbeesubmitted to the Level 3 stockholders forrtkhensideration.
Level 3 is required to submit the Level 3 stockizsce and the Level 3 charter amendment to it&istdders even if Level 3's board of directors haheriawn (or amended
or modified in a manner adverse to Global Crossitsggpproval or recommendation, unless Level 3 ireates the amalgamation agreement and, concuryemiigrs into a
definitive agreement with respect to a superior psafy after complying with its obligations with pest to non-solicitation, paying Global Crossingganination fee of
$70 million and reimbursing Global Crossing for o6 million of its actual and reasonably documeratet-of-pocket expenses incurred by Global Crosamgyits
affiliates in pursuing the amalgamation.

Efforts to Complete the Amalgamation

Global Crossing and Level 3 have each abree

. promptly prepare, review and file all necessary doentation, effect all applications, notices, petis and filings, obtain all permits, consents, apals,
clearances and authorizations of all third pargesernmental entities and regulatory agenciesatehecessary or advisable to consummate theatiéorss
contemplated by the amalgamation agreement, ingjuidie amalgamation and the Level 3 stock issuance;

. promptly inform each other of any communicationeiged from, or given to, the Antitrust Division thfe DOJ, the FTC, the FCC, CFIUS or any other
governmental entity, by promptly providing copieshe other party of such written communicationbject to redaction of
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information as necessary to comply with contraciueangements or to address reasonable privilegerdidentiality concerns, or where such information
relates to valuation of Global Crossing, Level &oy of either party's subsidiaries); and

. permit the other party, as applicable, to revieyw @eammunication that it gives to, and consult vatith other in advance of any meeting, substargieption:
call or conference with, the DOJ, the FTC, the FCRIUS, or any other governmental entity (subjeatetaction of information as necessary to comphwit
contractual arrangements or to address reasonabilege or confidentiality concerns, or where sutformation relates to valuation of Global Crossing,
Level 3 or any of either party's subsidiaries);

Notwithstanding the foregoing, Level 3 i¢ nequired under the amalgamation agreement taeagrany terms, conditions or modifications (indhgdLevel 3, Global
Crossing or any of their respective subsidiariesritato cease, sell or otherwise dispose of angtass business (including the requirement thatsry assets or busines
be held separate)) with respect to obtaining theration or termination of any waiting period or argnsents, permits, waiver, approvals, authorizat@rorders in
connection with the amalgamation or the consummaifche transactions contemplated by the amalgamagreement that would result in, or would be seably
expected to result in, either individually or irethggregate, a material adverse effect on GlobalsBrg and its subsidiaries, taken as a whole, L2egld its subsidiaries,
taken as a whole (assuming Level 3 and its subsdiamken as a whole, are the size of Global Qrgsand its subsidiaries, taken as a whole), or L@aad its subsidiarie
taken as a whole (assuming Level 3 and its sub&diaaken as a whole, prior to giving effect to dnealgamation, are the size of Global Crossing tnslibsidiaries, taken
as a whole, prior to giving effect to the amalgaovali

Additionally, each party has agreed toem®mmercially reasonable efforts to obtain the eatin or termination of all waiting periods and @nsents, waivers,
authorizations and approvals of all third partiesjuding any governmental entities, necessarypg@ror advisable for the consummation of the anmafgeon and to provide
any notices to third parties required to be prodigeor to the amalgamation. However, without th@pwritten consent of Level 3, the Global Crossingy not incur any
significant expense or liability, enter into angrsficant new commitment or agreement or agree yosignificant modification to any contractual argement to obtain such
consents or certificates, in each case, that woaNe la material adverse effect on its, or its su@seas', business or operations taken as a whad .any point during the
CFIUS review process, CFIUS offers the parties an dppity to withdraw and resubmit their joint notj@nd either party opts to request withdrawal andmedgssion in
response to such an offer by CFIUS, then the othety ghall agree to join the request for withdrawal eesubmission at the end of the first initial &0 review.

Further, each party has agreed to use cooielg reasonable efforts to negotiate such amesdmto (or the replacement of) a network secafyeement currently in
place and entered into by and among Global CrosSimgapore Technologies Telemedia Pte Ltd, the Ef@J;-ederal Bureau of Investigation, the Departroébtefense
and the Department of Homeland Security, and any sicitar agreements as the parties may deem negepsaper or advisable.

Governance Matters After the Amalgamation

Effective as of the closing of the amalgtiorg the board of directors of Level 3 will consiétthe following 11 members: (i) Walter Scott, @hairman), James Q.
Crowe, Admiral James O. Ellis, Jr., Richard R. Jaktishael J. Mahoney, Charles C. Miller, 1ll, JohnReed and Dr. Albert C. Yates, each a director of L&ve
immediately prior to the amalgamation, and (ii) BiecClemins, Peter Seah Lim Huat and Lee Theng K&th designated by STT Crossing pursuant to thestand
conditions of the stockholder rights agreement. tBeesection entitled "Stockholder Agreement” beiigron page 135 for a more complete descriptiohefstockholder
agreement.
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Upon completion of the amalgamation, tHfeing executive officers will continue to serveesecutive officers of Level 3: James Q. Crowe, Chiegcutive Officer;
Jeff K. Storey, President and Chief Operating Offi€arles C. Miller, Ill, Executive Vice Presidearid Vice Chairman; Sunit S. Patel, Executive Vicesident and Chief
Financial Officer; Thomas C. Stortz, Executive Vigedtdent, Chief Administrative Officer and Secretanyd Eric J. Mortensen, Senior Vice President@outroller.

Employee Benefits Matters

Global Crossing and Level 3 have agreet ftam the date of completion of the amalgamatiatil December 31, 2011, Level 3 will provide thatk employee of
Global Crossing or its subsidiaries who served ohatapacity as of the date of completion of thelgaraation (each of whom we refer to as a continuimgleyee), while
and so long as such continuing employee remainsogienh by Level 3, the amalgamated company or abgidiary of the amalgamated company, will be elwita either, ¢
the sole discretion of Level 3, (i) participateLievel 3's employee benefit plans and programsudiof any pension plan, defined benefit plan, dafinontribution plan,
bonus plan, profit sharing plan, severance plamicaéplan, dental plan, life insurance plan, tiafieprograms and disability plan (excluding any iggincentive plan), in
each case to the same extent as similarly situeatesloyees of Level 3 or its subsidiaries or (iiptioue to participate in employee benefit plansgpams and policies of
Global Crossing and its subsidiaries, which providediits that are no less favorable in the aggregetee benefits (excluding equity-based compeasagprovided to such
continuing employee immediately before the dateawfpletion of the amalgamation (but neither Leyeh& amalgamated company nor any of the amalgancat@epany's
subsidiaries will be required to provide any suchtmuing employee with any type of benefit (or amynpensation in lieu thereof) that such continiengployee receives,
or becomes vested in, in connection with the traiwas contemplated by the amalgamation agreement).

Any continuing employee whose employmenéiminated within the one-year period commencingruihe date of completion of the amalgamation bellentitled
(i) to cash severance benefits that are no lesgdale and (ii) to welfare benefits that are na feworable in the aggregate, than, in each cheeash severance benefits
welfare benefits, respectively, if any, determineédcordance with the terms of the applicable Gl@assing employee benefit plan providing for semeeabenefits to
such continuing employee in effect on April 10, 201

Additionally, with respect to any Global Csogy employee benefit plan or Level 3 employee fiepkan in which any employees and former employafesny of
Global Crossing, Level 3 or their subsidiaries (whenefer to as participating employees) first becetigible to participate on or after the date ofngetion of the
amalgamation, and in which such participating emgésydid not participate prior to the date of cortiheof the amalgamation (which we refer to as the amployee
benefit plans), each participating employee willihte extent permitted by applicable law, receivédredit for the years of continuous service redoga by Global Crossir
or its subsidiaries prior to the completion of #realgamation to the same extent as if it were semith Level 3 for purposes of (i) satisfying tledce requirements for
eligibility to participate in each such new empleysenefit plan, (ii) vesting in any benefits undach such new employee benefit plan, and (iii)utating the level of
benefits with respect to severance, vacation, patstays off and any other welfare-type benefits wétspect to which a participating employee may kghéé, where
service is a factor in calculating benefits. Howewene of the foregoing shall apply with respeadéfined benefit pension plans benefit accrual ceretsuch credit would
result in a duplication of benefits.

With respect to any new employee benefit phet is a welfare benefit plan in which any ppiting employees first become eligible to parttgon or after the date
of completion of the amalgamation, and in which spatticipating employees did not participate ptmthe completion of the amalgamation, subjectnip @pplicable plan
provisions, contractual requirements or laws, L&vghall (i) cause to be waived any eligibility regments or pre-existing condition limitations egt&®
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the extent such eligibility requirements or @nasting conditions would apply under the analogBlasbal Crossing employee benefit plan or Level dleryee benefit plan i
which any such participating employee was a partitipa eligible to participate as of immediatelyqurio the completion of the amalgamation, andgiie effect, in
determining any deductibles, co-insurance or marinout-of-pocket limitations, to amounts paid bytsparticipating employees, prior to the completidthe
amalgamation, under a Global Crossing employee hqnef or Level 3 employee benefit plan in whicty aach participating employee was a participardfasmmediately
prior to the completion of the amalgamation (to $hene extent that such credit was given under &lebal Crossing employee benefit plan or Level 3 leyge benefit pla
prior to the completion of the amalgamation) irisfging such requirements during the plan year lmiclv the completion of the amalgamation occurs.

If requested by Level 3 at least ten bussrdays prior to the date of completion of the gawalation, Global Crossing will take (or cause taaben) all actions
reasonably necessary pursuant to resolutions ofab@tossing's board of directors necessary or gpate to terminate, effective no later than thg pidor to the date of
completion of the amalgamation, any defined contidn Global Crossing employee benefit plan thataims a cash or deferred arrangement, whether iatetwdqualify
under Section 401(k) of the Code or otherwise (whietrefer to as a defined contribution plan). If Glb6rossing is required to terminate any definentrdoution plan,
then Global Crossing shall provide to Level 3 pitmthe date of completion of the amalgamation emittvidence of the adoption of resolutions by Gl@yassing's board
of directors authorizing the termination of sucffied contribution plan (the form and substance/bich resolutions will be subject to the prior reviamd approval of
Level 3, which approval will not be unreasonably Wwéld or delayed).

Nothing in the amalgamation agreement, aneaequires Level 3 to continue any specific planto continue the employment of any specifisperfollowing the
completion of the amalgamation.

Indemnification and Insurance

The amalgamation agreement requires Leagid3Amalgamation Sub to jointly and severally madéy any person who is now an officer or directbGdobal Crossing
or any of its subsidiaries, has been at any tinwr pp completion of the amalgamation an officedoector of Global Crossing or any of its subsidiaor who was serving
at the request of Global Crossing as an officerirectbr of another corporation, joint venture dnextenterprise or general partner of any partngrsha trustee of any trust
and, in the case of such person serving at theegtapl Global Crossing, can provide reasonableeswid thereof to Level 3, to the extent such peisardemnified, as of
April 10, 2011, under Global Crossing's organizati@meuments or indemnification agreements, if aggille. Level 3 and the amalgamated company shatlyjand
severally ensure that the organizational documeiienalgamation Sub shall contain provisions no fassrable with respect to indemnification, advaneetof expenses
and exculpation of present and former directorficefs, employees and agents of Global Crossing #ne presently set forth in the Global Crossirgaaizational
documents.

The amalgamation agreement requires Letelcause the amalgamated company to maintain fferiad of six years after completion of the amaigton Global
Crossing's current directors' and officers' ligpilnsurance policies, or policies of at least$hene coverage and amount and containing termsaatitions that are not less
favorable than the current policies, in the aggiegaith respect to acts or omissions occurringrgnacompletion of the amalgamation. However, thelgamaated company
is not required to incur an annual premium expemeater than 300% of the annual premiums currgrgigt by Global Crossing. If the amalgamated compamyable to
maintain a policy because the annual premium expmngreater than 300% of Global Crossing's cumantial directors' and officers' liability insuramremiums, the
amalgamated company is obligated to obtain as rmsthiance as is available for the amount that @9/@0f Global Crossing's annual premiums.
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Global Crossing may purchase a six-year "tail" pipéficers' and directors' liability insurance jpyi prior to the completion of the amalgamationsuth a "tail" policy is
purchased, Level 3 will not terminate such policd anll cause all obligations thereunder to be hoddrg it and the amalgamated company.

Treatment of Global Crossing Share Options and OtheStock Awards

Upon completion of the amalgamation, edemtoutstanding and unexercised option to purcBéasieal Crossing common shares granted pursuantytGéobal
Crossing employee benefit plan or otherwise wilabeomatically exchanged for an option to purch&sees of Level 3 common stock. Each such resudipipn to
purchase shares of Level 3 common stock will beesiltp, and will remain exercisable in accordancé viite same terms and conditions as the correspggition to
purchase Global Crossing common shares that iicep| except that (i) the exercise price will béddigt by the exchange ratio and (ii) the numbethefss of Level 3
common stock subject to such resulting option teipase shares of Level 3 common stock will be etyutidle number of Global Crossing common shares sutgjesuch
replaced option to purchase Global Crossing comrhares immediately prior to the completion of thealgamation, multiplied by the exchange ratio. Argcfronal shares
of Level 3 common stock resulting from such muitation will be rounded down to the nearest wholeretand the exercise price of such resulting opgtiquurchase shares
of Level 3 common stock will be rounded up to tharest whole cent.

Upon completion of the amalgamation, easftricted stock unit and performance-based restristock unit covering Global Crossing common shéren-outstanding,
under any Global Crossing employee benefit plartleerwvise will vest as of immediately prior to thergaletion of the amalgamation, except that the parémce-based
restricted stock units covering Global Crossing owm shares will vest only to the extent providethm applicable award agreements, and such vesteittexs stock units
and performance-based restricted stock units cogéBiobal Crossing common shares will settle in edaoce with the terms of the applicable award agre&snprovided,
that upon settlement each holder of a restricteckstinit or performance-based restricted stockamiering Global Crossing common shares will recdivdéieu of Global
Crossing common shares, a number of shares of Bes@finmon stock equal to the number of Global Gngssommon shares otherwise issuable upon settleniisnich
restricted stock unit or performance-based restlistock unit covering Global Crossing common sharriltiplied by the exchange ratio. Any fractioshhres of Level 3
common stock resulting from such multiplication vki# rounded down to the nearest whole share.

Other Covenants and Agreements

The amalgamation agreement contains cesthir covenants and agreements, including covemalatting to:

. cooperation between Global Crossing and Level 3drptieparation of this joint proxy statement/prospgc

. confidentiality and access by each party to ceite#fisrmation about the other party during the penmior to the effective time of the amalgamation;

. cooperation between Global Crossing and Level 3érdéfense or settlement of any shareholder litgatelating to the amalgamation;

. maintenance of adequate insurance by each of Gliosking and Level 3;

. cooperation between Global Crossing and Level 3 imeotion with public announcements;

. Global Crossing's agreement not to adopt or appasteareholder rights plan, "poison pill" or othienitar agreement or arrangement or any anti-takeove

provision in its organizational
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documents that is, as of the consummation of th@lgamation, applicable to Global Crossing, its comrmstwck or convertible preferred stock, the
amalgamation or the other transactions;

. Level 3's use of its commercially reasonable efftatcause the shares of Level 3 common stockb#sta Global Crossing common shareholdet
connection with the amalgamation to be approvedjfmtation on the NASDAQ Global Select Market;

. Level 3's agreement to effect resolutions by itsrdmf directors causing any dispositions of Gldbalssing common shares resulting from the amalgamat
and any acquisitions of Level 3 common stock résgiirom the amalgamation, by certain officers diréctors of Global Crossing who are subject to the
reporting requirements of Section 16(a) of the Exade Act, to be exempt from Section 16(b) of theHaxge Act, subject to the receipt of informatioiatesl
thereto from Global Crossing;

. neither party's knowingly taking any action orifag to take any action, which action or failureatti would cause the amalgamation to fail to quaifya
reorganization within the meaning of Section 36&fahe Code; and

. Global Crossing's and Level 3's use of their respeceasonable best efforts to (i) provide the espntations of their respective officers requiredannectio
with the issuance of the opinions of, respectivetham & Watkins LLP, counsel to Global Crossingd &Villkie Farr & Gallagher LLP, counsel to Level 3,
that the amalgamation will be treated as a "reomgdioin” within the meaning of Section 368(a) of €mde, (ii) obtain the respective opinions refeti@dh
clause (i) of this bullet, and (jii) obtain an ofgin from Bermuda counsel that Latham & Watkins L Willkie Farr & Gallagher LLP, respectively, caaty
on and reasonably satisfactory to each of Globat€§ing and Level 3 regarding the treatment of thalgamation as resulting in the cessation of tiparste
legal status of Global Crossing and the assetdialnitities of Global Crossing becoming assets Baudilities of the amalgamated company under Beranud
law.

Additionally, the amalgamation agreemeivies that Level 3 is obligated to use commergisdhsonable efforts to obtain the financing ontttens and conditions
contemplated by the commitment letter, including:

. maintaining the effectiveness of the commitmenelet
. satisfying, on a timely basis, all conditions te fanding of the financing set forth in the comnemletter;
. negotiating and entering into agreements with retsieethe funding of the financing on the terms andditions contemplated by the commitment letter

(including after giving effect to any "market flegfovisions); and

. enforcing its rights under the commitment lettettia event of a breach or repudiation by any parthe commitment letter, that would reasonably be
expected to materially delay or impede the comptetif the amalgamation (including, but not limited commencing litigation and bringing any suigioi,
action, proceeding, arbitration, or mediation agathe commitment parties providing the financiogéek to enforce Level 3's, Amalgamation Sub'sipro
their affiliates' rights under the commitment lexte

Additionally, in the event any portion dtfinancing becomes unavailable on the terms andittons described in or contemplated by the cament letter, for any
reason, Level 3 must consult with Global Crossingdj ase commercially reasonable efforts to arrangsbtain, as promptly as practicable following thewtence of such
event, alternative financing from the same or alive sources (which we refer to as the alterndinancing arrangement(s)) in an amount sufficienfuind the repayment
of Global Crossing's debt required to be repaidhéamalgamation, including premiums and fees ircLim connection therewith which would not involvents that are les
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favorable in any material respect to Level 3 tHanterms and conditions set forth in the commitnhettér, and which would not contain any provisidmet would
reasonably be expected to prevent, materially delayaterially impede the consummation of the faiag or the transactions contemplated by the amzdgan agreement,
including any conditions to the closing of sucteficing that are materially less favorable to L&/#ian the conditions to closing in the commitmietter.

Subject to certain specified exceptions emntitions, Global Crossing is obligated to previednd to use commercially reasonable efforts tisedts subsidiaries and
representatives to provide, all cooperation redslgnaquested by Level 3 in connection with thetdetancing, including:

. using commercially reasonable efforts to cause &l6Glossing's, and its subsidiaries’, senior offi@nd other representatives to participate in imggt
presentations, road shows, due diligence sessiodisiding accounting due diligence sessions), drgfsiessions and sessions with rating agencies on
reasonable advance notice to the extent practicable

. assisting with the preparation of appropriate arstaraary materials for rating agency presentatiofiering documents, bank information memoranda and
similar documents reasonably required in conneatiith the financing;

. assisting with the preparation of any pledge andritgacdocuments, any loan agreement, currencyterést hedging agreement, other definitive finagcin
documents on terms reasonably satisfactory to L&vet other certificates, legal opinions or docatseas may be reasonably requested by Level 3 sural u
and customary for transactions of the type contateglby the commitment letter;

. facilitating the pledging of collateral;

. furnishing (on a confidential basis) to Level 3 ékmalgamation Sub and the commitment parties, anptly as reasonably practicable, with financial and
other pertinent information regarding Global Crogsiis may be reasonably requested by Level 3, imguall financial statements and other financiabda
reasonably required by the commitment letter;

. providing monthly financial statements (excludigtnotes) to the extent Global Crossing customaniépares such financial statements within the soeh
statements are customarily prepared;

. executing and delivering (or using reasonable &ffstts to obtain from its advisors), and causisgiubsidiaries to execute and deliver (or useorestsie best
efforts to obtain from its advisors), customarytifieates, accounting comfort letters (includingnsents of accountants for use of their audit resgarany
financial statements relating to the financinggaleopinions or other documents and instrumengingl to guarantees and other matters ancillatizgo
financing as may be reasonably requested by LeaslrBcessary and customary in connection withitaeding;

. providing audited consolidated financial statemewtgering the three fiscal years immediately prewgthe completion of the amalgamation for which
audited consolidated financial statements are therently available, unaudited financial statemdaisluding footnotes) for any regular quarterlieiim
fiscal period or periods ended after the date efrtiost recent audited financial statements anebat U5 days prior to the completion of the amalgam
(within 45 days after the end of each such periadi

. requesting that its independent accountants cotgpetith and assist Level 3 in preparing customaxy @ppropriate information packages and offering
materials as the parties to the commitment lett@gy reasonably request for use in connection wittoffexing and/or syndication of debt securitiegro
participations and other matters contemplated byctimmitment letter, in obtaining third party camisein connection with such financing, and in
extinguishing existing indebtedness of Global Ciragand its subsidiaries and releasing liens
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securing such indebtedness, in each case to tida apon the completion of the amalgamation.
Level 3 is obligated to reimburse Global $3ing for reasonable out-of-pocket costs it incuinnection with such cooperation.

Additionally, upon the request, and atélpense, of Level 3 and subject to certain terndscanditions described in the amalgamation agregn®&abal Crossing has
agreed (i) to commence an offer to purchase wiheet to any and all of the outstanding aggregateipal amount of Global Crossing's 12% Senior $ediNotes due
2015 and 9% Senior Notes due 2019 and (i) to c@lakal Crossing (UK) Telecommunications Ltd. and @loBrossing (UK) Finance Plc to commence and offer t
purchase with respect to any and all of the outbtenaggregate principal amount of such entitiesiéd 10.75% Senior Notes due 2014 and 11.75%r3¢oies due 2014.
Any such offer to purchase must be for cash andrioe ferms that are reasonably acceptable to L&vehd would be consummated simultaneously with dimeptetion of
the amalgamation, using funds provided by Levél3on reasonable request by Level 3, Global Crossasgalso agreed to solicit the consent of holdethehotes
described in this paragraph in connection with amesmis to the indentures governing such notes editinig all or substantially all of the restrictivevenants which may t
eliminated upon the approval of a majority of hetdef such notes, and Level 3 has agreed to &kibal Crossing in connection therewith.

Conditions to Completion of the Amalgamation
The obligations of each of Global Crossind &evel 3 to effect the amalgamation are subfethé satisfaction, or waiver, of the following dions:

. the approval and adoption of the amalgamation ageeeand approval of the amalgamation by (i) thierahtive vote of the majority of the votes casttes
Global Crossing special meeting at which a quoruprésent, with the holders of Global Crossing comstmares and convertible preferred stock voting
together as a single class and (i) the affirmatiorsent of the holder(s) of the issued and oulstgrshares of Global Crossing convertible prefestck or
the affirmative vote of such holder(s) at a meettmgreof at which a quorum is present;

. the approval of the Level 3 stock issuance by hsldéa majority of the outstanding shares of L&8/ebmmon stock present in person or representguidxy
and entitled to vote thereon at the Level 3 speniting, and the approval of the adoption of teedl 3 charter amendment by holders of a majofith®
outstanding shares of Level 3 common stock;

. the absence of any order, injunction or regulatipr court or other governmental entity that makegal or prohibits the consummation of the amaigéion;

. the waiting period (and any extension thereof) apiblie to the amalgamation under the antitrust ldwiseoUnited States, and of certain other jurisditsi,
having expired or been earlier terminated;

. the requisite approvals from the FCC required tosconmate the amalgamation having been obtained:eamaining in full force and effect;
. all consents required from certain other governmiegritities having been obtained, and remainirfglirforce and effect;

. any review or investigation by CFIUS or other nasibsecurity agencies having been favorably condude

. the Level 3 charter amendment having been dulg filéh the Secretary of State of the State of Delaware
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. the shares of Level 3 common stock to be issuéldbal Crossing shareholders, and the shares afll32eommon stock to be reserved for issuance then
exercise of options to purchase shares of Leveh3won stock issued in exchange for options to msgetGlobal Crossing common shares, pursuant to the
amalgamation having been approved for quotatidistong on the NASDAQ Global Select Market; and

. the effectiveness of the registration statementtoth this joint proxy statement/prospectus fornpmet and the absence of a stop order or proceedings
threatened or initiated by the SEC for that purpose

In addition, the obligations of Global Crimsgsto effect the amalgamation are subject to #isfaction, or waiver, of the following additionairaitions:

. the representations and warranties of Level 3 reat the requisite stockholder vote needed by L&veith respect to the approval and adoption ef th
Level 3 stock issuance and the Level 3 charter dment, being true and correct in all respects;

. the representations and warranties of Level 3 rejat the absence of certain changes and evemtg trae and correct in all respects, as of the dftee
amalgamation agreement and as of the date of tlsengl of the amalgamation (other than those reptaens and warranties that were made only as of an
earlier date, which need only be true and correcf #sat date);

. all other representations and warranties of LeusiBg true and correct both as of the date of thalgamation agreement and as of the date of tlsngof
the amalgamation (other than those representatiodsvarranties that were made only as of an ealditr, which need only be true and correct as ofdhts)
other than where the failure of these representa@imil warranties to be true and correct (withoungiéffect to any materiality qualifications contghin
such representations and warranties) does not hadeyould not reasonably be expected to have,ithailly or in the aggregate, a material adversecefbn

Level 3;

. Level 3's having performed or complied with, inrathterial respects, all of its agreements and cousnander the amalgamation agreement at or prithreto
consummation of the amalgamation;

. Global Crossing's receipt of a certificate execlog@dn executive officer of Level 3 certifying asthe satisfaction of the conditions described mpheceding
four bullets;

. the non-occurrence of any event or developmentigeaimaterial adverse effect on Level 3 since Ajl2011; and

. Global Crossing's receipt of a written opinion fromtham & Watkins LLP to the effect that the amalgtomawill be treated as a "reorganization™ within the

meaning of Section 368(a) of the Code, providedlitiia condition may not be waived after receipthef approval of the amalgamation by the stockhsldér
Level 3 and the shareholders of Global Crossingauit further stockholder and shareholder appraeapectively.

In addition, the obligations of Level 3dffect the amalgamation are subject to the satisfacor waiver, of the following additional conditis:

. the representations and warranties of Global Crgssilating to capital structure and the requisibelholder vote being true and correct in all retpe
(except, in the case of capital structure, wheré susccuracies arge minimisin the aggregate) as of the date of the amalgamaticeement and as of the
date of the closing of the amalgamation (other thase representations and warranties that were ordges of an earlier date, which need only be ane
correct as of that date);
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. the representations and warranties of Global Crgssilating to the absence of certain changes aedtebeing true and correct in all respects, aseflate
of the amalgamation agreement and as of the dateeaflosing of the amalgamation (other than thiepeesentations and warranties that were made srdy a
an earlier date, which need only be true and coa=af that date);

. all other representations and warranties of Globas€&ing being true and correct both as of the dateecamalgamation agreement and as of the datesof
closing of the amalgamation (other than those sgpriations and warranties that were made only as e@dier date, which need only be true and coasaf
that date), other than where the failure of thepeesentations and warranties to be true and cquttiout giving effect to any materiality qualifitans
contained in such representations and warrant@s dot have, and would not reasonably be expeateave, individually or in the aggregate, a materia
adverse effect on Global Crossing;

. Global Crossing's having performed or complied withall material respects, all of its agreements @kenants under the amalgamation agreement aioo
to the consummation of the amalgamation;

. Level 3's receipt of a certificate executed by eecetive officer of Global Crossing certifying asthe satisfaction of the conditions described mgheceding
four bullets;

. the non-occurrence of any event or developmentigaaimaterial adverse effect on Global Crossingeshpril 10, 2011; and

. Level 3's receipt of a written opinion from Willkiearr & Gallagher LLP to the effect that the amalgéion will be treated as a "reorganization" withie t

meaning of Section 368(a) of the Code, providetltthia condition may not be waived after receiptief approval of the amalgamation by the stockhgldér
Level 3 and the shareholders of Global Crossingauit further stockholder and shareholder appraeapectively.

Termination of the Amalgamation Agreement

The amalgamation agreement may be terndrettany time prior to the effective time of theadgamation, and, except as described below, whetfere or after the
receipt of the required stockholder approvals, utide following circumstances:

. by mutual written consent of Global Crossing andele;
. by either Global Crossing or Level 3:
. if the amalgamation is not consummated by the teaton date; provided, however, that this righteioninate the amalgamation agreement will not be

available to any party whose failure to fulfill aogligation under the amalgamation agreement has theeprimary cause of the failure to close by the
termination date;

. if any governmental entity issues a final and npeatable order, decree or ruling or takes any abgon permanently restraining, enjoining or
otherwise prohibiting or making illegal the consuntiora of the amalgamation or any other transactmmemplated by the amalgamation agreement,
provided, that the party seeking to terminate pamsto this right used its commercially reasonaflerts to remove such restraint or prohibitiongan
that this right to terminate the amalgamation age® will not be available to any party whose breafchny provision of the amalgamation agreement
results in the imposition of such order, decreruting or the failure of such order, decree ornglto be resisted, resolved or lifted;
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. if the Global Crossing shareholders fail to appramd adopt the amalgamation agreement and the amatiga at the Global Crossing special
meeting;

. if the Level 3 stockholders fail to approve the £ES stock issuance or the adoption of the Lewei&@ter amendment at the Level 3 special meetir

. if, following the satisfaction of all mutual conitihs to closing as well as those applicable to ¢nminating party, Level 3 fails to obtain proceeds

under the commitment letter (or any alternativaricing arrangement(s)) sufficient to repay the dél@lobal Crossing required to be repaid as a t
of the amalgamation, after the completion of thekating period;

. by Level 3 if (i) prior to the Global Crossing sp&aneeting, the board of directors of Global Crogsiithdraws or adversely changes its recommendafion o
the amalgamation agreement or the amalgamatigiifibal Crossing fails to call or hold the Glokaibssing special meeting, or (iii) Global Crossing
willfully and materially breaches any of its obligats under the amalgamation agreement regardingdrfiairty acquisition proposals as described urtoker t
section titled "The Amalgamation Agreement—No Soligita of Alternative Proposals";

. by Global Crossing if (i) prior to the Level 3 sp&aneeting, the board of directors of Level 3 withwls or adversely changes its recommendation of the
Level 3 stock issuance or the Level 3 charter ammermd, (i) Level 3 fails to call or hold the Lev@lspecial meeting, or (iii) Level 3 willfully andaterially
breaches any of its obligations under the amalgamagreement regarding third-party acquisitionposals as described under the section titled "The
Amalgamation Agreement—No Solicitation of Alternatmposals";

. by Global Crossing upon a breach of any represemtatiarranty, covenant or agreement on the parewéL3 contained in the amalgamation agreement such
that the conditions to Global Crossing's obligatitmeomplete the amalgamation are not satisfiedtlaeither (i) the breach is not reasonably clpab
being cured or (ii) in the case of a breach ofweoant or agreement, if such breach is reasonalpigide of being cured, such breach has not beex guior
to the earlier of (a) 30 days following notice otBibreach or (b) the termination date. However, Gl@bassing does not have this right to terminage th
amalgamation agreement if it is then in materiableh of any of its representations, warrantiesecants or agreements contained in the amalgamation
agreement;

. by Level 3 upon a breach of any representationtaméy, covenant or agreement on the part of Globas€ing contained in the amalgamation agreemeft suc
that the conditions to Level 3's obligations to ptete the amalgamation are not satisfied and iltegre(i) the breach is not reasonably capableetfidp cured
or (ii) in the case of a breach of a covenant seagent, if such breach is reasonably capableinglmired, such breach has not been cured pritetearlier
of (a) 30 days following notice of such breachlorthe termination date. However, Level 3 does moEtthis right to terminate the amalgamation ages#iifi
it is then in material breach of any of its repreaons, warranties, covenants or agreements ceutan the amalgamation agreement;

. by Global Crossing if, concurrently, it (i) enterda a definitive agreement with respect to a supgnioposal after complying with its applicable obligns
under the amalgamation agreement regarding thiry-paquisition proposals as described under thasetitled "The Amalgamation Agreement—No
Solicitation of Alternative Proposals,” and (i) palyevel 3 a termination fee of $50 million and rbimses Level 3 for up to $5 million of its actuatia
reasonably documented out-of-pocket expenses edimrpursuing the amalgamation;

. by Level 3 if, concurrently, it (i) enters into afthitive agreement with respect to a superior psapafter complying with its applicable obligatiamsder the
amalgamation agreement
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regarding third-party acquisition proposals as dbsed under the section titled "The Amalgamation Agnent—No Solicitation of Alternative Proposals," &
(i) pays Global Crossing a termination fee of $illion and reimburses Global Crossing for up tonfilion of its actual and reasonably documentedafut
pocket expenses incurred by Global Crossing araffitmtes in pursuing the amalgamation; or

. by Global Crossing if, following the satisfactionailf mutual conditions to closing and those apjiliego Global Crossing, Level 3 fails to obtain preds
under the commitment letter (or any alternativarficing arrangement(s)) sufficient to repay the @él@lobal Crossing required to be repaid as a tesuhe
amalgamation, after the completion of the markegfiagod and such failure was caused (i) by Leveh@lful and material breach of its obligationsdbtain
financing or (ii) by the commitment parties' willfand material breach of their obligations under ¢dbmmitment letter or the definitive financing dowents.

Termination Fees and Expenses; Liability for Breach
Global Crossing will be obligated to pateamination fee of $50 million to Level 3 if:

. Level 3 terminates the amalgamation agreement Becauior to the Global Crossing special meeting libard of directors of Global Crossing withdraws, o
modifies or amends in an adverse manner, its appbmvecommendation of the amalgamation agreewrethie amalgamation;

. Level 3 terminates the amalgamation agreement lsecalobal Crossing fails to call or hold the Globed<3ing special meeting in accordance with the terms
of the amalgamation agreement;

. Level 3 terminates the amalgamation agreement Bedatobal Crossing willfully and materially breaclasy of its material obligations with respect to
non-solicitation provisions of the amalgamationesgnent;

. Level 3 or Global Crossing terminates the amalgamatgreement because (i) the amalgamation isordwmmated by the termination date or (ii) the @lob
Crossing shareholders fail to approve and adopatheigamation agreement and the amalgamation &ltiml Crossing special meeting, and (x) at oorpri
to the time of the Global Crossing special meesirayiperior proposal has been made with respectoisaGCrossing and not publicly withdrawn at leasé fin
business days prior to such meeting and (y) wit@imbnths following the termination of the amalgaioratgreement, Global Crossing enters into a defé
agreement with respect to, or consummates, a sugeoposal; or

. Global Crossing terminates the amalgamation agreermeoncurrently enter into a definitive agreemwith respect to a superior proposal.

In the case of the fourth bullet above,dh®unt of the termination fee payable will be dffsgany previous payment by Global Crossing of L@&fees and
expenses, as described below.

Global Crossing would be required to paytaifs5 million of Level 3's actual and reasonahlguimented out-opocket fees and expenses if the amalgamation agrd
is terminated (i) by Level 3 because (x) priortie Global Crossing special meeting, the boardrekctiirs of Global Crossing withdraws, or modifiesorends in an adver
manner, its approval or recommendation of the aamlgion agreement or the amalgamation, (y) Globa$€ing fails to call or hold the Global Crossingcalemeeting in
accordance with the terms of the amalgamation agreear (z) Global Crossing willfully and materialtyeaches any of its material obligations with respethe non-
solicitation provisions of the amalgamation agreein@i) by Global Crossing to concurrently entetoim definitive agreement with respect to a supgrioposal or (iii) by
either Level 3 or Global
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Crossing because the approval of the amalgamatidrihee amalgamation agreement by Global Crossihgi®kolders is not obtained at the Global Crosspegial meeting

Additionally, in the event Level 3 termiratthe agreement because the amalgamation is matromated by the termination date, and at the ¢ihseich termination a
conditions necessary to consummate the amalgamtadiom been satisfied except for those relatingeécabsence of a material adverse effect with respdgtobal Crossing,
Global Crossing would be required to pay certain@fdl 3's actual and reasonably documented out-cifgidees and expenses incurred in connectionpuitiuing the
financing (which we refer to as the financing exgs)sincluding (i) a bridge commitment fee, (iilyanitial purchaser or underwriting discount paidltevel 3 and (iii) a
premium required to be paid to the holders of aglyt decurities the proceeds of which are used tyr&pobal Crossing's debt in connection with the garalation.

Level 3 will be obligated to pay a terminatifee of $70 million to Global Crossing if:

. Global Crossing terminates the amalgamation agreebesause, prior to the Level 3 special meeting bibard of directors of Level 3 withdraws, or maif
or amends in an adverse manner, its approval ommeendation of the amalgamation agreement or ttedgamation;

. Global Crossing terminates the amalgamation agreebesause Level 3 fails to call or hold the Levapb&cial meeting in accordance with the terms ef th
amalgamation agreement;

. Global Crossing terminates the amalgamation agreebemause Level 3 willfully and materially breaclhey of its material obligations with respect to the
non-solicitation provisions of the amalgamationesgnent;

. Level 3 or Global Crossing terminates the amalgamatgreement because (i) the amalgamation isorawmmated by April 10, 2012 or (ii) the Level 3
stockholders fail to approve the Level 3 stock ésge and approve the adoption of the Level 3 chanendment at the Level 3 special meeting, andt(®y
prior to the time of the Level 3 special meetinguaerior proposal has been made with respect tol Beaed not publicly withdrawn at least fine busindags
prior to such meeting and (y) within 12 months faling the termination of the amalgamation agreemasigel 3 enters into a definitive agreement with
respect to, or consummates, a superior proposal;

. Global Crossing terminates the amalgamation agreetoeoncurrently enter into a definitive agreemwith respect to a superior proposal; or

. Level 3 or Global Crossing terminates becauseg\iofig the satisfaction of all mutual conditions tosing as well as those applicable to the termmggparty.
Level 3 fails to obtain proceeds under the commitnhetter (or any alternative financing arranger@pitsufficient to repay the debt of Global Crossing
required to be repaid as a result of the amalgamadifter the completion of the marketing period.

In the case of fourth bullet above, the ant®f the termination fee payable will be offsetdmy previous payment by Level 3 of Global Crossifiges and expenses, as
described below. In the case of the sixth bulletvabthe amount of the termination fee payable vélbfifset by the financing expenses (as definedwelo

Level 3 will be obligated to pay a termioatifee of $120 million to Global Crossing if the dgsanation agreement is terminated by Global Crossewguse, following
the satisfaction of all mutual conditions to clasend those applicable to Global Crossing, Lev@lil3 to obtain proceeds under the commitmentigtieany alternative
financing arrangement(s)) sufficient to repay thbtcf Global Crossing required to be repaid asalref the amalgamation, after the completionhef marketing period
and such failure was caused by Level 3's willful axederial breach of its obligations to obtain theficing.
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Level 3 will be obligated to pay a termioatifee of $120 million to Global Crossing if the dgsanation agreement is terminated by Global Crossewguse, following
the satisfaction of all mutual conditions to clasend those applicable to Global Crossing, Lev@lil3 to obtain proceeds under the commitmentigtieany alternative
financing arrangement(s)) sufficient to repay thbtcf Global Crossing required to be repaid asalref the amalgamation, after the completionhef marketing period
and such failure was caused by the commitment gawiful and material breach of their obligatiomsder the commitment letter or the definitive finang documents;
provided, that in such event (i) Level 3 is onlyligated to pay up to $70 million, less the finanrexpenses (as defined below), unless Global Crgssireives aggregate
payments in excess of $70 million from one or mmmitment parties (x) in settlement of claimsiagsout of such commitment party's willful and maébreach of its
obligations under the commitment letter or anymiéfie documentation in respect of the financingdtbernative financing arrangement(s)) and/ompiyjsuant to a final non-
appealable judgment of a court of competent juctsai with respect to such claims, in which case,dl@must promptly pay to Global Crossing an amauapial to such
excess until Level 3 shall have paid Global Cragsin aggregate amount equal to $120 million, |€8% Bf the financing expenses and (ii) Level 3 isemtitled to subtract
50% of the financing expenses from the terminafi@@npayable in this situation unless it has ficstght reimbursement of the financing expenses ool commitment
parties (including by bringing a claim against seommitment parties).

Level 3 would be required to pay up to $8iam of Global Crossing and its affiliates' actaad reasonably documented out-of-pocket fees apeineses if the
amalgamation agreement is terminated by (i) Gl@raksing because (x) prior to the Level 3 specigting, the board of directors of Level 3 withdraarsmodifies or
amends in an adverse manner, its approval or reemation of the amalgamation agreement or the amedtjon, (y) Level 3 fails to call or hold the LéBespecial
meeting in accordance with the terms of the amadgieom agreement or (z) Level 3 willfully and matdyidreaches any of its material obligations wigspect to the non-
solicitation provisions of the amalgamation agreenue (ii) Level 3 to concurrently enter into a ihéitive agreement with respect to a superior propassvel 3 would be
required to pay up to $10 million of Global Crossamy its affiliates' actual and reasonably docuetkput-of-pocket fees and expenses if the amalgamagreement is
terminated by either Level 3 or Global Crossing bisegthe approval of the amalgamation and the amaigan agreement by Level 3's stockholders is btdined at the
Level 3 special meeting.

Except as discussed above, each party skl fees and expenses incurred by it in cotimeevith the amalgamation and the other transastmmtemplated by the
amalgamation agreement; provided, however that Gtmssing and Level 3 will share equally all fegsl expenses in relation to the printing, filing astribution of this
joint proxy statement/prospectt

Each party will have the right to pursuendges and other relief for the other party's willftdach of any of its representations and warraimiése amalgamation
agreement or willful breach of any covenant indhgalgamation agreement.

Amendments, Extensions and Waivers

The amalgamation agreement may be amend#tetparties at any time before or after the retagfi the approvals of the Global Crossing or Led/stockholders
required to consummate the amalgamation. Howeveer, afly such stockholder approval, there may npoiviibout further approval of Level 3's stockholdersGlobal
Crossing's shareholders, as applicable, any amartdshthe amalgamation agreement for which applieddl requires further stockholder approval or whistiuces the
amalgamation consideration or adversely affecthtiders of Global Crossing common shares or stadr&€obal Crossing convertible preferred stock.
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At any time prior to the effective timetbe amalgamation, any party may (i) extend the fiongerformance of any obligations or other adthe other party,
(i) waive any inaccuracies in the representatiar\aarranties of the other party contained in thi@lgamation agreement and (iii) waive compliancéheyother party witl
any of the agreements or conditions containedérathalgamation agreement.

No Third Party Beneficiaries

While the amalgamation agreement is n@ndéd to confer upon you or any person other thababICrossing, Level 3 and Amalgamation Sub anytsigh remedies,
it provides limited exceptions, including, follovgrihe closing of the amalgamation, the right of @GldBrossing's shareholders to receive the amalgamednsideration.
Global Crossing's directors and officers will contrto have indemnification and liability insurarezeverage after the completion of the amalgamataiditionally, the
amalgamation agreement confers upon the commitpaaties certain rights, including the rights toame (i) the limitation on either Global CrossinglLevel 3, as the case
may be, to recover or seek additional damagesdassxof any termination fee and expenses paidcordance with the terms of the amalgamation agregr(ig the
agreement by Global Crossing and Level 3 to sulorthe jurisdiction of the courts of the State of Néark and the Federal courts of the United StateSrérica located i
the State of New York in respect of the interpretatiod enforcement of the provisions of the amalgamatgreement and the documents referred to theaeah(iii) the
waiver by each of Global Crossing, Level 3 and Araaigtion Sub of a jury trial in any dispute aristg of or relating to the commitment letter or firancing.

Specific Performance

Global Crossing and Level 3 agreed in tinalgamation agreement that irreparable damage vemalagr in the event that any of the provisions efaéimalgamation
agreement were not performed in accordance with sipeicific terms or were otherwise breached, andnibh@dequate remedy at law would exist for sucluweace. The
parties agreed that they shall be entitled to s@ekjunction or injunctions to prevent breachethefamalgamation agreement and to enforce spaityfibe performance of
terms and provisions of the amalgamation agreemighout proof of actual damages. The parties furigreed not to assert that a remedy at law woultleguate.

However, Global Crossing and Level 3 agreettié amalgamation agreement that Global Crossilidpaventitled to:

. enforce specifically the obligations of Level 3 akahalgamation Sub to consummate the amalgamationveimére all of the mutual conditions to closingdan
those applicable to Global Crossing, have beenfigatisr waived, the marketing period has expired e proceeds from the financing are then availabl
full pursuant to the commitment letter (or any aitgive financing arrangement(s));

. enforce specifically Level 3's obligations to paythe extent applicable, Global Crossing and iifiaes' expenses and any termination fee payab@lobal
Crossing by Level 3, pursuant to the terms of, amder the conditions specified in, the amalgamadipreement; and

. enforce and to prevent any breach by Level 3 afateenants under the amalgamation agreement (tthier except as described in the first bullet abthe
obligations of Level 3 or Amalgamation Sub under #malgamation agreement to consummate the amaigaijna

Additionally, Global Crossing and Level 3agd in the amalgamation agreement that Level 3bgikntitled to enforce specifically Global Crogsérobligation to pay,
to the extent applicable, Level 3's expenses apdeamination fee payable to Level 3 by Global Ging, pursuant to the terms of, and under the ¢timmgi specified in, the
amalgamation agreement.
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STT CROSSING VOTING AGREEMENT

In connection with the amalgamation agregn@nApril 10, 2011, STT Crossing and Level 3 emteinto the voting agreement, pursuant to which §fdssing
agreed, among other things, (i) subject to ceftaiited exceptions as set forth in the voting agrest, to vote the Global Crossing common sharestenghares of Global
Crossing convertible preferred stock held by ifawor of the approval of the amalgamation and thalgamation agreement and (ii) to restrict itsigbib transfer, sell or
otherwise dispose of, grant proxy to or permit tleglge of or any other encumbrance on such Globalsirg common shares or shares of Global Crossinggciiie
preferred stock. Pursuant to the voting agreen®Ht, Crossing and Level 3 have agreed upon the typastions Level 3 and STT Crossing would be regfuto take, and
the types of actions that STT Crossing would notdagiired to take, in connection with obtainingtaer regulatory and governmental approvals requireder the
amalgamation agreement.

As of , 2011, STTo€sing beneficially owns Global Crossing common sharel shares of Global Crossing convertible predesteck which, in the
aggregate, represent approximately % of @l@wossing's voting shares (which amount includ®94 of the issued and outstanding shares of Glotmssihg
convertible preferred stock). STT Crossing's owmigrsf the Global Crossing common shares and Globadsing convertible preferred stock is sufficienapprove and
adopt the amalgamation agreement and the amalgamaithout the affirmative vote of any other shanieler of Global Crossing. In the event that the lgiaraation
agreement is terminated, the voting agreement \gitl &rminate.

The foregoing discussion of the voting agnent does not purport to be complete and is dgelif its entirety by reference to the full textloe voting agreement, a
copy of which is included as Annex D to the jointyratatement/prospectus of which this notice foenmart.
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GLOBAL CROSSING RELATIONSHIP WITH STT CROSSING

Pursuant to Global Crossing's bye-laws, STass§ing has appointed eight of the ten membersaba&bICrossing's board of directors. Of those eightnivers, three are
officers and directors of Global Crossing's cotiimglshareholder, STT Crossing, or its affiliat€hey are: Lee Theng Kiat, Peter Seah Lim Huat amloeR J. Sachs.
Additionally, Steven T. Clontz, who is a member obl&l Crossing's Executive Committee, is also actireand officer of affiliates of STT Crossing.
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STOCKHOLDER AGREEMENT

Pursuant to the stockholder agreement, whédomes effective on closing of the amalgamatiemel 3 has agreed, among other things, that upusing of the
amalgamation, Level 3's board of directors will @ipp a specified number of directors designate®B¥ Crossing, determined as follows: if, at closiryel 3's board of
directors consists of (i) 13 or fewer directors,;TSJrossing will have the right to designate and heweointed three designees, (i) 14 through 16ctbrs, STT Crossing wi
have the right to designate and have appointeddesignees or (iii) 17 or more directors, STT Cirggsvill have the right to designate and have apsd five designees.
The stockholder agreement also provides that,atlg the closing of the amalgamation, STT Crossitighave the right to nominate the number of dicestfor Level 3's
board of directors that is proportionate to itsceetage ownership of Level 3 common stock. HoweVET, Srossing will have the right to nominate (i) @ast two directors
as long as STT Crossing owns at least 15% of thetamding Level 3 common stock and (ii) at least dinector as long as STT Crossing owns at least @Déte
outstanding Level 3 common stock.

Under the stockholder agreement, for aggleof 90 days following the closing of the amalgaoratwhich we refer to as the lock-up period), STib€3ing may not,
without the written consent of Level 3, sell, tramsfeenter into swap transactions in respect of, smtyrities of Level 3 with respect to which STT &%iag has the power
disposition.

In addition, for a period beginning on thesing date of the amalgamation and ending ore#nker of (i) the time that STT Crossing ceaselsdidl at least 10% of the
total number of votes entitled to vote in the etetbf the members of the Level 3 board of direzt@md (ii) the date on which STT Crossing providetice to Level 3 that it
intends to terminate the stockholder agreement/{ged that notice may not be given before the thindiversary of the closing date of the amalgamaimd provided
further that such notice shall not be effectiveesslprior to or concurrent with such notice all SIrdssing designees on the Level 3 board of dirsattio are officers or
employees of STT Crossing or its affiliates shald offered their written resignation to the Le®ddoard of directors (which we refer to as the destign period), STT
Crossing may not, without the prior written consefnthe majority of the board of directors of Le@e{excluding any STT Crossing designees), (i) aegoi publicly
propose to acquire any of Level 3's material assetk to effect a business combination transgcseek to have representatives elected to Levelodisd of directors (other
than pursuant to the stockholder agreement) atisplioxies for the purpose of seeking to contrindluence Level 3's board of directors (exceptspant to the stockholder
agreement), or form a group in connection with ainhe foregoing (other than a group consisting 8T £rossing and its affiliates), (ii) acquire arhases of Level 3
common stock unless after giving effect to suchuéition STT Crossing and its affiliates would bégially own less than 34.5% of the outstandingrelaof Level 3
common stock or (iii) make or cause Level 3 to makriblic announcement regarding any intentionTof Srossing to do any of the foregoing.

In addition, from the end of the lock-upipd until the end of the designation period, STFb$3ing may not transfer its shares of Level 3 comstock to specified
competitors of Level 3 or to any third party if ttiansfer would result in such third party owninguss of Level 3 common stock above a specifiedstiolel.

Pursuant to the stockholder agreement, IL2has agreed to use reasonable best effortgisiee the shares of Level 3 common stock recelyeS8TT Crossing upon
the closing of the amalgamation and any other nedite shares then held by the holders within 45 dlagreof, and, upon STT Crossing's request oreifpeest of a
permitted transferee, which may be made no moredhaa per calendar quarter, to register any additishares of Level 3 common stock STT Crossingiaes| after the
closing of the amalgamation. In addition, if STTo€sing (or certain transferees to which STT Crossaugsfers its Level 3 common stock) wishes to itiste its shares of
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Level 3 common stock through an underwritten offgrinevel 3 must cooperate to consummate such ofetp to three times. STT Crossing or a permittadsferee also
has the right to include its shares of Level 3 canrmstock in any registered underwritten public offgrconducted by Level 3 of its common stock. Tégistration rights
described above would terminate upon STT Crossirangrof its affiliates ceasing to own at least 18Phe total number of votes entitled to vote ia tlection of the
members of the Level 3 board of directors.

In addition, if, during the designation ipel, Level 3 makes certain qualifying offeringsesfuity interests in Level 3, STT Crossing has tgbktrto acquire from Level 3
for the same price and on the same terms such naity énferests up to an amount required to enalifé Srossing to maintain its relative voting or saolding interest in
Level 3 immediately prior to the completion of suphalified offering.

The foregoing discussion of the stockholigneement does not purport to be complete andafigd in its entirety by reference to the fugkt of the stockholder
agreement, a copy of which is included as Annex thedoint proxy statement/prospectus of which tlisae forms a part.
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RIGHTS AGREEMENT

General. Under the rights agreement, from and after ¢éltend date of April 21, 2011, each share of Levab@mon stock will carry with it one preferred share
purchase right until the date when the preferredesburchase rights become exercisable (which fee t@ as the distribution date) or earlier expmatof the preferred sha
purchase rights, as described below. In generaktetime preferred share purchase rights will imposigrficant penalty upon any person that, togettién all "affiliates”
and "associates" (as used in this section "Righteégent," as each term is defined in the righte@gent) of such person, acquires 4.9% or moreeobtitstanding Level 3
common stock after April 10, 2011. Stockholders than 4.9% or more of the outstanding Level 3 commstomak as of the close of business on April 10, 204l not
trigger the preferred share purchase rights so déantpey do not (i) acquire additional shares ofel@ common stock representing 0.5% or more oftteres of Level 3
common stock outstanding at the time of such adgprgsuch 0.5% being reduced by any shares oEL&common stock acquired pursuant to the amalamagreemer
notwithstanding that in no event shall such shaigger the preferred share purchase rights) ofgijunder 4.9% ownership of Level 3 common stocH then re-acquire
shares that in the aggregate equal 4.9% or mdfeedfevel 3 common stock. A person will not trigtfee preferred share purchase rights solely asudt ifSa) any
transaction that Level 3's board of directors detees, in its sole discretion, is an exempt trafisador purposes of triggering the preferred starechase rights and (b) a
acquisition that occurs or may be deemed to ocear result of entering into the amalgamation agesgrand the transactions contemplated thereby.&®3$sing and its
affiliates and associates will be exempt from tHems#ations for the purposes of the rights agreetnenless and until STT Crossing (or any affiliatdéSTT Crossing)
acquires any Level 3 common stock other than (x3ymnt to the transactions contemplated by theganation agreement, (y) in specified transacti@sjited under the
stockholder agreement or (z) any transfers of L8wammon stock or other Level 3 equity interestsvieen STT Crossing and its affiliates. A persowhom STT Crossin
transfers any amount of Level 3 common stock pursteaand as permitted by a specified provisiothefstockholder agreement will be exempt for purpagehe rights
agreement, unless and until such person (or aiatg$ or associates of such person) acquiresidditional Level 3 common stock. Level 3's boardioéctors may, in its
sole discretion prior to the distribution date, mye any person or group for purposes of the rigigteement if it determines the acquisition by spetson or group will not
jeopardize Level 3's tax benefits or is otherwiskénel 3's best interests. For purposes of thisa@etRights Agreement," we refer to any person #aiuires shares
Level 3 common stock in violation of these limitats as an acquiring person. The rights agreemaiot isxpected to interfere with any merger or othesiness combinatic
approved by Level 3's board of directors.

The Preferred Share Purchase Right$rom the rights agreement record date untillie&ibution date or earlier expiration of the fiereed share purchase rights, the
preferred share purchase rights will trade with, ailidbe inseparable from, Level 3 common stock. Neeferred share purchase rights will also accompayynew shares
of Level 3 common stock that Level 3 issues afterrights agreement record date until the distidoudate or earlier expiration of the preferredrshaurchase rights.

Exercise Price. Each preferred share purchase right will alisiolder to purchase from Level 3 one ten-thod#af0.0001) of a share of Series B Junior
Participating Preferred Stock (which we refer to &l 3 preferred share) for $9.00, subject taistijent (which we refer to as the exercise price)edhe preferred she
purchase rights become exercisable. This portianlofvel 3 preferred share will give the stockholalgproximately the same dividend and liquidatigints as would one
share of Level 3 common stock. Prior to exercigerederred share purchase right does not giveoitdeh any dividend, voting or liquidation rights.
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Exercisability. The preferred share purchase rights will nagxmrcisable until 15 business days after the paslitouncement that a person or group has become an
acquiring person unless the rights agreement hexs teeminated or the preferred share purchasesrfgite been redeemed (as described below).

Until the distribution date or earlier esgiion of the preferred share purchase rights, L&w®mmon stock certificates will also evidence pheferred share purchase
rights, and any transfer of shares of Level 3 comstock will constitute a transfer of preferred shamrchase rights. After that date, the preferredeshurchase rights will
separate from Level 3 common stock and be evidebgdmbok-entry credits or by preferred share pusehights certificates that Level 3 will mail td eligible holders of
Level 3 common stock. Any preferred share purchiggesrheld by an acquiring person, or any affiabe associates of the acquiring person, are vzidhaay not be
exercised.

Consequences of a Person or Group Becoamngcquiring Person. If a person or group becomes an acquiring persbholders of preferred share purchase rights
except the acquiring person, or any affiliatesssogiates of the acquiring person, may, upon payofehe exercise price, purchase shares of Leeein3mon stock with a
market value of twice the exercise price, basethericurrent per share market price" of Level 3 own stock (as defined in the rights agreementherdate of the
acquisition that resulted in such person or groegoming an acquiring person.

Exchange. After a person or group becomes an acquiringguerLevel 3's board of directors may extinguishgheferred share purchase rights by exchanging one
share of Level 3 common stock or an equivalentréydior each preferred share purchase right, othen preferred share purchase rights held bydheiang person, or ar
affiliates or associates of the acquiring person.

Preferred Share Provisions. Each one ten-thousandth (0.0001) of a Levek8pred share, if issued:

. will not be redeemable;

. will entitle its holder to dividends equal to thevidiends, if any, paid on one share of Level 3 comstock;

. will entitle its holder upon liquidation either teaeive $1.00 or an amount equal to the payment maaee share of Level 3 common stock, whichever is
greater;

. will vote together with Level 3 common stock as otzss on all matters submitted to a vote of Levek8ckholders and will have the same voting power a

one share of Level 3 common stock, except as otkerpriovided by law; and

. will entitle holders to a per share payment equahépayment made on one share of Level 3 comnuak,sf shares of Level 3 common stock are exchdnge
via merger, consolidation, or a similar transaction

The value of one ten-thousandth (0.000tEré@st in a Level 3 preferred share is expectegpvoximate the value of one share of Level 3 comstock.

Expiration. The preferred share purchase rights will expir¢he earliest of (i) the day following the thadniversary of the closing of the transactions eompated
by the amalgamation agreement, (ii) the time attite preferred share purchase rights are redediigithe time at which the preferred share pusghdghts are
exchanged, (iv) the time at which Level 3's boarditgctors determines that the NOLs are utilizedlimaterial respects or that an ownership changer8ection 382 of
the Code would not adversely impact in any mateeispect the time period in which Level 3 could theeNOLs, or materially impair the amount of the NGhat could be
used by Level 3 in any particular time period, dpplicable tax purposes, (v) the first annivers#rthe closing of the transactions contemplatethieyamalgamation
agreement if approval of the rights agreement by
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the affirmative vote of the holders of a majorifytloe voting power of the outstanding Level 3 commstotk has not been obtained prior to such daifeth@ termination of
the amalgamation agreement or (vii) a determindtiphevel 3's board of directors, prior to the disition date, that the rights agreement and teéepred share purchase
rights are no longer in the best interests of L&vahd its stockholders.

Redemption. Level 3's board of directors may redeem théepred share purchase rights for $0.0001 per merleshare purchase right at any time before the
distribution date. If Level 3's board of directoesleems any preferred share purchase rights, it mdeem all of the preferred share purchase rightse the preferred share
purchase rights are redeemed, the only right ohdiéers of preferred share purchase rights wilidbeceive the redemption price of $0.0001 pefepred share purchase
right. The redemption price will be adjusted if LE8éhas a stock split or stock dividends of LeveioBnmon stock.

Anti-Dilution Provisions. Level 3's board of directors may adjust thereéize price, the number of Level 3 preferred shassable and the number of outstanding
preferred share purchase rights to prevent dilutiah may occur from a stock dividend, a stocktsplia reclassification of the Level 3 preferredr&s or Level 3 common
stock.

Amendments. The terms of the rights agreement may be antebygéd.evel 3's board of directors without the caris# the holders of the preferred share purchase
rights. After the distribution date, Level 3's boaf directors may not amend the agreement in athatyadversely affects holders of the preferredesipurchase rights (ott
than an acquiring person, or an affiliate or asstecdf an acquiring person).

The foregoing discussion of the rights agrent does not purport to be complete and is dgedlif its entirety by reference to the full textloe rights agreement, a cc
of which is attached as Exhibit 4.1 of Level 3'stR@-A12B filed with SEC on April 11, 2011, which righagreement is incorporated herein by reference.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following discussion is a general summary ofntlagerial U.S. federal income tax consequenceseoéxichange of Global Crossing common shares for shafre
Level 3 common stock in the amalgamat

The following discussion does not addressampects of U.S. taxation other than federal iretemation. This discussion does not address anyimamme or other
taxes or any foreign, state or local tax consegeg€ the amalgamation.

WE URGE YOU TO CONSULT YOUR OWN TAX ADVISOR AS TO THE SPIECEC TAX CONSEQUENCES TO YOU OF THE AMALGAMATION,
INCLUDING THE APPLICABILITY AND EFFECT OF FEDERAL, STATEL. OCAL AND FOREIGN INCOME AND OTHER TAX LAWS IN LIGHT OF YOUR
PARTICULAR CIRCUMSTANCES.

This discussion addresses only holders ob&ICrossing common shares who hold that stockcapital asset. This discussion does not applytdens of Global
Crossing convertible preferred stock. Holders of @ldrossing convertible preferred stock should atirieeir tax advisors concerning the U.S. fedestate, local foreign
and other tax consequences of the amalgamation.

For these purposes a "U.S. holder" is ameficial owner of Global Crossing common sharesithfor U.S. federal income tax purposes:

. an individual citizen or resident of the United 8t

. a corporation (or any other entity treated as aaa@tion for U.S. federal income tax purposes) eckar organized in or under the laws of the UnitedeS,
any state thereof or the District of Columbia;

. an estate the income of which is subject to U.Serfddncome taxation regardless of its source; or

. a trust that (i) is subject to the primary supeorisof a court within the United States and one orenJ.S. persons have the authority to controluddbgantial
decisions of the trust or (ii) has a valid electioreffect under applicable U.S. Treasury regulatitmbe treated as a U.S. person.

A "non-U.S. holder" is any beneficial ownéiGlobal Crossing common shares that is for U.S.riddecome tax purposes:

. an individual who is classified as a nonresidenifcS. federal income tax purposes;
. a foreign corporation; or
. a foreign estate or trust.

A non-U.S. holder does not include a holdkeo is an individual present in the United Statesl®8 days or more in the taxable year of dispmsiind who is not
otherwise a resident of the United States for U.Serddncome tax purposes.

This discussion does not address all asggdtl.S. federal income taxation that may be @hévo a holder of Global Crossing common shardiglim of that holder's
particular circumstances or to a holder subjesptecial rules (such as a controlled foreign corpmmapassive foreign investment company, compaay accumulates
earnings to avoid U.S. federal income tax, tax-exemnganization, financial institution, broker cgaler in securities, insurance company, mutual fperdson who exercised
dissenter's rights, person subject to the altaraatinimum tax, regulated investment company, estdte investment trust, partnership or other gassigh entity, person
who holds 5% or more of the Global Crossing commames) person who holds Global Crossing common sharpart of a hedging or conversion transactiorsgreat of a
short-sale or straddle or through a
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partnership or other pass-through entity for U.8efal income tax purposes or a person who acquiredaBCrossing common shares pursuant to the erestian option

or otherwise as compensation). This discussiondedan the Code, applicable Treasury regulatiamjréstrative interpretations and court decisi@egh as in effect as of
the date of this joint proxy statement/prospechd all of which are subject to change, possibly wétinoactive effect. This discussion is not bindamgthe IRS or any court,
so there can be no certainty that the IRS will hatllenge the tax treatment discussed below. If@8were to successfully challenge the tax consazpeeof the
amalgamation, the tax consequences could be difffn@m those set forth in this discussion.

If a partnership (or an entity or arrangatrieeated as a partnership for U.S. federal inctargurposes) holds Global Crossing common shtregax treatment of a
partner will generally depend on the status of taerer and the activities of the partnership. Rasgmof partnerships holding Global Crossing comni@ares should consult
their own tax advisors.

The Amalgamation

As a condition to the completion of the &amation, each of Willkie Farr & Gallagher LLP, esel to Level 3, and Latham & Watkins LLP, courtseGlobal
Crossing, will deliver an opinion, dated as of thesing date of the amalgamation, that the amalgamatill be treated for U.S. federal income tax mses as a
"reorganization” within the meaning of Section 3§&tathe Code. This condition may not be waivedraieeipt of the approval of the amalgamation keystockholders of
each of Global Crossing and Level 3 without furtheckholder approval.

The opinions regarding the amalgamation bélbased on certain assumptions and represergtatsoio factual matters from Global Crossing anceL8yas well as
opinions of Bermuda counsel and certain covenamdsuadertakings made by Global Crossing and Leveleéach other. If any of the assumptions, reprasienis, opinions
of Bermuda counsel covenants or undertakings iriect, incomplete, inaccurate or is violated, vhkdity of the conclusions reached by counsehgirt opinions could be
jeopardized and the tax consequences of the amatgantould differ materially from those describirdhis joint proxy statement/prospectus. Neith&k@l Crossing no
Level 3 is currently aware of any facts or circuamsies that would cause the assumptions, represgrgiatiovenants and undertakings to be incorremmplete, inaccurate
or violated.

An opinion of counsel represents coundefal judgment but is not binding on the IRS or anyrt, so there can be no certainty that the IRBwt challenge the
conclusions reflected in the opinions or that artaould not sustain such a challenge. Neither @l&rossing nor Level 3 intends to obtain a rufirmgn the IRS on the tax
consequences of the amalgamation. If the IRS wesadoessfully challenge the "reorganization"” stafuthe amalgamation, the tax consequences woulttiffeeent from
those set forth in this joint proxy statement/pexgps.

In the event that the amalgamation is é@ébr U.S. federal income tax purposes as a "re@gton” within the meaning of Section 368(a) of tbode, the U.S. fedel
income tax consequences of the amalgamation dofl@ss:

Consequences to Global Crossing, Level 3 and Amaigdon Sub

Each of Global Crossing and Level 3 will bgaaty to the reorganization within the meaningettion 368(b) of the Code. None of Global Crossimyel 3 or
Amalgamation Sub will recognize any gain or lossWoB. federal income tax purposes as a result ddiir@lgamation.
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Consequences to U.S. Holders
A U.S. holder of Global Crossing common shavél generally:

. not recognize any gain or loss upon the exchangieedfiolder's Global Crossing common shares fareshaf Level 3 common stock in the amalgamation;

. have a tax basis in the Level 3 common stock reckin the amalgamation equal to the tax basise@flobal Crossing common shares surrendered by the
holder in exchange for that Level 3 common stocthsnamalgamation; and

. have a holding period for shares of Level 3 comstock received in the amalgamation that includeldiding period for its Global Crossing commonrska
surrendered by the holder in exchange for that L& \ww®mmon stock in the amalgamation.

Consequences to Non-U.S. Holders

A non-U.S. holder will generally not be suitj U.S. federal income tax upon the exchangaeholder's Global Crossing common shares foreshairLevel 3
common stock in the amalgamation.

Reporting Requirements

Each holder of Global Crossing common shates receives shares of Level 3 common stock irathalgamation is required to retain records perigito the
amalgamation pursuant to Treasury Regulation Sedti®68-3(d). Certain holders of Global Crossing s@mm shares who receive shares of Level 3 commaik stche
amalgamation will be required to file a statemerthwheir federal income tax return for the yeathaf amalgamation. As provided in Treasury Regulati®action 1.368-3
(b), the statement must set forth the holder'ssbiasiand the fair market value of, the Global Ciriggommon shares surrendered in the amalgamatierdate of the
amalgamation and the name and employer identifioatumber of Global Crossing and Level 3.

ACCOUNTING TREATMENT

Level 3 prepares its financial statemenmtadcordance with GAAP. The amalgamation will be actsifor using the acquisition method of accountireyel 3 will
allocate the purchase price to the fair value ob@l&rossing's tangible and intangible assetsiabdifies at the acquisition date, with the excpsechase price being
recorded as goodwill. Under GAAP, goodwill is not areed but is tested for impairment at least annually

UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

The following Unaudited Pro Forma CondenSethbined Balance Sheet as of March 31, 2011 andilaeidited Pro Forma Condensed Combined Statements o
Operations for the three months ended March 31, 20#l1the fiscal year ended December 31, 2010 o¢lL2Communications, Inc. ("Level 3") have beerpared as if
Level 3's amalgamation with Global Crossing Limife@lobal Crossing"), and the assumptions and adjests described in the accompanying notes hereimteurred on
the dates specified below. On April 10, 2011, Levehgered into a definitive agreement pursuant takvhi subsidiary of Level 3 will, subject to the citioths in the
agreement, amalgamate with Global Crossing (the UAitipn"). For accounting purposes, the Acquisitiili be considered an acquisition of Global Crosdiyd-evel 3.

Under the terms of the amalgamation agreén@obal Crossing shareholders will receive 16 shaf Level 3 common stock for each share of Gl@assing
common stock and convertible preferred stock owatedosing. On April 10, 2011, the date the amalgamagreement was signed, Global Crossing had appately
79 million common and preferred shares outstandimguding
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approximately 6 million shares reserved for outdiag share based compensation awards, Global Cgosathapproximately 85 million common and prefeshdres
outstanding at March 31, 2011. The unaudited pnmédfinancial information reflects estimated aggtegconsideration of approximately $4.3 billion floe Global Crossin
acquisition, calculated as follows (in millions):

Number of Global Crossing common and preferred sharestanding as of March 31, 201 85
Multiplied by exchange ratio per amalgamation agrest 16
Number of Level 3 shares to be issu 1,36(
Multiplied by price of Level 3 common stocl $ 2.2¢
Estimated equity consideratit $ 3,03¢
Assumption of net debt as of March 31, 2( $ 1,23(
Estimated aggregate consideratic $ 4,26:
* The estimated purchase price has been determirsed loa the closing price of Level 3's common stotkune 3, 2011. Pursuant to the acquisition

method of accounting, the final purchase price béllbbased on the number of Global Crossing sharetaoding and the price of Level 3's common
stock as of the closing date. The above estimajgtegate consideration also includes an estimaapmfoximately 6 million Global Crossing sha
reserved for the pre-combination portion of Globed€3ing's outstanding share based compensation sitealoe assumed by Level 3. Assuming the
maximum 200% payout for Global Crossing's outstap@ierformance-based restricted stock unit awarésptimber of Global Crossing shares to
be assumed by Level 3 in connection with Global Gngsshare based compensation would increase byx&ippately 1.9 million from the 6 millio
used in the preparation of the unaudited pro fdiimancial information, with an attendant increaséhie aggregate purchase pri

After consideration of all applicable fact@ursuant to the business combination accountileg, the parties consider Level 3 to be the "anting acquirer" for
purposes of the preparation of the unaudited pmoddinancial information included below becausedled/is issuing its common stock to acquire Glob@sSing (at a
premium), the board of directors of the combineahpany will be composed principally of former Le®etlirectors and the executive management teameafdmbined
company will largely be led by current Level 3 extaees, among other factors.

In order to consummate the Acquisition ancetire certain existing indebtedness of GlobalsSirg, Level 3 has entered into a financing commiititetter, described
below, pursuant to which the Commitment Partiesd&fgred below) have committed, subject to custgneanditions, to provide the financing to allow le2\3 to
consummate the Acquisition and to refinance cegaisting indebtedness of Global Crossing in corinaatith the consummation of the Acquisition. Levas3Zurrently
evaluating strategies for addressing Global Cro&simgistanding debt at closing, which could taleeftirm of any or a combination of tender offersysent solicitations,
redemptions, defeasance, satisfaction and dischelngage of control offers, and open market purehdglany of the foregoing options would require lagment of
premiums and fees, and in particular certain of @l@rossing's debt instruments currently are redbddeonly at a make-whole premium. The prepaymenassociated
with the change of control premium discussed belgpvasents the minimum that Level 3 would expecttpip fees and expenses; however, depending onétieods
Level 3 chooses to refinance that debt, the ag¢gegyaount of premiums and fees could be materigtater.

The following unaudited pro forma finandialormation related to the Acquisition was preparsihg the acquisition method of accounting for bessacombinations,
and is based on the assumption that the Acquistitiok place as of March 31, 2011 for the purposthefUnaudited Pro Forma Condensed Combined Bafgheet. The
Unaudited Pro Forma Condensed Combined Stateme@perhtions for the three months ended March 311 2(d for the year ended December 31, 2010 are

143




Table of Contents

presented as if the Acquisition occurred on Janlia®010. Unaudited pro forma adjustments, and $saraptions on which they are based, are describibe in
accompanying notes to Unaudited Pro Forma CondeBsmtbined Financial Statements, which are referréd tois section as the notes. Certain reclasgifina have been
made relative to Global Crossing's historical firahstatements in order to present them on a lasisistent with those of Level 3.

In accordance with the acquisition methodaifounting, the actual consolidated financiakstegnts of Level 3 will reflect the Acquisition onlpf and after the
completion date of the Acquisition. Level 3 has yeitundertaken a detailed analysis of the fair @@fiGlobal Crossing's assets and liabilities antnail finalize the
purchase price allocation related to the Globak€irg acquisition until after the Acquisition is sommated. Thus, the provisional measurements o¥die reflected are
subject to change once the valuations are compl€tezifinal valuation will change the allocationtbé purchase price, which could significantly affée fair value
assigned to the assets acquired and liabilitiesnasd, with a corresponding adjustment to goodwill.

Acquisition-related costs include transacitosts such as legal, accounting, valuation #mer @rofessional services. Total acquisitrefated transaction costs expec
to be incurred by Level 3 are approximately $4dionil The costs associated with these non-recua@tiyities do not represent ongoing costs of thiy fategrated
combined organization and are therefore not inaudehe Unaudited Pro Forma Condensed Combindér8tmts of Operations, but are included in the dited Pro
Forma Condensed Combined Balance Sheet as a motttash and stockholders' equity. Acquisitiolatel costs recognized in the historical finanstatements of
Level 3 were less than $1 million in the three rherended March 31, 2011 and the twelve months eDdedmber 31, 2010. These charges were expensediirdance
with the acquisition method of accounting, and weftected in selling, general and administrativpenses. Level 3 expects to incur additional actjoisrelated expenses
associated with the Acquisition including additiomeegration activities. Based on current plans iafarmation, Level 3 expects to incur approximat®200 to
$225 million of integration costs associated with Acquisition, however the ultimate costs incurreaymary from these estimates. For the purposeeopth forma
information, the estimated integration costs hasenbexcluded as the timing and effects of thederescare too uncertain to meet the criteria forudii@d pro forma
adjustments.

The unaudited pro forma information presdrielow has been prepared in accordance with b and regulations of the U.S. Securities and Exgd&ommission.
The Unaudited Pro Forma Condensed Combined FinaBtaééments are not intended to represent or beaiie of the consolidated results of operationfrmancial
position of Level 3 that would have been reportad the Acquisition been completed as of the datesemted, and should not be taken as representédtire future
consolidated results of operations or financialites of Level 3. The Unaudited Pro Forma CondenSethbined Financial Statements do not reflect argrating
efficiencies and cost savings that Level 3 mayeaghivith respect to combining the companies. Syasifgave been excluded from consideration becéasedo not meet
the criteria for unaudited pro forma adjustments.

Level 3 entered into certain transactiorth vdlobal Crossing prior to entering into the amaigéion agreement, whereby Level 3 received casbdimmmunications
services to be provided in the future which it acted for as deferred revenue. As a result of the i&dépn, Level 3 can no longer amortize this defdrrevenue into
earnings and accordingly, reduced the purchase ppplied to the net assets acquired in the Adgprisby $79 million, the amount of the unamortizferred revenue
balance on March 31, 2011.

The Unaudited Pro Forma Condensed CombimehEial Statements should be read in conjunctiith thie historical consolidated financial statensesrtd
accompanying notes of Level 3 and Global Crossingriporated by reference in this joint proxy statetfprospectus.
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LEVEL 3 COMMUNICATIONS, INC. AND SUBSIDIARIES
Unaudited Pro Forma Condensed Combined Balance ShedtMarch 31, 2011

Historical Pro Forma

Historical Global Pro Forma Financing Pro Forma
Level 3 Crossing Adjustments Adjustments Combined
(dollars in millions)
Assets
Current Assets

Cash and cash equivalel $ 1,07¢ $ 26 $ (40)(a)$ 26&@) $ 1,57

Restricted cash and securit 3 4 — — 7

Receivables, ne 29t 35€ — — 651

Other 10¢ 10¢ A1(e) 9(a) 21C
Total Current Asset 1,48¢ 72¢ (52) 277 2,44(
Property, Plant and Equipment, | 5,27¢ 1,18¢ 1,71%(d) — 8,17¢
Restricted Cash and Securit 12C 5 — — 12t
Goodwill 1,42¢ 211 1,364d) — 3,00¢
Other Intangibles, ne 347 18 282(d) — 647
Other Assets, ne 144 11C (4)(e) 56(a) 26¢

(87)(b)
Total Assets $ 880z $ 2,261 $ 3,265 $ 33:  $ 14,66
Liabilities and Stockholders' Equity (Deficit)
Current Liabilities:

Accounts payabl $ 326 $ 352 $ — % — % 681

Current portion of lon-term debi 44¢ 89 — (37)(b) 501

Accrued payroll and employee bene 39 69 — — 10¢

Accrued interes 134 25 — (24)(a) 13t

Current portion of deferred reven 151 18C 9)(c) — 27¢€

(46)(e)

Other 79 27z — — 351
Total Current Liabilities 1,18C 98¢ (55) (61) 2,052
Long-Term Debt, less current portit 6,61¢ 1,40¢€ 11(a) 394(b) 8,44:

13(a)
Deferred Revenue, less current port 737 337 (70)(c) — 814
(190(e)
Other Liabilities 532 55 38(f) — 62t
Total Liabilities 9,067 2,78¢ (259 33z 11,93
Stockholders' Equity (Deficit

Preferred stoc — 2 @) — —

Common stocl 17 1 13(i) — 31

Additional paic-in capital 11,64¢ 1,44¢ 1,575() — 14,66¢

Accumulated other comprehensive i 47) (D) 1() — (47)

Accumulated defici (11,889 (2,97) 1,931(k) — (11,929
Total Stockholders' Equity (Defici (265) (525) 3,51¢ — 2,72¢
Total Liabilities and Stockholders' Equity (Defic $ 8,80z $ 2,261 $ 3,268 $ 33t § 14,66

See the accompanying notes to the Unaudited Prod&=@andensed Combined Financial Statements.
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LEVEL 3 COMMUNICATIONS, INC. AND SUBSIDIARIES
Unaudited Pro Forma Condensed Combined Statement of @pations
For the twelve months ended December 31, 2010

Historical Historical Pro Forma Pro Forma
Level 3 Global Crossing Adjustments Combined
(dollars in millions, except per share data
Revenue
)
Communication: $ 3,591 $ 2,60¢ $ (59(9) $ 6,141
Coal Mining 6C — — 60
Total Revenur 3,651 2,60¢ (59) 6,201
Costs and Expenses (exclusive of depreciation and
amortization shown separately belc
Cost of Revenu
)
Communication: 1,43¢ 1,26¢ (40(9) 2,66(
Coal Mining 5€ — — 56
Total Cost of Revenu 1,49( 1,26¢ (40) 2,71¢
Depreciation and Amortizatic 87¢ 337 77(d) 1,29(
Selling, General an —(h)
)
Administrative 1,37: 94z (6(9) 2,31(
Restructuring Charge 2 — — 2
Total Costs and Expens 3,741 2,54¢ 31 6,31¢
Operating Income (Los: (90) 63 (90) (1179)
Other Income (Expense
Interest income 1 2 — 3
Interest expens (58¢€) (29)) 3(b) (7749
Loss on extinguishment of debt, (59) (6) — (65)
Other, ne: 21 (45) — (24)
Total Other Expens (629) (240 3 (860)
Loss from Continuing Operations Before Income (713) 77) (87) (977)
Income Tax Benefi 91 5 —() 96
Net Loss from Continuing Operatio $ (622) $ 72 $ 87 $ (881)
Shares Used to Compute Basic and Diluted Loss from
Continuing Operations per Share (in thousar 1,660,19! 60,41¢ 1,360,00((i) 3,020,119
Basic and Diluted Loss from Continuing Operations pe
Share* $ 0.37) $ (2.9)) $ 0.29

* Global Crossing Basic and Diluted Loss from ContiguDperations per Share was increased by $4 miligmeferred stock dividends.

See the accompanying notes to the Unaudited Prod&=@andensed Combined Financial Statements.
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LEVEL 3 COMMUNICATIONS, INC. AND SUBSIDIARIES
Unaudited Pro Forma Condensed Combined Statement of @pations
For the three months ended March 31, 2011

Historical Historical Pro Forma Pro Forma
Level 3 Global Crossing Adjustments Combined
(dollars in millions, except per share data
Revenue
)
Communication: $ 914 % 661 $ (15(9) $ 1,56(
Coal Mining 15 — — 15
Total Revenur 92¢ 661 (15) 1,57¢
Costs and Expenses (exclusive of depreciation and
amortization shown separately belc
Cost of Revenu
)
Communication: 357 324 (10(a) 671
Coal Mining 15 — — 15
Total Cost of Revenu 372 324 (20 68€
Depreciation and Amortizatic 204 8C 23(d) 307
Selling, General and Administrati' —(h)
)
357 25¢ (2(9) 60¢
Restructuring Charge — — — —
Total Costs and Expens 93z 657 11 1,601
Operating Income (Los! 4) 4 (26) (26)
Other Income (Expense
Interest incom — — — —
Interest expens (257 (45) 1(b) (20))
Loss on extinguishment of debt, 1 (20) — — (20)
Other, ne 3 18 — 21
Total Other Expens 749 27 1 (200)
Loss from Continuing Operations Before Income ° (a7¢) (23) (25) (22¢€)
Income Tax Expens 27 (20) —(1) 37
Net Loss from Continuing Operatio $ (205 $ (33 $ 25 $ (269)
Shares Used to Compute Basic and Diluted Loss from
Continuing Operations per Share (in thousar 1,681,18 60,75¢ 1,360,00((i) 3,041,18
Basic and Diluted Loss from Continuing Operations p
Share* $ (0.12) $ (0.5€) $ (0.09)
* Global Crossing Basic and Diluted Loss from ContiguDperations per Share was increased by $1 miligmeferred stock dividends.

See the accompanying notes to the Unaudited Prod&=@andensed Combined Financial Statements.
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Notes to Unaudited Pro Forma Condensed Combined Finaral Information
(1) Basis of Presentation

The accompanying Unaudited Pro Forma Corete@®mbined Financial Statements are providedlimtiative purposes only and do not purport taespnt what the
actual consolidated results of operations or thesalidated financial position of Level 3 would haeen had the Acquisition occurred on the datesesdunor are they
necessarily indicative of future consolidated ressaf operations or consolidated financial positibhe Unaudited Pro Forma Condensed Combined FRedeBitatements do
not reflect cost savings, operating synergies eemae enhancements anticipated to result from triisition, the costs to integrate the operatidrisewel 3 and Global
Crossing or the costs necessary to achieve thessaangs, operating synergies or revenue enhartsnThe Unaudited Pro Forma Condensed Combinexah&iad
Statements should be read in conjunction with tiparsee historical consolidated financial statemantsaccompanying notes of Level 3 and Global Ongsiat are
incorporated by reference in this joint proxy sta¢at/prospectus. Certain reclassifications have lbegde to the historical presentation of Global €irgps financial
statements to conform to the presentation usetkitunaudited Pro Forma Condensed Combined Balarexet 8hd relate primarily to accrued payroll and leyae benefits
accrued interest, other current liabilities, angitzd lease obligations. Certain reclassificatibase been made to the historical presentation otb&ICrossing's financial
statements to conform to the presentation usetkitunaudited Pro Forma Condensed Combined Statexh@nterations primarily related to cost of reversed|ing, genere
and administrative expenses; loss on extinguishwiesiebt; and other income, net.

The following unaudited pro forma adjustnsemave been reflected in the Unaudited Pro Formal€wed Combined Financial Statements. These adjnsirgive
effect to pro forma events that are (i) directlyibtitable to the Acquisition, (ii) factually suppable and (iii) with respect to the condensed corbistatements of
operations, expected to have a continuing impa¢hertombined company. As of the date of this jpioixy statement/prospectus, Level 3 has not peddrthe detailed
valuation studies necessary to arrive at the redustimates of the fair market value of Global €irggs assets to be acquired and liabilities tadseimed and the related
allocations of purchase price, nor has it iderditiee adjustments necessary, if any, to confornb&I|€rossing's accounting policies to Level 3'saoting policies.
However, as indicated in Note 2 to the Unaudited PromEdCondensed Combined Financial Statements, [3kab made certain adjustments to the March 31, 201
historical book values of Global Crossing's asaat$liabilities to reflect certain preliminary estites of the fair values necessary to reflect aujeists required by the
application of the acquisition method of accounfimgbusiness combinations. Any excess purchase psier the historical book values of Global Crogsimet assets, as
adjusted to reflect estimated fair values, has beeorded as goodwill. Actual results will differ fnathese Unaudited Pro Forma Condensed Combineddtah&@tatements
once Level 3 has determined the final purchase focGlobal Crossing, has completed the valuatodies necessary to finalize the required purcpese allocations
based on the tangible and intangible assets anititles of Global Crossing at the completion oé tAcquisition, and has finalized any necessary aujeists from
conforming accounting policies and further classifion changes. The determination of the final pase price allocations can be highly subjectiveiaisdpossible that
other professionals applying reasonable judgmetitdésame facts and circumstances could developw@ppbrt a range of alternative estimated amounts.

Level 3 is still in the process of completithe detailed valuation studies and other amalystessary to finalize the necessary purchase alfaxation and identifying
any related impact there may be on the Unaudited=Brma Condensed Combined Financial StatemenéseTdan be no assurance that the finalization @éL&'s review
will not result in material changes.
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(2) Basis of Preliminary Purchase Price Allocation

The acquisition of Global Crossing has baerounted for in accordance with the acquisitiothime: of accounting. The following preliminary pureegprice is based
Level 3's preliminary estimates and is allocate@lhabal Crossing's tangible and intangible asseaddiabilities based on their estimated fair valseodMarch 31, 2011. The
final determination of the allocation of the pursbarice will be based on the fair value of sucletsand liabilities as of the actual consummatiate @f the Acquisition ar
will be completed after the Acquisition is consummdatguch final determination of the purchase pritazation may be significantly different from thegliminary estimate
used in these pro forma financial statements. Basdtie closing price of Level 3's common stocklone 3, 2011, the purchase price would be approglyn&8.0 billion.
The requirement to base the final purchase prichemumber of Global Crossing shares outstandiglae price of Level 3's common stock as of tlsiog date will
likely result in a per share equity component défe from the $2.23 assumed in these Unaudited @mnmd& Condensed Combined Financial Statements handifference
may be material. Therefore, the estimated condiidaraxpected to be transferred reflected in théisaudited Pro Forma Condensed Combined FinancitrBtants does n
purport to represent what the actual consideratemmsterred will be when the Acquisition is completeédr example, an increase or decrease by 10% ibethel 3 common
stock price as of the close of business on JuB8Tl ($2.23 per share) would increase or decré@seonsideration expected to be transferred byoappately
$303 million, which would be reflected in these Unigedti Pro Forma Condensed Combined Financial Statenas an increase or decrease to goodwill.

Based upon a preliminary valuation, thaltptirchase price (as calculated in the mannerithescabove) was allocated as follows:

March 31, 2011
(dollars in millions)

Assets:
Cash, cash equivalents, and restricted - $ 274
Accounts receivabl 35€
Other current asse 92
Property, plant and equipment, | 2,90(
Goodwill 1,57¢
Identifiable intangible: 30C
Other asset 69
Total Assets 5,56¢€
Liabilities:
Accounts payabl (359
Current portion of lon-term debt (89)
Accrued payroll and employee bene (69
Accrued interes (25)
Other current liabilitie: (272)
Deferred reveni—Global Crossing (202)
Other liabilities (93
Long-term Debt, less current portic (1,430
Total Liabilities (2,539
Total Estimated Equity Considerati 3,03t
Deferred reveni—Level 3 79
Total Estimated Purchase Pr $ 2,95¢
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Upon completion of the final fair value assment after the Acquisition, Level 3 anticipabes the ultimate purchase price allocation wilfeliffrom the preliminary
assessment outlined above. Any changes to thel iegiemates of the fair value of the acquired asaetl assumed liabilities will be recorded as adjasts to those assets
and liabilities and residual amounts will be all@zhto goodwill. The initial estimates of the faalwe of deferred revenue of Level 3 are subjechinge and it is possible
that any subsequent adjustments may result inreaydoss on the settlement of the associated agets.

The guidance related to business combinstiutlines the methodologies for calculating asitjon price and for determining fair values. k@requires that all
transaction and restructuring costs related tontessi combinations be expensed as incurred, aeduires that changes in deferred tax asset vatuatiowances and
liabilities for tax uncertainties subsequent to &leguisition date that do not meet certain re-nremsent criteria be recorded in the statement ofadjmns. Total acquisition-
related transaction costs expected to be incuryddelel 3 are estimated to be approximately $40ioniland as they are non-recurring, are reflectdgl m the Unaudited
Pro Forma Condensed Combined Balance Sheet aseticedof cash and stockholders' equity.

The Unaudited Pro Forma Condensed CombiirehEial Information does not reflect ongoing cestings, operating synergies or revenue enhancertfettLevel 3
expects to achieve as a result of the Acquisitioa,costs to integrate the operations of Level@@lobal Crossing, or the costs necessary to aehifese cost savings
operating synergies or revenue enhancements. Thaighion is expected to create annualized operatogy synergies and capital expenditure savinggelL®expects to
recognize the operating cost savings from netwopease savings and operating expense savings, pyiftram the reduction in back office areas, pulda@mpany costs,
supplier savings, management overlap and the catibmof network platforms. The synergy and costreg/estimates are forward-looking statements andjaalified by
reference to the important disclosures set fortfeutiForward-Looking Statements." Level 3 cannouesgou that these estimated synergies or costgawiill be
achieved.

(3) Accounting Policies

Upon completion of the Acquisition, Leveh@l continue its review of Global Crossing's acoting policies. As a result of that review, Level ayndentify difference
between the accounting policies of the two compathials when conformed, could have a material impadhe combined financial statements. At this timevel 3 is not
aware of any differences that would have a matariphict on the combined financial statements. The ditediPro Forma Condensed Combined Financial Statentdo
not assume any differences in accounting policies.

(4) Pro Forma Adjustments

(a) Adjustment to record the cash reativem acquisition-related financing discussedHartbelow, net of payments which are estimated 915818 million and are
assumed to be made concurrent with or before complef the Acquisition including $15 million of feeassociated with the senior secured facility, $80om of fees
associated with the senior unsecured bridge fac$40 million for Level 3's estimated transactamsts, $1,389 million to retire Global Crossing'srstterm and long term
debt (including a $13 million prepayment fee assted with the change of control premium) excludiagital lease obligations, and $24 million of accrigerest. Level 3
is currently evaluating strategies for addressingp@l Crossing's outstanding debt at closing, whafid:take the form of any or a combination of tanaféers, consent
solicitations, redemptions, defeasance, satisfaetial discharge, change of control offers, and oparket purchases. Many of the foregoing optionaldieequire the
payment of premiums and fees, and in particulatageof Global Crossing's debt instruments curseate redeemable only at a make-whole premium. TiBendillion
prepayment fee associated with the change of comteohium represents the minimum that Level 3 woulaket
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to pay in fees and expenses; however, dependingeométhods Level 3 chooses to refinance that thebgggregate amount of premiums and fees coutddberially
greater.

Financing Adjustments
(Dollars in millions)

Proceeds from Level 3 financing activiti $ 1,75C
Debt issuance costs of new Level 3 acquisition-eelat

financing (Note 4b), short ter 9)
Debt issuance costs of new Level 3 acquisition-eelat

financing (Note 4b), long ter (56)
Discount on new Level 3 acquisition-related finagcin

(Note 4b) 4)

Repayment of Global Crossing's outstanding debt,
excluding capital lease obligations ($1,365 million

including net unamortized discount of $11 millic (1,376
Premium to retire Global Crossing's d (13)
Payment of accrued interest on retirement of Global

Crossing's dek (24)

Net proceeds from financing activiti $ 26€

See note (i), below, regarding the possibkh effect of employee-related tax withholding gddions in connection with the vesting of Global §3iag restricted stock
unit awards as a result of the Amalgamation.

(b) On April 10, 2011, concurrently witfetexecution of the amalgamation agreement, Le¥@ha&ncing, Inc., a subsidiary of Level 3 ("LeveFi®ancing”), and
Level 3 entered into a financing commitment leftee "Commitment Letter") with Bank of America, N.&Bank of America"), Merrill Lynch, Pierce, Fenner®mith
Incorporated ("Merrill Lynch"), and Citigroup Globislarkets Inc. (together with Bank of America and KéLynch, the "Commitment Parties"). The Commitnmé.etter
was subsequently amended and restated on Aprilolid,, 20 add Deutsche Bank Trust Company Americas,dobatBank AG Cayman Islands Branch, Deutsche Bank
Securities Inc., Morgan Stanley Senior Funding,, I68tedit Suisse AG and Credit Suisse Securities (U$4&) as Commitment Parties. The Commitment Lettevjes for
a senior secured term loan facility in an aggregateunt of up to $650 million (the "senior secufadlity"). The Commitment Letter also provides #senior unsecured
bridge facility up to $1.1 billion (the "bridge fdity"), if up to $1.1 billion of senior notes oectain other securities ("debt securities") areisstied by Level 3 Financing or
Level 3 to finance the Acquisition on or prior tetclosing of the Acquisition. In lieu of drawing thre bridge facility, Level 3, through a subsidiassued $600 million of
8.125% Senior Notes due 2019 ("Senior Notes") in 2id in a private offering and anticipates isswttger debt securities to finance a portion ofttital consideration
used to fund the replacement of substantially fallebal Crossing's short term and long term debt.tRe purpose of the Unaudited Pro Forma Conde@sebined
Balance Sheet, Level 3 has assumed it (directthawgh its subsidiaries) would borrow an aggregatglof50 million, comprised of a $650 million sensacured facility,
$600 million in Senior Notes and $500 million of tisbcurities, to fund the replacement of substhy&d of Global Crossing's short term and longredebt, related
transaction costs as part of the Acquisition, a$ agefor general corporate purposes. In the Unadidite Forma Condensed Combined Balance Sheetpthemaings under
the debt securities are presented as long-termutfeletr the assumption that Level 3 has the inteditadility (directly or though its subsidiaries)glace the remaining
$500 million in debt securities. Level 3 expecttthe senior secured facility, Senior Notes anditie securities will be incurred by Level 3 Finamcor other Level 3
subsidiaries. Level 3 expects that, subject toleggrty approval, the senior secured facility will dpgaranteed and secured by the same entitiesuhrandy secure and
guarantee (or that, following the Acquisition, will keguired to
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secure and guarantee) its existing term loans aweéll3 expects that, subject to regulatory apprdfial debt securities will be guaranteed by the samtiées that guarantee
(or that, following the Acquisition, will be requildo guarantee) Level 3 Financing's existing notes.

The adjustments to account for these fimanactivities are as follows:

As of March 31, 2011

Current Portion of Long Term Debt,
Long Term Debt less Current Portion
(Dollars in millions)
Level 3's historical debt balan $ 44¢ $ 6,61¢
Global Crossing's historical debt bala 89 1,40¢
Net unamortized discount on Glot
Crossing deb — 11
Prepayment premium adjustment on
Global Crossing det — 13
New loans to and debt issued by Lew: — 1,75C
Issuance discount on 8.125% Senior
Notes due 201 — (4)
Repayment of Global Crossing's d 37 (1,352
Total Debt Balanc $ 501 $ 8,442

For pro forma purposes, Level 3 assumdsath&lobal Crossing debt, except for capital lealkgations, has been replaced with the seniaurseicfacility, Senior
Notes and debt securities. Level 3 estimates a dgetia interest expense of approximately $3 miliio2010 and a decrease of $1 million in the finseée months of 201
associated with the incremental debt Level 3 williissin connection with the Acquisition after retiyi®lobal Crossing's existing debt. The change erést expense for
such periods is based on a $650 million seniorrsekciacility, which will accrue interest at LIBOR4% (with a LIBOR floor of 1.5%) with a 6 year matyri6600 million
in Senior Notes which will bear interest at 8.125% are priced to investors at 99.264% of their @gal amount and mature in 8 years, and $500 milliodebt securities
assuming a 14% interest rate and a 7 year mat&atythe purpose of the Unaudited Pro Forma Conde@senbined Statement of Operations, Level 3 usedieaof 5.5%
based on a LIBOR floor of 1.5% included in the temmi the senior secured facility. For the purpdstae Unaudited Pro Forma Condensed Combined Statevhe
Operations, it has been assumed that Level 3 drew tfeevsenior secured facility and issued the debiritées and therefore incurred interest expensgppfoximately
$164 million in 2010 and $41 million in the firdtree months of 2011. This interest expense wastdffsthe elimination of Global Crossing's interegpense due to the
retirement of Global Crossings' average outstandétg of $1,336 million for the year ended Decen8igr2010 and $1,352 million for the three monthdeshMarch 31,
2011, which corresponds to $167 million in interegbense in 2010 and $42 million in the first thneenths of 2011.

Twelve months endec Three months endec
December 31, 2010 March 31, 2011
(Dollars in millions)

Global Crossing's historical interest

expense $ (167) $ (42
Interest expense resulting from loa

and other debt Level 3 will incur i

connection with the Acquisitio 164 41

Decrease in interest exper $ B $ @
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Based on the LIBO Rate of 0.25% on Jur#Z03], an increase or decrease of 1% from the ssten@ed on the senior secured facility would not ghahe pro forma
interest expense reflected in the Unaudited Pro R@@ondensed Combined Statement of Operations fawilee months ended December 31, 2010 or thetfiree monttk
of 2011 given the LIBOR floor of 1.5%. An increagedecrease of 1% from the interest rate assumehtendebt securities would increase or decreaseesitexpense on tt
debt securities by $5 million and $1 million foettwelve months ended December 31, 2010 and therthwaths ended March 31, 2011, respectively.

Included in the interest expense is addiionterest expense of approximately $9 milliontfee twelve months ended December 31, 2010 and Bamfor the first
three months of 2011 for the amortization of debuance costs and issuance discount associatetheislenior secured facility, Senior Notes anddiitet securities that
Level 3 will issue to finance a portion of the fatansideration used to replace all of Global Cnogsi debt, excluding capital lease obligations. Dehtance costs associe
with the three aforementioned debt and loan faedlitvere assumed to be approximately $65 million (#illlon of costs associated with the senior seddaeility amortizec
over 6 years and $50 million associated with theic@eNotes and debt securities amortized over 8syaad 7 years, respectively). The Unaudited PramBdCondensed
Combined Balance Sheet also includes an adjustimeatiuce other assets by $37 million for the elation of net deferred financing fees upon retinenué Global
Crossing's existing debt.

The actual interest expense that Levelfets to incur may vary from what is assumed inghiédsaudited Pro Forma Condensed Combined FinaBtaééments and
will depend on the actual timing and maturity pmfiif any further debt financing issued and thealdixed/floating interest rate mix of any furtheéebt financing and
Level 3's credit rating and market conditions, agstrother factors. Any such variations may be Sicamt.

(c) Adjustment to remove the Level 3 defd revenue attributable to Global Crossing comdragisting prior to the Acquisition.

Estimated
March 31, 2011 Fair Value Decrease
(Dollars in millions)

Current portion of deferred reven $ 9 % — 3 9
Deferred revenue, less current port 70 — 70

Any subsequent adjustments of the fair @afideferred revenue may result in a gain or twsthe settlement of the associated agreements.

(d) Adjustments to reflect the componarithe preliminary estimates of the fair valueaséets to be acquired by Level 3 at the completidhe Acquisition.

Estimated
Fair Value at Estimated Useful
March 31, 2011 Lives (Years)
(Dollars in millions)
Property, Plant and Equipme $ 2,90( 2- 40 year
Customer Relationshig 21¢ 10 year
Trademark and trade nan 81 Indefinite
Goodwill 1,57¢ Indefinite

The preliminary estimates of the fair vahssigned to property, plant and equipment reflgggseciation from Global Crossing's discountedonisal cost basis
resulting from fresh start accounting adjustmentedorded during 2004 and 2005. Adjustments t@ceflair values were estimated by Level 3 manageimesed on a
market approach, considering factors such as neteapkcity utilization, dark fiber, and estimateéfuslives, amongst others.
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As of the effective date of the Acquisitiadentifiable intangible assets are required toneasured at fair value and these acquired idebliintangible assets could
include assets that are not intended to be ussdldror that are intended to be used in a manmher than their highest and best use. For purpdsbese Unaudited Pro
Forma Condensed Combined Financial Statemenssagsumed that all identifiable intangible assélide used and that all assets will be used in ameathat represents
the highest and best use of those assets, butdt @ssumed that any synergies will be achievild.cbnsideration of synergies has been excludealisedhey do not meet
the criteria for these pro forma adjustments. Roppses of the preliminary allocation, Level 3 basmated a fair value for Global Crossing's inthlegassets related to
trademark and trade names and customer relatisbhged on the net present value of the projentegrie stream of those intangible assets. Goodvéatletmark and trade

names are not amortized.

The Unaudited Pro Forma Condensed Combitetei8ents of Operations have been adjusted tactéfie corresponding adjustments to Global Crossmeyjuired
tangible and intangible assets.

Twelve months endec Three months endec
December 31, 2010 March 31, 2011
(Dollars in millions)

Global Crossing's historical

depreciation and amortizatic $ (337) $ (80)
Depreciation and amortization after

fair value adjustments associatec

with acquired asse 414 102
Increase in depreciation and
amortization expens $ 77$ 23

A 10% change in the allocation betweendhetangible assets and goodwill would result in angfe in annual amortization expense of approxim&2Imillion in the
first full year and would not cause Level 3's prmia basic and diluted loss from continuing operetiper common share to change.

(e) Adjustment to record the differenbesveen the estimated fair values and the histotaaying amounts of Global Crossing's deferreénexes including the
elimination of deferred revenue balances whereuturé performance obligation exists and deferredmae attributable to Global Crossing contracts Wwéthel 3 existing
prior to the Acquisition. Global Crossing had certdeferred revenues on its balance sheet assdaidtie sales of capacity leases, prepaid servindsrestallation activities
as well as deferred installation costs includedtirepassets on its balance sheet. These deferautha arise from Global Crossing receiving up-frmmtments and
incurring up-front costs while recognizing the tethrevenue and expense over the estimated lifeecdissociated contract. The estimated fair valukeferred revenue
represents amounts equivalent to the estimated tmsbmplete plus an appropriate profit margifutfill the obligations assumed in the transactidhe estimated amounts
presented for purposes of the Unaudited Pro Fornrmal€wed Combined Balance Sheet are based upoaftéhreed revenue and other asset balances of Glabasi@g as ¢
March 31, 2011. Revenue is not impacted by theviine adjustment of deferred revenue.

Estimated
March 31, 2011 Fair Value Decrease
(Dollars in millions)

Current portion of deferred reven $ 18C $ 134 $ 46
Deferred Revenue, less current port 337 147 19C
Other deferred installation costs

included in Current Assets, Otr 11 — 11
Other deferred installation costs

included in Other Asse 4 — 4
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(f) As of the completion date of the Atsgiion, Level 3 will provide deferred taxes adjusints as part of the accounting for the Acquisitimmarily related to the
estimated fair value adjustments for acquired igitales due to Level 3's net operating loss position

The pro forma adjustment to record theatftd deferred taxes and other adjustments was ctadfased on an estimated post-Acquisition effet¢éixeate of 39% as
follows:

Adjustment as of
March 31, 2011
(Dollars in millions)
Deferred tax liabilities associated with fair vahfe

indefinite-lived assets of Global Crossing acqui $ 38

(g) Adjustment to eliminate the histotiz@ercompany transactions between Level 3 and&l€rossing. The elimination of intercompany raxers higher than the
cost of revenue elimination as Global Crossing anted for certain transactions as capital trangastand no adjustment was included in depreciatinta the fair value
adjustment on the related property, plant and eneig.

(h) On the date of completion of the Aisition, all outstanding employee stock option avgastiGlobal Crossing will be exchanged for Levelpians and all
restricted stock units of Global Crossing vest ailtlbe converted into Level 3 shares in accordanith the terms of the amalgamation agreement. Esgpassociated with
the vesting and conversion will be recognized itirgg general and administrative expenses.

(i) Adjustment to reflect the eliminatiohGlobal Crossing's common and preferred sharetanding, net of the assumed issuance of commanestas a result of t
Acquisition calculated by multiplying Global Crossigommon and preferred shares outstanding byxittfeaege ratio of 16 Level 3 common shares per GlGbassing
common and preferred share. Preferred stock didislaave been eliminated on the Unaudited Pro Foromaléhsed Combined Statements of Operations.

Adjustments as of
March 31, 2011
(Dollars in millions)

Eliminate Global Crossing preferred stc $ 2
Issue 1,360 million shares of Level 3 common st $ 14
Eliminate Global Crossing common stc (D)

Adjustment to common stoc $ 13

The related adjustment to additional paidapital for the aforementioned changes in comarahpreferred stock is as follows:

Adjustments as of
March 31, 2011
(Dollars in millions)

Total estimated equity considerati $ 3,03t
Elimination of Global Crossing additional p-in capital (1,449
Common stocl (14

Adjustment to additional pa-in capital $ 1,57¢

No adjustment has been made to reflecptitential effect on share capital and cash assatiaith the satisfaction of withholding taxes thdt e due in connection
with the vesting of Global Crossing's outstandirgjrieted stock unit awards and conversion into L&ebmmon shares that will occur upon consummatidheo
Amalgamation. Assuming the maximum 200% payout fab@l
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Crossing's outstanding performance-based restrattetk units, approximately 6.9 million total réstied stock units will vest and approximately 45qesit of the value of

the resultant shares will need to be remitted xatehorities on behalf of the employees' receithreg compensation to satisfy tax withholding oatigns. The method for
how the tax withholding obligation will be satisfibds not yet been determined. This obligation cbeldatisfied by (i) the affected employees' selihgres on the open
market, (ii) using Level 3's cash on hand and L&vislen would withhold a corresponding portionhe Employees' shares, or (i) a combination ofeimployees' selling

shares in the open market and Level 3 using castand.

() Adjustment to eliminate Global Croggsmaccumulated other comprehensive loss.
(k) Adjustment to eliminate Global Crogpmaccumulated deficit, and to record estimatednegurring acquisition costs of Level 3, as follows

Adjustment as of
March 31, 2011
(Dollars in millions)

Eliminate Global Crossing's accumulated de $ 1,971
Estimated Acquisitio-related expenses (Note ¢ (40)

Adjustment to accumulated defis $ 1,931

() As of December 31, 2010, Level 3 hatlaperating loss carry forwards of approximatedy9billion for U.S. federal income tax purposesvedi Level 3's net loss
position, income tax expense is primarily relatedtate and foreign income taxes and no adjustfoentcome taxes has been provided in the Unaudited=orma
Condensed Combined Statements of Operations.

Level 3 is still in the process of compietithe detailed valuation studies and other armlystessary to finalize the necessary adjustmelatted to income taxes, and
related deferred tax assets and liabilities. Tlearebe no assurance that the finalization of L8geteview will not result in material changes.
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COMPARATIVE STOCK PRICE DATA AND DIVIDENDS
Stock Prices

Level 3 common stock is listed on the NASDARKaI Select Market under the trading symbol "LVLGlobal Crossing common shares are listed on the NASDAQ
Global Select Market under the trading symbol "GL'BThe following table sets forth the closing salesgs per share of Level 3 common stock and Gl@bassing
common shares, on an actual and equivalent pee slaais on the NASDAQ Global Select Market on the falg dates:

. April 8, 2011, the last full trading day prior teetppublic announcement of the amalgamation, and

. June , 2011, the last trading day for which ithfiermation could be calculated prior to the fijiof this joint proxy statement/prospectus.
You are encouraged to obtain current magketations of shares of Level 3 common stock arub&ICrossing common shares.

Global Crossing

Level 3 Global Crossing Equivalent
Common Stock Common Stock Per Share(1)
April 8, 2011 $ 144 $ 14.8C $ 23.0¢
June ,201 $ $ $

(1)  The equivalent per share data for Global Crossimgncon shares has been determined by multiplyingritéket price of one share of Level 3
common stock on each of the dates by the exchatigeof 16.

The following table sets forth, for the peis$ indicated, the high and low sales prices ofpare of Level 3 common stock and Global Crossargrmoon shares as
reported on the NASDAQ Global Select Market.

Level 3 Global Crossing

Calendar Period High Low High Low
Year ended December 31, 2C

First Quarte! $ 355 $ 166 $ 247 $ 15.0¢
Second Quarte $ 448 $ 19€ $ 20.2( $ 14.8¢
Third Quartel $ 39C $ 244 $ 19.4¢ $ 14.37
Fourth Quarte $ 278 $ 057 $ 154f $ 4.5¢
Year ended December 31, 2C

First Quarte! $ 165 $06C $ 854 $ 5.0€
Second Quarte $ 177 $087 $ 995 $ 6.0Z
Third Quartel $ 172 $ 111 $ 1552 $ 7.8¢€
Fourth Quarte $ 154 $ 1.1€ $ 1550 $ 11.02
Year ending December 31, 20

First Quarte! $ 177 $ 124 $ 16.1¢ $ 12.5¢
Second Quarte $ 177 $ 107 $ 17.7¢ $ 10.4C
Third Quartel $ 1.2C $ 09% $ 13.7¢ $ 10.0¢
Fourth Quarte $ 121 $ 0.8 $ 15.0¢ $ 12.3(
Year ending December 31, 20

First Quarte! $ 165 $ 09¢ $ 15.9¢ $ 12.7¢
Second Quarter (through June , 2C $ $ $ $
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The following table sets forth certain higtal per share financial information for Level 8mmon stock and Global Crossing's common shanéscertain pro forma
per share data for Level 3 common stock.

The unaudited pro forma data was deriveddigbining the historical consolidated financidbimation of Global Crossing and Level 3 using thguisition method of
accounting and applying the assumptions and adgrgsrdescribed in the accompanying notes to theditea pro forma condensed combined financial stateés. The
comparative per share data for the year ended Dmsedi, 2010 and for the three months ended MatcB@L1 combine the historical consolidated finahiciformation of
Global Crossing and Level 3, giving effect to theatgamation as if the amalgamation had become éféeon January 1, 2010. The comparative book vpéreshare data
as of December 31, 2010 and March 31, 2011 givetdifethe amalgamation as if the amalgamation lemdime effective on those dates. The informatioovweahould be
read in conjunction with the historical financitdtements and related notes contained in the amepaits and other information that Global Crossind Level 3 have filed
with the SEC and incorporated by reference in thisuchent and with the unaudited pro forma condensetbined financial statements and related notdsded in this
document. See the sections titled "Where You Cad More Information” beginning on page 178 and "ulfi,ed Pro Forma Condensed Combined Financial itaits"
beginning on page 142.

The unaudited pro forma information, whikdpful in illustrating the financial charactercgtiof the combined company under one set of assamsptioes not reflect tl
impact of possible business model changes as i oéswirrent market conditions which may impactepues, cost savings, asset dispositions and atbtr$. It also does
not necessarily reflect what the historical resaftkevel 3 would have been had Level 3 and Globrak€ing been combined during these periods, ribimdicative of the
results of operations in future periods or the fatiinancial position of Level 3 following the amalgation. The pro forma adjustments are based ugaifable information
and certain assumptions that Global Crossing anéll®management believe are reasonable. In addé@maxplained in more detail in the accompanyintgsito the
unaudited pro forma condensed combined financfatimation, the preliminary allocation of the prarfta purchase price reflected in the unaudited pnm& condensed
combined financial information is subject to adimenht and may vary significantly from the actualgharse price allocation that will be recorded upampietion of the
amalgamation.

Global Crossing

Global Crossing Level 3 Level 3 Equivalent
Historical Historical Pro Forma Pro Forma(1)
Three Months Three Months Three Months Three Months
Ended March 31, Ended March 31, Ended March 31, Ended March 31,
2011 2011 2011 2011
(in millions, except per share data
Numerator:
Net loss from continuing operatio $ 33 $ (205) $ (269 $ (33

Denominator
Weighted Average shares outstanding for Basi

and Diluted EP¢ 60.€ 1,681.; 3,041.: 972.¢
Net loss per common sha

Basic and Dilutet $ (0.59) $ 0.12) $ (0.09) $ (0.09)

Book Value per common sha $ (8.59 $ (0.1¢) $ 0.8¢ $ (0.59

Q) Represents Global Crossing Historical as adjustethédexchange ratio of 16. Weighted average sliguests exclude 18 million shares of Global
Crossing convertible preferred stock and six millghare:
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reserved for share based awards that would be deaviercommon shares in the Global Crossing Actjoiisi

Global Crossing

Global Crossing Level 3 Level 3 Equivalent
Historical Historical Pro Forma Pro Forma(1)

Year Ended Year Ended Year Ended Year Ended
December 31, December 31, December 31, December 31,

2010 2010 2010 2010
(in millions, except per share data
Numerator:
Net loss from continuing operatio $ (172) $ (622) $ (881) $ 172

Denominator
Weighted Average shares outstanding
Basic and Diluted EP 60.4 1,660.: 3,020.: 96€

Net loss per common shau
Basic and Dilutec

Book Value per common sha

©®»

(2.8 $ (0.37) $ (029 $ (0.19)
(789 $ 0.09 $ 09/ $ (0.49)

©

1) Represents Global Crossing Historical as adjustettiégxchange ratio of 16. Weighted average shguest exclude 18 million shares of Global
Crossing convertible preferred stock and six millghares reserved for share based awards that Wewdnverted to common shares in the Global
Crossing Acquisition

Dividends

Global Crossing did not pay any dividemi2008, 2009 or 2010 with respect to its commomeshand has no current intention of doing so. Aglafch 31, 2011, there
were accrued and unpaid dividends of $26.33 millionthe period from December 9, 2003 through M&th2011, due to the holders of shares of Globas€ng
convertible preferred stock. Payment of the prefédividend was predicated on achievement of aicegarnings-related objective as demonstrateditited financial
statements, which objective was achieved during 2R@9ment of the preferred dividend is also preditan (i) the existence of legally available futapay the dividend
under Bermuda law and (ii) the Global Crossing badrdirectors' satisfaction that two tests relate@tobal Crossing's solvency are met at the timiefeclaration and at
the time of the payment of the dividend. After giyieffect to a reallocation of share capital thas\approved at Global Crossing's Annual General Mgefishareholders
on June 14, 2011, Global Crossing has legally availfunds to pay the $26.33 million accrued dividleAt a meeting following the shareholders meetingb@l Crossing's
Board of Directors determined that the solvencystestre met and approved the payment of such dididethe form of a senior unsecured promissory wbBlobal
Crossing in the principal amount of $26.33 millidihe note was negotiated on an arm's length badisvas reviewed and approved by Global Crossingt eowhmittee.
The note has an interest rate of 9% per annumsapayiable on its maturity date of December 14, 2f¥Idrior to the maturity date (i) if all conditisrio the consummation
of the amalgamation have been satisfied or wai{ipdi5 days after any termination of the amalgaoraagreement prior to its consummation or (iiixi€hange of control
with respect to Global Crossing or an event of defandier the note occurs. Regular quarterly divideod the Global Crossing convertible preferredistndhe amount of
$900,000 in respect of periods after March 31, 2&&lexpected to be paid in cash on the fifteeashad each July, October, January and April, sulifesatisfaction of the
Bermuda solvency tests.

Level 3 did not pay any dividends in 202809 or 2010. Level 3's current dividend policyeffect since April 1, 1998, is to retain futurer@ags for use in its busine
As a result, Level 3's directors and managemenbodamticipate paying any cash dividends on sharégwel 3 common stock in the foreseeable futuneaddition, Level 3
is effectively restricted under certain debt coveadrom paying cash dividends on shares of LevafBmon stock.
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DIRECTORS AND OFFICERS OF LEVEL 3 FOLLOWING THE AMALGAMATION

The following persons will serve as direstand executive officers of Level 3 at the effeetitme of the amalgamation. All of the below are entrexecutive officers
and/or directors of Level 3, with the exceptionf@thie Clemins, Peter Seah Lim Huat and Lee Theng, iK&ch of whom are STT Crossing designees who oiillthe
Level 3 board of directors as of the closing of éinealgamation.

Name Age Position
James Q. Crow 61 Chief Executive Officer and Direct:

Jeff K. Storey 51 President and Chief Operating Offic

Sunit S. Pate 49 Executive Vice President and Chief Financial Offi

Charles C. Miller, Il 58 Executive Vice President, Vice Chairman, and Dire

Thomas C. Stort 60 Executive Vice President, Chief Administrative Offiand Secretai
Eric J. Mortense! 52 Senior Vice President and Control

Walter Scott, Jr 80 Chairman of the Boar

Admiral James O. Ellis, J 63 Director

Richard R. Jaro 59 Director

Michael J. Mahone 61 Director

John T. Ree 68 Director

Dr. Albert C. Yates 69 Director

Archie Clemins 67 Director

Peter Seah Lim Hu: 64 Director

Lee Theng Kia 58 Director

James Q. Crowe has been the Chief ExecQtifreer of Level 3 since August 1997, and a direcblLevel 3 since June 1993. Mr. Crowe was alsdPtesident of
Level 3 until July 2000. Mr. Crowe was President &ief Executive Officer of MFS Communications Compalnc. (which we refer to as MFS) from June 1993une
1997. Mr. Crowe also served as Chairman of the BoaWlorldCom, Inc. from January 1997 until July 98nd as Chairman of the Board of MFS from 199@ubh 1996
Mr. Crowe was also previously a director of Commontte@klephone Enterprises, Inc. (which we refer t€asimonwealth) and RCN Corporation (which we refeago
RCN). The board of directors selected Mr. Crowe twesas a director because he is the Chief Exec@iffieer of Level 3, and the board of directorsibeés that it is
critical that Level 3's chief executive officer seras a member of the board of directors for aetyanf reasons, including Mr. Crowe's central iialéormulating and leading
the implementation of Level 3's business stratéfyy.Crowe has approximately 25 years of experigndeading companies in various portions of thedemmunications
industry, and approximately 25 years of experiénapiding companies seeking to raise capital ithltbe private and public capital markets. Mr. Crsvwexpansive
knowledge of the telecommunications industry as aglelationships with senior management at othecdéehmunications companies bring a unique and veduab
perspective to the board of directors.

Jeff K. Storey has been the President anef Ciperating Officer of Level 3 since December 208@®m December 2005 until May 2008, Mr. Storey wasskRient—
Leucadia Telecommunications Group of Leucadia Nati@orporation, where he directed and managedddia’s investments in
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telecommunications companies. Prior to that, begmm October 2002, Mr. Storey was President anéfxecutive Officer of WilTel Communications Grougp,C until
its sale to Level 3 in December 2005. Prior to fasition, Mr. Storey was Senior Vice President—CHhip&rations Officer, Network for Williams Communicat Inc.,
where he had responsibility for all areas of operetifor the company's communications network, iriolgighlanning, engineering, field operations, sexdelivery and
network management.

Sunit S. Patel has been Chief Financialg®ffand an Executive Vice President of Level 3 sileech 2008. Prior to that, Mr. Patel was Chiefdfigial Officer from
May 2003 and a Group Vice President of Level 3 froardh 2003 to March 2008. Prior to that, Mr. Pate$ Whief Financial Officer of Looking Glass Networks¢, a
provider of metropolitan fiber optic networks, frofpril 2000 until March 2003. Mr. Patel was Treaswé&WorldCom Inc. and MCIWorldcom Inc., each a laligtance
telephone services provider, from 1997 to March®®om 1994 to 1997, Mr. Patel was Treasurer of MFS

Charles C. Miller, Il has been the Vice @hean and Executive Vice President of Level 3 sifebruary 2001. Mr. Miller has also been a direofdrevel 3 since
February 2009. Mr. Miller was previously a direcham February 2001 until May 2004. Prior to joinihgvel 3, Mr. Miller was President of Bellsouthénbational, a
subsidiary of Bellsouth Corporation, from 1995 ubBtecember 2000. Prior to that, Mr. Miller held s senior level officer and management positetriBellSouth from
1987 until 1995. Mr. Miller has over 30 years opexence in strategy and corporate developmentdorpanies in the communications industry. The beatected
Mr. Miller to serve as a director because of higgicant knowledge of the telecommunications indysind as Level 3's vice chairman and executige president
responsible for strategy, corporate developmentcangorate communications, Mr. Miller brings a urecgand valuable perspective to the board for gfyaé@d corporate
development matters.

Thomas C. Stortz has been the Executive pfiesident, Chief Administrative Officer and Seargtof Level 3 since June 1, 2011. Prior to that, $tortz was
Executive Vice President, Chief Legal Officer andr8tary of Level 3 from February 2004 to April 20Pkior to that, Mr. Stortz was Group Vice Presidenth&al
Counsel and Secretary of Level 3 from February 200®ebruary 2004. Prior to that, Mr. Stortz serasdSenior Vice President, General Counsel and Beg@f Level 3
from September 1998 to February 2000. Prior tq tiserved as Vice President and General CouhBelter Kiewit Sons', Inc. (which we refer to as$)kand Kiewit
Construction Group, Inc. from April 1991 to Septemb@88. He has served as a director of PKS.

Eric J. Mortensen has been Senior Vice Beesiand Controller of Level 3 since 2003. Priothat, Mr. Mortensen was Vice President and Coraralf Level 3 from
1999 to 2003 and was the Controller of Level 3 frt8#87 to 1999. Prior to that, Mr. Mortensen was Gallgr and Assistant Controller of Kiewit Diversifi€group for more
than five years.

Walter Scott, Jr. has been the ChairmaheBoard of Level 3's board of directors sincet&mper 1979, and a director of Level 3 since A@4. Mr. Scott has been
Chairman Emeritus of PKS since 1998. Mr. Scottse @ director of PKS, Berkshire Hathaway Inc., MidAiten Energy Holdings Company (which we refer to as
MidAmerican) and Valmont Industries, Inc. Mr. Scatis also previously a director of Burlington Reses Inc., Commonwealth and RCN. The board of dirscielected
Mr. Scott to serve as a director because it bediévepossesses valuable management and finanpétise, including extensive experience with capitarkets transactions
and investments in both public and private comparé. Scott has over 50 years of business expegigmleading a large and complex organization sischevel 3. In
addition, Mr. Scott has over 20 years of experiéncgerving as a member of the board of directorsvérious companies in the telecommunicationsstrguwhich informs
his judgment and risk assessment as a board member.
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Admiral James O. Ellis, Jr. U.S. Navy (rép been a director of Level 3 since March 200&eSMay 2005, Admiral Ellis has been the Presidemnt Chief Executive
Officer of the Institute of Nuclear Power OperationdMiPO, a nonprofit corporation established by thelear utility industry in 1979 to promote the high&evels of safety
and reliability in the operation of nuclear electenerating plants. Admiral Ellis most recentlyveel as Commander, U.S. Strategic Command in Omadtaraiska,
reporting directly to the Secretary of Defense, befetiring in July 2004 after 35 years of seniitéhe U.S. Navy. In his Naval career, he held se@mmands. A graduate
of the U.S. Naval Academy, he also holds M.S. degreésrospace Engineering from the Georgia Institft€echnology and in Aeronautical Systems from timéversity
of West Florida. He served as a Naval aviator,gsaaluate of the U.S. Naval Test Pilot School andquedified in the operation and maintenance of naualear power
plants. Admiral Ellis is also a member of the Boafdirectors of Lockheed Martin Corporation, a glbbacurity company and Inmarsat PLC, an owner armdadpr of
geostationary satellites from which a wide rangeaite and high-speed data services are provided.iratFilis has over 40 years of experience in mamagnd leading
large and complex technology-focused organizationkrge part as a result of serving for 35 yearsin active duty member of the U.S. Navy. The boadirectors
selected Admiral Ellis to serve as a director begatiselieves that it benefits from his insighténga from his years of management and governmgrdréeence as Level 3
continues to implement its business strategy aviéwes various opportunities to grow its businesdwirious federal, state and local governmentahdtegents and
agencies. Admiral Ellis is currently serving as ¢thairman of Level 3's board's Nominating and GoveceeCommittee.

Richard R. Jaros has been a director oéL&wsince June 1993 and served as Level 3's Rradidm 1996 to 1997. Mr. Jaros has been a prinagstor for more than
the past five years. Mr. Jaros served as Levdb@sutive Vice President from 1993 to 1996 and hg€Financial Officer from 1995 to 1996. He alsoveeras President
and Chief Operating Officer of CalEnergy Company, fnom 1992 to 1993. Mr. Jaros was previously aador of Commonwealth, MidAmerican and RCN. Mr. 3anas
over 30 years of business, finance and general geamant experience gained from serving in variopgciies with telecommunications, diversified aitéraative energy
companies. As part of that experience, Mr. Jarookeas 20 years of experience in serving as a mewititie board of directors for various companieths
telecommunications industry. The board selectedJlos to serve as a director because of his ddneimess and finance experience, and its béiaf s a result of that
experience, he is familiar with many of the sanseiés that Level 3 faces. Mr. Jaros has been ingdiveuccession planning, compensation, employeegeament and the
evaluation of acquisition opportunities. Mr. Jacosrently serves as the chairman of Level 3's Be&@dmpensation Committee.

Michael J. Mahoney has been a directorenfdl 3 since August 2007. Mr. Mahoney has beenvafgrinvestor since March 2007. From 2000 until 8ha2007,
Mr. Mahoney was the president and chief executffiees of Commonwealth. Prior to that, from 1997iu8000, Mr. Mahoney was president and chief opetatifficer of
RCN. Mr. Mahoney also served as president and dpiefating officer of C-TEC Corporation from 1993iuh997. Mr. Mahoney is a member of the Board ofeltors of
FairPoint Communications, Inc. and the Board ofsteas of Wilkes University. Mr. Mahoney has overygars of experience in leading and directing cargsain the
telecommunications industry, having most recerglyed as the Chief Executive Officer of Commonweadltie board selected Mr. Mahoney to serve as atdirbecause it
believes he has extensive experience related toelvery of communications services to a wide ugradf customers, and because he has run a comntiens@ompany
with many of the same issues that face Level 3. fasraer chief executive officer, Mr. Mahoney has é@evolved in strategic planning, operations, sss@n planning,
compensation, employee management and the evalu#tacquisition opportunities. Mr. Mahoney is antly a member of Level 3's board's Compensatiami@ittee.
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John T. Reed has been a director of Lew#h@ March 2003. Mr. Reed has been a privatestoveince February 2005. Mr. Reed is also a Diregfttnvestors Real
Estate Trust, a real estate investment trust. MedRs also Chairman of Boys Town, located in Bbgwn, Nebraska. Mr. Reed was Chairman of HMG Progerthe real
estate investment banking joint venture of McCaf@mgup, Inc. from 2000 until February 2005. Priothat, he was Chairman of McCarthy & Co., the inwesnt banking
affiliate of McCarthy Group. Prior to joining McQhy Group in 1997, Mr. Reed spent 32 years with Arthodersen LLP. Mr. Reed was also previously a directo
Bridges Investment Fund, Inc., a mutual fund andtMational Nebraska, Inc. The board selected MedRo serve as a director because of his moredthgears of
experience in finance, accounting and managemedtits.belief that it benefits from his insightsrgad from that experience. Mr. Reed is currentlyisg as the chairman
of the board's Audit Committee and is a member oEL8's board's Nominating and Governance Committee.

Dr. Albert C. Yates has been a director @fél 3 since March 2005. Dr. Yates retired after &8ry as president of Colorado State University in €ollins, Colorado
in June 2003. He was also chancellor of the Colo&tdte University System until October 2003, andfrmer member of the board of the Federal Resepard@of
Kansas City-Denver Branch and the board of direcibFrst Interstate Bank and Molson Coors Brewirapnany. He currently serves as a director of Gugraahcorp, a
bank holding company that operates 34 brancheslor&@o through a single bank, Guaranty Bank andtf@@mpany, and StarTek, Inc., a leading providérigh value
business process outsourcing services to the comations industry. Dr. Yates has over 40 years peeence in academia and management generallybddme selected
Dr. Yates to serve as a director because it beligaatst benefits from the insights he gained frosyears of management experience and his prigoispasitions in
academia as Level 3 continues to implement itsnessi strategy, as well as his extensive board anthittee experience at both public and private carigsa Dr. Yates is
currently a member of Level 3's board's Compensaiommittee.

Mr. Archie Clemins has been, since Janu@fp2the owner and President of Caribou Technolotpies an international consulting firm, and comicates on the
transition and integration of commercial technolégyhe government sectors, both in the United Statel Asia. From 2008 to April 2011, he served disestor of
Cyalume Technology Holdings, Inc. He has also seagea director of Global Crossing since December 2B0&ddition to serving on the boards of othehtestogy,
nonprofit and venture capital concerns, Mr. Cleniéna Venture/Limited Partner with Highway 12 Venturks an officer of the United States Navy from 196®tgh
December 1999, Mr. Clemins' active duty serviceuded command of the attack submarine USS Pogy (SISIN-6ommander, U.S. Seventh Fleet, and Admiralthed
28th Commander of the U.S. Pacific Fleet. STT Cragbelieves that Mr. Clemins' U.S. Navy leadershigifgms give him a unique perspective on organizeti
management and will allow him to bring to Level B&ard insights on economic, government and forpiity issues. STT Crossing also believes thaekperience with
technology companies will give him great familiantjth many of the types of issues that Level 3 $aiceits business as a telecommunications company.

Since January 2005, Mr. Peter Seah Lim Haatbeen a member of the Temasek Advisory Panedrof$ek and since November 2004 he has been a Delpaityn@n
of the board of directors of STT Communications. llié has also served as vice chairman of the Bddbirectors of Global Crossing since December 2GW8m
December 2001 until December 2004 he was Presiderthiedfl Executive Officer of Singapore Technologiés Btd (which we refer to as Singapore Technologies)
also a member of its board of directors. Beforaijm Singapore Technologies in December 2001, tean@anker for the prior 33 years, retiring as \Gt&irman & Chief
Executive Officer of Overseas Union Bank in Septen#€rl. Mr. Seah has been Chairman of Singaporeribéogies Engineering Ltd since 2002. He also hageseon th:
boards of CapitaLand Limited since 2001, StarHubdrtd STATS ChipPAC Ltd. since 2002 and LaSalle Fotiod&.imited since 2007. In
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addition, Mr. Seah has served on the boards obB® Bank Ltd and DBS Group Holdings Ltd since 2009. l4e served on the boards of SembCorp Industriedrotd
1998 to 2010, PT Indosat Thk from 2002 to 2008, &6m 2004 to 2010 and Bank of China Limited frof608 to 2010. STT Crossing believes that Mr. Sesdrgice as th
chief executive of Overseas Union Bank and Singapeotnologies provides him with valuable businessjdeship and management experience. STT Crossag al
believes that his many years of experience in manwiill give him important insights into Level 3'apital structure and the capital markets. STT Gngsurther believes
that Mr. Seah's experience on the board of direa@dmany non-U.S. companies will enable him todparglobal perspective to Level 3's board, inclgdiest practices
gained from other countries.

Mr. Lee Theng Kiat has been President anidf@&xecutive Officer of STT since 1994 and a diceaif STT Communications Ltd since 1998. He hasestas a
director of Global Crossing since December 2003. liteefbSingapore Technologies in 1985 and has heldussenior Singapore Technologies positions oy
directorships in Legal and Strategic Business Dzpraknt. In 1993, following Singapore Technologiegision to enter the telecommunications sector,lide spearheaded
the creation of STT as a new business area for fargal echnologies. Mr. Lee, a lawyer by traininggdoehis career as an officer of the Singapore L8galice, remaining
with that entity for more than eight years. Mr. lagso has served on the board of directors of sepakdicly listed companies including StarHub LtcdaheleChoice
International Limited since 1998. In addition, heydously served on the boards of Equinix, Incnfrd002 to 2005, PT Indosat Tbk from 2002 to 2008 Giobal Voice
Group Limited from 2000 to 2006. STT Crossing bedethat Mr. Lee will bring to Level 3's board exigasdusiness, operating, legal and policy expegenad that his
leadership role at many non-U.S. companies willdan international perspective that will add divgrsd the deliberations of Level 3's board. STT $3ing also believes
that his significant leadership experience in #ledommunications industry will be particularly valile to Level 3.

DESCRIPTION OF LEVEL 3 CAPITAL STOCK

The following description of the material terms'uef tapital stock of Level 3 includes a summary e€iied provisions of Level 3's restated certifecaf
incorporation. This description is subject to tredavant provisions of Delaware law and is qualif®dreference to Level 3's restated certificatenabrporation.

Authorized Capital Stock

Level 3 is authorized to issue 2.9 billgitares of common stock, par value $0.01 per shace10 million shares of preferred stock, par v8l0@1 per share. Subject
the rights of holders of any outstanding prefesttk, the number of authorized shares of commuoksir preferred stock may be increased or decdeaséhe affirmative
vote of the holders of a majority of the sharestledtto vote on such matters, but in no instarae the number of authorized shares be reduced lielowumber of shares
then outstanding.

As of , 2011, Ledehas outstanding shares of comstock and no shares of preferred stock.

Common Stock
Voting Rights

Each holder of common stock is entitledne vote per share in connection with the eleatiotirectors and on all other matters submitted stockholder vote. No
holder of common stock may cumulate votes in votord_evel 3 directors.
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Stockholders may only take action at aruahor special meeting of stockholders and areantiorized to take action by written consent ortebegc transmission.
Dividend Rights

Subject to the preferences of the holdéenyg Level 3 preferred stock that may be outstagdiiom time to time, each share of common stockhaile an equal and
ratable right to receive dividends and other distions in cash, property or shares of stock as Ieageclared by the Level 3 board of directorsabutssets or funds legally
available for the payment of dividends and othstritiutions.

Liquidation Rights

In the event of the liquidation, dissolutior winding-up of Level 3, subject to the preferesof the holders of any Level 3 preferred stoeit thay be outstanding from
time to time, holders of common stock will be ertitto share equally and ratably in the assetsablaifor distribution to Level 3 stockholders.

Redemption and Sinking Fund

There are no redemption or sinking fundvigions applicable to Level 3's common stock.
Exchange Listing

Level 3's common stock is currently listedthe NASDAQ Global Select Market under the symbol "IVL
Transfer Agent and Registrar

The transfer agent and registrar for L&/glcommon stock is Wells Fargo Shareowner Services.

Preferred Stock

Level 3's restated certificate of incorgima permits Level 3 to issue up to 10 million sksof Level 3 preferred stock in one or more sexidls such designations,
titles, voting powers, preferences and rights armth swalifications, limitations and restrictionsraay be fixed by the Level 3 board of directors withany further action by
Level 3 stockholders. The Level 3 board of direstmiay, from time to time before the issuance thHefeothe number of shares in each series andedignations, related
rights, preferences and limitations of the shamesaich series of preferred stock.

Stock Incentive and Other Compensation Plans

Level 3 currently maintains only one equimpensation plan—the Level 3 Communications, $tock Plan (which we refer to as the Level 3 stdek)p—under
which Level 3 may issue shares of its common sto@atployees, officers, directors and consultartte. Devel 3 stock plan is a continuation, amendraedtrestatement of
the Level 3 Communications, Inc. 1995 Stock Plamgiaded and restated as of April 1, 1998, and whichasasmended on December 14, 2007). Under the [3esiick
plan, Level 3 may issue awards to eligible individua the form of stock options, stock appreciatigts, awards of restricted stock, restrictedlstanits, outperform stoc
options (as defined in the Level 3 stock plan)eottock-based awards or other cash-based award$(whicefer to as Level 3 stock plan awards). UndelL#vel 3 stock
plan, Level 3 may not issue Level 3 stock plan a@wsavith respect to more than 350 million sharesefdl 3 common stock during the term of the Levsldk plan, which
is currently scheduled to expire on May 20, 2020.
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Antitakeover Effects of Delaware Law and Level 3's Oganizational Documents

Level 3's restated certificate of incorgimaand amended and restated by-laws contain pomgshat may delay, defer or discourage anothety fiiiam acquiring
control of Level 3. Level 3 expects that these mions, which are summarized below, will discouragercive takeover practices or inadequate takeadsr Bhese
provisions are also designed to encourage persahsng to acquire control of Level 3 to first nagte with Level 3's board of directors, which Le8dbelieves may result
an improvement of the terms of any such acquisitidiavor of Level 3's stockholders. However, thésoaive Level 3's board of directors the poweriszourage
acquisitions that some stockholders may favor.

Undesignated Preferred Stock

The ability to authorize undesignated prefe stock will make it possible for Level 3's barf directors to issue preferred stock with sufming, special approval,
dividend or other rights or preferences on a disicratory basis that could impede the success of#eynpt to acquire Level 3. These and other pimvismay have the
effect of deferring, delaying or discouraging hlestakeovers, or changes in control or managenfdr\el 3.

On April 10, 2011, Level 3 entered into tlghts agreement in an effort to deter acquisitiohsevel 3 common stock to preserve its abilityyse NOL carryforwards,
which may be negatively affected if there is an "omhg change," as defined under Section 382 o€ibde. Under the rights agreement, from and afeerébord date of
April 21, 2011, each share of Level 3 common stoitkoarry with it one preferred share purchase rightil the date when the preferred share purchigbesrbecome
exercisable, or the earlier expiration of the pmefé share purchase rights. The rights agreemehtrenpreferred share purchase rights issuabledhder may have the
effect of deferring, delaying or discouraging hiestakeovers, or changes in control or managenfdmt\el 3. See the section entitled "Rights Agrerthbeginning on
page 137.

Requirements for Advance Notification of Stockholdgleetings, Nominations and Proposals

Level 3's restated certificate of incorpiimma and amended and restatedldys provide that special meetings of the stockhsldeay be called at the exclusive reque
the board of directors, of the chairman of the Haxrdirectors, the chief executive officer or firesident of Level 3. Level 3's restated certificaft incorporation and
amended and restated by-laws prohibit the conduehptbusiness at a special meeting other thanexsfigg in the notice for such meeting at the esivle request of the
board of directors, of the chairman of the boardiéctors, the chief executive officer or the jeat of Level 3. These provisions may have theafof deferring, delaying
or discouraging hostile takeovers, or changes imirobor management of Level 3.

Level 3's amended and restatedawys have established advance notice proceduresesfiect to stockholder proposals and the nominati@andidates for election
directors, other than nominations made by or atitrextion of the board of directors or a committé¢he board of directors. In order for any mattebe "properly brought”
before a meeting, a stockholder will have to conwailyh advance notice requirements and provide L8weith certain information. Additionally, vacanciasd newly create
directorships may be filled only by a vote of a ardy of the directors then in office, even thodghs than a quorum, and not by the stockholdergell3®s amended and
restated bylaws allow the presiding officer at a meeting of siheckholders to adopt rules and regulations ferctnduct of meetings which may have the effegrre€luding
the conduct of certain business at a meeting ifales and regulations are not followed. These gions may also defer, delay or discourage a peateatguiror from
conducting a solicitation of proxies to elect tlvgw@ror's own slate of directors or otherwise atténgpto obtain control of Level 3.
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Stockholder Action by Written Consent

Pursuant to Section 228 of the Delaware Gé@engoration Law (which we refer to as the DGCL), antian required to be taken at any annual or specésdting of
the stockholders may be taken without a meeting,owitprior notice and without a vote if a consentansents in writing, setting forth the action aken, is signed by the
holders of outstanding stock having not less th@minimum number of votes that would be necessaayithorize or take such action at a meeting athvall shares of
Level 3's stock entitled to vote thereon were preaad voted, unless Level 3's restated certifiohtacorporation provides otherwise. Level 3's agstl certificate of
incorporation provides that any action requiregp@mitted to be taken by Level 3's stockholders begffected at a duly called annual or specialtmg®ef Level 3's
stockholders and may not be effected by consentiting or electronic transmission by such stockleos.

COMPARISON OF RIGHTS OF LEVEL 3 STOCKHOLDERS AND GLOBAL C ROSSING SHAREHOLDERS

Authorized Capital

Outstanding Capital Stock

LEVEL 3

GLOBAL CROSSING

The aggregate number of shares that Level 3heaatithority to
issue is 2.91 billion, of which 10 million are sharf preferred
stock, $0.01 par value per share, and 2.9 billrenshares of
common stock, $0.01 par value per sh

Level 3 has two classes of stock issuable, its comsback, par
value $0.01 per share, and its preferred stocky@ae $0.01 per
share. Level 3 has one class of stock issued astboding,
Level 3 common stock. Holders of Level 3 common lsiae
entitled to all of the rights and obligations pme@ to common
stockholders under the DGCL and Level 3's restateiificate of
incorporation and amended and restated by-laws. IHotEfe
Level 3 preferred stock are entitled to all théntigand obligations
provided to preferred stockholders under the DG lagvel 3's
restated certificate of incorporation and amendetirastated by-
laws.

As of the date of this joint proxy statement/prospscLevel 3 doe
not have outstanding any shares of preferred s
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Global Crossing is authorized to issue 110 miltommon shares,
par value of $0.01 per share, and 45 million shefeseferred
stock, par value of $0.10 per share.

Global Crossing has two classes of shares issuedustinding,
its common shares, par value $0.01 per share tastiares of
convertible preferred stock, par value $0.10 pareshHolders of
Global Crossing common shares are entitled to ahefights and
obligations provided to common stockholders underGompanies
Act and Global Crossing's memorandum of associatoh a
amended and restated bye-laws. Holders of sharel®b&lG
Crossing convertible preferred stock are entittedlt the rights an
obligations provided to preferred shareholders utite Companie
Act and Global Crossing's memorandum of associatioh a
amended and restated -laws.
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Voting Rights

Stock Transfer Restrictions

Dividends

Number of Directors

Election of Directors

LEVEL 3

GLOBAL CROSSING

Each holder of Level 3 common stock is entitedne vote per
share and on other matters submitted to a stockhstzie.

Not applicable

Subject to preferences that may be applicable ypeeferred stock
outstanding at the time, the holders of outstandimyes of Level 3
common stock will have a ratable right to receivadiinds as may
be declared out of assets or funds legally-avagl&inl the payment
of dividends by Level 3's board of directors instde business
judgment.

Level 3's amended and restated by-laws providettleatumber of
directors will be fixed by the board of directorerfr time to time,
but shall not be less than six and not more thai

There are currently 14 directors serving on Leveb®ard of
directors.

Level 3's amended and restated by-laws are siletiteon
stockholder vote required to elect directors. ThedDGrovides
that, in the absence of specification in the degté of
incorporation or by-laws, directors will be electada plurality of
the votes cast by holders of Level 3's stock pitesgoerson or by
proxy and entitled to vote on the election of dioes.
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Each holder of Global Crossing common sharestidexhon a poll
to one vote on all matters to be approved by sluéders.

Each holder of shares of Global Crossing convertibééerred
stock is entitled to vote on an as-converted baiisthe Global
Crossing common shares, but has class voting ngitlisrespect to
any amendments to the terms of the Global Crossingettible
preferred stock and certain consent rights overifsigint corporate
actions.

Not applicable

Subject to preferences that may be applicable ypeeferred stock
issued and outstanding at the time, the holdeissaked and
outstanding Global Crossing common shares ardeghtit receive
dividends out of assets legally-available theretosuch times and
in such amounts as the Global Crossing board ettlirs from
time to time may determin

Global Crossing's bye-laws provide that the numbetlireictors
shall be ten.

There are currently ten directors serving on Gl@ralssing's boar
of directors.

Global Crossing's amended and restated bye-lawsdadhat the
STT Shareholder Group (as such term is definedab&s
Crossing's amended and restated bye-laws) may dppoertain
number of directors based on the amount of Globas€ing's
shares that are held by the STT Shareholder Graupeftly, eight
of Global Crossing's ten directors have been appdiby the STT
Shareholder Grouj
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Removal of Directors

Action by Written Consent

LEVEL 3

GLOBAL CROSSING

Pursuant to Level 3's amended and restatedwy;leach director
holds office for a term of one year and until hier successor is
elected and qualified, or until such director'dieadeath,
resignation or remova

Under Level 3's restated certificate of incorpomatiany director
may be removed from office only for cause, and dmylthe
affirmative vote of a majority of the outstandirtgek entitled to
vote thereon

Level 3's amended and restated by-laws provideatinafction
required or permitted to be taken at a stockholaeegting may be
taken only upon the vote of the stockholders ahsoeeting, and
may not be taken by written consent of the stoclkérsld
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Global Crossing's amended and restated bye-lawgdprthat the
directors appointed by the STT Shareholder Grouyesier a term
of three years, which may be renewed.

Under Global Crossing's amended and restated bye-fhevsffice
of a director shall be vacated if he resigns, heb®s of unsound
mind, he becomes bankrupt or he is prohibited yftam being a
director.

No director appointed by the STT Shareholder Groay be
removed from the board except with the conseri®fSTT
Shareholder Group. No director appointed by the @edi
Shareholders (as such term is defined in Global<ing's amende
and restated bye-laws) may be removed during his ¢&ger than
for cause. The Companies Act provides that, ab=amitary
provisions in the law or the byiaws, a director may be removed
a majority of votes cast by holders of the shargiled to vote on
the removal of the director at a special generadtmg called for
the purpose

Global Crossing's amended and restated bye-lawsda dat,
except in the case of the removal of auditors wators, anything
which may be done by resolution of the shareholueasgeneral
meeting may be done by a written resolution signeghareholder
representing the votes that would be required ts iesresolution
if it were to be voted on at a meeting of the shalgers.
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LEVEL 3 GLOBAL CROSSING

Advance Notice Requirement:  For business to be properly brought before amalnmeeting by a Under the Companies Act, any shareholders who represt less

for Stockholder Nominations stockholder, the stockholder must have given tinmeliice thereof than 5% of the total voting power of shareholdenrsrimthe right

and Other Proposals in proper written form to the Secretary of Level 3. to vote at the meeting or who are 100 or more inbemmay
requisition any resolution which may properly be edat a
shareholders' meeting. A shareholder wishing to naoresolution
at an annual meeting is generally required to gimice of the
resolution at the registered office at least siekeebefore the
meeting. Any such proposal must also comply withather
provisions contained in the bye-laws relating torshalder
proposals

To be timely, a stockholder's notice to the Secyataust be
delivered to or mailed and received at the prinogxacutive
offices of Level 3 not less than 60 days nor mbent90 days prior
to the anniversary date of the immediately preagdimual
meeting of the stockholders; provided, however ithéhe event
that the date of the annual meeting is changeddrge tinan 30 day
from such anniversary date, notice by the stoclérid be timely
must be delivered to or mailed and received aptireipal
executive offices of Level 3 no later than the elo$ business on
the tenth day following the earlier of (i) the datewhich notice of
the date of the meeting was mailed and (ii) the dateshich public
disclosure of the meeting date was mg
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Amendments to the Certificate
of Incorporation

Amendments to Bylaws

LEVEL 3 GLOBAL CROSSING
To be in proper written form, a stockholder'§ieceto the Secretary
with respect to business to be brought at an anmeating shall set
forth (i) a brief description of the business dedito be brought
before the annual meeting and the reasons for abindusuch
business at the annual meeting, (ii) the name ecord address of
such stockholder, (iii) the class or series and lmemof shares of
Level 3 capital stock owned, beneficially or of rabaoy that
stockholder, (iv) a description of all arrangemenrtsinderstanding
between such stockholder and any other person sopgr
(including their names and addresses) in connegtitimthe
proposal of such business by such stockholder apdnaterial
interest of such stockholder in such business and (
representation that such stockholder intends teapip person or
by proxy at the annual meeting to bring such bussireefore the
meeting.

Level 3's restated certificate of incorporationypdes that any Global Crossing's amended and restated bye-lawslemé agn

provision contained therein may be amended, alf@feshged or amendments to the memorandum of association. Thg&oies

repealed by the affirmative vote of a majority lo¢ butstanding Act provides that a company may alter its memorandfim

stock entitled to vote thereon. association by a resolution passed at a generdingdsy a
majority of votes cast by holders of the share#ledtto vote on
such alteratior

Level 3's amended and restated by-laws providethledby-laws Subject to the approval of any alterations to éetge-laws by the

may be repealed, altered, amended or rescindedyemdby-laws  Creditor Shareholders and the STT Shareholder Gi@lgbal

adopted, by the majority vote of the board of dives;, or by the Crossing's amended and restated bye-laws may ordyneaded

affirmative vote of a majority of the outstandirtgek entitled to with the approval of shareholders holding sharesessmting a

vote thereon. majority of the voting power of the voting sharesGibbal
Crossing, in accordance with applicable I
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Level 3's restated certificate of incorporationl @mended and
restated by-laws provide that special meetings @&thckholders
for any purpose or purposes may be called by themlan of the
Level 3 board of directors, the chief executiveasf, the presiden

or by a majority of the directors.

Business transacted at any special meeting of lstdad&rs shall be
limited to the purposes stated in the notice ofrtfeeting.

Special meetings shall be held at such place @eplaithin or
without the State of Delaware as shall from timenuetbe

designated by those calling the meet

Level 3's restated certificate of incorporationyides that a
director of Level 3 shall not be personally lialbd_evel 3 or its
stockholders for monetary damages for breach otfaty duties a

a director except for liability

(a) for any breach of the director's duty of loyati Level 3 or its

stockholders

(b) for acts or omissions not in good faith or whietolve
intentional misconduct or a knowing violation of Ie

(c) under Section 174 of the DGCL;

(d) for any transaction from which the director sled an improper

personal benefi
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Global Crossing's amended and restated bye-lawgdprthat the
board of directors may call special general mestwfghe
shareholders whenever it sees fit, and must caléaial general
meeting when required to do so by applicable law. Cbmpanies
Act requires that directors convene a special génezating upon
requisition of shareholders holding at least tercget of the paid-
up capital entitled to vote at a general meetinthefshareholder

No comparable provisiol
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Level 3's certificate of incorporation requiresviel 3 to indemnify  Global Crossing's amended and restated bye-lawgreeglobal

each person who is or was a director, officer or eyg®, or is or  Crossing to indemnify every director, officer, mesnbf a

was serving at Level 3's request as a directocaffor employee « committee constituted under certain of the bye-ldResident

any corporation, partnership, joint venture, trusbther enterprise, Representative (as such term is defined in Globas€ing's

to the fullest extent permitted under applicable.la amended and restated bye-laws), liquidator, managenstee
acting in relation to Global Crossing's affairste fullest extent
permitted by Bermuda law against all liabilitiessdes, damages or
expenses incurred or suffered which arise from @oimection
with actions or inactions of such person while agtmsuch
capacity except in the case of fraud or dishont

Level 3's amended and restated by-laws require L®te@l
indemnify any person who was or is a party or isdtened to be
made a party to any threatened, pending or contpletgon, suit o
proceeding (other than an action by or in the raftitevel 3), by
reason of the fact that he is or was a directoic@ffor employee ¢
Level 3, or is or was serving at Level 3's reqassa director,
officer or employee of any corporation, partnersfomt venture,
trust or other enterprise, against expenses, judggnénes and
amounts paid in settlem