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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K/A

(Amendment No. 2)
CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIESEXCHANGE ACT OF 1934

Date of Report (Date of earliest event report€trober 4, 2011

L evel 3 Communications, | nc.

(Exact name of Registrant as specified in its @nart

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

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

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

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

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

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

O Pre-commencement communications pursuant to Rule2{ld) under the Exchange Act (17 CFR 240.14d-2(b))
O

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




EXPLANATORY NOTE

On October 6, 2011, Level 3 Communications, Inte (Company”) filed a Current Report on Form 8-Ke(t'Initial Form 8-K”)
disclosing the entry on October 4, 2011 into a sda@mendment agreement (the “Second Amendment fgned) to that certain amended
and restated credit agreement, dated as of Aprit@69, as amended by that certain First Amendm&tetd as of May 15, 2009, by and
among the Company, as guarantor, Level 3 Finanting, a Delaware corporation and a wholly owneasgdiary of the Company, as
borrower, Merrill Lynch Capital Corporation, as Atinstrative Agent and Collateral Agent, and certaiiner agents and lenders party thereto
(the “Existing Credit Agreement,” and as furthereanded and restated by the Second Amendment AgréetineriAmended and Restated
Credit Agreement”). As previously disclosed, the@a Amendment Agreement increased by $650 mithenaggregate borrowings under
the Existing Credit Agreement through the incureeatan additional Tranche (the “Tranche B Il Tdroans”).

The Company is filing this Amendment No. 2 to thaial Form 8-K to reflect that the correct matyritate of the Tranche B Il Term
Loans is September 1, 2018 and to attach the Antkeadeé Restated Credit Agreement as Annex | to Hixhib1, which is refiled herewith ir
its entirety.
Item 9.01. Financial Statementsand Exhibits

(@) Exhibits

10.1 Second Amendment Agreement to Amended and Re<taztit Agreement, dated as of October 4, 2011, gnhewvel 3
Communications, Inc., Level 3 Financing, Inc., tlemders party thereto and Merrill Lynch Capital fanation
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SIGNATURES

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

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presidel

Date: October 31, 201




Exhibit Index

Exhibit Description

10.1 Second Amendment Agreement to Amended and Restaslit Agreement, dated as of October 4, 2011, anhewvel 3
Communications, Inc., Level 3 Financing, Inc., tlemders party thereto and Merrill Lynch Capital fanation
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Exhibit 10.1
EXECUTION COPY

SECOND AMENDMENT AGREEMENT dated as of October 812 (this “ Agreement), to
Amended and Restated Credit Agreement dated aprif 6, 2009, as amended by that certain First
Amendment, dated as of May 15, 2009 (the * OrigiDeddit Agreemerit), among LEVEL 3
COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 FINANCING, INC., as Borrower (the “ Boower”),
the LENDERS party thereto, MERRILL LYNCH, PIERCEERNER & SMITH INCORPORATED, as
Joint Lead Arranger and Joint Bookrunner, MORGAMASILEY & CO. INCORPORATED, as Joint
Lead Arranger, Joint Bookrunner and Syndication®§gBANC OF AMERICA SECURITIES LLC, as
Sole Lead Arranger and Sole Bookrunner for the @narB Term Loans, CITIGROUP GLOBAL
MARKETS, INC., CREDIT SUISSE SECURITIES (USA) LLGi@ WACHOVIA BANK, N.A., as Co-
Documentation Agents, and MERRILL LYNCH CAPITAL CO®RATION, as Administrative Agent
and Collateral Agent.

Capitalized terms used but not otherwise defingdihdnave the meanings assigned to them in thar@tigredit
Agreement or the Restated Credit Agreement (asegfoelow), as the context may require.

Level 3 has entered into an agreement and plamafgamation dated as of April 10, 2011 (togethehwll exhibits and
schedules thereto, and all definitive documentatatating thereto, the “ Acquisition Agreeméntvith Apollo Amalgamation Sub, Ltd., an
exempt company with limited liability organized wrdhe laws of Bermuda (“ AcquireCh and Global Crossing Limited, an exempt
company with limited liability organized under tlaavs of Bermuda (“ Global Crossirl}y pursuant to which AcquireCo and Global Crossing
will amalgamate with the amalgamated entity, Le/€C, Ltd. (“ Level 3 GC), surviving as a direct or indirect Wholly Owned Sidlesy of
Level 3 (the “ Acquisitiorf).

In connection with the Acquisition and on or priorthe Second Restatement Effective Date (as defietow), (a) Global
Crossing will repay or prepay (or the Borrower wéhder for and cancel or otherwise cause to irgaxshed) (i) the Existing Global
Crossing Notes (as defined below) and (ii) all oflhelebtedness of Global Crossing and its Subsétido the extent such other Indebtedness
would not be permitted under the Restated CredieAgent as of the Second Restatement Effective d¥iegiving effect to the
Transactions (as defined below) (collectively, thgxisting Global Crossing Debt Repaymépt(b) the Borrower will obtain the Tranche E
Term Loans, (c) the Borrower will assume the olilayes under and obtain the proceeds of senior umedmotes in an aggregate principal
amount of not more than $1,200,000,000 previowsdyed by an Unrestricted Subsidiary of the Borrditrex “ Senior Note¥), (d) Level 3
GC shall, by way of contribution, merger or othexans of transfer, become




a direct or indirect Wholly Owned Subsidiary of BBerrower and (e) Level 3 and the Borrower will ghg fees, expenses and premiums
incurred in connection with the foregoing. The Aigition, the Existing Global Crossing Debt Repapim¢he incurrence of the Tranche B 1
Term Loans, the issuance of the Senior Notes amndttrer transactions contemplated hereby are tiokdg referred to herein as the “
Transactions.

References herein to the " Existing Global Cros$ilmges” shall mean, collectively, the (a) (i) 10.75% Ser8ecured Note
due 2014 and (ii) 11.75% Senior Secured Notes 6td,2An each case issued by Global Crossing (UKakée PLC and (b) (i) 12.00% Ser
Secured Notes due 2015 and (i) 9.00% Senior Umedddotes due 2019, in each case issued by GlababkiDg.

Pursuant to Section 9.02(d) of the Original Crédjteement, (a) the Original Credit Agreement araldther Loan
Documents may be amended to establish, among thiihgs, one or more additional classes of termddanan agreement in writing entered
into by Level 3, the Borrower, the Administrativgént, the Collateral Agent and each person (inolydiny Lender) agreeing to make such
additional term loans, but without the consentrof ather Lender, (b) the Borrower has requestetittigaTranche B || Term Lenders make
Tranche B Il Term Loans available to the Borrowean aggregate principal amount of $650,000,00therterms provided for herein and in
the Restated Credit Agreement, the net proceeddich, together with additional funds of the Borewwwill be advanced by the Borrower
Level 3 LLC on the Second Restatement Effectiveelatan amount equal to the aggregate principaluaitnaf the Tranche B Il Term Loans
made, against delivery of the Loan Proceeds Natéin@eased by the amount of $650,000,000 to eeilsach loan made by the Borrower to
Level 3 LLC on the Second Restatement EffectiveeRand (c) the Tranche B Il Term Lenders are mdllio become parties hereto and tc
Restated Credit Agreement, and to extend Tranchd 8m Loans having the terms and conditions ptedifor herein and in the Restated
Credit Agreement.

Accordingly, in consideration of the mutual agreeiséherein contained and other good and valuabisideration, the
sufficiency and receipt of which are hereby ackremlgled, the parties hereto hereby agree as follows:

SECTION 1. _Amendment and Restatement of the Caldimedit Agreement, the Collateral Agreement dredltoan
Proceeds Note (a) Effective as of the Second RestatementcEffe Date, the Original Credit Agreement (exclugiaxcept as expressly set
forth herein, any schedule or exhibit thereto, eafolvhich shall remain as in effect immediatelyoptio the Second Restatement Effective
Date) is hereby amended and restated to be irothedttached as Annex | hereto (the Original Craditeement, as so amended and restated
being referred to as the “ Restated Credit Agreearf)en

(b) Effective as of the Second Restatement Effediiate, Schedule 2.01 to the Original Credit Agreet is hereby
amended to include the information on Schedule(a)Cdttached hereto.
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(c) Effective as of the Second Restatement Effediiate, Exhibits A, C-2 and H to the Original dtekreement are
hereby amended and restated to be in the form loibiEg A, C-2 and H, respectively, attached hereto.

(d) Effective as of the Second Restatement Effediiate, the Collateral Agreement is hereby ameadedestated to |
in the form attached hereto as Exhibit C-2.

(e) Effective as of the Second Restatement Effeddate, the Loan Proceeds Note is hereby amenukrkatated to be
in the form attached hereto as Exhibit H.

SECTION 2. _Collateral and Guarantee@) Notwithstanding anything to the contranttie Restated Credit Agreement or
any other Loan Document, solely with respect to Regulated Guarantor Subsidiary or any Regulatesh®®r Subsidiary, (i) any Guarantee
provided by any Regulated Guarantor Subsidiary uadg Security Document shall initially be deemed to Guarantee the Tranche B Il
Term Obligations, (i) any Liens on, or other séfyuinterests in or pledges of, assets granteduioch Regulated Grantor Subsidiary under any
Security Document shall initially be deemed noséoure the Tranche B 1l Term Obligations and {fii§ Guarantee and Collateral
Requirement, insofar as it relates to the TranclieT®rm Obligations, shall initially not be regeid to be satisfied in respect of such
Regulated Guarantor Subsidiary or Regulated Gra8ubsidiary, as the case may be. At such timbea&eneral Counsel, the Chief Legal
Officer, any Assistant Chief Legal Officer or anggistant General Counsel of Level 3 shall haverdidd to the Administrative Agent
written notice that the Tranche B Il Guarantee Re@uondition shall have been satisfied with resge@ny Regulated Guarantor Subsidiary,
(x) clause (i) of the first sentence of this pagaudr (a) shall become inoperative with respect th Regulated Guarantor Subsidiary and such
Regulated Guarantor Subsidiary shall automatidalyleemed to Guarantee the Tranche B Il Term Qldigmas provided in the Security
Documents, and (y) the Guarantee and CollateraliiRagent, insofar as it relates to Guarantees bl egulated Guarantor Subsidiary of
the Tranche B Il Term Obligations, shall be reqaiite be satisfied in respect of such Regulated &uar Subsidiary. At such time as the
General Counsel, the Chief Legal Officer, any AssisChief Legal Officer or any Assistant Generalisel of Level 3 shall have delivered
to the Administrative Agent written notice that fieanche B 1l Collateral Permit Condition shall kaween satisfied with respect to any
Regulated Grantor Subsidiary, (x) clause (ii) @& finst sentence of this paragraph (a) shall becomgerative with respect to such Regulated
Grantor Subsidiary and such Regulated Grantor Sigvgishall automatically be deemed to grant Liemssecurity interests in and pledge:
its assets to secure the Tranche B Il Term Obbgatas provided in the Security Documents andhg)Guarantee and Collateral
Requirement, insofar as it relates to the grantiinigiens, security interests and pledges to sethedranche B Il Term Obligations shall be
required to be satisfied in respect of such Regdl&rantor Subsidiary.

(b) Each of Level 3 and the Borrower (i) will emadler, and cause each Regulated Guarantor SubsatariRegulated
Grantor Subsidiary to endeavor, in




good faith using commercially reasonable effodqA) cause the Tranche B Il Guarantee Permit Gmrdand the Tranche B Il Collateral
Permit Condition to be satisfied with respect toheRegulated Guarantor Subsidiary and Regulatedt@r&ubsidiary at the earliest
practicable date and (ii) will cause the Generali3el, the Chief Legal Officer, any Assistant Chiefal Officer or any Assistant General
Counsel of Level 3 to deliver to the Administratikgent the applicable notice referred to in parpgré) of this Section promptly (and in
any event within 5 Business Days) following satisifan of the Tranche B Il Guarantee Permit Conditio the Tranche B Il Collateral
Permit Condition in respect of any Regulated GumraBubsidiary or Regulated Grantor Subsidiaryhezavhich is a Guarantor and/or
Grantor with respect to any other Class of Lodfast purposes of this Section, the requirementltbael 3, the Borrower or any Subsidi
of Level 3 use “commercially reasonable effortsalthot be deemed to require it to make materighpents in excess of normal fees and
costs to or at the direction of Governmental Auities or to change the manner in which it conditstbusiness in any respect that the
management of Level 3 shall determine in good faithe adverse or materially burdensome. Upomehsonable request of Level 3 or
Borrower, the Administrative Agent and the Tranéhi Term Lenders will cooperate with Level 3 ahe tBorrower as necessary to
enable them to comply with their obligations untes Section.

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

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

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

“ Tranche B 1l Collateral Permit Conditidrmeans, with respect to any Regulated Grantor ifidry, that such Regulated
Grantor Subsidiary has obtained all material (d@srd@ned in good faith by the General Counsel ofdl&) authorizations and consents of
Federal and State Governmental Authorities, if aeguired in order for it to become a Grantor ispect of the Tranche B Il Term
Obligations under the Collateral Agreement ancatisfy/ the Guarantee and Collateral Requirementt weispect to the Tranche B Il Term
Obligations, insofar as the authorizations and eotssso permit.

“ Tranche B Il Guarantee Permit Conditibmeans, with respect to any Regulated Guarantbsifliary, that such
Regulated Guarantor Subsidiary has obtained aknahias determined in good faith by the Generalrisel of Level 3) authorizations and
consents of Federal and State Governmental Autbsrif any, required, in order for it to becom&uaarantor in respect of the Tranche B Il
Term Obligations under the Guarantee Agreement@sditisfy the Guarantee and Collateral
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Requirement with respect to the Tranche B Il Terbligations, insofar as the authorizations and cotssgo permit.

SECTION 3. _Benefits of Loan Documentdhe Tranche B Il Term Loans shall be entitledltahe benefits afforded by t

Restated Credit Agreement and the other Loan Dontsvend shall benefit equally and ratably (exceptravided in Section 2 above) from
the Guarantees created by the Guarantee Agreeme i@ security interests created by the Collatkgaéement and the other Security
Documents.

that:

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

(&) the execution, delivery, and performance lphes Level 3, the Borrower and the other Loan iBamf this Agreement,
and the consummation of the transactions conteetplagreby by each Loan Party on the Second Regatdfffective Date, are
within the powers of Level 3, the Borrower or suther Loan Party, as applicable, and have beenaiuhorized by all necessary
corporate or other action and, if required, stotd@oor member action;

(b) this Agreement has been duly executed andeatelil by Level 3, the Borrower and each other L®arty and
constitutes, and each other Loan Document to wdinghLoan Party is a party constitutes, a legaldvaahd binding obligation of su
Loan Party, enforceable in accordance with its sgsubject to applicable bankruptcy, insolvencgrganization, moratorium or
other laws affecting creditors’ rights generallydesubject to general principles of equity, regasslef whether considered in a
proceeding in equity or at law;

(c) the representations and warranties of (i) L&wa&nd the Borrower contained in Article IIl ofeti©riginal Credit
Agreement and (ii) each Loan Party contained in@thgr Loan Document are true and correct in ateni@ respects on and as of
the date hereof, except to the extent that suateseptations and warranties specifically refemtearlier date, in which case they
shall be true and correct in all material respastsf such earlier date, and except that (A) theeentations and warranties
contained in Section 3.04(a) of the Original Créditeement shall be deemed to refer to the moshtdimancial statements
furnished pursuant to Section 5.01(a) of the Osebredit Agreement, (B) references in such repriadions and warranties and the
definition of “Disclosed Matters” to the “Effectiieate” shall be deemed to be references to thegiBeRestatement Effective
Date”, (C) references to “January 1, 2007” and “that2, 2007” in the definition of “Disclosed Mat&rand Section 3.04(c) shall be
deemed to be references to “January 1, 2011" amtbl@r 4, 2011”, respectively, (D) Section 3.0&(all be deemed to include the
following phrase in the parenthetical after the dgotDisclosed Matters”: “and as disclosed on Sche@06 attached to the Second
Amendment Agreement”, and (E) references in suplesentations and warranties to “Schedule 3.12” and
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“Schedule 3.13" shall be deemed to be referenc&shedule 3.12 and Schedule 3.13, respectivebgladt hereto;

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

(e) to the extent applicable, each Loan Party moimpliance, in all material respects, with thelTRAOT Act (as defined
below).

SECTION 5. _Ticking Fees The Borrower shall pay to each Tranche B Il Téender a ticking fee on its Tranche B |l
Term Commitment for each period set forth in tHaddelow at the rate per annum corresponding¢h period. The ticking fee shall
commence accruing on the date of final allocatibthe Tranche B Il Term Commitments, as determimgthe Lead Arrangers referred to
below (the “ Allocation Daté), notice of which date shall be given by the Léadangers to the Borrower, and shall be payableaith
Tranche B Il Term Lender on the Second Restatem@#ettive Date, if the Second Restatement Effeciiate occurs. The ticking fee shall
be computed on the basis of the actual numberyaf diapsed in a year of 360 days.

Period Ticking Fee Rate
From and including the Allocation Date through a 0%
including the 30th day following the Allocation [

From and including the 31st day after the Allocati 2.125%
Date through and including the 60th day following
the Allocation Date

From and including the 61st day after the Allocati 4.25%
Date through and including the 90th day following
the Allocation Date

From and including the 91st day after the Allocati The LIBO Rate for a three month Interest

Date through but excluding the Second Restaten  Period (after giving effect to the 1.50% “floor”

Effective Date set forth in the definition of LIBO Rate) as of
the Second Restatement Effective Date, plus
4.25%




SECTION 6. _Effectiveness The amendment and restatement of the Originedi€Agreement and the amendment or
amendment and restatement of certain schedulesxniloits thereto as set forth in Section 1 heraoé the obligations of the Tranche B II
Term Lenders to make the Tranche B Il Term Loamsur&ler, shall become effective on the first déte { Second Restatement Effective
Date”) on which each of the following conditions shialve been satisfied (or waived in accordance wéittiGn 9.02 of the Restated Credit
Agreement):

(&) The Administrative Agent (or its counsel) s$tave received from Level 3, the Borrower, eadieot oan Party, the
Administrative Agent and each Tranche B Il Term deneither (i) counterparts of this Agreement sigoe behalf of each such
party or (ii) written evidence satisfactory to heéministrative Agent (which may include a fax oeetronic transmission of a signed
signature page of this Agreement) that each sui pas signed a counterpart of this Agreement.

(b) The Administrative Agent and Merrill Lynch,déPce, Fenner & Smith Incorporated, Citigroup Glddalrkets Inc.,
Deutsche Bank Securities Inc., Morgan Stanley Sdrimding, Inc. and Credit Suisse Securities (UBIAT, as joint lead arrangers
and joint bookrunning managers for the Tranche Beim Loans (collectively, the “ Lead Arrangéysshall have received favorable
written opinions (addressed to the AdministrativgeAt, the Lead Arrangers and the Tranche B Il Tieenders and dated the Sec
Restatement Effective Date) of (i) Willkie Farr &aflagher LLP, counsel for the Borrower, (ii) thei€fi_egal Officer or an
Assistant General Counsel of Level 3, (iii) Pofd@derson & Corroon LLP, Delaware local counsel, éapiBingham McCutchen
LLP, regulatory counsel for the Borrower, coversugh matters relating to the Loan Parties, the I@acuments or the transactions
contemplated by this Agreement as the Administeafigent or the Lead Arrangers shall reasonablyesiju

(c) The Administrative Agent and the Lead Arrarsgghall have received such documents and ceréficat the
Administrative Agent, the Lead Arrangers or th&iunsel may reasonably request relating to the argtion, existence and good
standing of each Loan Party, the authorizationhigyltoan Parties of the transactions contemplateeblgeand any other legal matters
relating to the Loan Parties, the Loan Documenti@®iTransactions, all in form and substance resdgrsatisfactory to the
Administrative Agent, the Lead Arrangers and tltemnsel.

(d) The Administrative Agent and the Lead Arrarsgeinall have received a certificate signed by arkiial Officer of Leve
3, dated the Second Restatement Effective Datdireong satisfaction of the conditions set forthgaragraphs (e), (h), (i), (j) and
(m) below and certifying that (i) the representasi@nd warranties made by Global Crossing in thguisition Agreement that are
material to the interests of the Lenders (but ichezase only to the extent Level 3
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or AcquireCo has the right to terminate its obliga$ under the Acquisition Agreement as a resuét bfeach of such representations
and warranties or to the extent the accuracy dfi sepresentations and warranties is a conditioogatent to the obligations of

Level 3 or AcquireCo under the Acquisition Agreet)eare true and correct in all material respectsfdbe Second Restatement
Effective Date, except to the extent that suchesgntations and warranties specifically refer teatier date, in which case they are
true and correct in all material respects as of ®arlier date, (ii) the representations and wéiearset forth in Sections 4(a), 4(b), 4
(d) and 4(e) hereof are true and correct as oSt#eond Restatement Effective Date and (iii) theesgntations and warranties set
forth in Section 4(c) hereof relating to the reprgstions and warranties contained in Sections, 3.02, 3.03(a), 3.03(b), 3.08, 3.16
and 3.19 of the Restated Credit Agreement (in eash, substituting all references in Section 4(¢thé¢ “Original Credit Agreement”
with references to the “Restated Credit Agreemant! all references in Section 4(c) to the “datebBwith references to the
“Second Restatement Effective Date”) are true andect as of the Second Restatement Effective Date.

(e) Subject to Section 2 hereof, the GuaranteeCatidteral Requirement shall have been satisfied.

(f) The Administrative Agent, the Lead Arrangerglahe Tranche B Il Term Lenders shall have reckalefees and other
amounts due and payable to them on or prior t&#mnd Restatement Effective Date, including thebrersement or payment of
reasonable out-of-pocket expenses for which reddpulgtailed invoices have been presented prithédSecond Restatement
Effective Date (including the reasonable fees, gbsand disbursements of Cravath, Swaine & Moo, Idounsel for the
Administrative Agent) incurred in connection withig Agreement.

(9) The Administrative Agent and the Lead Arrarsggiall have received (i) a completed (A) perfectertificate in the
form of Annex Il hereto (the " Second Restatemdifedfive Date Perfection Certificate and (B) perfection certificate in the form
of Annex Il hereto (the “ Second Restatement BifecDate Loan Proceeds Note Perfection Certifitgteach dated the Second
Restatement Effective Date and signed by a Finh@dfacer, in each case, together with all attachtaseeontemplated thereby, and
(i) the results of a search of the Uniform Comnier€ode (or equivalent) filings made with respicthe Loan Parties in the
jurisdictions contemplated by the Second RestatéE#active Date Perfection Certificate and coméshe financing statements (or
similar documents) disclosed by such search ardkace reasonably satisfactory to the Administrafigent and the Lead Arrange
that the Liens indicated by such financing stataséor similar documents) are permitted by Sec@b of the Restated Credit
Agreement or have been released.

(h) The Acquisition shall have been consummatedubstantially concurrently with the borrowingtbé Tranche B I
Term Loans shall be




consummated, in accordance with the Acquisitioneggnent; providethat, without the prior consent of the Lead Arraisgeo
provision of the Acquisition Agreement shall haweh amended, supplemented or otherwise modifiednamrovision thereof she
have been waived by Level 3, in a manner that iter@ and adverse to the interests of the Lend@&lsbal Crossing shall have
become, or substantially concurrently with the bating of the Tranche B Il Term Loans shall becom®&/holly Owned Subsidiary
of the Borrower.

(i) Global Crossing or the Borrower shall have seammated, or substantially concurrently with therdw@ing of the
Tranche B Il Term Loans shall consummate (or aramnts therefor reasonably satisfactory to the lLeaahgers shall have been
made), the Existing Global Crossing Debt Repaymamd, all commitments and all Liens and Guarantelasing to the Indebtedness
repaid or extinguished pursuant thereto shall teen, or substantially concurrently with the borirapof the Tranche B Il Term
Loans shall be, terminated or released. Aftemgj\éffect to the Transactions, Global Crossingitm8ubsidiaries shall have no
Indebtedness other than (i) Guarantees in respélee d.oans and the Senior Notes and (ii) otheebtddness permitted under the
Restated Credit Agreement as of the Second Restatdfffective Date after giving effect to the Tracsons.

() The incurrence of the Tranche B Il Term Loans]uding the Liens and Guarantees provided imeation therewith
pursuant to the Loan Documents, and the consummatfithe other Transactions shall not result ira()efault under the Original
Credit Agreement or a default or event of defantier the Existing Notes, the Parent’s Indentureengrother material Indebtedness
of Level 3 and its Subsidiaries or (ii) the creat@r imposition of any Liens on the assets of Le&;g¢he Borrower, Global Crossing
or any of their respective Subsidiaries (other thi@ms created under the Loan Documents).

(k) Level 3 and Global Crossing shall have madlaratual and quarterly filings required to be magehem pursuant to tl
Securities and Exchange Act of 1934, as amendelthenlead Arrangers shall have received (i) additmsolidated balance sheets
and related statements of operations, stockholéersty and cash flows of each of Level 3 and Gl@rassing for each of the three
fiscal years most recently ended at least 90 dags o the Second Restatement Effective Date, vbltall be prepared in
accordance with GAAP, (ii) unaudited consolidatathhce sheets and related statements of operasimegholders’ equity and cash
flows of each of Level 3 and Global Crossing focleaubsequent fiscal quarter ended at least 45ataysto the Second
Restatement Effective Date, which shall be preparedcordance with GAAP, and (iii) a pro forma solidated balance sheet and
related pro forma consolidated statement of opmratof Level 3 as of the end of the most recemibjee fiscal quarter for which
financial statements have been delivered purswariatise (i) or (ii) above and for the four congaeufiscal quarters then ended,
prepared after giving effect to the Transactiors e other transactions contemplated herebytasyfhad occurred as of the last
day thereof (in the case of such balance sheet) or




at the beginning of the four consecutive fiscalrtgrgoeriod then ended (in the case of such stateof@perations), in each case
meeting the requirements of Regulation S-X for F&+h registration statements (but excluding infdiomarequired by Rule 3-10
under Regulation S-X). The financial statementmired to be received by the Lead Arrangers purtsteatinis paragraph (k) shall be
deemed to have been received when reports congasnich financial statements are posted by the @apé parties on the Securities
and Exchange Commission’s website on the intermnegiav.sec.gov.

(I) The Administrative Agent and the Lead Arrarggshall have received a certificate from Level 8 Hre Borrower’s
insurance broker as to the insurance maintaindcebgl 3, the Borrower and each of the Restrictels&liaries.

(m) Except as disclosed in the introductory paapgrto Article Il or Article IV of the Acquisitio\greement, since
December 31, 2010, no (i) Company Material AdvérBect (as defined in the Acquisition Agreementalshave occurred and
(i) no Combined Material Adverse Effect shall haaeeurred. For purposes of this clause (1), “ Corat Material Adverse Effe¢t
means any event, change, circumstance, effect/afeuent or state of facts that, individually ortihre aggregate, (A) is or is
reasonably likely to become, materially adversth&obusiness, assets, financial condition, lidabgdior results of operations of
Level 3, Global Crossing and their respective Slibsies, taken as a whole; providgldowever, that Combined Material Adverse
Effect shall not include the effect of any evettaige, circumstance, effect, development or sfd@cts arising out of or attributak
to (1) general economic conditions, (2) the indastm which the Level 3, Global Crossing and tmespective Subsidiaries operate,
(3) changes in law, (4) changes in GAAP, (5) thgatiation, execution, announcement, pendency dopeance of the Acquisition
Agreement and the Amalgamation Agreement (as défim¢éhe Acquisition Agreement) or the transactioastemplated thereby or
the consummation of the transactions contemplagetid Acquisition Agreement and the Amalgamationme®gnent, (6) acts of war,
armed hostilities, sabotage or terrorism, or amakesion or worsening of any such acts of war, armestilities, sabotage or
terrorism threatened or underway as of the datheoAcquisition Agreement, and (7) earthquakesiitames, floods, or other natu
disasters, except, in the case of the foregoingsels (1) and (2), to the extent that such eveang@h, circumstance, effect,
development or state of facts affects Level 3, @ld@rossing and their respective Subsidiariesrmagerially disproportionate
manner when compared to the effect of such eveahge, circumstance, effect, development or sfdcts on other Persons in the
industries in which Level 3, Global Crossing an€iitmespective Subsidiaries operate, or (B) wouklent or materially impair or
materially delay the ability of Level 3 or Globatd3sing to perform its obligations under the Acijigs Agreement and the
Amalgamation Agreement or to consummate the trdioseccontemplated thereby.

(n) The Administrative Agent and the Lead Arrarsgginall have received a certificate signed by thefdinancial officer o
Level 3, dated the Second
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Restatement Effective Date, certifying (i) withpest to the incurrence of the Tranche B Il Termnsand the Senior Notes, as to
compliance with the Original Credit Agreement, Ehgsting Notes, the Parent’s Indentures and angratiaterial Indebtedness of
Level 3 and its Subsidiaries and (ii) that, immesliafollowing the making of the Tranche B Il Telrnans on the Second
Restatement Effective Date and after giving effed¢he application of the proceeds of the TrancheT&rm Loans and the other
Transactions, (A) the fair value of the assetsefdl 3 and its Subsidiaries on a consolidated pasg fair valuation, will exceed
their debts and liabilities, subordinated, contimga otherwise; (B) the present fair saleable alfithe property of Level 3 and its
Subsidiaries, on a consolidated basis, will betgre¢han the amount that will be required to pagy ghobable liability of their debts
and other liabilities, subordinated, contingenbtirerwise, as such debts and other liabilities becabsolute and matured; (C) Level
3 and its Subsidiaries on a consolidated basispwilble to pay their debts and liabilities, salimaited, contingent or otherwise, as
such debts and liabilities become absolute andneditand (D) Level 3 and its Subsidiaries, on asotidated basis, will not have
unreasonably small capital with which to conduet tiusiness in which they are engaged as such lssssmaow conducted and is
proposed to be conducted following the Second Restent Effective Date.

(o) The Administrative Agent and the Lead Arrarsggiall have received executed copies of the 8.1268s Indenture,
any 8.125% Notes Supplemental Indentures and t#586 Offering Proceeds Note.

(p) Atleast 3 Business Days prior to the Secoast&ement Effective Date, the Administrative Agemdll have received a
fully completed and executed notice of borrowingtwespect to the Tranche B Il Term Loans, togetbitr a break-funding letter
agreement in form and substance reasonably satisfdo the Administrative Agent and the Lead Agars.

(g) Atleast5 Business Days prior to the Secoast&ement Effective Date, the Lead Arrangers s$taale received all
documentation and other information required bykb@gulatory authorities under applicable “know-gaustomer” and anti-money
laundering rules and regulations, including thetidgiand Strengthening America by Providing Appiafe Tools Required to
Intercept and Obstruct Terrorism Act (Title lll Bfib. L. 107-56) (the “ PATRIOT A¢), that is requested at least 5 Business Days
prior to the date when delivery is required to kedmunder this paragraph (q).

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Second RestateEfésttive Date, and such notice shall
be conclusive and binding.

SECTION 7. Consent to Additional Amendments toRestated Credit AgreementEach Tranche B Il Term Lender

hereby agrees that the Restated Credit AgreemertharSecurity Documents shall be amended (theve@ant Amendmert) in the manner
set forth in this Section 7. The Covenant Amendrseall become

11




effective on the date on which the Administrativgefit (or its counsel) shall have received execatethterparts to an amendment, conse
other agreement implementing the Covenant Amendsigned on behalf of Level 3, the Borrower, the Adistrative Agent and such
additional Lenders that, when taken together withTranche B Il Term Lenders consenting to the GameAmendment pursuant to this
Agreement, constitute the Required Lenders asalf date. Each Tranche B Il Term Lender herebyesgtieat any assignee of any
Tranche B Il Term Loan on or after the Second Restant Effective Date shall take such Tranche Belim Loan subject to, and shall be
bound by, the consent to the Covenant Amendmeniged by the Tranche B Il Term Lenders pursuarhi® Agreement.

(&) Section 1.01 of the Restated Credit Agreerskall be amended by inserting the following newirdtédns in
appropriate alphabetical order:

() “ Permitted First Lien Intercreditor Agreemtenmeans a First Lien Intercreditor Agreement, in satgally the
form of Exhibit I, by and between the Collateralehg and any “Additional Collateral Agent” referredtherein, Level 3, the
Borrower and the other Loan Parties.”

(i) “ Permitted First Lien Refinancing Indebteelss' means refinancing Indebtedness of a Loan Partyittethio
be Incurred under Section 6.01(b)(viii) and Sec8dbR(b)(vi);_providedhat (a) such Indebtedness is permitted to be tadwnder
the provisions of all other Material Indebtednekkavel 3 and its Subsidiaries outstanding at time tof Incurrence thereof, (b) such
Indebtedness is Incurred in respect of any Clagdlasses of Loans under this Agreement permittdetimcurred under Section 6.01
(b)(ii) and Section 6.02(b)(ii) or in respect ofyasther Permitted First Lien Refinancing Indebtesinghat, when Incurred, met the
requirements of this definition, (c) on the datdrafurrence of such Indebtedness, Loans (of suaksGir Classes as designated by
the Borrower) shall be permanently prepaid purstmection 2.05(a), or other Permitted First LRefinancing Indebtedness shall
be permanently prepaid, redeemed, defeased, retinegburchased, in an aggregate principal amanrrnif {ssued at a discount, in an
aggregate Accreted Value amount), plus accruedesttéhereon and any premium and expenses payabbanection therewith as
permitted by Section 6.01(b)(viii) and Section §l)&vi), at least equal to the aggregate princgrabunt of such refinancing
Indebtedness (and any related commitments outstgmdirespect of such Loans or other Indebtednessfmanced shall be
permanently reduced by a corresponding amountsud) Indebtedness by its terms, or by the ternasipfagreement or instrument
pursuant to which such Indebtedness is issued, mutgsrovide for payments of principal of such Ibtéglness at stated maturity or
by way of a sinking fund applicable thereto or bgywof any mandatory redemption, defeasance, retintior repurchase thereof by
Level 3 or any Restricted Subsidiary (including aegiemption, retirement or repurchase which isiogent upon events or
circumstances, but excluding any retirement reguingvirtue of the acceleration of any payment witbpect to such Indebtedness
upon any event of default thereunder), in each paseto the latest Maturity
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Date in effect at the time of Incurrence of sucdtielbtedness and (e) such Indebtedness has a weaaedje life to maturity equal
to or greater than the greatest weighted averég&limaturity of any Class of Loans outstandinthattime of such designation.”

(b) The definition of “Collateral” contained in &®n 1.01 of the Restated Credit Agreement stakiimended and
restated in its entirety as follows:

“Collateral’ means any and all “Collateral”, asfubed in any applicable Security Document (othey Bermitted First Lien
Intercreditor Agreement). It is understood that@uadlateral shall not include Excluded Collaters @efined in the Collateral
Agreement).”

(c) The definition of “Security Documentsbntained in Section 1.01 of the Restated CredieAgent shall be amend
by inserting the words “, any Permitted First Liatercreditor Agreement” immediately following therds “any Loan Proceeds Note
Guarantee”.

(d) Section 2.05(b) of the Restated Credit Agresrshall be amended by inserting the following eané at the end
thereof:

“Notwithstanding the foregoing, any Excess Proceedsired to be applied to Loans pursuant to tkitiSn 2.05(b) shall be applied
ratably among the Loans and, to the extent requiyetthe terms of any Permitted First Lien Refinagcdindebtedness, the principal
amount of such Permitted First Lien Refinancingeloi@dness then outstanding, and the prepaymein dafoans required pursuani
this Section 2.05(b) shall be reduced accordingly.”

(e) Clause (ii) of Section 6.01(b) of the Restaeedit Agreement shall be amended by insertingahewing proviso a
the end of such clause, immediately prior to theiselon:

“: provided, however, that solely for the purposes of the establishroéany revolving credit commitments or any clateom
loans pursuant to Section 9.02(d), this clauseskigll also permit the Incurrence of PermittedtHifen Refinancing Indebtedness”

(H Clause (ii) of Section 6.02(b) of the Resta@r@dit Agreement shall be amended by insertingdhewing proviso at
the end of such clause, immediately prior to theiselon:

“; provided, however, that solely for the purposes of the establishneéany revolving credit commitments or any clabsom
loans pursuant to Section 9.02(d), this clauseskigll also permit the Incurrence of PermittedtHifen Refinancing Indebtedness”

(g) Clause (1) of Section 6.05(ii) of the Restafeddit Agreement shall be amended and restatdd @ntirety as follown
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“(2) pursuant to the Loan Documents to secure Itetliess permitted to be Incurred pursuant to cléi)s& paragraph
(b) under Section 6.01 or clause (ii) of paragré®hunder Section 6.02 (or Permitted First LieniRaficing Indebtedness Incurred
pursuant to clause (viii) of paragraph (b) undesti®a 6.01 or clause (vi) of paragraph (b) underti®a 6.02);"

(h) Section 6.05(ii) of the Restated Credit Agreetrshall be amended by (i) deleting the word “aayfjearing
immediately after the semicolon at the end of G#a(®, (ii) inserting the word “and” immediatelytef the semicolon at the end of Clause
(4) and (iii) adding a new Clause (5) as follows:

“(5) on the Collateral to secure Permitted FirgriLRefinancing Indebtedness; providedt such Liens are subject to a
Permitted First Lien Intercreditor Agreement anel permitted under the provisions of all Materialébtedness of Level 3 and its
Subsidiaries at the time such Liens are incurred;”

(i) A new Section 6.14 shall be added to the Redt€redit Agreement as follows:

“SECTION 6.14. _Amendments to Permitted First LR#financing Indebtedness._evel 3 shall not, and shall not
permit any Restricted Subsidiary to, amend, supefgror otherwise modify (pursuant to waiver or otvise) the terms and
conditions of any documentation governing any PtealiFirst Lien Refinancing Indebtedness in vialatof the terms of the
applicable Permitted First Lien Intercreditor Agresnt.”

() A new Section 9.17 shall be added to the Redt€redit Agreement as follows:

“SECTION 9.17. Permitted First Lien Intercreditdgreements. The Lenders acknowledge that obligations of the
Loan Parties under any Permitted First Lien Refoirag Indebtedness will be secured by Liens on asddtevel 3, the Borrower al
the other Loan Parties that constitute Collatefdlthe request of the Borrower, the Collateral Agghall enter into a Permitted First
Lien Intercreditor Agreement establishing the etatights of the Secured Parties and of the selcpagties under the Permitted First
Lien Refinancing Indebtedness with respect to tbatral. The Administrative Agent, the Collatefgent, and each Lender, for
itself and on behalf of any Secured Party thatda@essor, assignee or Related Party of suchiRérseby irrevocably (a) consents
to the treatment of Liens to be provided for ural®y such Permitted First Lien Intercreditor Agreaméb) authorizes and directs
Collateral Agent to execute and deliver any suamiRted First Lien Intercreditor Agreement and alocuments relating thereto, in
each case on behalf of the Administrative Agerg,Glollateral Agent, each Lender and the other ®elcBarties without any further
consent, authorization or other action by any Len@? agrees that, upon the execution and delitregyeof, each the Administrative
Agent, the Collateral Agent, each Lender and edlcbrc&secured Party will be bound by the
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provisions of any such Permitted First Lien Inteditor Agreement as if it were a signatory theastd will take no actions contrary
to the provisions of any such Permitted First Liigtercreditor Agreement and (d) agrees that no keond other Secured Party shall
have any right of action whatsoever against théa@ohl Agent or the Administrative Agent as a tesfiany action taken by the
Collateral Agent or the Administrative Agent purstito this Section 9.17 or in accordance with #rens of any such Permitted First
Lien Intercreditor Agreement. Each Lender herabthier irrevocably authorizes and directs the Adstiative Agent and the
Collateral Agent to enter into such amendmentsplempents or other modifications to any PermittedtHiien Intercreditor
Agreement in connection with any extension, renevedinancing or replacement of any Obligations any Permitted First Lien
Refinancing Indebtedness as are reasonably acteptathe Administrative Agent to give effect thierein each case on behalf of
such Lender and the other Secured Parties andwtiginy further consent, authorization or otheraacby any Lender. The
Administrative Agent and the Collateral Agent shal/e the benefit of the provisions of Article Vilith respect to all actions taken
by it pursuant to this Section 9.17 or in accor@awith the terms of any such Permitted First Lietedcreditor Agreement to the full
extent thereof.”

(k) A new Exhibit | shall be added to the Resta@zddit Agreement in the form of Exhibit | attacheeteto.

() Any provision of any Security Document maydmaended, supplemented or otherwise modified bygageanent in

writing entered into by the Administrative Agentdathe Loan Party or Loan Parties that are partsetbeo effect such changes as the
Borrower and the Administrative Agent shall deterenare reasonably necessary to facilitate the mmgigation of any Permitted First Li
Intercreditor Agreement so long as such amendnsepplement or other modification is not adversthélLenders.

SECTION 8. _Effect of Amendment and RestatementNgwation. (a) Except as expressly set forth herein artién

Restated Credit Agreement, this Agreement shalbgamplication or otherwise limit, impair, constie a waiver of, or otherwise affect the
rights and remedies of the Agent or the Lendergeuady Loan Document, and shall not alter, modifgend or in any way affect any of the
terms, conditions, obligations (including, for #noidance of doubt, any guarantee obligations ademnity obligations of the Guarantors),
covenants or agreements contained in any Loan Dextyrall of which are ratified and affirmed in edlspects and shall continue in full force
and effect. Nothing herein shall be deemed tdlergny Loan Party to a consent to, or a waiverrament, modification or other change of,
any of the terms, conditions, obligations, covesamtagreements contained in any Loan Documeritriifes or different circumstances.

(b) From and after the Second Restatement Effe®ate, the terms “Agreement”, “this Agreement’efiéin”,

“hereinafter”, “hereto”, “hereof” and words of silai import, as used in the Restated Credit Agreenstrall refer to the Original
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Credit Agreement as amended and restated in the dbthe Restated Credit Agreement, and the terredit Agreement”, as used in any
Loan Document, shall mean the Restated Credit Agea¢ This Agreement shall constitute a “Loan Doeunt” for all purposes of the
Restated Credit Agreement and the other Loan Dootsne

(c) Neither this Agreement nor the effectiveneisthe Restated Credit Agreement shall extinguighabligations for the
payment of money outstanding under the Originatd@wegreement or discharge or release any Guardhereof. Nothing herein
contained shall be construed as a substitutiomeation of the Obligations outstanding under thgyi@al Credit Agreement or the
Guarantee Agreement, which shall remain in fultéoand effect, except as modified hereby and bRréstated Credit Agreement.
Nothing expressed or implied in this Agreement,Riestated Credit Agreement or any other documanteaaplated hereby or thereby
shall be construed as a release or other disclohthe Borrower under the Original Credit Agreemenany Loan Party under any Loan
Document (as defined in the Original Credit Agreathérom any of its obligations and liabilities teeinder.

SECTION 9. GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORWITHOUT REGARD TO THE PRINCIPLES OF CONFLICTS OF
LAWS OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THEEGERAL OBLIGATIONS LAW.

SECTION 10._CounterpartsThis Agreement may be executed in counterpartd Py different parties hereto on different
counterparts), each of which shall constitute agimal, but all of which when taken together shalhstitute a single contract. Delivery of an
executed counterpart of a signature page of thieément by facsimile or other electronic meansl fleaéffective as delivery of a manually
executed counterpart of this Agreement.

SECTION 11._HeadingsThe headings of this Agreement are for purpo$esference only and shall not limit or otherwise
affect the meaning hereof.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respectuthorized
officers as of the date first above written.

LEVEL 3 COMMUNICATIONS, INC.,

by: /s/ Robin E. Gre

Name: Robin E. Gre
Title: Senior Vice President and Treast

LEVEL 3 FINANCING, INC.,

by: /s/ John M. Ryai

Name: John M. Rya
Title: Executive Vice President and Chief LegaliCdf




BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,
BTE EQUIPMENT, LLC,

ELDORADO EQUIPMENT, INC.,

LEVEL 3 COMMUNICATIONS, LLC,
LEVEL 3 ENHANCED SERVICES, LLC,
LEVEL 3 INTERNATIONAL, INC.,
TELCOVE OPERATIONS, LLC,

WILTEL COMMUNICATIONS, LLC,

by: /s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Senior Vice Presidel




MERRILL LYNCH CAPITAL CORPORATION,
Individually, and as Administrative Agent a
Collateral Agent

by: /s/ Antonikia (Toni) Thoma

Name: Antonikia (Toni) Thome
Title: Vice Presiden




BANK OF AMERICA, N.A.,
as Tranche B Il Term Lende

by: /s/ Scott Tolchir

Name: Scott Tolchil
Title: Managing directo




ANNEX |
AMENDED AND RESTATED CREDIT AGREEMENT
dated as of
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LEVEL 3 COMMUNICATIONS, INC.
LEVEL 3 FINANCING, INC.
The Lenders Party hereto
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MERRILL LYNCH CAPITAL CORPORATION
as Administrative Agent and Collateral Agent

MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED
as Joint Lead Arranger and Joint Bookrunner

MORGAN STANLEY & CO. INCORPORATED
Joint Lead Arranger, Joint Bookrunner and Syndicethgent

and
CITIGROUP GLOBAL MARKETS, INC.,
CREDIT SUISSE SECURITIES (USA) LLC
and

WACHOVIA BANK, NATIONAL ASSOCIATION
as Co-Documentation Agents




SECTION 1.01
SECTION 1.02
SECTION 1.03
SECTION 1.04

SECTION 2.01
SECTION 2.02
SECTION 2.03
SECTION 2.04
SECTION 2.05
SECTION 2.06
SECTION 2.07
SECTION 2.08
SECTION 2.09
SECTION 2.10
SECTION 2.11
SECTION 2.12
SECTION 2.13

SECTION 3.01
SECTION 3.02
SECTION 3.03
SECTION 3.04
SECTION 3.05
SECTION 3.06
SECTION 3.07
SECTION 3.08
SECTION 3.09
SECTION 3.10
SECTION 3.11
SECTION 3.12

TABLE OF CONTENTS

ARTICLE |
Definitions
Defined Terms
Terms Generall
Accounting Terms; GAAI
Classification of Loans and Borrowin
ARTICLE Il
The Credits

Commitments; Loans and Borrowin

Funding of Loan:

Interest Election

Repayment of Loans; Evidence of D
Prepayment

Fees

Interest

Alternate Rate of Intere

Increased Cosl

Break Funding Paymen

Taxes

Payments Generally; Pro Rata Treatment; Sharirf®@g-offs
Mitigation Obligations; Replacement of Lend

ARTICLE Il
Representations and Warrant

Organization; Power

Authorization; Enforceabilit
Governmental Approvals; No Conflic
Financial Condition; No Material Adverse Char
Properties

Litigation and Environmental Matte
Compliance with Laws and Agreeme
Investment Company Stat

Taxes

ERISA

Disclosure

Subsidiaries

Page

51
51
52

52
54
55
56
57
58
58
60
60
61
62
63
64

65
65
66
66
66
67
67
67
67
67
68
68




SECTION 3.13
SECTION 3.14
SECTION 3.15
SECTION 3.16
SECTION 3.17
SECTION 3.18
SECTION 3.19

SECTION 4.01

SECTION 5.01
SECTION 5.02
SECTION 5.03
SECTION 5.04
SECTION 5.05
SECTION 5.06
SECTION 5.07
SECTION 5.08
SECTION 5.09
SECTION 5.10
SECTION 5.11
SECTION 5.12

SECTION 5.13.

SECTION 6.01
SECTION 6.02
SECTION 6.03
SECTION 6.04
SECTION 6.05
SECTION 6.06

Insurance

Labor Matters

Intellectual Propert

Security Interest

FCC Complianct

Qualified Credit Facility; Senior Indebtedne

Solvency
ARTICLE IV
Conditions
Effective Date
ARTICLE V

Affirmative Covenantt

Financial Statements and Other Informat
Notices of Material Event

Information Regarding Collater
Existence; Conduct of Busine

Payment of Taxe

Maintenance of Propertie

Insurance

Casualty and Condemnati

Annual Information Meetini

Compliance with Law.

Use of Proceed

Guarantee and Collateral Requirement; Further /Aassas

Guarantee Permit Condition, Collateral Permit Cadiand Global Crossing Pledge Permit

Condition
ARTICLE VI
Negative Covenan

Limitation on Consolidated Del

Limitation on Indebtedness of the Borrower and Baer Restricted Subsidiari

Limitation on Restricted Paymer

Limitation on Dividend and Other Payment Restrietid\ffecting Restricted Subsidiari

Limitation on Liens
Limitation on Sale and Leaseback Transact

68

68
68
69
70
70

70

72
74
74
75
75
75
75
75
76
76
76
76

77

78
83
87
91
93
95




SECTION 6.07
SECTION 6.08
SECTION 6.09
SECTION 6.10
SECTION 6.11
SECTION 6.12
SECTION 6.13

SECTION 9.01
SECTION 9.02
SECTION 9.03
SECTION 9.04
SECTION 9.05
SECTION 9.06
SECTION 9.07
SECTION 9.08
SECTION 9.09
SECTION 9.10
SECTION 9.11
SECTION 9.12
SECTION 9.13
SECTION 9.14
SECTION 9.15
SECTION 9.16

Limitation on Asset Dispositior

Limitation on Issuance and Sales of Capital StddRestricted Subsidiarie
Transactions with Affiliate:

Limitation on Designations of Unrestricted Subsiitia

Limitation on Actions with respect to Existing Intempany Obligation
Covenant Suspensic

Consolidation, Merger, Conveyance, Transfer or &

ARTICLE VII
Events of Defaul
ARTICLE VIl
The Agent
ARTICLE IX
Miscellaneou:s

Notices

Waivers; Amendments; Addition of Term or Revolvifiig@anches
Expenses; Indemnity; Damage Wai

Successors and Assig

Survival

Counterparts; Integration; Effectivent

Severability

Right of Setofi

Governing Law; Jurisdiction; Consent to Servicéobces:
WAIVER OF JURY TRIAL

Headings

Confidentiality

Interest Rate Limitatio

Release of Subsidiary Loan Parties and Colla

Senior Debt Statu

No Fiduciary Relationshi

96

10C
101
10z
104
10€

11t
11€
11¢
121
124
124
12t
12t
12t
12¢
12¢
12¢
127
127
12¢
12¢




SCHEDULES:

Schedule 2.0 — Commitments
Schedule 3.1, — Subsidiaries
Schedule 3.1 — Insurance

Schedule 4.01(i — Lien Searche

EXHIBITS :

Exhibit A — Form of Assignment and Assumpti

Exhibit B-1 — Form of Effective Date Perfection Certifice

Exhibit B-2 — Form of Effective Date Loan Proceeds Note PerfecGertificate

Exhibit C-1 — Form of Guarantee Agreeme

Exhibit C-2 — Form of Collateral Agreemel

Exhibit C-3 — Form of Indemnity, Subrogation and Contribution égmen

Exhibit D — Form of Promissory Not

Exhibit E-1 — Form of Opinion of Willkie Farr & Gallagher LLP, oasel for the Borrowe
Exhibit E-2 — Form of Opinion of the Chief Legal Officer or andistant General Counsel of the Borroy
Exhibit E-3 — Form of Opinion of Potter Anderson & Corroon LLB¢él counsel for the Borrow:
Exhibit E-4 — Form of Opinion of Bingham McCutchen LLP, regulgtaounsel for the Borrowe
Exhibit F — Omnibus Offering Proceeds Note Subordination Agrereh

Exhibit G-1 — Form of Loan Proceeds Note Collateral Agreen

Exhibit G-2 — Form of Loan Proceeds Note Guarantee Agreel

Exhibit H — Form of Loan Proceeds Nc




AMENDED AND RESTATED CREDIT AGREEMENT dated as ot@ber 4, 2011 (this “ Agreemeht
or “ Credit Agreement) among LEVEL 3 COMMUNICATIONS, INC., LEVEL 3 FINACING, INC., as
Borrower, the LENDERS party hereto, MERRILL LYNCRIERCE, FENNER & SMITH INCORPORATED, as
Joint Lead Arranger and Joint Bookrunner, MORGAMSILEY & CO. INCORPORATED, as Joint Lead
Arranger, Joint Bookrunner and Syndication AgemANE OF AMERICA SECURITIES LLC, as Sole Lead
Arranger and Sole Bookrunner for the Tranche B Teoans (as defined below), MERRILL LYNCH, PIERCE,
FENNER & SMITH INCORPORATED, CITIGROUP GLOBAL MARKES INC., DEUTSCHE BANK
SECURITIES INC., MORGAN STANLEY SENIOR FUNDING, INGAND CREDIT SUISSE SECURITIES
(USA) LLC, as Joint Lead Arrangers and Joint Bookiing Managers for the Tranche B Il Term Loansdgfined
below), CITIGROUP GLOBAL MARKETS, INC., CREDIT SUEE SECURITIES (USA) LLC and WACHOVI,
BANK, N.A., as Co-Documentation Agents, and MERRILYNCH CAPITAL CORPORATION, as
Administrative Agent and Collateral Agent.

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

WHEREAS, pursuant to the First Amendment Agreemtibiet 2007 Credit Agreement was amended and resdatefl
April 16, 2009, and the Tranche B Term Lenders med@éche B Term Loans to the Borrower in an aggeegencipal amount of
$220,000,000, the net proceeds of which, togetlitbr additional funds of the Borrower, were advanbgdhe Borrower to Level 3 LLC on
the First Restatement Effective Date in an amoguogkto the aggregate principal amount of the Tmar®8 Term Loans issued, against
delivery of the Loan Proceeds Note (as increasetthidamount of $220,000,000 to evidence such loatenby the Borrower to Level 3 LLC
on the First Restatement Effective Date).




WHEREAS, pursuant to that certain First Amendmeted as of May 15, 2009 to the Original Credit Agmnent (the ‘First
Amendment to Original Credit Agreeméftamong Level 3, the Borrower, the Administratikgent, the Collateral Agent and the Additional
Tranche B Term Lenders party thereto, the Additidmanche B Term Lenders made Additional TranchBeBn Loans to the Borrower in an
aggregate principal amount of $60,000,000, theprmteeds of which, together with additional funfithe Borrower, were advanced by the
Borrower to Level 3 LLC on the Amendment Effectibate in an amount equal to the aggregate prineipalunt of the Additional Tranche B
Term Loans issued, against delivery of the Loarc®eds Note (as increased by the amount of $60,00@¢0evidence such loan made by the
Borrower to Level 3 LLC on the Amendment Effectivate).

WHEREAS, pursuant to Section 9.02(d) of the Origedit Agreement, (a) the Original Credit Agreerhand the other
Loan Documents may be amended to establish on@@ atdditional classes of term loans by an agreemenmriting entered into by Level 3,
the Borrower, the Administrative Agent, the CollaleAgent and each person (including any Lenderpeigg to make such additional term
loans, but without the consent of any other Lerzohet (b) the Borrower has requested that the TraBdh&erm Lenders make Tranche B I
Term Loans to the Borrower in an aggregate prin@p#ount of $650,000,000, the net proceeds of whashwell as additional funds of the
Borrower, will be advanced by the Borrower to Le8dILC on the Second Restatement Effective Da@niamount equal to the aggregate
principal amount of the Tranche B Il Term Loansies$, against delivery of the Loan Proceeds Notin@sased by the amount of
$650,000,000 to evidence such loan made by theoBemto Level 3 LLC on the Second Restatement Hifed®ate).

WHEREAS, (a) Level 3, the Borrower, the Agent anel Tranche B Il Term Lenders have entered intocaisk
Amendment Agreement dated as of October 4, 20EL‘(8econd Amendment Agreeméptpursuant to which the Original Credit
Agreement has been amended and restated to be fiorth hereof, and (b) the Tranche B Il Term Lesdee willing to extend Tranche B Il
Term Loans having the terms and conditions providedierein and in the Second Amendment Agreement.

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

“ABR ", when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans comygisuch
Borrowing, are bearing interest at a rate deterthimereference to the Alternate Base Rate.
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“ Accreted Valu€' of any Indebtedness issued at a price less tiaptincipal amount at stated maturity, meansf asny
date of determination, an amount equal to the suf@)dhe issue price of such Indebtedness asrdated in accordance with Section 1273 of
the Code or any successor provisions plus (b) daeegate of the portions of the original issue alistt (the excess of the amounts considered
as part of the “stated redemption price at matufysuch Indebtedness within the meaning of Secd#B(a)(2) of the Code or any succe
provisions, whether denominated as principal arest, over the issue price of such Indebtednbas¥yhall theretofore have accrued purs
to Section 1272 of the Code (without regard to i8act272(a)(7) of the Code) from the date of isstisuch Indebtedness to the date of
determination, minus all amounts theretofore paitespect of such Indebtedness, which amountsoagdered as part of the “stated
redemption price at maturity” of such Indebtedneihin the meaning of Section 1273(a)(2) of the €od any successor provisions (whether
such amounts paid were denominated principal erést).

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

“ Additional Financing Inc. Indenturésmeans the 10% Notes Indenture, the 9.375% Notgsnture and the 8.125% Notes

Indenture.

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

“ Additional Tranche B Term Commitmehhas the meaning specified in the First Amendnter@riginal Credit

Agreement.
“ Additional Tranche B Term Lendetshas the meaning specified in the First Amendnter@riginal Credit Agreement.
“ Additional Tranche B Term Loarishas the meaning specified in the First Amendnter@riginal Credit Agreement.
A ] “ Administrative Agent’ means Merrill Lynch Capital Corporation, in itagacity as administrative agent for the Lenders
ereunder.

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

“ Affiliate ” of any Person means any other Person directigdirectly controlling or controlled by or underéct or
indirect common control with such Person. Forgbeposes of this definition, “control” when usedhwespect to any Person means the
power to direct the management and policies of §arison, directly or indirectly, whether througk thwnership of voting securities, by
contract or otherwise; and the




terms “controlling” and “controlled” have meaningsrrelative to the foregoing. For purposes of ®est6.07 and 6.09 and the definition of
“Telecommunications/IS Assets” only, “Affiliate” ali also mean any beneficial owner of shares remtésg 10% or more of the total voting
power of the Voting Stock (on a fully diluted bgsi$ Level 3 or of rights or warrants to purchagselsVoting Stock (whether or not currently
exercisable) and any Person who would be an Aiilaf any such beneficial owner pursuant to the Eentence hereof.

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

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

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

(a) in the case of a Tranche A Term Loan, the grezt(i) the Prime Rate in effect on such day @dhe Federal Funds
Effective Rate in effect on such day plus ¥ of 1%;

(b) in the case of a Tranche B Term Loan, the gregt(i) the Prime Rate in effect on such day,tlie Federal Funds
Effective Rate in effect on such day plus ¥ of 18d §ii) the sum of (A) the higher of (x) the LIBRate for a one month Interest Period on
such day (or if such day is not a Business Dayirttmeediately preceding Business Day) plus 1% af@ §0%, plus (B) 1.00%; provided
that, for the avoidance of doubt, the LIBO Ratedny day shall be based on the rate appearingaonidierg’s British Banker’s Association
rate page (or on any successor or substitute gaggproximately 11:00 a.m., London time, on suayt énd_providedurtherthat if the
Administrative Agent shall have given notice to EE8 pursuant to Section 2.08 that adequate arsthn@dle means do not exist for
ascertaining such LIBO Rate, clause (iii) shaldeemed to read “4.00%" until the Administrative Ageotifies Level 3 and the Lenders that
the circumstances giving rise to such notice uS#stion 2.08 no longer exist; and

(c) in the case of a Tranche B Il Term Loan, theatgr of (i) the Prime Rate in effect on such d&ythe Federal Funds
Effective Rate in effect on such day plus ¥ of 18d ii) the sum of (A) the higher of (x) the LIBRate for a one month Interest Period on
such day (or if such day is not a Business Dayirtireediately preceding Business Day) and (y) 1.50/4s (B) 1.00%; providethat, for the
avoidance of doubt, the LIBO Rate for any day shalbased on the rate appearing on Bloomberg'sBiftanker's Association rate page (or
on any successor or substitute page) at approxiyrnbte00 a.m., London time, on such day; provifiatherthat if the Administrative Agent
shall have given notice to Level 3 pursuant to i8ac2.08 that adequate and reasonable means axisbfor ascertaining such LIBO Rate,
clause (iii) shall be deemed to read “2.50%" uthtd Administrative Agent notifies Level 3 and the
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Lenders that the circumstances giving rise to swtlte under Section 2.08 no longer exist; and idemfurtherthat, notwithstanding the
foregoing, solely for purposes of calculating ietgrin respect of any Tranche B Il Term Loan teatn ABR Loan, the “ Alternate Base Rat
e” for any day will be deemed to be 2.50% per anifithie Alternate Base Rate for such day calculg@duant to the foregoing provisions
would otherwise be less than 2.50% per annum.

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

“ Amendment Effective Datéhas the meaning specified in the First Amendnter@riginal Credit Agreement.

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

Agreement.

“ Annual Perfection Certificatthas the meaning specified in the Collateral Agreat.

“ Applicable Margin” means (a) in respect of any Tranche A Term Ld¢@&ri,.25% per annum in the case of any Tranche A
ABR Loan and (ii) 2.25% per annum in the case gf Brmnche A Eurodollar Loan, (b) in respect of damgnche B Term Loan, (i) 7.50% per
annum in the case of any Tranche B ABR Loan ap@#0% per annum in the case of any Tranche Bdgliar Loan and (c) in respect of
any Tranche B Il Term Loan, (i) 3.25% per annurnthia case of any Tranche B Il ABR Loan and (ii) #2per annum in the case of any
Tranche B Il Eurodollar Loan.

“ Approved Fund’ means (a) with respect to any Lender, a CLO maddxy such Lender or by an Affiliate of such Lender
and (b) with respect to any Lender that is a fulittvinvests in bank loans and similar extensidng@dit, any other fund that invests in
bank loans and similar extensions of credit andasaged by the same investment advisor as sucketLentby an Affiliate of such
investment advisor.

“ Asset Dispositiori means any transfer, conveyance, sale, leasensswor other disposition by Level 3 or any Retgdc
Subsidiary in one or more related transactiondyifing a consolidation or merger or other salergf such Restricted Subsidiary with, into or
to another Person in a transaction in which sudtriRéed Subsidiary ceases to be a Restricted &iabbgi but excluding a disposition by a
Restricted Subsidiary to Level 3 or a Restrictetds®liary or by Level 3 to a Restricted Subsidiarfyfi) shares of Capital Stock or other
ownership interests of a Restricted Subsidiarygothan as permitted by clause (v), (vi), (vii)iog) of Section 6.08), (ii) substantially all of
the assets of Level 3 or any Restricted Subsidigpyesenting a division or line of business o} @ther Property of Level 3 or any Restricted
Subsidiary outside of the ordinary course of bussnexcluding any transfer, conveyance, sale, leasther disposition of equipment or real
estate (including fixtures appurtenant thereto)




that is obsolete or no longer used by or useflleteel 3); providedn each case that the aggregate considerationuédbr tsansfer, conveyance,
sale, lease or other disposition is equal to $5@or more in any 12-month period. The followst@ll not be Asset Dispositions:

() Permitted Telecommunications Capital Asset Bspons that comply with clause (i) of the firstragraph of Section 6.07, (ii) when used
with respect to Level 3, any Asset Disposition pigad pursuant to Section 6.13 which constitutégsposition of all or substantially all of t
assets of Level 3 and the Restricted Subsidiaalentas a whole, (iii) Receivables sales congtigutidebtedness under Qualified Receive
Facilities permitted to be Incurred pursuant tot®acs.01 or Section 6.02 and (iv) any dispositilbat constitutes a Permitted Investment or a
Restricted Payment permitted by Section 6.03.

“ Assignment and Assumptidnrmeans an assignment and assumption enteredyrad Bnder and an assignee in the form
of Exhibit A or any other form approved by the AdministrativeeAg

“ Attributable Value” means, as to any particular lease under whichRergon is at the time liable other than a Capital
Lease Obligation, and at any date as of which theuet thereof is to be determined, the total netamof rent required to be paid by such
Person under such lease during the remaining teenedf (including any period for which such leaas heen extended) as determined in
accordance with GAAP, discounted from the last datuch remaining term to the date of determimatiba rate per annum equal to the
discount rate which would be applicable to a Cajpiémse Obligation with like term in accordanceh\@AAP. The net amount of rent
required to be paid under any such lease for adly pariod shall be the aggregate amount of rerdldeyby the lessee with respect to such
period after excluding amounts required to be paidccount of insurance, taxes, assessmentsy,ubitierating and labor costs and similar
charges. In the case of any lease which is tetvieriay the lessee upon the payment of penalty, sathmount shall also include the lesser
of the amount of such penalty (in which case no seall be considered as required to be paid usulgr lease subsequent to the first date
upon which it may be so terminated) or the rentolwhiiould otherwise be required to be paid if s@ase is not so terminated. “Attributable
Value” means, as to a Capital Lease Obligationptimcipal amount thereof.

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

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

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

“ Borrower” means Level 3 Financing, Inc., a Delaware corpona
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“ Borrower Debt Ratid means the ratio of (a) the aggregate consolidptettipal amount (or, in the case of Indebtedness
issued at a discount, the then-Accreted Valuehdébtedness of the Borrower and the Borrower RéstriSubsidiaries (other than
Indebtedness owed to Level 3 or a Sister Restrigtdabidiary that is subordinated to the Loan Prdsééote (if Level 3 LLC is the obligor of
such Indebtedness) or the Loan Proceeds Note Gaearanthe Guarantee of the Obligations by thegoblon such Indebtedness), on a
consolidated basis, outstanding as of the moshteaailable quarterly or annual balance sheetr git/ing pro forma effect to the proposed
Incurrence of Indebtedness giving rise to suchutation and any other Indebtedness Incurred oridegiace such balance sheet date and the
receipt and application of the net proceeds thetedb) the sum of, without duplication, (x) Cofidated Cash Flow Available for Fixed
Charges of the Borrower and the Borrower Restri&ebisidiaries for the four full fiscal quarters hpreceding such proposed Incurrence of
Indebtedness for which consolidated financial statets are available and (y) Consolidated Cash Reailable for Fixed Charges of Level 3
and the Sister Restricted Subsidiaries to the ¢sterh Consolidated Cash Flow Available for Fixdwhes is attributable to Sister Restric
Subsidiaries that are Guarantors for such fourfigdial quarters; provideghowever, that if (A) since the beginning of such four ffifical
quarter period the Borrower, any Borrower Restdcdabsidiary, Level 3 or any Sister Restricted &lias/ shall have made one or more
Asset Dispositions or an Investment (by mergertbewise) in any Borrower Restricted Subsidians@ter Restricted Subsidiary (or any
Person which becomes a Borrower Restricted Sulbgidiaa Sister Restricted Subsidiary) or an actjaisi merger or consolidation of
Property which constitutes all or substantiallyadlan operating unit of a business or a line dcfibess, or (B) since the beginning of such
period any Person (that subsequently became aBerr@estricted Subsidiary or a Sister Restrictelos®liary or was merged with or into the
Borrower, any Borrower Restricted Subsidiary or &ister Restricted Subsidiary since the beginnfrguoh period) shall have made such an
Asset Disposition, Investment, acquisition, memgeconsolidation, then Consolidated Cash Flow Aalad# for Fixed Charges for such four
full fiscal quarter period shall be calculated afieving pro forma effect to such Asset Disposiipmvestments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Itwesits, acquisitions, mergers or consolidationsioed on the first day of such period. For
purposes of this definition, whenever “pro formé#feet is to be given to any Asset Disposition, Istreent, acquisition, merger or
consolidation, the calculations shall be perforrimedccordance with Article 11 of Regulation S-X prnaigated under the Securities Act, as
interpreted in good faith by the chief financialioér of Level 3, except that any such pro formkalation may include operating expense
reductions for such period attributable to thegeation to which pro forma effect is being givamc(uding, without limitation, operating
expense reductions attributable to execution oniteation of any contract, reduction of costs ralateadministrative functions, the
termination of any employees or the closing (orapproval by the Board of Directors of Level 3 loé ttlosing) of any facility) that have been
realized or for which all steps necessary for #radization of which have been taken or are readgredpected to be taken within twelve
months following such transaction, providettiat such adjustments are set forth in an Ofd@ertificate which states (i) the amount of such
adjustment or adjustments and (ii) that such antjast or




adjustments are based on the reasonable good#dittis of the officers executing such Officers'rtifecate.

“ Borrower Restricted Subsidiary Supplemental Irtde#” means any supplemental indenture to the 10.75%3$\o
Indenture, the 2011 Floating Rate Notes Indenth12.25% Notes Indenture, the 9.25% Notes Indenthe 2015 Floating Rate Notes
Indenture, the 8.75% Notes Indenture, the 10% Noidsnture, the 9.375% Notes Indenture or the 84 Ribtes Indenture in substantially
the form of the Level 3 LLC 10.75% Notes Suppleraéhtdenture, the Level 3 LLC 2011 Floating Rate@¢oSupplemental Indenture, the
Level 3 LLC 12.25% Notes Supplemental Indenture,ltbvel 3 LLC 9.25% Notes Supplemental Indenture ltevel 3 LLC 2015 Floating
Rate Notes Supplemental Indenture, the Level 3 BLiG% Notes Supplemental Indenture, the Level 3 D@ Notes Supplemental
Indenture, the Level 3 LLC 9.375% Notes Supplemdntienture or the Level 3 LLC 8.125% Notes Supmatal Indenture, as the case may
be, among the Borrower, Level 3, any Borrower Retsil Subsidiary (other than Level 3 LLC) and thastee under the 10.75% Notes
Indenture, the 2011 Floating Rate Notes Indenth12.25% Notes Indenture, the 9.25% Notes Indenthe 2015 Floating Rate Notes
Indenture, the 8.75% Notes Indenture, the 10% Noidsnture, the 9.375% Notes Indenture or the 84 Rbtes Indenture, as the case may
be.

“ Borrower Restricted Subsidiari@ésneans the Subsidiaries of the Borrower that asticted Subsidiaries.

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

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

“ Capital Lease Obligatiohof any Person means the obligation of such Petsqay rent or other payment amount under
any lease of (or other Indebtedness arrangementygony the right to use) Property of such Persoitkvbbligation is required to be
classified and accounted for as a capital leaseliability on a balance sheet of such Person uGdekP (a “Capital Lease”). The stated
maturity of such obligation shall be the date @& ldist payment of rent or any other amount due usgigh lease prior to the first date upon
which such lease may be terminated by the less®wtipayment of a penalty. The principal amodrguzh obligation shall be the
capitalized amount thereof that would appear orfahe of a balance sheet of such Person in accoedaith GAAP.

“ Capital Stock’ of any Person means any and all shares, inteqgatscipations or other equivalents (however gieaied)
of corporate stock or other




equity participations, including partnership inttee whether general or limited, of such Personaamydrights (other than debt securities
convertible or exchangeable into an equity int¢re@girrants or options to acquire an equity inteiesuch Person.

“ Cash Equivalents means (i) Government Securities maturing, or sabjo tender at the option of the holder thereof,
within two years after the date of acquisition gy (ii) time deposits and certificates of depagiany commercial bank organized in the
United States having capital and surplus in exo€$600,000,000 or a commercial bank organized utigelaw of any other country that i
member of the OECD having total assets in exce$5@®,000,000 (or its foreign currency equivaldrtha time) with a maturity date not
more than one year from the date of acquisition,r@purchase obligations with a term of not mthran 30 days for underlying securities of
the types described in clause (i) above enteredwith (x) any bank meeting the qualifications sfied in clause (ii) above or (y) any prim:
government securities dealer reporting to the MaReaports Division of the Federal Reserve Bank e ork, (iv) direct obligations issued
by any state of the United States of America or pwlitical subdivision of any such state or any lpuimstrumentality thereof maturing, or
subject to tender at the option of the holder tbengithin 180 days after the date of acquisitibareof;_provided however, that at the time «
acquisition, the long-term debt of such state,tjpali subdivision or public instrumentality hasading of A- (or higher) from S&P or A-3 (or
higher) from Moody'’s (or, if at any time neither B&or Moody’s shall be rating such obligationsnthe equivalent rating from such other
nationally recognized rating service acceptablia¢oAdministrative Agent), (v) commercial papeisd by the parent corporation of any
commercial bank organized in the United Statesritpeapital and surplus in excess of $500,000,0@ammmercial bank organized under
the laws of any other country that is a membehef@ECD having total assets in excess of $500,000@ its foreign currency equivalent at
the time), and commercial paper issued by othersane of the two highest ratings obtainable freither S&P or Moody’s (or, if at any
time neither S&P nor Moody’s shall be rating suttigations, then from such other nationally recaguirating service acceptable to the
Administrative Agent) and in each case maturindnimibne year after the date of acquisition, (vigimight bank deposits and bankers’
acceptances at any commercial bank organized ibtited States having capital and surplus in exo€$800,000,000 or a commercial bank
organized under the laws of any other country thatmember of the OECD having total assets in®x0€$500,000,000 (or its foreign
currency equivalent at the time), (vii) depositaitable for withdrawal on demand with a commerbiahk organized in the United States
having capital and surplus in excess of $500,0@D@0 commercial bank organized under the lavenmgfother country that is a member of
the OECD having total assets in excess of $5000000(or its foreign currency equivalent at the fingeiii) debt obligations issued by any
Person; provided, however, that at the time of eitipn, any such debt obligation has a rating dpAhigher) from S&P or A-2 (or higher)
from Moody’s (or, if at any time neither S&P nor blty’s shall be rating such debt organizations, teequivalent rating from such other
nationally recognized rating service acceptablinéoAdministrative Agent) and in each case matuwithin one year after the date of
acquisition, and (ix) investments in money markeids substantially all of whose assets compriseriéexs of the types described in clauses
(i) through (viii).




“ Change of Contral means the occurrence of any of the following @sen

(a) if any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeoAany successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hodgivoting or disposing of
securities within the meaning of Rule 13d-5(b)(f}ler the Exchange Act, other than any one or mbitleeoPermitted Holders,
becomes the “beneficial owner” (as defined in Ri8d-3 under the Exchange Act, except that a pessibbe deemed to have
“beneficial ownership” of all shares that any spelson has the right to acquire, whether such riglkercisable immediately or
only after the passage of time), directly or indilg of 35% or more of the total voting power bétVoting Stock of Level 3;
provided, however, that the Permitted Holders are the “beneficiahers” (as defined in Rule 13d-3 under the Exchakgeexcept
that a person will be deemed to have “beneficiatemship” of all shares that any such person hasighéto acquire, whether such
right is exercisable immediately or only after gressage of time), directly or indirectly, in thegeggate of a lesser percentage of the
total voting power of the Voting Stock of Levell&anh such other person or group (for purposes sfdhause (a), such person or
group shall be deemed to beneficially own any Mp@tock of a corporation (the “specified corpomatjcheld by any other
corporation (the “parent corporation”) so long astsperson or group beneficially owns, directlyralirectly, in the aggregate a
majority of the total voting power of the Votingo8k of such parent corporation); or

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

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

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

“ Change of Control Triggering Evehimeans the occurrence of both a Change of Coatrdla Rating Decline with respect
to the Loans within 30 days of each other.
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“ Change in Law’ means (a) the adoption of any law, rule or retjoitaafter the Effective Date, (b) any change iy k&aw,
rule or regulation or in the interpretation or apation thereof by any Governmental Authority affee Effective Date or (c) compliance by
any Lender (or, for purposes of Section 2.09(c)aby lending office of such Lender or by such Letglbolding company, if any) with any
request, guideline or directive (whether or notihgithe force of law) of any Governmental Authornitvade or issued after the Effective Date.

“ Class”, when used in reference to (a) any Loan or Bomawrefers to whether such Loan, or the Loans a@img such
Borrowing, are Tranche A Term Loans, Tranche B Teoans, Tranche B Il Term Loans or Loans of any iiddal Tranche and (b) any
Commitment, refers to whether such CommitmentTiseaache A Term Commitment, a Tranche B Term Commiitina Tranche B Il Term
Commitment or a Commitment in respect of any Addil Tranche.

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

“ Code” means the Internal Revenue Code of 1986, as agaeindm time to time.

“ Co-Documentation Agentsmeans, collectively, Citigroup Global Markets¢InCredit Suisse Securities (USA) LLC and
Wachovia Bank, N.A., or any one of them.

“ Collateral” means any and all “Collateral”, as defined in ampplicable Security Document. It is understood tha
Collateral shall not include Excluded Collatera ¢efined in the Collateral Agreement).

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

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

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

“ Collateral Release Amoufithas the meaning specified in Section 6.07(d).
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“ Commitment” means a Tranche A Term Commitment, a Tranche BnT@ommitment or a Tranche B Il Term
Commitment and, with respect to any Additional Tota®, the commitments of the Lenders providing shdtlitional Tranche.

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

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

“ Consolidated Capital Rattbmeans as of the date of determination the rdti@ ¢he aggregate amount of Indebtedness of
Level 3 and its Restricted Subsidiaries on a codatdd basis as at the date of determination oh@ sum of (a) $2,024,000,000, (b) the
aggregate net proceeds to Level 3 from the issuansale of any Capital Stock (including Prefergdck) of Level 3 other than Disqualified
Stock subsequent to the Measurement Date, (c)jipegate net proceeds from the issuance or séhelebtedness of Level 3 or any
Restricted Subsidiary subsequent to the MeasureDeetconvertible or exchangeable into Capital IStifd_evel 3 other than Disqualified
Stock, in each case upon conversion or exchangeahiato Capital Stock of Level 3 subsequent ® Measurement Date and (d) the after-
tax gain on the sale, subsequent to the Measurdbadat of Special Assets to the extent such SpAsiséts have been sold for cash, Cash
Equivalents, Telecommunications/IS Assets or tiseiaption of Indebtedness of Level 3 or any Resgti@ubsidiary (other than
Indebtedness that is subordinated to the Loaneyapplicable Loan Proceeds Note Guarantee or argydatee of the Obligations) and
release of Level 3 and all Restricted Subsididria® all liability on the Indebtedness assumedyjated, however, that, for purposes of
calculation of the Consolidated Capital Ratio, itle¢ proceeds from the issuance or sale of Capibek®r Indebtedness described in clause
(b) or (c) above shall not be included to the ex(gnhsuch proceeds have been utilized to makeramiRed Investment under clause (i) of the
definition thereof or a Restricted Payment or (y9rsCapital Stock or Indebtedness shall have besred or sold to Level 3, a Subsidiary of
Level 3 or an employee stock ownership plan ot established by Level 3 or any such Subsidiargterbenefit of their employees.

“ Consolidated Cash Flow Available for Fixed Chaxyéor Level 3 and its Restricted Subsidiaries artfee Borrower and
the Borrower Restricted Subsidiaries for any perezhns the Consolidated Net Income of Level 3 enRéstricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidia@ssapplicable, for such period increased by the aiito the extent reducing such
Consolidated Net Income for such period, (i) Coitlsted Interest Expense of Level 3 and its Resuli@ubsidiaries or the Borrower and the
Borrower Restricted Subsidiaries, as applicableséeh period, plus (ii) Consolidated Income Tayé&ise of Level 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Retett Subsidiaries, as applicable, for such pefidwak (iii) consolidated depreciation and
amortization expense and any other non-cash items
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(other than any such non-cash item to the extexttithepresents an accrual of or reserve for eaglenditures in any future period) for
Level 3 and its Restricted Subsidiaries or forBlogerower and the Borrower Restricted Subsidiadssapplicable; providechowever, that
there shall be excluded therefrom the Consolid&&ash Flow Available for Fixed Charges (if positied)any Restricted Subsidiary or
Borrower Restricted Subsidiary, as applicable {(dated separately for such Restricted SubsidiaBarower Restricted Subsidiary in the
same manner as provided above for Level 3 or threoBer, as applicable) that is subject to a resdricwhich prevents the payment of
dividends or the making of distributions to Levadr3another Restricted Subsidiary or to the Bormosreanother Borrower Restricted
Subsidiary, as applicable, to the extent of sustritions.

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

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries ar Borrower and the Borrower Restricted
Subsidiaries for any period means the interestmsg@cluded in a consolidated income statememtyding interest income) of Level 3 and
its Restricted Subsidiaries or the Borrower andBbaower Restricted Subsidiaries, as applicalolestich period in accordance with GAAP,
including without limitation or duplication (or, tithe extent not so included, with the addition ¢J)the amortization of Indebtedness
discounts and issuance costs, including commitifesst (i) any payments or fees with respect tietstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respectitterest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookd2nds (other than dividends paid in shares efdtred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruedjizlified Stock Dividends, whether or not declasegaid; (vi) interest on Indebtedness
guaranteed by Level 3 and its Restricted Subs&bast the Borrower and the Borrower Restricted Blidoses, as applicable; (vii) the portion
of any Capital Lease Obligation or Sale and Leade®aansaction paid during such period that iscallide to interest expense; (viii) interest
Incurred in connection with investments in disconéd operations; and (ix) the cash contributioresnp employee stock ownership plan or
similar trust to the extent such contributions @sed by such plan or trust to pay interest or feemy Person (other than Level 3 or a
Restricted Subsidiary or the Borrower or a BorroRestricted Subsidiary, as applicable) in conneatvith Indebtedness Incurred by such
plan or trust.

“ Consolidated Net Incomefor Level 3 and its Restricted Subsidiaries a¢ Borrower and the Borrower Restricted
Subsidiaries for any period means the net incomiés) of Level 3 and its Restricted Subsidiadethe Borrower and the Borrower
Restricted Subsidiaries, as applicable, for suctogeletermined on a consolidated basis in accaelanth GAAP;_provided however, that
there shall be excluded therefrom (a) for purpagesection 6.03 only, the net income (or loss)mf a
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Person acquired by Level 3 or a Restricted Subsidiathe Borrower or a Borrower Restricted Sulesigli as applicable, in a pooling-of-
interests transaction for any period prior to theedf such transaction, (b) the net income (@)lo$any Person that is not a Restricted
Subsidiary or a Borrower Restricted Subsidiaryg@slicable, except to the extent of the amountiatidnds or other distributions actually
paid to Level 3 or a Restricted Subsidiary or ® Borrower or a Borrower Restricted Subsidiaryaaglicable, by such Person during such
period (except, for purposes of Section 6.03 awlyhe extent such dividends or distributions hiamen subtracted from the calculation of the
amount of Investments to support the actual mag&irigvestments), (c) gains or losses realized upersale or other disposition of any
Property of Level 3 or its Restricted Subsidianeshe Borrower or the Borrower Restricted Subsid& as applicable, that is not sold or
disposed of in the ordinary course of businedsging understood that Permitted Telecommunicat@agital Asset Dispositions shall be
considered to be in the ordinary course of bus)nédsgains or losses realized upon the salet@radisposition of any Special Assets, (e) all
extraordinary gains and extraordinary losses, deterd in accordance with GAAP, (f) the cumulatifieet of changes in accounting
principles, (g) non-cash gains or losses resuftiogn fluctuations in currency exchange rates, (h) @on-cash expense related to the issuance
to employees or directors of Level 3 or any RetdcSubsidiary or the Borrower or any Borrower Retgd Subsidiary, as applicable, of

(1) options to purchase Capital Stock of Level 3uch Restricted Subsidiary or the Borrower or defrower Restricted Subsidiary, as
applicable, or (2) other compensatory rights; piedi, in either case, that such options or rights,Heyrtterms can be redeemed at the option
of the holder of such option or right only for CapiStock, (i) with respect to a Restricted Sulasigior a Borrower Restricted Subsidiary, as
applicable, that is not a Wholly Owned Subsidiany aggregate net income (or loss) in excess of IL&#ger any Restricted Subsidiary’s or
the Borrower’s or any Borrower Restricted Subsigiras applicable, pro rata share of the net ire¢on loss) of such Restricted Subsidiary
or Borrower Restricted Subsidiary, as applicaltiet ts not a Wholly Owned Subsidiary and (j) forgases of calculating Pro Forma
Consolidated Cash Flow Available for Fixed CharngeSection 6.01(a), Section 6.01(b), Section 6.pa¢a Section 6.02(b) only, ordinary
losses or gains (including related fees and exg@mseearly extinguishment of Indebtedness and RedrHedging Agreements; provided
furtherthat there shall further be excluded therefromnieincome (but not net loss) of any Restricteds&liary or any Borrower Restricted
Subsidiary, as applicable, that is subject to &isti®n which prevents the payment of dividendsha making of distributions to Level 3 or
another Restricted Subsidiary or to the Borrowearmther Borrower Restricted Subsidiary, as applé&ao the extent of such restriction.

“ Consolidated Net Worthof any Person means the stockholdegtiity of such Person, determined on a consolidaasd
in accordance with GAAP, less amounts attributabBisqualified Stock of such Person.

“ Consolidated Tangible Asséet®f any Person means the total amount of assets @pplicable reserves and other properly
deductible items) which under GAAP would be inclda® a consolidated balance sheet of such PersbitsaBubsidiaries after deducting
therefrom all goodwill, trade names, trademarksemiz, unamortized
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debt discount and expense and other like intargjiméich in each case under GAAP would be inclusleduch consolidated balance sheet.

“ Credit Facilities” means one or more credit agreements, loan agmsroe similar facilities (including any Additional
Tranche), secured or unsecured, providing for remglcredit loans, term loans and/or letters ofitréncluding any Qualified Receivable
Facility, entered into from time to time by LevebBd its Restricted Subsidiaries, or Purchase M@wehyt, or Indebtedness Incurred pursuant
to Capital Lease Obligations, Sale and LeasebaaksEctions, or senior secured note issuanceshalding any related notes, Guarantees,
collateral documents, instruments and agreememrisuéad in connection therewith, as the same manended, supplemented, modified,
restated or replaced from time to time.

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

“ Designated Grantor Subsidiatyneans (a) any Unregulated Grantor Subsidiary(ahat such time as it shall have
satisfied the Collateral Permit Condition, any Ratpd Grantor Subsidiary; providethowever, that, (i) with respect to the Tranche B Term
Loans, this definition shall be subject to Secfoof the First Amendment Agreement and (ii) witBpgect to the Tranche B Il Term Loans,
this definition shall be subject to Section 2 &f econd Amendment Agreement. No Foreign Subgidiall at any time constitute a
Designated Grantor Subsidiary.

“ Designated Guarantor Subsididryneans (a) any Unregulated Guarantor Subsidiady(Bhat such time as it shall have
satisfied the Guarantee Permit Condition, any Regdl Guarantor Subsidiary; providgldowever, that, (i) with respect to the Tranche B
Term Loans, this definition shall be subject tot#®er?2 of the First Amendment Agreement and (ijhwiespect to the Tranche B Il Term
Loans, this definition shall be subject to Secfoof the Second Amendment Agreement. No Foreidrsiliary shall at any time constitute a
Designated Guarantor Subsidiary.

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

“ Disclosed Matter§ means the actions, suits and proceedings andrthieonmental matters disclosed in Level 3’s report
and filings under the Exchange Act filed or fur@disince January 1, 2007 and prior to March 127 20@ available on the Securities and
Exchange Commission’s website on the internet atwsec.gov prior to the Effective Date.

“ Disqualified Stock’ of any Person means any Capital Stock of suckdPewhich, by its terms (or by the terms of any
security into which it is convertible or for whidthis exchangeable), or upon the happening of aeyie matures or is mandatorily redeems
pursuant to a sinking fund obligation or otherwiseis redeemable at the option of the holder thfeia whole or in part, on or prior to the
latest
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Maturity Date in effect at the time of issuanceso€h Capital Stock; providechowever, that any Preferred Stock which would not contgitu
Disqualified Stock but for provisions thereof gigiholders thereof the right to require Level 3hm Borrower, respectively, to repurchase or
redeem such Preferred Stock upon the occurren@eathange of control occurring prior to the &t®aturity Date in effect at the time of
issuance of such Preferred Stock shall not comstidisqualified Stock if the change of control pgiens applicable to such Preferred Stock
are no more favorable to the holders of such PredeBtock than the provisions applicable to thenisoas provided for in the definition of
“Change of Control Triggering Event” or (ii) an assale occurring prior to the latest Maturity Deteffect at the time of issuance of such
Preferred Stock shall not constitute DisqualifiedcR if the asset sale provisions applicable tthdRieferred Stock are no more favorable to
the holders of such Preferred Stock than the piassapplicable to the Loans contained in Secti® @nd, in each case, such Preferred
Stock specifically provides that Level 3 or the Bover, respectively, will not repurchase or redesamy such stock pursuant to such
provisions prior to the Borrower’s repayment of theans as required by Sections 2.05 and 6.07(c).

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

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

“ Domestic Subsidiary shall mean any Subsidiary that is not a Foreighs#liary.

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

“ Effective Date” means the date on which the conditions specifieglection 4.01 of the 2007 Credit Agreement were
satisfied (or waived in accordance with Sectior2®.0

“ Effective Date Perfection Certificatemeans a certificate in the form of ExhibitBor any other form approved by the
Administrative Agent.

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

“ Effective Date Purchase Money Déhneans Purchase Money Debt outstanding on thetiféeDate; provided
however, that the amount of such Purchase Money Debt wianred did not exceed 100% of the cost of thestoistion,
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installation, acquisition, lease, development goriovement of the applicable Telecommunications/tSes.

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

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

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

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

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

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

“ 8.75% Notes Indenturemeans the Indenture dated as of February 14, 20@n@ Level 3, the Borrower and The Bank
New York, as trustee, governing the 8.75% Nc

“ 8.75% Notes Supplemental Indentufereans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
8.75% Notes and the Level 3 LLC 8.75% Notes Suppteai Indenture.

“ 8.75% Offering Proceeds Notaneans the intercompany demand note dated Febiidarg007, in an initial principal
amount equal to $700,000,000, issued by Level 3 td the Borrower.

“ Eligible Transfereé shall mean and include (i) a commercial banR,dii insurance company, a finance company, a
financial institution or any fund that invests gahs in the ordinary course of business and hakassets in excess of $5,000,000 and (iii) any
other financial institution reasonably satisfacttoy evel 3 and the Administrative Agent.
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“ Environmental Law$ means all laws, rules, regulations, codes, ordiesnarders, decrees, judgments, injunctions, rg
or binding agreements issued, promulgated or eshiate by any Governmental Authority, relating myavay to the environment,
preservation or reclamation of natural resourdestanagement, release or threatened release éfamaydous Material or to health and
safety matters.

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

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

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended from time to time.

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

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

“ Eurocurrency Reserve Requiremehtaeans the aggregate of the maximum reserve peges (including any marginal,
special, emergency or
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supplemental reserves) expressed as a decimaligiséabby the Board and any other banking authaoitwhich United States commercial
banks are subject and applicable to “Eurocurrenapilities”, as such term is defined in Regulatidof the Board, or any similar category of
assets or liabilities relating to eurocurrency figd. Eurocurrency Reserve Requirements shalthested automatically on and as of the
effective date of any change in any reserve peagent

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

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

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

“ Excess Proceedshas the meaning specified in Section 6.07(c).

“ Excluded Taxe$ means, with respect to the Agent, any Lendemgr@ther recipient of any payment to be made bgror
account of any obligation of the Borrower hereun¢@yincome or franchise Taxes imposed on (or nrealsby) its net income by the United
States of America, or by the jurisdiction under ldng@s of which such recipient is organized or inehhts principal office is located or, in the
case of any Lender, in which its applicable lendiffice is located, (b) any branch profits Taxepa®sed by the United States of America or
any similar Tax imposed by any other jurisdictiegsdribed in clause (a) above and (c) in the caseFaireign Lender (other than an assignee
pursuant to a request by Level 3 under Section(B)L3any withholding Tax that (i) is in effect ameuld apply to amounts payable to such
Foreign Lender at the time such Foreign Lender inesoa party to this Agreement (or designates al@eshing office), except to the extent
that such Foreign Lender (or its assignor, if amg} entitled, at the time of designation of a nemding office (or assignment), to receive
additional amounts from the Borrower with respecsiich withholding Tax pursuant to Section 2.1d(a(ji) is attributable to such Foreign
Lender’s failure to comply with Section 2.11(e).

“ Executive Officer’ means the chief executive officer, the presiddr,ahief financial officer, the secretary or theasure

of Level 3.

“ Existing Amended and Restated Credit Agreenieaneans the Amended and Restated Credit Agreenseatics of
June 27, 2006 among the Borrower, Level 3, thedenftom time to time party thereto and the Admmaigve Agent and the Collateral Age

“ Existing Notes’ means (a) Level 3 (i) 2.875% Convertible Senior Notes due 201nimggregate principal amount no
exceed $374,000,000, (ii) 11% Senior Notes due 2008 aggregate principal amount not to exceedd®1000, (iii) 11.25% Senior Notes
due 2010 in an aggregate principal amount not teea $96,000,000, (iv)
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12.875% Senior Discount Notes due 2010 in an aggegyyincipal amount at maturity not to exceed $d@8,000, (v) 10.75 % Senior Notes
due 2008 in an aggregate principal amount not teed €5,000,000, (vi) 11.25% Senior Notes due 2080 aggregate principal amount not
to exceed €105,000,000,(vii) 6% Convertible Submatid Notes due 2009 in an aggregate principal abmat to exceed $362,000,000,
(viil) 6% Convertible Subordinated Notes due 201@mn aggregate principal amount not to exceed $04000, (ix) 9% Convertible Senior
Discount Notes due 2013 in an aggregate principalumt at maturity not to exceed $295,000,000, (5% Convertible Senior Notes due
2011 in an aggregate principal amount not to ex&3d&,000,000, (xi) 10% Convertible Senior Notes 8011 in an aggregate principal
amount not to exceed $275,000,000, (xii) 11.50%@eMotes due 2010 in an aggregate principal amnahto exceed $18,000,000 and
(xiii) 3.50% Convertible Senior Notes due 2012 imagygregate principal amount not to exceed $3350000and (b) the Borrower’s

(i) 10.75% Senior Notes due 2011 in an aggregateipal amount not to exceed $3,284,000, (ii) FlipRate Senior Notes due 2011 in an
aggregate principal amount not to exceed $6,000,000L2.25% Senior Notes due 2013 in an aggregeincipal amount not to exceed
$550,000,000, (iv) 9.25% Senior Notes due 201siaggregate principal amount not to exceed $1,280000, (v) Floating Rate Senior
Notes due 2015 in an aggregate principal amountonexceed $300,000,000 and (vi) 8.75% Senior Nawes2017 in an aggregate princi
amount not to exceed $700,000,000. Solely for gsep of the definition of the term “Rating DeclinEkisting Notes shall also mean

(A) Level 3's (1) 15% Convertible Senior Notes /4.3 in an aggregate principal amount at matustyta exceed $400,000,000, (2) 7%
Convertible Senior Notes due 2015 in an aggregateipal amount at maturity not to exceed $475,000, (3) 6.5% Convertible Senior
Notes due 2016 in an aggregate principal amoumiaatirity not to exceed $201,250,000 and (4) 11.88&%ior Notes due 2019 in
aggregate principal amount at maturity not to edcg@05,000,000 and (B) the Borrower’s (1) 10% SeNiotes due 2018 in an aggregate
principal amount at maturity not to exceed $640,000, (2) 9.375% Senior Notes due 2019 in an agdeggrincipal amount at maturity not
to exceed $500,000,000 and (3) 8.125% Senior Nhte2019 in an aggregate principal amount at nigtodt to exceed $1,200,000,000.

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

“ Fair Market Value’ means, with respect to any Property, the prieg dould be negotiated in an arm’s-length free mtark
transaction, for cash, between a willing seller amdlling buyer, neither of whom is under pressoreompulsion to complete the
transaction. Unless otherwise specified hereiir,Market Value shall be determined by the Boardoéctors of Level 3 acting in good fa
and shall be evidenced by a Board Resolution oEL8\except in the case of the last paragraphr@detion 6.07) delivered to the
Administrative Agent.

“ FCC” means the United States Federal Communicatiomsraiesion.
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“ Federal Funds Effective Rateneans, for any day, the weighted average (roungeehrds, if necessary, to the next 1/100
of 1%) of the rates on overnight Federal fundssaations with members of the Federal Reserve Syateanged by Federal funds brokers, as
published on the next succeeding Business Dayd¥¢#deral Reserve Bank of New York, or, if suck ratnot so published for any day that
is a Business Day, the average (rounded upwardsgcéssary, to the next 1/100 of 1%) of the qumtatfor such day for such transactions
received by the Administrative Agent from three &d funds brokers of recognized standing seleloyeitl

“ Financial Officer” means the chief financial officer, principal accwing officer, vice presideritnance, assistant treasul
treasurer or controller of Level 3 or other spedfPerson.

“ Financing Inc. Indenturesmeans the 10.75% Notes Indenture, the 2011 Figatiate Notes Indenture, the 12.25% Notes
Indenture, the 9.25% Notes Indenture, the 2015tiRip&Rate Notes Indenture and the 8.75% Notes tuden

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

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

“ First Amendment Agreemefitmeans that certain Amendment Agreement dated Aprdl 16, 2009, among Level 3, the
Borrower, Merrill Lynch Capital Corporation, as aidimtrative agent and collateral agent, and thendina B Term Lenders party thereto,
providing for, among other things, the amendmeudtrastatement of the 2007 Credit Agreement.

“ First Amendment to Original Credit Agreemértias the meaning specified in the recitals hereto.

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

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

“ Foreign Restricted Subsidiafymeans any Restricted Subsidiary that is not orgahimder the laws of the United State
America or any State thereof or the District of @nbia.
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“ Foreign Subsidiary means any Subsidiary that is organized undefatvs of a jurisdiction other than the United Staiés
America or any State thereof or the District of @nbia.

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

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

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

“ Global Crossing Pledge Permit Conditibmeans, with respect to the pledge of 65% of thstanding voting Equity
Interests in Global Crossing, any Global Crossingcg@ssor Entity or any Global Crossing Parent ¥ndig applicable, that the holder of such
Equity Interests or the applicable Subsidiary Hatained all material (as determined in good faithte General Counsel of Level 3)
authorizations and consents of Federal, State tireat applicable Governmental Authorities requiiédny, in order for such Equity Interests
to be pledged pursuant to the Collateral Agreeraadta local law pledge agreement in form and snbsteeasonably satisfactory to the
Collateral Agent and for the Guarantee and Cobldteequirement otherwise to be satisfied with respeesuch Equity Interests.

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

“ Government Securitiesmeans direct obligations of, or obligations fudlpd unconditionally guaranteed or insured by, the
United States of America or any agency or instruadéy thereof for the payment of which obligatiomsguarantee the full faith and credit of
the United States is pledged and which are natloiallor redeemable at the issuer’s option (unfesgurposes of the definition of “Cash
Equivalents” only, the obligations are redeemableatiable at a price not less than the purchaise paid by Level 3 or the applicable
Restricted Subsidiary, together with all accrued anpaid interest (if any) on such Government Seesy.

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

“ Grantor” means (1) Level 3 and (2) any other Person teabmes a Grantor pursuant to the terms of the @ddla
Agreement. For the avoidance of doubt,
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any Person who is a Grantor with respect to onesaé Loans shall be a Grantor for purposes ofAgigement.

“ Guarante€ by any Person means any obligation, direct oiréd, contingent or otherwise, of such Person gutaeing,
or having the economic effect of guaranteeing, ladgbtedness of any other Person (the “primarygobl) in any manner, whether directly
indirectly, and any obligation, direct or indirecgntingent or otherwise, of such Person (i) tachase or pay (or advance or supply funds for
the purchase or payment of) such Indebtednessprrtthase (or to advance or supply funds for threlmse of) any security for the payment
of such Indebtedness, including any such obligatamising by virtue of partnership arrangementsyoagreements to keep-well, (i) to
purchase Property or services or to take-or-payti@mpurpose of assuring the holder of such Indktates of the payment of such
Indebtedness, (iii) to maintain working capitaluiyg capital or other financial statement conditanliquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtedoegs) entered into for the purpose of assurimgmy other manner the obligee against
in respect thereof, in whole or in part (and “Gudead”, “Guaranteeing” and “Guarantor” shall haveamings correlative to the foregoing);
provided, however, that the Guarantee by any Person shall not ieckiriorsements by such Person for collection cogigpn either case,
the ordinary course of business.

“ Guarantee Agreemefitmeans the Guarantee Agreement dated the EffeDite among Level 3, the Subsidiary Loan
Parties identified therein and the Collateral Agautistantially in the form of Exhibit-C.

“ Guarantee and Collateral Requireménteans, subject to Section 2 of the First Amendndgmeement as to the Tranche
B Term Loans and Section 2 of the Second Amendvgréement as to the Tranche B Il Term Loans, attang, the requirement that:

(a) the Administrative Agent shall have receiveshirLevel 3 and each Designated Guarantor Subsiditgr (i) a
counterpart of the Guarantee Agreement duly exdcante delivered on behalf of such Person or (ithencase of any Person that
becomes a Designated Guarantor Subsidiary afteEffeetive Date, a supplement to the Guarantee érgemnt in the form specified
therein or other form acceptable to the AdministefAgent, duly executed and delivered on behaffusth Designated Guarantor
Subsidiary;

(b) the Administrative Agent shall have receiveshirLevel 3, the Borrower and each Designated Gra&Bubsidiary either
(i) a counterpart of the Collateral Agreement desgcuted and delivered on behalf of such Persdii) am the case of any Person
that becomes a Designated Grantor Subsidiary thteEffective Date, a supplement to the CollatAgreement in the form specifi
therein or other form acceptable to the AdministefAgent, duly executed and delivered on behaffuth Designated Grantor
Subsidiary;
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(c) the Administrative Agent shall have receiveshirLevel 3, the Borrower, each Designated Guardgsusidiary and
each Designated Grantor Subsidiary either (i) antmpart of the Indemnity, Subrogation and ContidouAgreement duly executed
and delivered on behalf of such Person or (iithimm¢ase of any Person that becomes a DesignatetbGgubsidiary or a Designated
Guarantor Subsidiary after the Effective Date, gpéament to the Indemnity, Subrogation and ContidmuAgreement in the form
specified therein or other form acceptable to thkeniistrative Agent, duly executed and deliveredehalf of such Designated
Guarantor Subsidiary or such Designated Grantosifli#ny, as applicable, unless such Person hasomsly duly executed and
delivered such supplement to the Collateral Agent;

(d) all Equity Interests of Material Subsidiarigeedtly owned by or on behalf of Level 3, the Bamar or any Designated
Grantor Subsidiary (other than Equity Interestsaséd from the Lien of the Collateral Agreemengrasided in Section 6.07, 6.08,
6.10 or 9.14) shall have been pledged pursuatigt&€bllateral Agreement and, if such pledged Equitgrests are in certificated
form, the Collateral Agent shall have receiveddésificates representing such pledged Equity &, together with undated stock
powers or other instruments of transfer with respieereto endorsed in blank ( providdat none of the outstanding Equity Interests
of any Foreign Subsidiary will be required to bedged other than (i) 65% of the outstanding voEngity Interests of Level 3
Communications Canada Co. and (ii) 65% of the antlihg voting Equity Interests of Global Crossiagy Global Crossing
Successor Entity and any Global Crossing Pareritygmirsuant to clause (f) below);

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

(f) 65% of the outstanding voting Equity Interests$Global Crossing (or, to the extent required legt®n 5.12, any Global
Crossing Successor Entity that is a Foreign Sudsidir any Global Crossing Parent Entity) (othentiEquity Interests released
from the Lien of the Collateral Agreement as preddn Section 6.07, 6.08, 6.10 or 9.14), shall Haeen pledged pursuant to the
Collateral Agreement or, to extent requested byGbkateral Agent, a pledge or charge agreememitigigaa Lien on such Equity
Interests to secure the Obligations, governed byat of the jurisdiction of organization of Glol&atossing, such Global Crossing
Successor Entity or such Global Crossing Pareritygas applicable, and in form and substance regdy satisfactory to the
Collateral Agent and, if such pledged Equity Instseare in certificated form, the Collateral Agehall have received the certificates
representing such pledged Equity Interests, togetitb undated stock powers or other instrumentsafsfer with respect thereto
endorsed in blank; and
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(9) all documents and instruments, including Umfd€ommercial Code financing statements, requirethiwyor reasonably
requested by the Collateral Agent to be filed, steged or recorded to create the Liens intendée toreated by the Collateral
Agreement or to perfect such Liens to the extedtwith the priority required by the Collateral Agraent shall have been filed,
registered or recorded or delivered to the Col&tAgent for filing, registration or recording orangements therefor satisfactory to
the Administrative Agent shall have been made; igiex¥, however, that it is understood that no Grantor shall hawg obligation to
(i) provide a real property description for cenfiglure filings or local fixture filings or (ii) ther than upon request by the Collateral
Agent, file central or local fixture filings in thetate of Tennessee or any other state that impitsnaesubstantial recordation tax for
such filings.

The foregoing provisions shall not require the iogeor perfection of pledges of or security ins#sein particular assets if
and for so long as, in the good faith judgmentef €ollateral Agent, the cost of creating or peifecsuch pledges or security interests in
such assets shall be excessive in view of the listefbe obtained by the Lenders therefrom. WitHioiting the foregoing, the Collateral
Agent may agree to forego making any filing in Beited States Patent and Trademark Office witheesi any Intellectual Property of any
Grantor if the Collateral Agent determines in gdaith that such Intellectual Property, taken togethith all other Intellectual Property as to
which such filings are not made pursuant to thigesgce, (a) is not material to the operations ofel@ and its Subsidiaries, taken as a whole,
and (b) is not a material portion of all of the [@t#ral based on value. The Collateral Agent mayigextensions of time for the perfection of
security interests in particular assets (includimtensions beyond the Effective Date for the péidamf security interests in the assets of the
Loan Parties on such date) where it determinesprdection cannot be accomplished without undé@rtedr expense by the time or times at
which it would otherwise be required by this Agrestnor the Security Documents. The Guarantee afldt€ral Requirement shall be
satisfied with respect to any Initial Guarantor Sidlary and any Initial Grantor Subsidiary on tHéEtive Date. The Guarantee and
Collateral Requirement shall be satisfied with eg$fgo (A)(i) any Unregulated Guarantor Subsidiattyer than an Initial Guarantor
Subsidiary and (ii) any Regulated Guarantor Subsydand (B)(i) any Unregulated Grantor Subsidiatyeo than an Initial Grantor Subsidiary
and (ii) any Regulated Grantor Subsidiary, withthdays after the date on which it becomes a Detgrfauarantor Subsidiary or Designated
Grantor Subsidiary (or in the case of a Materiddssdiary, 45 days from the date on which finanstatements are available that enable Level
3 to make the determination that such Person hamnteea Material Subsidiary), as the case may heyititnot be required to be satisfied
prior to such time. Notwithstanding any provisifithis definition, (i) no Foreign Subsidiary shb# required to become a party to the
Guarantee Agreement, the Collateral Agreement pio#imer Security Document or to Guarantee or creiies on its assets to secure the
Obligations, and (ii)(1) no Unregulated GuarantabSdiary that is not an Initial Guarantor Subsigiand no Regulated Guarantor Subsid
and (2) no Unregulated Grantor Subsidiary thabisam Initial Grantor Subsidiary and no Regulatedr®or Subsidiary, in each case, that is
not a Designated Guarantor Subsidiary or Design@teditor Subsidiary, as the case may be, shaktdpgined to become a party to
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the Collateral Agreement or any other Security Doent or to Guarantee or create Liens on its assescure the Obligations if Level 3 st
deliver to the Administrative Agent a certificateaolegal officer of Level 3 stating that such ano would in the good faith belief of such
officer violate any applicable law or regulatiomppided, that the Borrower covenants and agrees thaskatl deliver a certificate pursuant
to the foregoing clause (ii) with respect to anysigeated Guarantor Subsidiary or Designated Gra8ubsidiary, it will promptly notify the
Collateral Agent in the event that at any time dfadter the circumstances preventing such Desigr@trglantor Subsidiary or Designated
Grantor Subsidiary from becoming a party to thel&etal Agreement or any other Security Documeroaranteeing or creating Liens on
its assets to secure the Obligations shall no loegist, and following the delivery of such notibe provisions of this definition will at all
times apply as if no such certificate had beenvdedid with respect to such Designated Guarantosiialoy or Designated Grantor
Subsidiary. No Loan Party shall be obligated tovjte a lien on real property or interests in ggalperty, other than fixtures.
Notwithstanding any provision of this definitiomp Equity Interests in Global Crossing, any Globeds3ing Successor Entity or any Glo
Crossing Parent Entity shall be required to begdeldunder the Loan Documents until the Global GngsBledge Permit Condition shall he
been satisfied with respect to such Person.

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

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

“ Hazardous Material$ means all explosive or radioactive substancesamstes and all hazardous or toxic substances,
wastes or other pollutants, including petroleunp@troleum distillates, asbestos or asbestos camgamaterials, polychlorinated biphenyls,
radon gas, infectious or medical wastes and a#irahbstances or wastes of any nature regulatetigmirto any Environmental Law.

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

“ Incur " means, with respect to any Indebtedness or athiégation of any Person, to create, issue, inbyrconversion,
exchange or otherwise), assume, Guarantee or afigeb@come liable in respect of such Indebtednesther obligation including the
recording, as required pursuant to GAAP or othezwié any such Indebtedness or
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other obligation on the balance sheet of such Read “Incurrence”, “Incurred” and “Incurring” slhave meanings correlative to the
foregoing);_provided however, that a change in GAAP that results in an oblaratf such Person that exists at such time becoming
Indebtedness shall not be deemed an Incurrenagchfladebtedness and that neither the accruatefest nor the accretion of original issue
discount shall be deemed an Incurrence of Indektsinindebtedness otherwise incurred by a Peefonehit becomes a Subsidiary of
Level 3 shall be deemed to have been Incurrededtirtie at which it becomes a Subsidiary.

“ Indebtedness means (without duplication), with respect to d&srson, whether recourse is to all or a portiothefassets
of such Person and whether or not contingenty@)yeobligation of such Person for money borrow@ilievery obligation of such Person
evidenced by bonds, debentures, notes or othelasimstruments, including obligations incurrectmnnection with the acquisition of
Property, (iii) every reimbursement obligation atb Person with respect to letters of credit, besilkecceptances or similar facilities issued
for the account of such Person, (iv) every oblgatf such Person issued or assumed as the defrireldase price of Property or services
(including securities repurchase agreements butéixg trade accounts payable or accrued lialdliigsing in the ordinary course of
business), (v) every Capital Lease Obligation ahsBerson and all Attributable Value in respechale and Leaseback Transactions entered
into by such Person, (vi) all obligations to redeamnepurchase Disqualified Stock issued by suehdpe (vii) the liquidation preference of
any Preferred Stock (other than Disqualified Stedkich is covered by the preceding clause (vi)yéssby any Restricted Subsidiary of such
Person, (viii) every obligation under Hedging Agremnts of such Person, and (ix) every obligatiotheftype referred to in clauses (i) throi
(viii) of another Person and all dividends of arstRerson the payment of which, in either casd) Berson has Guaranteed. The “amount”
or “principal amount” of Indebtedness at any tinieletermination as used herein represented bynfa)redebtedness issued at a price that is
less than the principal amount at maturity thersbll be, except as otherwise set forth heremAtcreted Value of such Indebtedness at
such time or (b) in the case of any Receivables @ahstituting Indebtedness, the amount of theaawered purchase price (that is, the
amount paid for Receivables that has not been lhcteaovered from the collection of such Receieadlpaid by the purchaser (other than
Level 3 or a Wholly Owned Restricted Subsidiary.efel 3) thereof. The amount of Indebtedness sspried by an obligation under a
Hedging Agreement shall be equal to (x) zero itsobligation has been Incurred pursuant to claxsef(paragraph (b) of Section 6.01 or
clause (viii) of paragraph (b) of Section 6.02Wrthe notional amount of such obligation if notumred pursuant to such clause. A Qualified
Receivable Facility in the form of a Receivableschase facility will be deemed to constitute Inaeltess.

“ Indemnified Taxes means Taxes other than Excluded Taxes.

“ Indemnity, Subrogation and Contribution Agreemeénteans the Indemnity, Subrogation and ContribufAgneement
among Level 3, the Borrower, the Subsidiary Loarti®aand the Collateral Agent, substantially ia form of Exhibit C3 .
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“ Initial Grantor Subsidiary means (a) BTE Equipment, LLC, (b) Level 3 Interoatil, Inc., (¢) Level 3 Enhanced Servic
LLC and (d) each Subsidiary of Level 3 that dingcit indirectly owns any Equity Interest in anytiai Grantor Subsidiary.

“ Initial Guarantor Subsidiary means (a) WilTel Communications Group, LLC, (llpBdwing Corporation, (c) BTE
Equipment, LLC, (d) Level 3 International, Inc. (8vel 3 Enhanced Services, LLC and (f) BroadwingaRcial Services, Inc.

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

“ Interest Election Requebthas the meaning specified in Section 2.03.

“ Interest Payment Datemeans (a) with respect to any Eurodollar Loam, ltist day of each Interest Period applicable to
such Eurodollar Loan and, in the case of a Euradaiban with an Interest Period of more than thmeaths’ duration, each day prior to the
last day of such Interest Period that occurs atwuatls of three months’ duration after the firsy @& such Interest Period and (b) in the case of
any ABR Loan, March 31, June 30, September 30 aaakdber 31 in each year.

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

“ Invested Capital means the sum of (a) $500,000,000, (b) the aggrewtproceeds received by Level 3 from the isse
or sale of any Capital Stock, including Preferréac®, of Level 3 but excluding Disqualified Stodubsequent to the Measurement Date, and
(c) the aggregate net proceeds from the issuansal®of Indebtedness of Level 3 or any RestriGisidiary subsequent to the Measure!
Date convertible or exchangeable into Capital Stufdkevel 3 other than Disqualified Stock, in eaetse upon conversion or exchange
thereof into Capital Stock of Level 3 subsequerthioMeasurement Date; providekdowever, that the net proceeds from the issuance or sale
of Capital Stock or Indebtedness described in eldbsor (c) shall be excluded from any computatibmvested Capital to the extent
(i) utilized to make a Restricted Payment or (iitls Capital Stock or Indebtedness shall have e=red or
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sold to Level 3, a Subsidiary of Level 3 or an emgpk stock ownership plan or trust establishedédoel3 or any such Subsidiary for the
benefit of their employees.

“ Investment’ by any Person means any direct or indirect l@alvance or other extension of credit or capitatidioution
(by means of transfers of cash or other Properothers or payments for Property or services ferabcount or use of others, or otherwise
purchase, redemption, retirement or acquisitio@apital Stock, bonds, notes, debentures or otlwerisies or evidence of Indebtedness
issued by, or Incurrence of, or payment on, a Gitasof any obligation of, any other Person; predighowever, that Investments shall
exclude commercially reasonable extensions of tcaedit. The amount, as of any date of determimaf any Investment shall be the
original cost of such Investment, plus the cosilbadditions, as of such date, thereto and mihesasmount, as of such date, of any portion of
such Investment repaid to such Person in cashg@agment of principal or a return of capital, lss tase may be (except to the extent such
repaid amount has been included in Consolidatedrideme of Level 3 and its Restricted Subsidiateesupport the actual making of
Restricted Payments), but without any other adjestsifor increases or decreases in value, or wpge-write-downs or write-offs with
respect to such Investment. In determining thetarhof any Investment involving a transfer of anggprty other than cash, such Property
shall be valued at its Fair Market Value at theetiof such transfer.

“ Investment Grade Ratirnfgmeans a rating equal to or higher that Baa3Herequivalent) by Moody’s and BBB- (or the
equivalent) by S&P.

“ Joint Lead Arranger$means, collectively, Merrill Lynch, Pierce Fenr@&Smith Incorporated and Morgan Stanley & Co.
Incorporated, or any one of them.

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

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

“ Lenders” means the Persons listed on Schedule aritlany other Person that shall have become alpangyo pursuant
an Assignment and Assumption or Section 9.02(therdthan any such Person that ceases to be ahgaeto pursuant to an Assignment and
Assumption.

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

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

“Level 3 LLC 8.125% Notes Supplemental Indentuneeans a supplemental indenture substantiallipénform of
Exhibit G to the 8.125% Notes Indenture among tbhe@®ver, Level 3, Level 3 LLC and the Trustee unither8.125% Notes Indenture.
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“Level 3 LLC 8.75% Notes Supplemental Indentliraeans a supplemental indenture substantially ifiaime of Exhibit G
to the 8.75% Notes Indenture among the Borrowevel 8, Level 3 LLC and the Trustee under the 8. M68tes Indenture.

“Level 3 LLC 9.375% Notes Supplemental Indentuneeans a supplemental indenture substantiallipénform of
Exhibit G to the 9.375% Notes Indenture among tbhe@®ver, Level 3, Level 3 LLC and the Trustee unither9.375% Notes Indenture.

“Level 3 LLC 9.25% Notes Supplemental Indentliraeans a supplemental indenture substantially ificttme of Exhibit G
to the 9.25% Notes Indenture among the Borrowevel 8, Level 3 LLC and the Trustee under the 9.286tes Indenture.

“Level 3 LLC Notes Supplemental Indentufameans the Level 3 LLC 10.75% Notes Supplemem@é&hture, the Level 3
LLC 2011 Floating Rate Notes Supplemental Indentiime Level 3 LLC 12.25% Notes Supplemental Indemtthe Level 3 LLC 9.25%
Notes Supplemental Indenture, the Level 3 LLC 2BItating Rate Notes Supplemental Indenture, theeL8\ LC 8.75% Note
Supplemental Indenture, the Level 3 LLC 10% Notesdemental Indenture, the Level 3 LLC 9.375% N@&applemental Indenture and the
Level 3 LLC 8.125% Notes Supplemental Indenture.

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

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

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

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

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

“ LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on Bhmngis
British Banker’s Association rate page
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(or on any successor or substitute page) at appedrly 11:00 a.m., London time, two Business Daj@ ppo the commencement of such
Interest Period, as the rate for dollar deposith wimaturity comparable to such Interest Periondthe event that such rate is not available on
such page at such time for any reason, then tHBOLRate” with respect to such Eurodollar Borrowing for Buaterest Period shall be
determined by reference to any analogous pageathanquotation service providing quotations corapbe to those currently provided on
such page for interest rates applicable to dokgodits in the London interbank market, as detexthby the Administrative Agent.
Notwithstanding the foregoing, (a) solely for puspe of calculating interest in respect of any Than8 Term Loan that is a Eurodollar Lo:
the “ LIBO Rate” in respect of any applicable Interest Period bél deemed to be 3.00% per annum if the LIBO Ratsuch Interest Period
calculated pursuant to the foregoing provisions ldatherwise be less than 3.00% per annum ancdo{blysfor purposes of calculating
interest in respect of any Tranche B Il Term Ldaat is a Eurodollar Loan, the “ LIBO Rat in respect of any applicable Interest Period wil
be deemed to be 1.50% per annum if the LIBO Ratsuoh Interest Period calculated pursuant todhegbing provisions would otherwise
be less than 1.50% per annum.

“ License” means any license granted by the FCC or anydartglecommunications regulatory body.

“ Lien " means, with respect to any Property, any mortgagieed of trust, pledge, hypothecation, assignnaeposit
arrangement, security interest, lien, charge, easefother than any easement not materially impgidasefulness), encumbrance, preference,
priority or other security agreement or preferdragisangement of any kind or nature whatsoeverranith respect to such Property (includ
any Capital Lease Obligation, conditional sale thieotitle retention agreement having substantiiléysame economic effect as any of the
foregoing and any Sale and Leaseback Transactkeor) purposes of this definition the sale, leasayeyance or other transfer by Level 3 or
any of its Subsidiaries of, including the granirafefeasible rights of use or equivalent arrangemeiith respect to, dark or lit
communications fiber capacity or communicationsdwhshall not constitute a Lien. For the sakelafity, subordination and setoff rights
do not constitute Liens and the filing of a finangistatement under the Uniform Commercial Coddjauit more, does not constitute a Lien.

“ Loan Document$ means this Agreement, any promissory notes isteeegunder and the Security Documents.

“ Loan Parties means Level 3, the Borrower and the SubsidiargriBarties.

“ Loan Proceeds Notemeans the amended and restated intercompany denude dated the Effective Date, as further
amended and restated through the Second RestatEffecttve Date, in a principal amount of $2,33@@MO issued by Level 3 LLC to the

Borrower to evidence (a) the Indebtedness of L8udlC to the Borrower under the “Loan Proceeds Nads defined in the Existing
Amended and Restated Credit Agreement, (b) thernwaahe by the Borrower to Level 3 LLC with the
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proceeds of the Tranche A Term Loans made on tfeetisfe Date remaining after the discharge of thegipal amount of the loans
outstanding under the Existing Amended and Restatedit Agreement, (c) the loan made by the Borrawé_evel 3 LLC with the proceeds
of the Tranche B Term Loans, as well as additifunadls of the Borrower, on the First Restatemeng&ife Date in an amount equal to the
aggregate principal amount of the Tranche B Termnsomade on the First Restatement Effective Dd}ahé loan made by the Borrower to
Level 3 LLC with the proceeds of the Additional iche B Term Loans, as well as additional fund$hiefBorrower, on the Amendment
Effective Date in an amount equal to the aggrepdteipal amount of the Additional Tranche B Termans made on the Amendment
Effective Date and (e) the loan made by the Borrawé evel 3 LLC with the proceeds of the Tranchd Berm Loans, as well as additional
funds of the Borrower, on the Second Restatemdptfife Date in an amount equal to the aggregateipal amount of the Tranche B I
Term Loans made on the Second Restatement EffdRtte

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

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

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

“ Loans” means the loans made by the Lenders to the Bar@ursuant to this Agreement.

“ Make-Whole Amount’ means, with respect to any principal amount ainiche B Term Loans that is prepaid pursuant to
Section 2.05(a)(ii)(A), as of the date of such prsgpent, an amount equal to the sum of the presgué\as of such date of (a) the prepayment
fee with respect to such principal amount of TranBhTerm Loans that would have been payable putdogection 2.05(a) if such principal
amount of Tranche B Term Loans had been prepattie@day following the N@zall Date plus (b) the amount of interest that widuve bee
payable in respect of such principal amount of Th&nB Term Loans from the date of such prepaynientigh the No-Call Date if such
prepayment had not been made, computed using autisate equal to the Treasury Rate as of suehafgirepayment plus 0.50% and
discounting in accordance with accepted finanaiatfice applying the discount rate on a quartealsis9s For purposes of clause (b) of this
definition, the amount of interest shall be caltedausing the interest rate in effect as of the d@such prepayment for the Tranche B Term
Loans so prepaid.
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“ Material Adverse Effect means (a) a material adverse effect on the basjrassets, operations or condition, financial or
otherwise, of Level 3 and the Restricted Subsidsataken as a whole that materially increaseskbihood of a default in the payment of the
Obligations when due or (b) a material adverseceffa the rights of or benefits available to theders under any Loan Document.

“ Material Indebtednessmeans Indebtedness of any one or more of Leviéle8Borrower or any other Restricted
Subsidiary having an outstanding principal amodmtmless than $25,000,000 or its foreign curreagyivalency at the time individually or
in the aggregate.

“ Material Subsidiary means, at any time, any Restricted Subsidianagad in the Telecommunications/IS Business (othel
than a Subsidiary (including, on the Effective D&tklorado Marketing, Inc. (now known as Technol@pectrum, Inc.)) engaged primarily
in the business of (i) constructing, creating, depieg or marketing software or (i) computer outsring, data center management, computer
systems integration, or reengineering of softwareahy purpose, as determined in good faith byBih@rd of Directors of Level 3)
accounting, or holding assets that accounted, firerthan 5% of Pro Forma Consolidated Cash Flowilalig for Fixed Charges for Level 3
and its Restricted Subsidiaries for the periodoof fiscal quarters most recently ended or mora 8% of Consolidated Tangible Assets at
the end of such period; providétht if at any time all Restricted Subsidiaries i@ not Material Subsidiaries shall account forerthan
10% of Pro Forma Consolidated Cash Flow AvailableFixed Charges for Level 3 and its RestrictedsRliaries for the period of four fiscal
guarters most recently ended or more than 10% a6@alated Tangible Assets at the end of such ggetievel 3 shall designate sufficient
Restricted Subsidiaries as “Material Subsidiartesgliminate such excess (or, if Level 3 shall hiaiked to designate such Restricted
Subsidiaries within 10 Business Days, Restrictelos®liaries shall automatically be deemed designasddaterial Subsidiaries in descending
order based on the amounts of their contributionSdnsolidated Tangible Assets until such exceab kave been eliminated), and the
Restricted Subsidiaries so designated or deemeégndesd shall for all purposes of this Agreememtstitute Material Subsidiaries.
Notwithstanding the foregoing, Level 3 Holdingsg.land its Subsidiaries shall not constitute Mateubsidiaries unless they wot
otherwise satisfy the foregoing test and they agaged to any material extent in the TelecommuioicatlS Business, as determined in good
faith by the Board of Directors of Level 3.

“ Maturity Date” means the Tranche A Term Loan Maturity Date, Thenche B Term Loan Maturity Date or the
Tranche B Il Term Loan Maturity Date, as the cohtexjuires.

“ Measurement Datémeans April 28, 1998.

“ Moody's” means Moody’s Investors Service, Inc. or, if Mgtadinvestors Service, Inc. shall cease rating deburities
having a maturity at original issuance of at least year and such ratings business shall havettaesierred to a successor Person, such
successor Person; providegldowever, that if Moody’s Investors
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Service Inc. ceases rating debt securities havimgtarity at original issuance of at least one yaat its ratings business with respect thereto
shall not have been transferred to any successso®,eghen “Moody’s” shall mean any other natiopadicognized rating agency (other than
S&P) that rates debt securities having a matutitriginal issuance of at least one year and thall fave been designated by the
Administrative Agent by a written notice given tetBorrower.

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

“ Net Available Proceedsfrom any Asset Disposition by any Person mearsh @a cash equivalents received (including
amounts received by way of sale or discountingwfrote, installment receivable or other receivablg excluding any other consideration
received in the form of assumption by the acquifdndebtedness or other obligations relating tchsBroperty) therefrom by such Person,
of (i) all legal, title and recording taxes, expesand commissions and other fees and expensagi{imcappraisals, brokerage commissions
and investment banking fees) Incurred and all fldstate, provincial, foreign and local taxes iegplito be accrued as a liability as a
consequence of such Asset Disposition, (ii) allmpagts made by such Person or its Subsidiaries pinaebtedness which is secured by ¢
Property in accordance with the terms of any Liparuor with respect to such Property or which niysthe terms of such Lien, or in ordel
obtain a necessary consent to such Asset Dispogitiby applicable law, be repaid out of the praissieom such Asset Disposition, (iii) all
distributions and other payments required to beantadninority interest holders in Subsidiaries @ngVentures of such Person as a result of
such Asset Disposition and (iv) appropriate amotmtse provided by such Person or any Subsidiasethf, as the case may be, as a reserve
in accordance with GAAP against any liabilitiesasated with such Property and retained by suckdPeor any Subsidiary thereof, as the
case may be, after such Asset Disposition, inclydabilities under any indemnification obligatioasd severance and other employee
termination costs associated with such Asset Diipnsin each case as determined by the Boarditafddrs of such Person, in its reasoni
good faith judgment evidenced by a Board Resolufigiivered to the Administrative Agent; provideddowever, that any reduction in such
reserve within twelve months following the consuntioraof such Asset Disposition will be, for all pases of this Agreement, treated as a
new Asset Disposition at the time of such reductidth Net Available Proceeds equal to the amoursumh reduction; provided further
however, that, in the event that any consideration famagaction (which would otherwise constitute Neti#able Proceeds) is required to
held in escrow pending determination of whetheuieipase price adjustment will be made, at such sismeuch portion of the consideration is
released to such Person or its Restricted Subgiftam escrow, such portion shall be treated fbpafposes of this Agreement as a new
Asset Disposition at the time of such release feserow with Net Available Proceeds equal to thewamof such portion of consideration
released from escrow.

“9.375% Notes means the Borrower’s 9.375% Senior Notes due 20 aggregate principal amount outstanding en th
Second Restatement Effective Date of $500,000,000.
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“9.375% Notes Indenturemeans the Indenture dated as of March 4, 2011ngmevel 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 9.375%€dS.

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

“9.375% Offering Proceeds Notaneans the intercompany demand note dated Mardbl4,, n an initial principal amou
equal to $500,000,000, issued by Level 3 LLC toRberower.

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

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

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

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

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

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

“ Obligations” means (a) the due and punctual payment by the ®errof (i) the principal of and interest (includiimgeres
accruing during the pendency of any bankruptcyglirency, receivership or other similar proceedirgardless of whether allowed or
allowable in such proceeding) on the Loans (inclgdioans pursuant to Additional Tranches), whenadue, whether at maturity, by
acceleration, upon one or more dates set for prapator otherwise and (ii) all other monetary ofligns of the Borrower under the Credit
Agreement and each of the other Loan Documentkidirg fees, costs, expenses and indemnities, whetlimary, secondary, direct,
contingent, fixed or otherwise (including monetabligations incurred during the pendency of anykipaptcy, insolvency, receivership or
other similar proceeding, regardless of whethewvadd or allowable in such proceeding), (b) the an@ punctual performance of all
obligations of any Loan Party, monetary or otheewimder each Specified Hedging Agreement, (ciitleeand punctual performance of all
other obligations of the Borrower under or pursuarthe Credit Agreement and each of the other Udacuments, and (d) the due and
punctual payment and performance of all the oliligatof each other Loan Party under or pursuatttisoAgreement and each of the other
Loan Documents.
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“ OECD " means the Organization for Economic Cooperatioth Revelopment.

“ Offering Proceeds Notésmeans the 10.75% Offering Proceeds Note, the Fddting Rate Offering Proceeds Note, the
12.25% Offering Proceeds Note, the 9.25% OfferincBeds Note, the 8.75% Offering Proceeds Note2@& Floating Rate Offering
Proceeds Note, the 10% Offering Proceeds NoteQ.Bi&5% Offering Proceeds Note and the 8.125% Oiffieliroceeds Note.

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

“ Officers’ Certificate” of any Person means a certificate signed by thaii@an of the Board of Directors of such Person, a
Vice Chairman of the Board of Directors of suchd®er, the President or a Vice President, and bthief Financial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabteer, the Controller, the Secretary or an AssisSacretary of such Person and delivered
to the Administrative Agent, which shall comply lvihis Agreement.

“ Omnibus Offering Proceeds Note Subordination Agnent’ means the Omnibus Offering Proceeds Note Subatidin
Agreement dated the Effective substantially inftren of Exhibit F, among the Borrower, Level 3, Level 3 LLC and &dministrative
Agent, as amended, restated, supplemented or afigemodified from time to time.

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

“ Original Credit Agreemeritmeans the 2007 Credit Agreement, as amendedemtated as of April 16, 2009 pursuant to
the First Amendment Agreement and as further antkbgidhe First Amendment to Original Credit Agreene

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

“ Parent Intercompany Notemeans the intercompany demand note dated DeceBpli&99, as amended and restated on
October 1, 2003, in a principal amount as of Jan@ar 2007, equal to $16,004,954,537, issued belL 8V LC to Level 3.

“ Parents Indenture$ means (a) the indenture dated as of Februar@80 between Level 3 and The Bank of New York,
as trustee, as amended or supplemented from titim@édn accordance therewith relating to Level Bl$6 Senior
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Notes due 2008, (b) the Euro Securities indentateddas of February 29, 2000 between Level 3 amdBEMk of New York, as trustee,
amended or supplemented from time to time in acured therewith relating to Level 3's 10.75% Selioro Notes due 2008, (c) the
indenture dated as of February 29, 2000 betweesll3and The Bank of New York, as trustee, as amed supplemented from time to
time in accordance therewith relating to Level Bs875% Senior Discount Notes due 2010, (d) thentute dated as of February 29, 2000
between Level 3 and The Bank of New York, as teists amended or supplemented from time to tinaedordance therewith relating to
Level 3's 11.25% Senior Notes due 2010, (e) the@Becurities indenture dated as of February 29) »@dveen Level 3 and The Bank of
New York, as trustee, as amended or supplementedtfme to time in accordance therewith relatingéwel s 11.25% Senior Euro Notes
due 2010, (f) the indenture dated as of Januarg@35 between Level 3 and The Bank of New Yorkrastee, as amended or supplemented
from time to time in accordance therewith relatiad.evel 3s 11.50% Senior Notes due 2010, (g) the amendedestated indenture dated

of July 8, 2003 between Level 3 and The Bank of Nauk, as trustee, as amended or supplementedtfreento time in accordance
therewith relating to Level 3's 3.5% Convertibleni&e Notes due 2012, (h) the indenture dated @&eckmber 24, 2008 between Level 3 and
The Bank of New York Mellon, as trustee, as ameratezsipplemented from time to time in accordaneeaWith relating to Level 3's 15%
Convertible Senior Notes due 2013, (i) the indentlated as of December 24, 2008 between Level FaadBank of New York Mellon, as
trustee, as amended or supplemented from timen®iti accordance therewith relating to Level 3596 .Convertible Senior Notes due 2016,
(j) the indenture dated as of June 26, 2009 betwegal 3 and The Bank of New York Mellon, as trestas amended or supplemented from
time to time in accordance therewith relating todle3’s 7% Convertible Senior Notes due 2015 andh& indenture dated as of January 19,
2011 between Level 3 and The Bank of New York Mgllas trustee, as amended or supplemented frontditirae in accordance therewith
relating to Level 3's 11.875% Senior Notes due 2019

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

“ Permitted Holder$ means the members of Level 3's board of directorshe Measurement Date and their respective
estates, spouses, ancestors, and lineal descenttheriesyal representatives of any of the foregaind the trustees of any bona fide trusts of
which the foregoing are the sole beneficiarieshergrantors, or any Person of which the foregolmnéficially owns” (as defined in
Rule 13d-3 under the Securities Exchange Act o4)@8least 68 4 % of the total voting power of Yheting Stock of such Person.

“ Permitted Hedging Agreemehbf any Person means any Hedging Agreement entatedvith one or more financial
institutions in the ordinary course of businesg ihaesigned to protect such Person against ftictios in interest rates or currency exchange
rates with respect to Indebtedness Incurred anfbngiurposes of speculation and which, in the cdsmn interest rate agreement, shall ha
notional
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amount no greater than the principal amount at ritatdue with respect to the Indebtedness beingybédhereby.

“ Permitted Investmentsmeans (a) Cash Equivalents; (b) investments ép@id expenses; () negotiable instruments held
for collection and lease, utility and workers’ coemgation, performance and other similar deposl}sp@ns, advances or extensions of credit
to employees and directors made in the ordinaryseoaf business and consistent with past pradijegbligations under Permitted Hedging
Agreements; (f) bonds, notes, debentures and s#uerrities received as a result of Asset Dispasstisursuant to and in compliance with
Section 6.07; (g) Investments in any Person asultref which such Person becomes a Restrictedidabs (h) Investments made prior to
the Measurement Date; (i) Investments made afeeMibasurement Date in Persons engaged in the Teteanications/IS Business in an
aggregate amount not to exceed Invested Capitdl(jpadditional Investments made after the EffextDate in an aggregate amount not to
exceed $200,000,000.

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

“ Permitted Telecommunications Capital Asset Disiiars " means the transfer, conveyance, sale, leaséher disposition
of optical fiber and/or conduit and any relatedipment used in a Segment (as defined) of Levet8tamunications network that
(i) constitute capital assets in accordance withAB4and (ii) after giving effect to such dispositjemould result in Level 3 retaining at least
either (A) 24 optical fibers per route mile on si8gment as deployed at the time of such dispasitidB) 12 optical fibers and one empty
conduit per route mile on such Segment as deployed
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at such time. “Segment” means (x) with respedteteel 3's intercity network, the through-portionsifch network between two local
networks (i.e., Omaha to Denver) and (y) with respe a local network of Level 3 (i.e., Dallas)etantire through-portion of such network,
excluding the spurs which branch off the throughtipa.

“ Person” means any natural person, corporation, limitedility company, trust, joint venture, associatioompany,
partnership, Governmental Authority or other entity

“ Plan” means any employee pension benefit plan (othear thMultiemployer Plan) subject to the provisiohJitle IV of
ERISA or Section 412 of the Code or Section 30ERfSA, and in respect of which Level 3 or any ERISHiliate is (or, if such plan were
terminated, would under Section 4069 of ERISA bended to be) an “employer” as defined in Sectior) 8{FERISA.

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

“ Preferred Stock of any Person means Capital Stock of such Per§any class or classes (however designated) ain&sr
prior, as to the payment of dividends or as todis&ribution of assets upon any voluntary or inviéry liquidation, dissolution or winding-up
of such Person, to shares of Capital Stock of @hgraclass of such Person.

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

“ Prime Rate’ means the rate of interest quotedrtre Wall Street Journal , Money Rates Section as the Prime Rate
(currently defined as the base rate on corporamasi@osted by at least 75% of the nation’s thB@) (argest banks), as in effect from time to
time. The Prime Rate is a reference rate and Woksecessarily represent the lowest or best ctmby charged to any customer. The
Administrative Agent or any other Lender may makemercial loans or other loans at rates of inteagsibove or below the Prime Rate.

“ Pro Forma Consolidated Cash Flow Available foreei Charges for Level 3 and its Restricted Subsidiaries artfee
Borrower and the Borrower Restricted Subsidiarsesahy period means Consolidated Cash Flow Availén Fixed Charges of Level 3 and
its Restricted Subsidiaries or the Borrower andBbeower Restricted Subsidiaries, as applicalsestich period, calculated in accordance
with the definition thereof; providedhowever, that if (A) since the beginning of the applicapkriod Level 3 or one of its Restricted
Subsidiaries or the Borrower or one of the BorroRestricted
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Subsidiaries, as applicable, shall have made ongoog Asset Dispositions or an Investment (by meog®therwise) in any Restricted
Subsidiary or Borrower Restricted Subsidiary, gsliapble (or any Person which becomes a Restri8tdabsidiary or Borrower Restricted
Subsidiary, as applicable) or an acquisition, meogeonsolidation of Property which constitutelsoalsubstantially all of an operating unit of
a business or a line of business, or (B) sincévétgnning of such period any Person (that subsdlyueecame a Restricted Subsidiary or
Borrower Restricted Subsidiary, as applicable, as werged with or into Level 3 or any Restrictetstdiary or the Borrower or any
Borrower Restricted Subsidiary, as applicable,ssithe beginning of such period) shall have madk ancAsset Disposition, Investment,
acquisition, merger or consolidation, then Consaéd Cash Flow Available for Fixed Charges for sioch full fiscal quarter period shall be
calculated after giving pro forma effect to sucts@sDispositions, Investments, acquisitions, mergerconsolidations as if such Asset
Dispositions, Investments, acquisitions, mergersomsolidations occurred on the first day of suehiqal. For purposes of this definition,
whenever “pro forma” effect is to be given to angsAt Disposition, Investment, acquisition, mergesamsolidation, the calculations shall be
performed in accordance with Article 11 of Regulat5-X promulgated under the Securities Act, aarpreted in good faith by the chief
financial officer of Level 3, except that any summo forma calculation may include operating expeestictions for such period attributable
the transaction to which pro forma effect is beginen (including, without limitation, operating expse reductions attributable to executio
termination of any contract, reduction of costatedl to administrative functions, the terminatiéamy employees or the closing (or the
approval by the Board of Directors of Level 3 of itlosing) of any facility) that have been realioedor which all steps necessary for the
realization of which have been taken or are reasgrexpected to be taken within twelve months feflog such transaction, providéidat

such adjustments are set forth in an Officers’ iBeste which states (i) the amount of such adjusttor adjustments and (ii) that such
adjustment or adjustments are based on the redsagadid faith beliefs of the Officers executing ls@fficers’ Certificate.

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

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

“ Purchase Money Delitmeans Indebtedness (including Acquired Debt aadi@l Lease Obligations, mortgage financings
and purchase money obligations) incurred for thpgse of financing all or any part of the cost ofistruction, installation, acquisition, lease,
development or improvement by Level 3 or any Rettd

40




Subsidiary of any Telecommunications/IS Assets@fdl 3 or any Restricted Subsidiary and including @elated notes, Guarantees,
collateral documents, instruments and agreemeseisutad in connection therewith, as the same mantended, supplemented, modified,
restated or replaced from time to time (it beingenstood that Indebtedness meeting the foregeiggirements and Incurred within 90 days
after the construction, installation, acquisiti@gase, development or improvement of such Telecomrations/IS Assets by Level 3 or such
Restricted Subsidiary shall constitute Purchaseaydpebt).

“ Qualified Counterparty means, with respect to any Specified Hedging &grent, any counterparty thereto that is a
Lender, the Administrative Agent, a Co-Documentaigent, or a Joint Lead Arranger, or an Affiliatea Lender, the Administrative Agent,
a Co-Documentation Agent or a Joint Lead Arranger.

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

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

“ Rating Date’ means the earlier of the date of public noticéhef occurrence of a Change of Control or of therition of
Level 3 to effect a Change of Control.

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

“ Receivables means receivables, chattel paper, instrumentyjments or intangibles evidencing or relating ®ight to
payment of money and proceeds and products thereafch case generated in the ordinary course shbss.

“ refinancing” has the meaning specified in Sections 6.01(kd)(&id 6.02(b)(vi).
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“ Register” has the meaning specified in Section 9.04.

“ Regulated Grantor Subsidiatyneans (a) Level 3 LLC, (b) ICG Communications;.|r(c) WilTel Communications
Group, LLC, (d) WilTel Communications, LLC, (e) Bichdo Acquisition Three, LLC, (f) Broadwing Corpticen and (g) each Material
Subsidiary requiring material authorizations andsemts of Federal and State Governmental Authsiiti@rder for it to become a Grantor
under the Collateral Agreement and to satisfy thar@ntee and Collateral Requirement.

“ Regulated Guarantor Subsididryneans (a) Level 3 LLC, (b) ICG Communications;.lr(c) WilTel Communications,
LLC, (d) Eldorado Acquisition Three, LLC and (e)baVaterial Subsidiary requiring material authoti@as and consents of Federal and
State Governmental Authorities in order for it Betbme a Guarantor under the Guarantee Agreemeno @atisfy the Guarantee and
Collateral Requirement.

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

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

“ Restricted Paymerithas the meaning specified in Section 6.03.

“ Restricted Subsidiarymeans (a) a Subsidiary of Level 3 or a RestriGedsidiary, including the Borrower, that has not
been designated or classified as an Unrestrictedi@iary pursuant to and in compliance with Sec6dt0 and (b) an Unrestricted Subsidiary
that has been redesignated as a Restricted Sulygidiessuant to such Section. Notwithstanding amgoprovision of this Agreement, the
Restricted Subsidiaries shall at all times incltiteBorrower and Level 3 LLC.

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

“ S&P " means Standard & Poor’s Ratings Service or,ah8ard & Poor’'s Rating Service shall cease ratatg decurities
having a maturity at original issuance of at least year and such ratings business shall havettaesierred to a successor Person, such
successor Person; providedowever, that if Standard & Poor’'s Ratings Service ceaatisg debt securities having a maturity at origina
issuance of at least one year and its ratings bssiwith respect thereto shall not have been &emesf to any successor Person, then “S&P”
shall mean any other nationally recognized ratipgnay (other than Moody’s) that rates debt se@sritiaving a maturity at original issuance
of at least one year and that shall have been nkgsid by the Administrative Agent by a written netgiven to the Borrower.
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“ Sale and Leaseback Transactfoof any Person means any direct or indirect arramgepursuant to which any Propert
sold or transferred by such Person or a Restristdasidiary of such person and is thereafter lebaekl from the purchaser or transferee
thereof by such Person or one of its Restrictedsi8lidries. The stated maturity of such arrangeraball be the date of the last payment of
rent or any other amount due under such arrangepmiantto the first date on which such arrangenmeay be terminated by the lessee witt
payment of a penalty.

“ Second Amendment Agreeménias the meaning specified in the recitals hereto.

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

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

“ Security Document8 means the Guarantee Agreement, the Collateraéémgent, the Indemnity, Subrogation and
Contribution Agreement, the Loan Proceeds NoteaBeridl Agreement, any Loan Proceeds Note Guaranigkeach other security agreement
or other instrument or document executed and deli/pursuant to Section 5.12 to secure any of thlgations.

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

“ Sister Restricted Subsidiatymeans a Restricted Subsidiary that is not the®wer or a Borrower Restricted Subsidiary.

“ Significant Subsidiary means any Subsidiary that would be a “SignificBnbsidiary” of Level 3 within the meaning of
Rule 1-02 under Regulation S-X promulgated by teeusities and Exchange Commission.

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

“ Specified Hedging Agreemehimeans (a) any Permitted Hedging Agreement (i) ihan effect on the Effective Date
between any Loan Party and a Qualified Counterpart{ii) that is entered into after the Effectivate between any Loan Party and a
Qualified Counterparty and (b) which has been degigd by such Loan Party and such Qualified Copatéy by written notice to the
Administrative Agent not later than 90 days aftethe Effective Date, in the case of any agreemefatrred to in clause (a)(i) or (ii) the date
of the execution and delivery thereof, in the aafsgny agreement referred to in clause (a)(iija &pecified Hedging Agreement hereunder;
providedthat the designation of any Permitted Hedging Agrest as a
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Specified Hedging Agreement shall not create irofaf any Qualified Counterparty any rights in cention with the management or release
of any Collateral or of the obligations of any Ld2arty under this Agreement.

“ Subordinated Debtmeans Indebtedness of Level 3 (a) that is natieetby any Lien on or with respect to any Property
now owned or acquired after the Measurement Dadgla)nas to which the payment of principal of (gmdmium, if any) and interest and
other payment obligations in respect of such Inel@ess shall be subordinate to the prior paymefutlim cash of the Guarantee of the
Obligations by Level 3 to at least the followingext: (i) no payments of principal of (or premiuifrany) or interest on or otherwise due
(including by acceleration or for additional ama)rih respect of, or repurchases, redemptionshar getirements of, such Indebtedness
(collectively, “payments of such Indebtednessgy be permitted for so long as any default (afteing effect to any applicable grace peric
in the payment of principal (or premium, if any)ioterest on the Loans exists, including as a tedwdcceleration; (ii) in the event that any
other Default exists with respect to the Loans,rupetice by Lenders holding 25% or more in aggregaittstanding principal amount of the
Loans to the Administrative Agent, the AdministvatiAgent shall have the right to give notice to éle¥ and the holders of such Indebted:
(or trustees or agents therefor) of a payment lslgekand thereafter no payments of such Indebtednag be made for a period of 179 days
from the date of such notice; providedowever, that not more than one such payment blockageeatay be given in any consecutive 360-
day period, irrespective of the number of defawith respect to the Loans during such period; ffiipayment of such Indebtedness is
accelerated when any principal amount of the Laswasitstanding, no payments of such Indebtednegsemanade until three Business Days
after the Administrative Agent receives notice wéls acceleration and, thereafter, such paymentsomignbe made to the extent the terms of
such Indebtedness permit payment at that timefiahduch Indebtedness may not (x) provide for pagta of principal of such Indebtedness
at the stated maturity thereof or by way of a sigkiund applicable thereto or by way of any mangatedemption, defeasance, retirement or
repurchase thereof by Level 3 (including any red@mnpretirement or repurchase which is continggran events or circumstances but
excluding any retirement required by virtue of decation of such Indebtedness upon an event oluttefsereunder), in each case prior to the
latest Maturity Date in effect at the time of inmce of such Indebtedness or (y) permit redemptiather retirement (including pursuant to
an offer to purchase made by Level 3) of such Itethess at the option of the holder thereof podhe latest Maturity Date in effect at the
time of incurrence of such Indebtedness, other, timatihe case of clause (x) or (y), any such paynredemption or other retirement
(including pursuant to an offer to purchase madéedael 3) which is conditioned upon (A) a changeoftrol of Level 3 pursuant to
provisions substantially similar to those describethe definition of “Change of Control Triggeriityent” @nd which shall provide that su
Indebtedness will not be repurchased pursuantdi grovisions prior to the Borrower’s repaymentlef Loans required to be repaid by the
Borrower pursuant to the provisions described endéfinition of “Change of Control Triggering EvEnor (B) a sale or other disposition of
assets pursuant to provisions substantially sidldhose described in Section 6.07 (and whichl ginalide that such Indebtedness will not
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be repurchased pursuant to such provisions pridreé@orrower’s repayment of the Loans requireddaepaid by the Borrower pursuant to
Section 6.07).

“ Subordinated Indenturésmeans (a) the indenture dated as of September@®® between Level 3 and IBJ Whitehall
Bank & Trust Company, as trustee, as supplementedebSupplement dated September 20, 1999 and exsdeah or supplemented from time
to time in accordance therewith relating to Level@0% Convertible Subordinated Notes due 2009(ahthe indenture dated as of
September 20, 1999 between Level 3 and IBJ Whit8zalk & Trust Company, as trustee, as supplememyatie Second Supplement dated
February 29, 1999 and as amended or supplememt@dtifne to time in accordance therewith relating¢vel 3's 6.0% Convertible
Subordinated Notes due 2010.

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

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

“ Suspended Covenarithas the meaning specified in Section 6.12.

“ Suspension Periotihas the meaning specified in Section 6.12.

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

“ Telecommunications/IS Assétsneans (a) any Property (other than cash, casivaguts and securities) to be owned by
Level 3 or any Restricted Subsidiary and used énTiblecommunications/IS Business; (b) for purpa$edections 6.01, 6.02 and 6.05 only,
Capital Stock of any Person; or (c) for all othargoses of this Agreement, Capital Stock of a Retlat becomes a Restricted Subsidiary as
a result of the acquisition of such Capital Stogh_bvel 3 or another Restricted Subsidiary from Beyson other than an Affiliate of Level 3;
provided, however, that, in the case of clause (b) or (c), suchdreis primarily engaged in the Telecommunicatid®gLisiness.

“ Telecommunications/IS Busine$sneans the business of (i) transmitting, or provgd(or arranging for the providing of)
services relating to the transmission of, voicdewi or data through owned or leased transmissimlitifss, (ii) constructing, creating,
developing or marketing communications networkistesl network transmission equipment, software@hdr devices for use in a
communications business, (iii) computer outsourcieda center management, computer systems
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integration, reengineering of computer softwaredioy purpose (including, without limitation, foretipurposes of porting computer software
from one operating environment or computer platfeoranother or to address issues commonly reféorad “Year 2000 issues”) or

(iv) evaluating, participating or pursuing any athetivity or opportunity that is primarily relatéd those identified in (i), (ii) or (iii) above;
provided, that the determination of what constitutes a datemunications/IS Business shall be made in goitidl lfy the Board of Directors
of Level 3.

“ 10% Notes’ means the Borrower’s 10% Senior Notes due 201dghiaggregate principal amount outstanding on the
Second Restatement Effective Date of $640,000,000.

“ 10% Notes Indenturémeans the Indenture dated as of January 20, a6fdhg Level 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 10% MNc

“ 10% Notes Supplemental Indentufeseans the Borrower Restricted Subsidiary Suppiteaténdenture relating to the
10% Notes and the Level 3 LLC 10% Notes Supplenémtznture.

“ 10% Offering Proceeds Notemeans the intercompany demand note dated Ja20aB010, in an initial principal amount
equal to $640,000,000, issued by Level 3 LLC toRberower.

“ 10.75% Notes means the Borrower’s 10.75% Senior Notes due 20h aggregate principal amount outstanding en th
Effective Date of $3,000,000.

“ 10.75% Notes Indenturemeans the Indenture dated as of October 1, 260shg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 10.75% Nc

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

“ 10.75% Offering Proceeds Noteneans the intercompany demand note dated Octgi803, in an initial principal
amount equal to $500,000,000, issued by Level 3 td the Borrower.

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

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

“ Tranche A Term Loan$means Loans made by the Tranche A Term Lendersuput to Section 2.01(a).

“ Tranche B Term Commitmeritmeans, with respect to each Tranche B Term Ler{dgthe commitment of such Tranche
B Term Lender to make Tranche B Term Loans on thet Restatement Effective Date, expressed as aaimepresenting the maximum
principal amount of the Tranche B Term Loans tartaale by such Tranche B Term Lender hereunder oRitseRestatement Effective Date
or (b) the commitment of such Tranche B Term Lendanake Additional Tranche B Term Loans on the Adment Effective Date,
expressed as an amount representing the maximumeigal amount of the Additional Tranche B Term Leam be made by such Tranche B
Term Lender pursuant to the First Amendment to i@ailgCredit Agreement on the Amendment EffectiveéedDalrhe amount of each Tranche
B Term Lender’s Tranche B Term Commitment is sehfon Schedule 2.01as it may be modified under Section 9.02. Trgregate
amount of the Tranche B Term Lenders’ Tranche BrifT€ommitments as of the First Restatement Effediate is $220,000,000, subject to
any increase under Section 9.02. The aggregatermbthe Tranche B Term Lenders’ Tranche B Temm@itments as of the Amendment
Effective Date is $60,000,000, subject to any iaseeunder Section 9.02.

“Tranche B Term Lende€rmeans a Lender with a Tranche B Term Commitmert ®ranche B Term Loan.

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

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

“ Tranche B Term Obligationsmeans (a) the due and punctual payment by theoB@r of (i) the principal of and interest
(including interest accruing during the pendencyamy bankruptcy, insolvency, receivership or o#fierilar proceeding, regardless of whet
allowed or allowable in such proceeding) on thenthe B Term Loans, when and as due, whether atityatoy acceleration, upon one or
more dates set for prepayment or otherwise andl(igther monetary obligations of the Borrowerd@spect of Tranche B Term Loans under
the Credit Agreement and each of the other LoarubBmmts, including fees, costs, expenses and indiesinivhether primary, secondary,
direct, contingent, fixed or otherwise (includingmetary obligations incurred during the pendencgrof bankruptcy, insolvency, receivers
or other similar proceeding, regardless of whetflenved or allowable in such proceeding), (b) the dnd punctual performance of all other
obligations of the Borrower in respect of Tranch&@8m Loans under or pursuant to the Credit Agregrard each of the other Loan
Documents, and
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(d) the due and punctual payment and performaned tife obligations of each other Loan Party ispext of Tranche B Term Loans unde
pursuant to this Agreement and each of the othanl@ocuments.

“ Tranche B Il Term Commitmeritmeans, with respect to each Tranche B Il Termdegnthe commitment of such
Tranche B Il Term Lender to make Tranche B |l Témans on the Second Restatement Effective Dateesged as an amount representing
the maximum principal amount of the Tranche B lifid.oans to be made by such Tranche B Il Term Lehdesunder on the Second
Restatement Effective Date. The amount of eachcfraB Il Term Lender’s Tranche B Il Term Commitrhisnset forth on Schedule 2.01
as it may be modified under Section 9.02. The egape amount of the Tranche B Il Term Lend@&rsinche B Il Term Commitments as of
Second Restatement Effective Date is $650,0008df)ect to any increase under Section 9.02.

“Tranche B Il Term Lendefrmeans a Lender with a Tranche B Il Term Commithmra Tranche B Il Term Loan.

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

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

(d).

“ Tranche B Il Term Obligationsmeans (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thegency of any bankruptcy, insolvency, receivergripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtenTranche B Il Term Loans, when and as due, vénett maturity, by acceleration,
upon one or more dates set for prepayment or otberand (i) all other monetary obligations of Berrower in respect of Tranche B Il Te
Loans under the Credit Agreement and each of ther dtoan Documents, including fees, costs, expemsésndemnities, whether primary,
secondary, direct, contingent, fixed or otherwisel(iding monetary obligations incurred during gedency of any bankruptcy, insolvency,
receivership or other similar proceeding, regasitefsvhether allowed or allowable in such proceglifb) the due and punctual performa
of all other obligations of the Borrower in respetiranche B Il Term Loans under or pursuant to@nedit Agreement and each of the other
Loan Documents, and (c) the due and punctual payarehperformance of all the obligations of eadteotLoan Party in respect of
Tranche B Il Term Loans under or pursuant to thggeement and each of the other Loan Documents.

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

“ Treasury Raté means, as of any prepayment date, the yield turtaat the time of computation of United States
Treasury securities with a constant maturity (asgied and published in the most recent FederagéResStatistical Release H.15 (519)
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that has become publicly available at least twoilBass Days prior to such prepayment date (or,ahstatistical Release is no longer
published, any publicly available source for simitgarket data)) most nearly equal to the then reimgiterm of the Tranche B Term Loan:
the No-Call Date; providedhowever, that if the then remaining term of the Tranch&Bm Loans to the No-Call Date is not equal to the
constant maturity of a United States Treasury sgclor which a weekly average yield is given, theekly average yield on actually traded
United States Treasury securities adjusted to ataohmaturity of one year will be used.

“12.25% Notes means the Borrower’s 12.25% Senior Notes due 20E® aggregate principal amount outstanding en th
Effective Date of $550,000,000.

“12.25% Notes Indenturemeans the Indenture dated as of March 14, 200@hgnevel 3, the Borrower and The Bank of
New York, as trustee, governing the 12.25% Nc

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

“ 12.25% Offering Proceeds Noteneans the intercompany demand note dated Ap#8iD66, in an initial principal amount
equal to $550,000,000, issued by Level 3 LLC toRberower.

“ 2011 Floating Rate Noté'smeans the Borrower's 2011 Floating Rate Notes2fdEl in an aggregate principal amount
outstanding on the Effective Date of $150,000,000.

“ 2011 Floating Rate Notes Indenturmeans the Indenture dated as of March 14, 200éhgrhevel 3, the Borrower and
The Bank of New York, as trustee, governing thel2Blbating Rate Notes.

“ 2011 Floating Rate Notes Supplemental Indentlireeans the Borrower Restricted Subsidiary Supptéaténdentures
relating to the 2011 Floating Rate Notes and theeL8 LLC 2011 Floating Rate Notes Supplementaéhidre.

“ 2011 Floating Rate Offering Proceeds Nbtaeans the intercompany demand note dated MarcRQ0B, in an initial
principal amount equal to $150,000,000, issuedéyel 3 LLC to the Borrower.

“ 2015 Floating Rate Noté'smeans the Borrower’s Floating Rate Notes due 2615 aggregate principal amount
outstanding on the Effective Date of $300,000,000.

“ 2015 Floating Rate Notes Indentdreeans the Indenture dated as of February 14, 26@iyhg Level 3, the Borrower and
The Bank of New York, as trustee, governing thes?Blbating Rate Notes.
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“ 2015 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppleaiéndentures
relating to the 2015 Floating Rate Notes and theelL8 LLC 2015 Floating Rate Notes Supplementaéhidre.

“ 2015 Floating Rate Offering Proceeds Notaeans the intercompany demand note dated Febfi4ar007, in an initial
principal amount equal to $300,000,000, issuedéyel 3 LLC to the Borrower.

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

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

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

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

“ Unrestricted Subsidiarymeans (a) 91 Holding Corp., SR 91 Holding LLC,8RCorp., SR LP, Express Lanes, Inc.,
California Private Transportation Company LP, CAI@ and 85 Tenth Avenue LLC; (b) any SubsidiaryaafUnrestricted Subsidiary; and
(c) any Subsidiary designated as such pursuamdanacompliance with Section 6.10 and not thesraftdesignated as a Restricted
Subsidiary as permitted pursuant thereto. Fos#ke of clarity, actions taken by an Unrestrictatisidiary will not be deemed to have been
taken, directly or indirectly, by Level 3 or any $tected Subsidiary. No Unrestricted Subsidiaryraan any Capital Stock of a Restricted
Subsidiary.

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

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

“ Weighted Average Yield means, with respect to any Loan or other Indet¢sd, the weighted average yield to stated
maturity of such Loan or other Indebtedness basetti®@interest rate or rates applicable theretogiwidg effect to all upfront or similar fees
or original issue discount payable with respecteateand to any
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interest rate benchmark floor (with the Weightecefage Yield of such Loan or other Indebtednessgogéemed increased by the amount
any such floor relating thereto exceeds the applécamterest rate benchmark on the date of detetioin), but excluding the effect of any
arrangement, structuring, syndication or other femsble in connection therewith that are not shari¢h all lenders or holders thereof.
Determinations of the Weighted Average Yield of &imans or other Indebtedness shall be made by dmeidistrative Agent in a manner
determined by it to be consistent with acceptedrfaial practice, and any such determination steatdnclusive.

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

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

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

SECTION 1.02._Terms GenerallyThe definitions of terms herein shall apply etutd the singular and plural forms of 1
terms defined. Whenever the context may requirg paionoun shall include the corresponding maseufieminine and neuter forms. The
words “include”, “includes” and “including” shallebdeemed to be followed by the phrase “withouttlition”. The word “will” shall be
construed to have the same meaning and effeceasdtd “shall”. Unless the context requires othiser{a) any definition of or reference to
any agreement, instrument or other document hesteifl be construed as referring to such agreermsttument or other document as from
time to time amended, supplemented or otherwisdfiadqsubject to any restrictions on such amendsiesupplements or modifications set
forth herein), (b) any reference herein to any &ehall be construed to include such Person’sessoes and assigns, (¢) the words “herein”,
“hereof” and “hereunder”, and words of similar inmp@hall be construed to refer to this Agreemarits entirety and not to any particular
provision hereof, (d) all references herein to dets, Sections, Exhibits and Schedules shall bstnged to refer to Articles and Sections of,
and Exhibits and Schedules to, this Agreement apthé words “asset” and “propertghall be construed to have the same meaning aed
and to refer to any and all tangible and intangéssets and properties, including cash, securégzgunts and contract rights.

SECTION 1.03._Accounting Terms; GAAPExcept as otherwise expressly provided hereingahs of an accounting or
financial nature shall be construed in accordanitte @AAP, as in effect from time to time; provid#uht, if the Borrower notifies the
Administrative Agent that the Borrower requestsaarendment to any provision hereof to eliminateetfiect of any change occurring after
the Effective Date in GAAP or in the applicatioritbof on the operation of such provision (or if the
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Administrative Agent notifies the Borrower that tRequired Lenders request an amendment to anyspwaviiereof for such purpose),
regardless of whether any such notice is givenreedo after such change in GAAP or in the applarathereof, then such provision shall be
interpreted on the basis of GAAP as in effect gmuliad immediately before such change shall haweine effective until such notice shall
have been withdrawn or such provision amendeddoraance herewith.

SECTION 1.04._Classification of Loans and Borroggn For purposes of this Agreement, Loans may besiflad and
referred to by Class_(_e.ga “Tranche A Term Loan”) or by Type (e, “Eurodollar Loan”) or by Class and Type ( e.g.“Tranche A
Eurodollar Loan”). Borrowings may also be classifand referred to by Class ( e.g.“Tranche A Borrowing”) or by Type ( e.ga
“Eurodollar Borrowing”) or by Class and Type (e.@ “Tranche A Eurodollar Borrowing”).

ARTICLE Il
The Credits

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

(b) Subject to the terms and conditions set fhetein, each Tranche B Term Lender party to thet Bimendment
Agreement made a Tranche B Term Loan to the Bonrawdhe First Restatement Effective Date in agpal amount equal to its Tranche B
Term Commitment. The Tranche B Term Loans madiheriirst Restatement Effective Date were ABR LaamBurodollar Loans as the
Borrower shall have elected in a notice deliveethe Administrative Agent not later than 11:00 aNew York City time, three Business
Days prior to the First Restatement Effective Daflee Tranche B Term Commitments outstanding orftrst Restatement Effective Date
expired at 5:00 p.m. New York City time on the FRestatement Effective Date, and amounts paidepad in respect of Tranche B Term
Loans may not be reborrowed. Notwithstanding angtto the contrary contained herein (and withdfeaing any other provisions hereof),
the funded portion of each Tranche B Term Loan nwadthe First Restatement Effective Date (i.e.,@mount advanced to the Borrower on
the First Restatement Effective Date) was equ@bt00% of the principal amount of such Tranche BnTkoan (it being agreed that the full
principal amount of each such Tranche B Term Lodihbe deemed to have been outstanding on the Restatement
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Effective Date and the Borrower shall be obligatedepay 100% of the principal amount of each shieinche B Term Loan as provided
hereunder).

(c) Subject to the terms and conditions set fortthe First Amendment to Original Credit Agreemes#ch Additional
Tranche B Term Lender made an Additional TranchieeBn Loan to the Borrower on the Amendment Effexfdate in a principal amount
equal to its Additional Tranche B Term Commitmefite Additional Tranche B Term Commitments expiae&:00 p.m. New York City
time on the Amendment Effective Date, and amouaid pr prepaid in respect of Additional Tranche & Loans may not be reborrowed.
For all purposes of this Agreement and the othemlBocuments, from and after the Amendment Effedbate (i) except as expressly set
forth in the First Amendment to Original Credit Agment, the Additional Tranche B Term Loans stalibemed to be additional Tranche B
Term Loans, (ii) the provisions of the Additionalihche B Term Loans and the rights and obligatadribe Additional Tranche B Term
Lenders shall be identical to those of the TrarBf@rm Loans and the Tranche B Term Lenders udeAigreement and the other Loan
Documents, including Section 2 of the First Amendbifggreement, and (iii) the terms “Tranche B Teron@nitment”, “Tranche B Term
Lender” and “Tranche B Term Loans”, as used in #fgseement and the other Loan Documents, includl @alditional Tranche B Term
Commitment, each Additional Tranche B Term Lendet @aach Additional Tranche B Term Loan, respectivetovidedthat notwithstandin
anything to the contrary contained in this Agreetr@rthe First Amendment to Original Credit Agreern@nd without affecting any other
provisions hereof or thereof), the funded amoumespect of each Additional Tranche B Term Loan enawl the Amendment Effective Date
(i.e., the amount advanced to the Borrower on theAdment Effective Date) was equal to 101% of tirecfpal amount of such Additional
Tranche B Term Loan (it being agreed that only 1@3%he principal amount of each such Additionadfiche B Term Loan will be deemed
outstanding on the Amendment Effective Date andBihveower shall only be obligated to repay 100%hef principal amount of each such
Additional Tranche B Term Loan as provided under@nedit Agreement).

(d) Subject to the terms and conditions set fhetein, each Tranche B Il Term Lender agrees toenaakranche B Il Term
Loan to the Borrower on the Second RestatementtfieDate in a principal amount equal to its Ttaa® Il Term Commitment. The
Tranche B Il Term Loans made on the Second RestateEffective Date shall be ABR Loans or Eurodollaans as the Borrower shall have
elected in a notice delivered to the Administratgent not later than 11:00 a.m. New York City tirtteree Business Days prior to the
Second Restatement Effective Date. The TrancHelBrim Commitments shall expire at 5:00 p.m. Newky@ity time on the Second
Restatement Effective Date, and amounts paid qrgilén respect of Tranche B Il Term Loans mayb®teborrowed. Notwithstanding
anything to the contrary contained herein (and evithaffecting any other provisions hereof), thedeh portion of each Tranche B Il Term
Loan to be made on the Second Restatement Effdotte (i.e., the amount advanced to the BorroweherSecond Restatement Effective
Date) shall be equal to 99.00% of the principal amt@f such Tranche B Il Term Loan (it being agréweat the full principal amount of each
such Tranche B Il Term Loan will be deemed outstandn the Second Restatement Effective Date am@thrower shall
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be obligated to repay 100% of the principal amafrgach such Tranche B Il Term Loan as provideeneder).

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

SECTION 2.02._Funding of Loans(a) Each Lender shall make each Loan to be mgdehereunder on the proposed
date of the applicable Borrowing by wire transfememediately available funds by 12:00 noon, Newk @ity time, to the account
designated by the Administrative Agent for suchpmse by notice to the applicable Lenders. The Adstrative Agent made the Tranche A
Term Loans available to the Borrower (i) by apptythe amounts so received to the payment of thstiBgi Term Loans and all interest, fees
and other amounts accrued or owing and not yetyader the Existing Amended and Restated Credieédment and (ii) after such
application, by crediting the remainder of the anteiso received, in immediately available fundsh&account of the Borrower designated
by it for such purpose and previously communicatetthe Administrative Agent. The Administrative éf made the Tranche B Term Loe
and will make the Tranche B Il Term Loans and aongrs of any Additional Tranche, available to therBaer by crediting the amounts so
received, in immediately available funds, to thecamt of the Borrower designated by it for suchpmse and previously communicated to the
Administrative Agent.

(b) Unless the Administrative Agent shall haveeieed notice from a Lender prior to the propose @é the applicable
Borrowing that such Lender will not make the Loarbé made by it, the Administrative Agent may asstinat such Lender has made such
Loan on such date in accordance with paragrapdf hjs Section and may, in reliance upon suchragsion, make available to the Borrower
a corresponding amount. In such event, if a Lehdsrnot in fact made the amount of its Loan alkelto the Administrative Agent, then the
applicable Lender and the Borrower severally atpgey to the Administrative Agent forthwith on dand such corresponding amount with
interest thereon, for each day from and includirgdate such amount is made available to the Bemtavbut excluding the date of payment
to the Administrative Agent, at (i) in the casesath Lender, the greater of the Federal Funds tféeeRate and a rate determined by the
Administrative Agent in accordance with bankingustty rules on interbank compensation or (ii) ia tase of the Borrower, the interest rate
applicable to the applicable Class of Loans. thsuender pays such amount to the Administrativegthen such amount shall constitute
such Lender’s Loan.

(c) The failure of any Lender to make any Loan requicede made by it shall not relieve any other Leraféts obligation:
hereunder; providethat the Commitments of the Lenders are severaharicender shall be responsible for any other Leisdailure to mak
a Loan as required.
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SECTION 2.03._Interest Electionga) The Borrower may elect to convert a Borrayio a different Type or to continue a
Borrowing and, in the case of a Eurodollar Borragyimay elect Interest Periods therefor, all as idexvin this Section. The Borrower may
elect different options with respect to differeottons of the affected Borrowing, in which caseleauch portion shall be allocated ratably
among the Lenders holding the Loans comprising 8ehowing, and the Loans comprising each suchigqoghall be considered a separate
Borrowing.

(b) To make an election pursuant to this Sectioe Borrower shall notify the Administrative Agesftsuch election by
telephone (@) in the case of a request to convexdmtinue a Borrowing as a Eurodollar Borrowingt kater than 11:00 a.m., New York City
time, three Business Days before the date of thpgsed conversion or continuation or (b) in theea#sa request to convert or continue a
Borrowing as an ABR Borrowing, not later than 11a86., New York City time, one Business Day bethiedate of the proposed convers
or continuation (each such notice being called Artérest Election Reque§t Each such telephonic Interest Election Reqabatl be
irrevocable and shall be confirmed promptly by hdetivery or telecopy to the Administrative Ageffittowritten Interest Election Request in
a form approved by the Administrative Agent andheid) by the Borrower.

(c) Each telephonic and written Interest Elecimyuest shall specify the following informationcompliance with
Section 2.01:

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

(i) the effective date of the election made purdgua such Interest Election Request, which shalBusiness Day;

(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

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

If any such Interest Election Request requestsradaliar Borrowing but does not specify an Intefestiod, then the Borrower shall be
deemed to have selected an Interest Period of am¢h's duration.

(d) Promptly following receipt of an Interest Hietn Request, the Administrative Agent shall adéseh affected Lender
of the details thereof and of such Lender’s portibeach resulting Borrowing.
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(e) If the Borrower fails to deliver a timely Imésst Election Request with respect to a Eurod@tarowing prior to the end
of the Interest Period applicable thereto, thethatend of such Interest Period such Borrowingl $leatonverted to an ABR Borrowing.

(H Notwithstanding any other provision of this ie@ment, the Borrower shall not be entitled totdieconvert or continue
any Borrowing if the Interest Period requested wétbpect thereto would end after the Maturity DateBorrowings of such Class.

SECTION 2.04._Repayment of Loans; Evidence of Defat) The Borrower hereby unconditionally promisegay to the
Administrative Agent for the account of each TraméhTerm Lender the then unpaid principal amourgaith Tranche A Term Loan on the
Tranche A Term Loan Maturity Date. The Borrowerdisy unconditionally promises to pay to the Admirsive Agent for the account of
each Tranche B Term Lender the then unpaid priheip@unt of each Tranche B Term Loan on the TraAerm Loan Maturity Date.
The Borrower hereby unconditionally promises to fiathe Administrative Agent for the account of ledcanche B Il Term Lender the then
unpaid principal amount of each Tranche B Il Teroah on the Tranche B Il Term Loan Maturity Date.

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

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

(d) The entries made in the accounts maintainesiyaumt to paragraph (b) or (c) of this Sectionldbabprimafacie evidence
of the existence and amounts of the obligationsrazd therein; providethat the failure of any Lender or the Administratifgent to
maintain such accounts or any error therein (inalgidny failure to record the making or repaymeraryy Loan) shall not in any manner
affect the obligation of the Borrower to repay tleans in accordance with the terms of this Agredmen

(e) Any Lender may request that Loans of any Ofaade by it be evidenced by a promissory notesubh event, the
Borrower shall prepare, execute and deliver to dugtder a promissory note payable to the ordeuoii $.ender (or, if requested by such
Lender, to such Lender and its registered assigrs)bstantially the form set forth in Exhibit.DThereafter, the Loans evidenced by such
promissory note and interest thereon shall atrakts (including after assignment pursuant to
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Section 9.04) be represented by one or more pronyismtes in such form payable to the order ofghgee named therein (or, if such
promissory note is a registered note, to such papdets registered assigns).

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

(i) All voluntary prepayments of Tranche B Termdrts pursuant to this paragraph (a) (A) on or gddhe No-Call Date
shall be accompanied by a prepayment fee equhaetbake-Whole Amount, (B) after the No-Call Datelam or prior to the 12-
month anniversary of the NGall Date shall be accompanied by a prepaymergdeal to 4.00% of the aggregate principal amou
such prepayments and (C) after the 12-month arsavgof the No-Call Date and on or prior to thed@ath anniversary of the No-
Call Date shall be accompanied by a prepaymengdeal to 2.00% of the aggregate principal amousuch prepayments.

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

(b) When the aggregate amount of Excess Proceedsds $10,000,000, the Borrower shall within 1Ifsdeotify the
Administrative Agent thereof and prepay the Loanthe amount of such Excess Proceeds without prarttiut subject to Section 2.10) (as
reduced by any portion thereof which has been tegelosy Declining Lenders pursuant to clause (eQwelnd specified in a notice delivered
by the Administrative Agent to the Borrower). Tetextent there are any remaining Excess Proceddwiing the completion of the
prepayment required hereunder as a result of Legldetions not to accept such prepayment, the Barshall apply such Excess Procee(
the repayment of other Indebtedness of the Borrmvany Restricted Subsidiary that is a Subsididitye Borrower, to the extent permitted
or required under the terms thereof. Any otherai@ing Excess Proceeds may be applied to any udetesmined by Level 3 which is not
otherwise prohibited by this Agreement, and the amhof Excess Proceeds shall be reset to zero.

(c) Not fewer than 30 days prior to any paymentr@payment of any principal amount of the LoancBeals Note , the
Borrower shall notify the Administrative Agent tieef and shall, on the date of such payment or grapat, subject to paragraph (e) below,
prepay the Loans at a price equal to the princpadunt
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of the Loans without premium (but subject to Set®0l0); provided howeverthat (i) on the date of such payment or prepayroétite Loan
Proceeds Note, the Administrative Agent shall iydtile Borrower of the required amount of such pyepent (as reduced by any portion
thereof which has been rejected by Declining Lesigeirsuant to clause (e) below) and (ii) the Boewoshall immediately prepay the Loans
in such amount in accordance with clause (e) below.

(d) Upon the occurrence of a Change of Contrajdeting Event, the Borrower shall within 30 dayswoth occurrence
notify the Administrative Agent thereof and prepag Loans not later than 30 Business Days follovginch notification; providedhowever
that (i) at the expiration of such 30 Business Pasiod, the Administrative Agent shall notify thefBower of the required amount of such
prepayment (as reduced by any portion thereof whashbeen rejected by Declining Lenders pursuaciatese (e) below) and the Borrower
shall immediately prepay the Loans in such amausmiccordance with clause (e) below and (ii) ther®oer shall also pay, on the date of
such prepayment, to each Lender receiving suchagment a fee equal to 1.00% of the principal amaofitite Loans prepaid to such Lender.

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

(H The Borrower (or Level 3 on its behalf) shaditify the Administrative Agent by telephone (caonfed by telecopy) of
any prepayment hereunder not later than 1:00 tNew, York City time, two Business Days before théedaf prepayment or such lesser
period as may be acceptable to the Administratigerd. Each such notice shall be irrevocable aatl specify the prepayment date, the
principal amount to be prepaid and, in the casemf&ndatory prepayment, a reasonably detailedlatitfou of the amount of such prepaym
and, in the case of a prepayment pursuant to cl@)s# this Section, the Class or Classes to whigth prepayment shall be applied.
Promptly following receipt of any such notice, théministrative Agent shall advise the Lenders @& tlontents thereof. Prepayments sha
accompanied by accrued interest to the extentredjby Section 2.07. If any prepayment pursuathigSection is made by the Borrower
other than on the last day of the Interest Perpplieable to any prepaid Eurodollar Loans, the Bamr shall also pay to each Lender (other
than any Declining Lender) on the date of such @yepent any amount owing to such Lender pursuant to
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Section 2.10. Prepayments of Loans (x) pursuapatagraph (a) of this Section shall be appliedvben the Classes of Loans as directed by
the Borrower and (y) pursuant to paragraph (b)o(d) of this Section shall be applied ratablyween the Classes of Loans (it being
understood that, with respect to any SubsidiarynLBarty that has not guaranteed or granted Liensemurity interests in or pledges of its
assets to secure the Tranche B Term ObligatioasTithnche B 1l Term Obligations or the Obligatiamsespect of any other Class of Loans,
nothing herein shall prohibit or limit the appliiat of proceeds realized from the exercise of réggednder any Security Document in res

of such Subsidiary Loan Party solely to the Oblma in respect of the Tranche A Term Loans owettiéoTranche A Term Lenders and the
Obligations in respect of any other Class of Loawed to the Lenders of such Class to the exterit 8l@ss of Loans is guaranteed by, or
secured by Liens on, security interests in or pdsdaf the applicable assets of, such Subsidiary [Rzaty pursuant to the applicable Security
Document).

SECTION 2.06._Fees(a) Level 3 and the Borrower agree to pay toAtministrative Agent, for its own account, fees
payable in the amounts and at the times separageged upon by the Borrower and the Administrafigent.

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

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

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

(d) Allinterest hereunder shall be computed anlthsis of the actual number of days elapsed aaagf 365 days (or 366
days in a leap year), and in each case shall behpajor the actual number of days elapsed (inolyithe first day but excluding the last da
The applicable LIBO Rate or Alternate Base Ratd! fleadetermined by the Administrative Agent, andlsdetermination shall be conclusive
absent manifest error.
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SECTION 2.08._Alternate Rate of Interedf, prior to the commencement of any Interestid®efor a Eurodollar
Borrowing, the Administrative Agent determines (alhidetermination shall be conclusive absent manéieer) that adequate and reasonable
means do not exist for ascertaining the LIBO Ratestich Interest Period, then the Administrativeedtgshall give notice thereof to Level 3
and the Lenders by telephone or telecopy as prgnaptpracticable thereafter, whereupon each Euardaban shall automatically, on the |
day of the current Interest Period for such Eurladdloan, convert into an ABR Loan and the obligas of the Lenders to make Eurodollar
Loans shall be suspended until the Administratiget notifies Level 3 and the Lenders that theuoitstances giving rise to such notice no
longer exist.

SECTION 2.09._Increased Costga) If any Lender shall notify the Administratihgent and Level 3 at any time that
Eurocurrency Reserve Requirements are, or are sigteth become, effective and that such Lender wgilbbe generally subject to such
Eurocurrency Reserve Requirements and will, as@atrencur additional costs, then such Lenderlsf@l each day from the later of the date
of such notice and the date on which such Euronayr&eserve Requirements become effective, bdeshtii additional interest on each
Eurodollar Loan made by it at a rate per annumrdeted for such day (rounded upward to the nedr@@th of 1%) equal to the remainder
obtained by subtracting (i) the LIBO Rate for stairodollar Loan from (ii) the rate obtained by diwvig such LIBO Rate by a percentage
equal to 100% minus the Eurocurrency Reserve Rempeints then-applicable to such Lender. Such additinterest will be payable in
arrears to the Administrative Agent, for the acdaafrsuch Lender, on each Interest Payment Das¢imglto such Eurodollar Loan and on .
other date when interest is required to be paidureder with respect to such Loan. Any Lender gjamotice under this paragraph (a) shall
promptly withdraw such notice (by written noticevaithdrawal given to the Administrative Agent anevel 3) in the event Eurocurrency
Reserve Requirements cease to apply to it or tharostances giving rise to such notice otherwissedo exist.

(b) If any Change in Law shall:

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

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

and the result of any of the foregoing shall bntwease the cost to such Lender of making or ramimg any Eurodollar Loan or to reduce
the amount of any sum received by such Lender, lteerl 3 and the Borrower will pay to such Lendectsadditional amount or amounts as
will compensate such Lender for such additionatsosurred or reduction suffered. This Sectioallsiot apply to any additional costs or
reductions relating to Taxes, which are governe&bgtion 2.11.
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(c) If any Lender determines that any Change in Lavargigg capital requirements has or would have tfezeof reducing
the rate of return on such Lender’s capital orlandapital of such Lender’s holding company, if aagya consequence of this Agreement or
the Loans made by such Lender to a level belowvthath such Lender or such Lender’s holding compaoyld have achieved but for such
Change in Law (taking into consideration such Letsdaolicies and the policies of such Lender’s lddcompany with respect to capital
adequacy), then from time to time Level 3 and tber®ver will pay to such Lender such additional amtoor amounts as will compensate
such Lender or such Lender’s holding company fgrsarch reduction suffered.

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

(e) Failure or delay on the part of any Lendedémand compensation pursuant to this Section sbationstitute a waiver
of such Lender’s right to demand such compensagimvidedthat Level 3 and the Borrower shall not be requitedompensate a Lender
pursuant to this Section for any increased costeductions incurred more than 180 days prior éodéite that such Lender natifies Level 3 of
the Change in Law giving rise to such increasedsomsreductions and of such Lender’s intentiool&am compensation therefor; provided
furtherthat, if the Change in Law giving rise to such @ased costs or reductions is retroactive, thed&0ealay period referred to above st
be extended to include the period of retroactifeatfthereof.

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

SECTION 2.10._Break Funding Paymentk the event of (a) any payment of any princigiehny Eurodollar Loan other
than on the last day of an Interest Period applécttereto (including as a result of an Event ofdDé#), (b) the failure to borrow or prepay ¢
Eurodollar Loan on the date specified in any notiekvered pursuant hereto, or (c) the assignmiany Eurodollar Loan other than on the
last day of the Interest Period applicable theasta result of a request by Level 3 pursuant tti@e2.13, then, in any such event, Level 3
and the Borrower, as applicable, shall compensatk Eender for the loss, cost and expense attbibrita such event. In the case of a
Eurodollar Loan, such loss, cost or expense toLamgler shall be deemed not to include any lostifpfiotluding loss of Applicable Margin)
and shall be deemed to include an amount deterntipesdich Lender to be the excess, if any, of @)damount of interest that would have
accrued on the principal amount of such Loan hati swent not occurred at the LIBO Rate that is ould have been applicable to such
Loan, for the period from the date of such everhtolast day of the then current Interest Peitidefor (or, in the case of a failure to borrow,
convert or continue, for the period that would haeen the Interest Period for such Loan), ovett{g)amount of interest which
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would accrue on such principal amount for suchqekat the interest rate which such Lender wouldisde it to bid, at the commencemen
such period, for dollar deposits of a comparable@mand period from other banks in the eurodaflarket. A certificate of any Lender
setting forth any amount or amounts that such Lersdentitled to receive pursuant to this Sectioallsbe delivered to Level 3 and shall be
conclusive absent manifest error. Level 3 or tber®ver, as applicable, shall pay such Lender theumt shown as due on any such
certificate within 10 days after receipt thereof.

SECTION 2.11._Taxes.(a) Any and all payments by or on account ofdhkgations of the Borrower hereunder or under
any other Loan Document shall be made free and ofeand without deduction for any Indemnified Taxa Other Taxes; providdbat if the
Borrower shall be required to deduct any Indemdifiaxes or Other Taxes from such payments, thehg€isum payable shall be increase
necessary so that after making all required dedost{including deductions applicable to additioswahs payable under this Section) the
Administrative Agent or Lender (as the case mayrbegives an amount equal to the sum it would heeeived had no such deductions been
made, (ii) the Borrower shall make such deductems (i) the Borrower shall pay the full amountdeted to the relevant Governmental
Authority in accordance with applicable law.

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

(c) Level 3 and the Borrower shall indemnify thénAinistrative Agent and each Lender, within 10 dafger written
demand therefor, for the full amount of any Indefiedi Taxes or Other Taxes paid by the Administethgent or such Lender, as the case
may be, on or with respect to any payment by caarount of any obligation of the Borrower hereurmfemnder any other Loan Document
(including Indemnified Taxes or Other Taxes impogedsserted on or attributable to amounts payatder this Section) and any penalties,
interest and reasonable expenses arising therefrawth respect thereto, whether or not such IndéethTaxes or Other Taxes were
correctly or legally imposed or asserted by thewaht Governmental Authority. A certificate agiie amount of such payment or liability
delivered to Level 3 or the Borrower by a Lenderbp the Administrative Agent on its own behalfasr behalf of a Lender, shall be
conclusive absent manifest error.

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

(e) Any Foreign Lender that is entitled to an exempfimm or reduction of withholding tax under the lafithe jurisdictiol
in which the Borrower is located, or any treatyioich such jurisdiction is a party, with respecpyments under this Agreement shall
deliver to the Borrower and Level 3 (with a copytie Administrative
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Agent), at the time or times prescribed by applieddw, such properly completed and executed doatatien prescribed by applicable law
reasonably requested by the Borrower and Levelgilapermit such payments to be made without withing or at a reduced rate.

SECTION 2.12. Payments Generally; Pro Rata Treattn&haring of Setffs. (a) The Borrower shall make each payment
required to be made by it hereunder or under amgrdtoan Document (whether of principal, interaste@s, or of amounts payable under
Section 2.09, 2.10 or 2.11, or otherwise) priot @0 p.m., New York City time, on the date when,dnémmediately available funds, withc
set-off or counterclaim. Any amounts receivedradtech time on any date may, in the discretiorhefAdministrative Agent, be deemed to
have been received on the next succeeding Budides$or purposes of calculating interest theredil.such payments shall be made to the
Administrative Agent at its offices at 100 West@3treet, New York, New York 10001, except thatrpants pursuant to Sections 2.09,
2.10, 2.11 and 9.03 shall be made directly to #sdhs entitled thereto and payments pursuanhtr dban Documents shall be made to the
Persons specified therein. The Administrative Agdrall distribute any such payments received ligrithe account of any other Person to
the appropriate recipient promptly following reddipereof. If any payment under any Loan Docunstéatl be due on a day that is not a
Business Day, the date for payment shall be extetalthe next succeeding Business Day and, indke of any payment accruing interest,
interest thereon shall be payable for the perioslich extension. All payments under each Loan Beeu shall be made in dollars.

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

(c) If any Lender shall, by exercising any righset-off or counterclaim or otherwise, obtain pa&yrin respect of any
principal of or interest on any of its Loans resgtin such Lender receiving payment of a greatepgrtion of the aggregate amount of its
Loans and accrued interest thereon than the pioparceived by any other Lender, then the Lendeeiving such greater proportion shall
purchase (for cash at face value) participatiorthénLoans of the other Lenders to the extent meegso that the benefit of all such paym
shall be shared by the Lenders ratably in accoariit the aggregate amount of principal of andweed interest on their respective Loan
being understood that, with respect to any Subsidiaan Party that has not guaranteed or grantedd.on, security interests in or pledges of
its assets to secure the Tranche B Term ObligatthesTranche B Il Obligations or the Obligationg@éspect of any other Class of Loans,
nothing herein shall prohibit or limit, or requittee purchase of participations under this parageeph result of, the application of proceeds
realized from the exercise of remedies under amyi®g Document in respect of such Subsidiary LBanty solely to the Obligations in
respect of the Tranche A Term Loans owed to the
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Tranche A Term Lenders and the Obligations in relspeany other Class of Loans owed to the Lendégsich Class to the extent such
Class of Loans is guaranteed by, or secured byslogn security interests in or pledges of the applie assets of, such Subsidiary Loan Party
pursuant to the applicable Security Document); ipledthat (i) if any such participations are purchased all or any portion of the payment
giving rise thereto is recovered, such participatiehall be rescinded and the purchase price egstorthe extent of such recovery, without
interest, and (ii) the provisions of this paragraphll not be construed to apply to any paymentenigdthe Borrower pursuant to and in
accordance with the express terms of this Agreeimeany payment obtained by a Lender as consideré&ir the assignment of or sale of a
participation in any of its Loans to any assigneparticipant, other than to Level 3 or any Sulziglior Affiliate thereof (as to which the
provisions of this paragraph shall apply). TherBaer consents to the foregoing and agrees, texttent it may effectively do so under
applicable law, that any Lender acquiring a pguttion in an obligation owed by it pursuant to thieegoing arrangements may exercise
against the Borrower rights of set-off and cour#éne with respect to such participation as fullyifesuch Lender were a direct creditor of the
Borrower in the amount of such participation.

(d) Unless the Administrative Agent shall haveeieed notice from the Borrower prior to the datendrich any payment is
due to the Administrative Agent for the accountreff Lenders that the Borrower will not make sucympent, the Administrative Agent may
assume that the Borrower has made such paymenicbrdate in accordance herewith and may, in refiampon such assumption, distribute
to the Lenders the amount due. In such everigiBorrower has not in fact made such payment, ¢élaeh of the Lenders severally agrees to
repay to the Administrative Agent forthwith on demdahe amount so distributed to such Lender witerast thereon, for each day from and
including the date such amount is distributed to but excluding the date of payment to the Adstnaitive Agent, at the greater of the
Federal Funds Effective Rate and a rate deternbgetie Administrative Agent in accordance with biagkindustry rules on interbank
compensation.

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

SECTION 2.13._Mitigation Obligations; Replacemeht.enders. (a) If any Lender requests compensation under
Section 2.09, or if the Borrower is required to jgay additional amount to any Lender or any Govexmial Authority for the account of any
Lender pursuant to Section 2.11, then such LerfuEt gse reasonable efforts to designate a diffdesrling office for funding or booking its
Loans hereunder or to assign its rights and olidigathereunder to another of its offices, brandresffiliates if, in the judgment of such
Lender, such designation or assignment (i) wouldiehte or reduce amounts payable pursuant to@e2tD9 or 2.11, as the case may be, in
the future and (ii) would not subject such Lendaeany unreimbursed cost or expense and would herwise be disadvantageous to such
Lender. Level 3 and the Borrower
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hereby agree to pay all reasonable costs and expémsurred by any Lender in connection with arghsdiesignation or assignment.

(b) If any Lender requests compensation underi@e2t09 (other than paragraph (a) of such Sectmmif the Borrower is
required to pay any additional amount to any Lermteany Governmental Authority for the account oy &ender pursuant to Section 2.11, if
any Lender defaults in its obligation to fund Lo&mseunder or under the circumstances contemplgt&ection 9.02(d), Level 3 may, at its
sole expense and effort, upon notice to such Leaddithe Administrative Agent, require such Lertdeaissign and delegate, without recol
(in accordance with and subject to the restrictiomstained in Section 9.04), all its interestshiggand obligations under this Agreement to an
assignee that shall assume such obligations (vdssignee may be another Lender, if a Lender acsaptsassignment); providéiuat
() Level 3 shall have received the prior writteamsent of the Administrative Agent, which consérglbnot unreasonably be withheld,

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

ARTICLE Il

Representations and Warranties

On and as of the Effective Date, each of Level@the Borrower represents and warrants to the Lisritiat:

SECTION 3.01._Organization; Power&ach of Level 3, the Borrower and each Materidis$diary of Level 3 is duly
organized, validly existing and in good standinglemthe laws of the jurisdiction of its organizatitvas all requisite power and authority to
carry on its business as now conducted and, exdegrte the failure to do so, individually or in thggregate, would not constitute or result in
a Material Adverse Effect, is qualified to do bwesie in, and is in good standing in, every jurisdictvhere such qualification is required.

SECTION 3.02._Authorization; EnforceabilityThe Transactions to be entered into by each Rzaty on the Effective
Date are within such Loan Parsypowers and have been duly authorized by all sacgsorporate or other action and, if requiregkglgholde
or member action. This Agreement has been dulgudrd and delivered by Level 3 and the Borrower@istitutes, and each other Loan
Document to
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which any Loan Party is to be a party, when exatbteand delivered by such Loan Party, will constit a legal, valid and binding obligati

of such Loan Party, enforceable in accordance Mgtterms, subject to applicable bankruptcy, insoby, reorganization, moratorium or ot
laws affecting creditors’ rights generally and sdbjto general principles of equity, regardleswbéther considered in a proceeding in equity
or at law.

SECTION 3.03._Governmental Approvals; No Conflict§he Transactions (a) do not require any conseapproval of,
registration or filing with, or any other action,lgny Governmental Authority, except such as argesoplated to be taken to satisfy the
Guarantee Permit Condition and the Collateral Pe@uondition and such as have been obtained or miadeare in full force and effect and
filings necessary to perfect Liens created undeiLttean Documents, (b) will not violate the chart®rlaws or other organizational docume
of Level 3 or any of the Loan Parties and will mitlate, except for any violation which would natnstitute or result in a Material Adverse
Effect, (i) any applicable law or regulation ofyg¢ typically applicable to transactions of thegygpntemplated by the Transactions, (ii) any
material order of any Governmental Authority, (@)l wot violate the Parent’s Indentures, the Suliwated Indentures, the Financing Inc.
Indentures or the Additional Financing Inc. Indeatiand (d) will not result in the creation or imsjiimn of any Lien on any material assets of
Level 3, the Borrower or any Subsidiary of Leve&8cept Liens created under the Loan Documents.

SECTION 3.04._Financial Condition; No Material Agtge Change.(a) The Lenders have been given access to 3evel
consolidated balance sheet and statements of in&inwkholders equity and cash flows as of andHelfiscal year ended December 31,
2006, reported on by KPMG LLP, an independent puddicounting firm. Such financial statements prefarly in all material respects the
financial position and results of operations anshddows of Level 3 and its consolidated Subsidisuas of such date and for such period in
accordance with GAAP.

(b) Except for the Disclosed Matters, after givaftect to the Transactions, none of Level 3 oSibsidiaries will have, as
of the Effective Date, any contingent liabilitiesyusual long-term commitments or unrealized loggash would constitute or result in a
Material Adverse Effect.

(c) Except as may be disclosed in Level 3's reppand filings under the Exchange Act filed or fsh@d since January 1,
2007 and prior to March 12, 2007 and availablerenSecurities and Exchange Commission’s websith@mternet at www.sec.gov prior to
the Effective Date, since December 31, 2006, thassbeen no material adverse change in the busasesests, operations or condition,
financial or otherwise, of Level 3 and its Subsiitig, taken as a whole which would constitute sultein a Material Adverse Effect.

SECTION 3.05._PropertiesEach of Level 3, the Borrower and each Subsidiilyevel 3 has good title to, or valid
leasehold interests in, all its real and persongbgrty material to its business, except for migefiects in title that do not
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interfere with its ability to conduct its businesscurrently conducted or to utilize such propsr their intended purposes and such defects
as would not constitute or result in a Material Acse Effect.

SECTION 3.06._Litigation and Environmental Matter&) There are no actions, suits or proceedingy bbefore any
arbitrator or Governmental Authority pending agaims to the knowledge of Level 3 or the Borrowtéreatened against or affecting Level 3,
the Borrower or any Material Subsidiary of Levei)3as to which there is a reasonable possibilitsroadverse determination and that, if
adversely determined, would, individually or in tiggregate, constitute or result in a Material AdeeEffect (other than the Disclosed
Matters) or (ii) that involve any of the Loan Docents or the Transactions.

(b) Except for the Disclosed Matters and except weéspect to any other matters that, individualyn the aggregate,
would not constitute or result in a Material Adweffect, none of Level 3, the Borrower or anyhaf Subsidiaries of Level 3 (i) has failed to
comply with any Environmental Law or to obtain, main or comply with any permit, license or othppeoval required under any
Environmental Law, (ii) has become subject to anyitbnmental Liability, (iii) has received noticé any claim with respect to any
Environmental Liability or (iv) knows of any badr any Environmental Liability.

SECTION 3.07._Compliance with Laws and Agreemeritevel 3, the Borrower and each of the Subsidéanielevel 3 is
in compliance with all laws, regulations and ordefrany Governmental Authority applicable to ititsrproperty and all indentures,
agreements and other instruments binding uponiis @roperty, except where the failure to do sdjidually or in the aggregate, would not
constitute or result in a Material Adverse Effeblo Default has occurred and is continuing.

SECTION 3.08._Investment Company Statuseither Level 3 nor any of the Loan Parties iSiamestment companybr is
controlled by an entity that is an “investment camy’ as defined in, or subject to regulation undee, Investment Company Act of 1940.

SECTION 3.09._Taxes.Level 3, the Borrower and each of the MateridbSdiaries of Level 3 has timely filed or cause:
be filed all tax returns and reports required teehlaeen filed and has paid or caused to be paithaks required to have been paid by it,
except (a) Taxes that are being contested in gaitidliy appropriate proceedings and for which L&sehe Borrower or such Subsidiary, as
applicable, has set aside on its books adequatevassor (b) to the extent that the failure to deveuld not constitute or result in a Material
Adverse Effect.

SECTION 3.10._ERISA. No ERISA Event has occurred or is reasonably ebggeto occur that, when taken together with
all other such ERISA Events for which liabilitynsasonably expected to occur, would constitutesult in a Material Adverse Effect. The
present value of all accumulated benefit obligatiander each Plan (based on the assumptions uspdrfinses of Statement of Financial
Accounting Standards
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No. 87) did not, as of the date of the most refieancial statements reflecting such amounts, ektiee fair market value of the assets of ¢
Plan by an amount that would constitute or resu#t Material Adverse Effect, and the present valua| accumulated benefit obligations of
all underfunded Plans (based on the assumptiomsfaspurposes of Statement of Financial Accoungit@ndards No. 87) did not, as of the
date of the most recent financial statements rifigsuch amounts, exceed the fair market valubehssets of all such underfunded Plar
an amount that would constitute or result in a Matédverse Effect.

SECTION 3.11._Disclosure None of the reports, financial statements, dedtiés or information furnished by or on behalf
of any Loan Party to the Administrative Agent oy &ender in connection with the negotiation of tAigreement or any other Loan
Document or delivered hereunder or thereunder @dified or supplemented by other information safsined), contains any material
misstatement of fact or omits to state any matéaietl necessary to make the statements theretheilight of the circumstances under which
they were made, not misleading.

SECTION 3.12._SubsidiariesSchedule 3.18ets forth the name of, and the ownership intexesével 3 in, each domestic
Material Subsidiary.

SECTION 3.13._InsuranceSchedule 3.18ets forth a description of all insurance maintdibg or on behalf of Level 3, t
Borrower and the Material Subsidiaries of Levek3athe Effective Date. To the knowledge of Le¥gsuch insurance complies with the
requirements of Section 5.07.

SECTION 3.14. Labor MattersAs of the Effective Date, there are no matetiakas, lockouts or slowdowns against Le
3, the Borrower or any Subsidiary of Level 3 pegdim, to the knowledge of Level 3 or the Borrowareatened which would constitute or
result in a Material Adverse Effect. The consumarabf the Transactions will not give rise to amght of termination or right of
renegotiation on the part of any union under arlective bargaining agreement to which Level 3, Bugrower or any Subsidiary of Level 3
is bound other than any right which would not ctast or result in a Material Adverse Effect.

SECTION 3.15._Intellectual PropertyEach of Level 3, the Borrower and the MateriabSdiaries of Level 3 owns, or is
licensed to use, all trademarks, tradenames, agiftgripatents and other intellectual property nitay its business, and the use thereof by
Level 3, the Borrower and each Material Subsid@rizevel 3, to the knowledge of Level 3 or the Raver, does not infringe upon the rights
of any other Person except for any such infringemthat, individually or in the aggregate, would oonstitute or result in a Material
Adverse Effect.

SECTION 3.16._Security Interest§a) When executed and delivered, (i)(A) the &eltal Agreement will be effective to
create in favor of the Collateral Agent for the &fiinof the Secured Parties a valid and enforcesbbeirrity interest in the Collateral (as
defined in the Collateral Agreement) and (B) thahdroceeds Note Collateral Agreement will be ¢ffedo create in favor of the Secured
Party (as defined

68




in the Loan Proceeds Note Collateral Agreemenglaand enforceable security interest in the Getkd (as defined in the Loan Proceeds
Note Collateral Agreement), (ii) when the portidrttee Collateral (as defined in the Collateral Agreent) constituting certificated securit
(as defined in the Uniform Commercial Code), iswaekd to the Collateral Agent, together with instients of transfer duly endorsed in
blank, the Collateral Agreement will constitutedenapplicable Federal and State law, a fully meefe first priority Lien on, and security
interest in all right, title and interest of theeggors thereunder in such Collateral, prior ané&sapin right to any other Person and (iii) when
financing statements in sufficient form are filedthe offices specified in the Effective Date Petifen Certificate or in the Effective Date
Loan Proceeds Note Perfection Certificate, as #ise ecnay be, each of the Collateral Agreement amtldan Proceeds Note Collateral
Agreement will constitute, under applicable Fedaral State law, a fully perfected (except with eg$pgo undisclosed Commercial Tort
Claims (as defined in the Collateral AgreementPriLon, and security interest in all right, titledanterest of the grantors thereunder in such
Collateral, to the extent perfection can be obtio filing Uniform Commercial Code financing statents, other than the Intellectual
Property (as defined in the Security Agreementsyhiich a security interest may be perfected bydilirecording or registering a security
agreement, financing statement or analogous docuiméme United States Patent and Trademark Offiictae United States Copyright
Office, as applicable, in each case (other thah veispect to undisclosed Commercial Tort Claimgi&imed in the Collateral Agreement))
prior and superior in right to any other Persoth®mextent perfection can be obtained by filingfomh Commercial Code financing
statements, other than with respect to the righBeosons pursuant to Liens expressly permitte8dition 6.05.

(b) When the Collateral Agreement or memoranduenetbf is filed in the United States Patent and &naakk Office and
the United States Copyright Office, the securitgiast created thereunder shall constitute a fadhfected Lien on, and security interest in
right, title and interest of the Loan Parties ia thtellectual Property (as defined in the Collakérgreement) in which a security interest may
be perfected by filing, recording or registeringezurity agreement, financing statement or anal®gogument in the United States Patent
Trademark Office or the United States Copyrighti€ffas applicable, in each case prior and supirigght to any other Person, other than
with respect to the rights of Persons pursuanieod.expressly permitted by Section 6.05 (it bainderstood that subsequent recordings in
the United States Patent and Trademark Office lamdUnited States Copyright Office may be necesgaperfect a lien on registered
trademarks, trademark applications and copyrigtasiiaed by the Loan Parties after the Effectived)at

SECTION 3.17._FCC Compliance(a) Level 3, the Borrower and each Subsidiarienfel 3 are in compliance with the
Communications Act except where the failure torbedmpliance would not constitute or result in atéfiml Adverse Effect.

(b) To the knowledge of Level 3, there is no irtigation, notice of apparent liability, violatiofgrfeiture or other order or
complaint issued by or before the FCC, or any gtineceedings of or before the FCC, affecting i, Borrower or any Subsidiary of Level 3
which would constitute or result in a Material Adse Effect.
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(c) No event has occurred which (i) results in, orrafigtice or lapse of time or both would resultreyocation, suspensio
adverse modifications, non-renewal, impairmentrien or termination of, or order of forfeitureith respect to, any License in any respect
which would constitute or result in a Material Adse Effect or (ii) affects or would reasonably xpected in the future to affect any of the
rights of Level 3, the Borrower or any Subsidiafy_evel 3 under any License held by Level 3, therBaer or such Subsidiary in any resg
which would constitute or result in a Material Adse Effect.

(d) Level 3, the Borrower and each Subsidiary @f¢l 3 have duly filed in a timely manner all matkfilings, reports,
applications, documents, instruments and informatémuired to be filed by it under the Communicasié\ct, and all such filings were when
made true, correct and complete in all respectegwhere the failure to do so would not constituteesult in a Material Adverse Effect.

SECTION 3.18._Qualified Credit Facility; Seniodibtedness.The Loans and the other Obligations constitut®uaalified
Credit Facility” as defined in the Financing Inndentures and the Additional Financing Inc. Indesgu The Loans and the other Obligations
constitute “Senior Indebtedness” of the ParentBbeower and each other Loan Party for purposemgfindebtedness of the Parent, the
Borrower or such other Loan Party that by its teisr&ubordinated to any other Indebtedness of Beckon.

SECTION 3.19._Solvency.Immediately following the making of the Loansthe Effective Date and after giving effect to
the application of the proceeds of the Loans,Ha)air value of the assets of Level 3 and its ®lidnses on a consolidated basis, at a fair
valuation, will exceed their debts and liabilitissipordinated, contingent or otherwise; (b) thes@né fair saleable value of the property of
Level 3 and its Subsidiaries, on a consolidatedsbasll be greater than the amount that will bguieed to pay the probable liability of their
debts and other liabilities, subordinated, contimige otherwise, as such debts and other liatsliiecome absolute and matured; (c) Level 3
and its Subsidiaries on a consolidated basis bailhble to pay their debts and liabilities, subwaitid, contingent or otherwise, as such debts
and liabilities become absolute and matured; ahdlé€del 3 and its Subsidiaries, on a consolidatsid) will not have unreasonably small
capital with which to conduct the business in whitdy are engaged as such business is now condarutieid proposed to be conducted
following the Effective Date.

ARTICLE IV
Conditions

SECTION 4.01._Effective Date.The obligations of the Tranche A Term Lendermtike Tranche A Term Loans hereur
became effective on the date on
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which each of the following conditions was satidf(er waived in accordance with Section 9.02):

(&) The Administrative Agent (or its counsel) $tave received from Level 3, the Borrower, the Adistrative Agent and
each Lender either (i) counterparts of this Agreetnseyned on behalf of each such party or (ii) teritevidence satisfactory to the
Administrative Agent (which may include a telecapgnsmission of a signed signature page of thiségrent) that each such party has
signed a counterpart of this Agreement.

(b) The Administrative Agent shall have receivaddrable written opinions (addressed to the Adriaiive Agent and the
Lenders and dated the Effective Date) of (i) Weélldarr & Gallagher LLP, counsel for the Borrowestantially in the form of Exhibit# ,
(i) the Chief Legal Officer or an Assistant GereCaunsel of Level 3, substantially in the formethibit E-2 , (iii) Potter Anderson &
Corroon LLP, Delaware local counsel, substantiallthe form of Exhibit E3 and (iv) Bingham McCutchen LLP, regulatory courfselthe
Borrower, substantially in the form of Exhibit4&, and covering such other matters relating to then_ Parties, the Loan Documents or the
Transactions as the Administrative Agent or theu®eg Lenders shall reasonably request.

(c) The Administrative Agent shall have receivedlsdocuments and certificates as the Adminiseatigent or its counsel
may reasonably request relating to the organizaéiristence and good standing of each Loan Paeyatthorization by the Loan Parties of
the Transactions and any other legal matters ngjati the Loan Parties, the Loan Documents or theSactions, all in form and substance
reasonably satisfactory to the Administrative Agamd its counsel.

(d) The representations and warranties set forth iiclartll shall be true and correct in all mateniespects on and as of 1
Effective Date.

(e) The Borrower and the other Loan Parties sfwlh compliance with all the terms and provisieasforth herein and in
the other Loan Documents on their part to be oleskor performed, and at the time of and immediaaétlyr the making of the Loans on the
Effective Date, no Default shall have occurred badontinuing.

() The Administrative Agent shall have receivedestificate signed by a Financial Officer of LeBetonfirming the
satisfaction of the conditions set forth in parais(d) and (e) above and in paragraphs (g) andémyv.

(g) The Guarantee and Collateral Requirement sleadlatisfied.
(h) The Administrative Agent shall have receiviideses and other amounts due and payable on or farithe Effective
Date, including, to the extent invoiced, reimbursetor payment of all out of pocket expenses reguio be reimbursed or paid by the

Borrower hereunder.
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() The Administrative Agent shall have receivéda(completed (A) Effective Date Perfection Céctte and (B) Effective
Date Loan Proceeds Note Perfection Certificateh elated the Effective Date and signed by a Fina@fiicer, in each case, together with all
attachments contemplated thereby, and (ii) theltsesfia search of the Uniform Commercial Codedguivalent) filings made with respect to
the Loan Parties in the jurisdictions referrednt@chedule 4.01(i) hereto and copies of the finapstatements (or similar documents)
disclosed by such search and evidence reasonalsfastory to the Administrative Agent that the h&indicated by such financing
statements (or similar documents) are permitte8dution 6.05 or have been released.

() The Administrative Agent shall have receivegeuted copies of each of the Level 3 LLC Notesgimental
Indentures,

(k) The Administrative Agent shall have receivedexecuted copy of the Omnibus Offering Proceeds [Sabordination
Agreement.

() The Borrower shall have obtained ratings aamltbans from each of the Rating Agencies.

(m) The Administrative Agent shall have receivatisfactory evidence that, after giving effecthe transactions
contemplated hereby, the Borrower shall have refradExisting Term Loans, together with all intérascrued thereon and all other amounts
accrued or owing under the Existing Amended andd®ed Credit Agreement, and that all Liens secuttiregobligations under the Existing
Amended and Restated Credit Agreement shall hase ideased.

(n) Level 3 LLC shall have executed and delivarethe Agent the Loan Proceeds Note Collateral &gyent and such
other documentation reasonably satisfactory to L&wand the Collateral Agent necessary to evidéheereation and perfection of Liens to
secure the Loan Proceeds Note to the extent refyré&ection 5.13(b).

The Administrative Agent notified Level 3, the Bawer and the Lenders of the Effective Date, andh sustice shall be conclusive and
binding.

ARTICLE V

Affirmative Covenants

Until the Commitments have expired or been terneid@nd the principal of and interest on each Laahadl fees payable
hereunder shall have been paid in full, each ofL8wand the Borrower covenants and agrees withénders that:

SECTION 5.01._Financial Statements and Other in&édion. Level 3 will furnish to the Administrative Ageoh behalf of

the Lenders:
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(a) within 120 days after the end of each fis@aryof Level 3, an audited consolidated balancetsifd_evel 3 and its
Subsidiaries and related statements of operatiotiash flows of Level 3 and its Subsidiaries athefend of and for such year,
setting forth in each case in comparative formfidperes for the previous fiscal year, all reportedby KPMG LLP or another
independent public accounting firm of recognizetiaml standing (without a “going concern” or ligealification or exception and
without any qualification or exception as to thegse of such audit) to the effect that such conatdid financial statements present
fairly in all material respects the financial camat and results of operations of Level 3 and itb$diaries on a consolidated basis in
accordance with GAAP consistently applied;

(b) within 60 days after the end of each fiscaryer of Level 3, an unaudited consolidated balahet of Level 3 and its
Subsidiaries and related statements of operatiotisash flows of Level 3 and its Subsidiaries athefend of and for such quarter,
setting forth in each case in comparative formfidperes for the corresponding quarter of the prasifiscal year, all certified by a
Financial Officer to the effect that such consadkdbfinancial statements present fairly in all mateespects the financial condition
and results of operations of Level 3 and its Subs&s on a consolidated basis in accordance wiARSconsistently applied; and

(c) within 120 days after the end of each fisaryof Level 3, a certificate of a Financial Offistating that a review of the
activities of Level 3 and its Subsidiaries durihg preceding fiscal year has been made under gergsion of such Financial
Officer with a view to determining whether the Boster and the other Loan Parties have kept, obsepertbrmed and fulfilled the
obligations under this Agreement and the other LDaocuments, and further stating, as to the knowdeafghe Officer signing such
certificate, Level 3, the Borrower and each otheah Party has kept, observed, performed and &dfilach and every covenant
contained in this Agreement and is not in defauthie performance or observance of any of the tgonawisions and conditions of
this Agreement and the other Loan Documents (@ Default or Event of Default shall have occurmgscribing all such Defaults
Events of Default of which he or she may have kealge and what action the Borrower or such LoaryRathking or proposes to
take with respect thereto).

Whether or not required by the rules and regulatimfithe Securities and Exchange Commission, theoBer shall file with the Securities
and Exchange Commission, if permitted, all thequiid and other reports, proxy statements and otiaerials it would be required to file
with the Securities and Exchange Commission byi@edt3(a) or 15(d) under the Securities ExchangeoAd@934, as amended, or any
successor provision thereto if it were subjecteteer The financial statements required to be dedigh by Level 3 pursuant to paragraphs
(a) and (b) of this Section and the reports anigistants required to be delivered by the Borrowesyant to paragraph (c) of this

Section shall be deemed to have been deliverach@h reports containing such financial statementsuch other materials, are posted on
Level 3's website on the Internet at www.level3.c@many successor page identified in a noticergieethe Administrative Agent and the
Lenders) or on the Securities and Exchange Comoni'sswebsite on the internet at
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www.sec.gov or (i) when such financial statemergpprts or statements are delivered in accordastbeSection 9.01(a).

SECTION 5.02._Notices of Material Events.evel 3 and the Borrower will furnish to the Adwistrative Agent, within
30 days, written naotice of the following:

(&) the occurrence of any Default; and

(b) if the trustee for or the holder of any Maé¢tndebtedness of Level 3 or any Restricted Sudrsidjives any notice or
takes any other action with respect to a claimddude

Each notice delivered under this Section shalldm®mpanied by a statement of an authorized ofti€eevel 3 setting forth the details of the
event or development requiring such notice andaatipn taken or proposed to be taken with resgeceto.

SECTION 5.03._Information Regarding Collatergla) Level 3 and the Borrower will furnish to tBellateral Agent
prompt written notice of any change (i) in any Ld2arty’s corporate name or in any trade name wsatkntify it in the conduct of its
business or in the ownership of its propertie¥,rfiany Loan Party’s identity or corporate struetor (iii) in any Loan Party’s Federal
Taxpayer Identification Number. Each of Level 3ldne Borrower agrees not to effect or permit dmgnge referred to in the preceding
sentence unless all filings (or arrangements tbesgftisfactory to the Collateral Agent) have beete under the Uniform Commercial Code
or otherwise that are required in order for thel&efal Agent to continue at all times followingchuchange to have a valid, legal and
perfected security interest in all the Collaterghch of Level 3 and the Borrower also agrees ptiynip notify the Collateral Agent if any
material portion of the Collateral is damaged cstag/ed.

(b) Each year, at the time of delivery of the ifiedte pursuant to paragraph (c) of Section 5L@&Vel 3 shall deliver to the
Collateral Agent certificates of an authorized a#fi of Level 3 (i) setting forth the informatiomgréred pursuant to (A) the Annual Perfection
Certificate and (B) until such time as the Collaté?ermit Condition is satisfied with respect tov€e3 LLC, the Annual Loan Proceeds Note
Perfection Certificate, or confirming that therestigeen no change in such information since thesddtthe Effective Date Perfection
Certificate or the Effective Date Loan ProceedseNeerfection Certificate, as the case may be,edéte of the most recent certificates
delivered pursuant to this Section and (ii) ceiifiythat all Uniform Commercial Code financing staents (excluding fixture filings) or oth
appropriate filings, recordings or registratiomsluding all refilings, rerecordings and reregistnas, containing a description of the Collat
required to be set forth therein have been fileckobrd in each United States governmental, mualicpother appropriate office in each
jurisdiction identified pursuant to clause (i) abdw the extent necessary to perfect and contimueérfection of the security interests un
the applicable Security Documents for a periodaifless than 18 months after the date of
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such certificate (except as noted therein witheesfp any continuation statements to be filed witguch period).

SECTION 5.04._Existence; Conduct of Businedsach of Level 3 and the Borrower will, and willuse each Material
Subsidiary of Level 3 to, do or cause to be dohthadgs necessary to preserve, renew and keaglifofce and effect its legal existence and
its rights, charter and statutory, except wherddiiare to do so would not constitute or resulaiMaterial Adverse Effect; providedat the
foregoing shall not prohibit any merger, consolioiat liquidation or dissolution permitted under @ 6.13.

SECTION 5.05._Payment of Taxed€zach of Level 3 and the Borrower will, and witluse each Subsidiary of Level 3 to,
pay its material Tax obligations, before the sahadlecome delinquent or in default, except whkesfailure to pay such Tax would not
constitute or result in a Material Adverse Effect.

SECTION 5.06._Maintenance of PropertieBach of Level 3 and the Borrower shall causgmlperties owned by Level 3,
the Borrower or any Restricted Subsidiary or useldetd for use in the conduct of its business erliisiness of any Restricted Subsidiary to
be maintained and kept in good condition, repaidlanrking order and supplied with all necessaryigment and shall cause to be made all
necessary repairs, renewals, replacements, betitsraed improvements thereof, all as in the judgroéhevel 3 may be necessary so that
the business carried on in connection therewith beagroperly and advantageously conducted atnadistj provided however, that nothing
in this Section shall prevent Level 3 from disconihg the maintenance of any of such properties¢h discontinuance is, in the judgment of
Level 3, desirable in the conduct of its businesthe business of any Subsidiary of Level 3 anddigddvantageous in any material respect to
the Lenders.

SECTION 5.07._InsuranceEach of Level 3 and the Borrower will, and witluse each of the Restricted Subsidiaries to,
keep all of their respective properties which draroinsurable nature insured with insurers, belitlry the Borrower to be responsible,
against loss or damage to the extent that propéysimilar character is usually insured by comigasimilarly situated and owning like
properties. Level 3 will furnish to the Lenderppon the reasonable request of the Administrativerdgout not more than once during any
calendar year unless a Default or an Event of Deffeas occurred and is continuing, informationéasonable detail as to the insurance so
maintained.

SECTION 5.08._Casualty and Condemnatidrevel 3 (a) will furnish to the Administrative &gt prompt written notice of
any casualty or other insured damage to any podi@my Collateral or the commencement of any aabioproceeding for the taking of any
Collateral or any part thereof or interest thergider power of eminent domain or by condemnatiosirailar proceeding in each case only
where Level 3 estimates in good faith that the etgmbproceeds from insurance, condemnation awarodherwise will exceed $25,000,000
and (b) will ensure that the Net Available Proceefdany such event (whether in the form of insueapmceeds, condemnation awards or
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otherwise) are collected and applied in accordavitethe applicable provisions of this Agreemend déime Security Documents. Level 3 will
act in good faith to collect or compromise all sarhounts.

SECTION 5.09._Annual Information MeetingThe Borrower shall, at the request of the Requiirenders, hold an annual
meeting (telephonic or otherwise) at which the Baser will address any questions from the Lenddegirg to its affairs, finances, condition
or otherwise to the extent that the relevant infation is public.

SECTION 5.10._Compliance with LawsEach of Level 3 and the Borrower will, and wiluse each of the Restricted
Subsidiaries of Level 3 to, comply with all lawadiuding the Communications Act), rules, regulasiamd orders of any Governmental
Authority applicable to it or its property (includj obligations under Licenses), except where theréato do so, individually or in the
aggregate, would not constitute or result in a Maké\dverse Effect.

SECTION 5.11._Use of Proceeddhe proceeds of the Loans will be (a) used tmagefce the Existing Term Loans and
(b) to the extent of the remaining proceeds, adediy the Borrower to Level 3 LLC against delivefithe Loan Proceeds Note. No part of
the proceeds of the Loans will be used, whethecti or indirectly, for any purpose that entailgialation of any of the Regulations of the
Board, including Regulations T, U and X.

SECTION 5.12._Guarantee and Collateral Requirentanther Assuranceslevel 3 and the Borrower will cause the
Guarantee and Collateral Requirement to be andinesasisfied at all times, providechowever, that (a) solely with respect to the Tranche B
Term Loans this obligation shall be subject to Bac? of the First Amendment Agreement and (b)Igaléth respect to the Tranche B I
Term Loans this obligation shall be subject to Bec? of the Second Amendment Agreement. Withimitihg the foregoing, Level 3 and
the Borrower will, and will cause each Subsidiafy.evel 3 to, execute any and all documents, filragnstatements, agreements and
instruments, and take all other actions (includhmgfiling of financing statements and other docoteg which shall be required under any
applicable United States law, or which the Collaltérgent may reasonably request, to effectuatérttresactions contemplated by the Loan
Documents or to grant, preserve, protect or petfextiens created or intended to be created bi.da@ Documents or the validity or prior
of any such Lien, all at the expense of the Loatiéxa Level 3 and the Borrower also agree to jgi@to the Collateral Agent, from time to
time upon request, evidence reasonably satisfattatye Collateral Agent as to the perfection & thens created or intended to be create
the Loan Documents. In the event that Global Gngs®r any Global Crossing Successor Entity) shatlome a Subsidiary of a Restricted
Subsidiary that is a Foreign Subsidiary, or slthtectly or indirectly, transfer, sell, lease, cegwor otherwise dispose of all or substantiall
its assets to, or consolidate, amalgamate, mergater into any similar transaction with, any Riestéd Subsidiary of Level 3 or shall
otherwise be converted to a Domestic Subsidiatyeokl 3 (any such Restricted Subsidiary or othevising entity of any such
consolidation, amalgamation, merger, similar tratisa or conversion, a_* Global Crossing Successor
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Entity "), Level 3 and the Borrower will (i) if such Glob@rossing Successor Entity is a Domestic Subsidizause the Guarantee and
Collateral Requirement to be satisfied with respeatuch Global Crossing Successor Entity, (iu€h Global Crossing Successor Entity is a
Foreign Subsidiary held directly by Level 3, ther®aver or a Designated Grantor Subsidiary, causéstharantee and Collateral Requiren

to be satisfied with respect to the pledge of 65% e voting Equity Interests in such Global CragsSuccessor Entity and (iii) if such Global
Crossing Successor Entity is a Foreign Subsidiatgt Hirectly by another Foreign Subsidiary, calree@uarantee and Collateral Requirer

to be satisfied with respect to the pledge of 65%e voting Equity Interests in each Global CrogdParent Entity of such Global Crossing
Successor Entity, subject in each case to th@&sigraph of the definition of Guarantee and CaltRequirement; providdtat, upon
satisfaction of the Guarantee and Collateral Requint with respect to the Equity Interests in dBtdbal Crossing Successor Entity or each
Global Crossing Parent Entity, as applicable, aieylon the Equity Interests in Global Crossingdy other Person the Equity Interests of
which were required to be pledged pursuant to eldiijsor (iii) of this sentence prior to givingfett to the subject transaction (other than, in
the case of any Global Crossing Parent Entity,saroh Person that remains a Global Crossing Pargity Gfter giving effect to the subject
transaction)) shall be automatically released,@olthteral Agent shall execute and deliver all stelrases, termination statements or other
instruments, and take all such further actionshadl be necessary to effectuate or confirm argass of Collateral required by this sentence.

SECTION 5.13._Guarantee Permit Condition, ColltEermit Condition and Global Crossing Pledge Re@ondition.
(&) Each of Level 3 and the Borrower will endeaword cause each Regulated Grantor and each Redy@atarantor to endeavor, in good
faith using commercially reasonable efforts to(4i) cause the Collateral Permit Condition to bes§iad with respect to such Regulated
Grantor and (B) cause the Guarantee Permit Conditidbe satisfied with respect to such Regulatedréntor, in each case at the earliest
practicable date and (ii) obtain the material (@®dnined in good faith by the General Counselefdl 3) authorizations and consents of
Federal and State Authorities required to causeRasfricted Subsidiary to become a Guarantor asmesfjby Sections 6.01(d) and 6.02(d).
Each of Level 3 and the Borrower will endeavor, aadse Global Crossing, the direct parent of Gl@raksing and each other applicable
Subsidiary of Level 3 to endeavor, in good faitmgscommercially reasonable efforts to cause thab@ll Crossing Pledge Permit Condition
to be satisfied at the earliest practicable dath wmaspect to Global Crossing, any Global CrosSingcessor Entity and any Global Crossing
Parent Entity, as applicable. For purposes of$kistion, the requirement that Level 3, the Bormogreany Subsidiary of Level 3 use
“commercially reasonable efforts” shall not be dedrno require it to make material payments in exeésiormal fees and costs to or at the
direction of Governmental Authorities or to charige manner in which it conducts its business inr@spect that the management of Level 3
shall determine in good faith to be adverse or nahg burdensome. Upon the reasonable requeseeél 3 or the Borrower, the
Administrative Agent and the Lenders will coopenaith Level 3 and the Borrower as necessary to lerthlem to comply with their
obligations under this Section. Solely with reggedhe Tranche B Term Loans, the obligationdaeth in this Section shall be subject to
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Section 2 of the First Amendment Agreement. Solath respect to the Tranche B Il Term Loans, thikgations set forth in this
Section shall be subject to Section 2 of the Sed&andndment Agreement.

(b) If Level 3 shall determine that Level 3 LLCable, consistent with applicable law, to createnkion any Collateral
owned by it and located in any jurisdiction locaiedhe United States to secure the Loan Proceetks piior to the satisfaction by it of the
Collateral Permit Condition, it will cause LeveLBC promptly to create and perfect such Liens amteand under documentation reason
satisfactory to Level 3 and the Collateral Agent.

ARTICLE VI

Negative Covenants

Until the Commitments have expired or terminated #ne principal of and interest on each Loan ahtkak payable
hereunder have been paid in full, each of Lev#éh&Borrower and each Guarantor covenants and sigigethe Lenders that:

SECTION 6.01._Limitation on Consolidated Debfa) Level 3 shall not, and shall not permit &wgstricted Subsidiary
(other than to the extent permitted by paragraplof{i®ection 6.02) to, directly or indirectly, Incany Indebtedness; providetiowever, that
Level 3 or any Restricted Subsidiary (subjecthia tase of the Borrower and any Borrower RestriSigosidiary, to Section 6.02) may Incur
any Indebtedness if, after giving pro forma effecsuch Incurrence and the receipt and applicatfdhe net proceeds thereof, no Default or
Event of Default would occur as a consequence df sncurrence or be continuing following such Irremce and either (i) the ratio of (A) t
aggregate consolidated principal amount (or, inciee of Indebtedness issued at a discount, theAtbereted Value) of Indebtedness of
Level 3 and its Restricted Subsidiaries outstandmgf the most recent available quarterly or ahbal@ance sheet, after giving pro forma
effect to the Incurrence of such Indebtedness agdther Indebtedness Incurred or repaid since batdnce sheet date and the receipt and
application of the net proceeds thereof, to (B) IFsana Consolidated Cash Flow Available for Fixdwes for Level 3 and its Restricted
Subsidiaries for the four full fiscal quarters npreceding the Incurrence of such Indebtednesstioch consolidated financial statements are
available, would be less than 5.0 to 1.0, or (8y&l 3's Consolidated Capital Ratio as of the nmesgnt available quarterly or annual balance
sheet, after giving pro forma effect to (x) theurrence of such Indebtedness and any other Indedgsdncurred or repaid since such balance
sheet date, (y) the issuance of any Capital Stottie( than Disqualified Stock) of Level 3 sincelsbalance sheet date, including the issu
of any Capital Stock to be issued concurrently it Incurrence of such Indebtedness, and (z)etteipt and application of the net proceeds
of such Indebtedness or Capital Stock, as theroagebe, is less than 2.25 to 1.0.
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(b) Notwithstanding the foregoing limitation, Level Bany Restricted Subsidiary (other than the Bormeveany Borrowe
Restricted Subsidiary, except to the extent peeahitty Section 6.02) may Incur any and all of tHeWing (each of which shall be given
independent effect):

(i) Indebtedness created under the Loan Documetiier(than Indebtedness Incurred pursuant to aitidddl Tranche);

(il) Indebtedness under Credit Facilities in anraggte principal amount outstanding or availableemvtaken together with
the sum of (A) the amount of any Indebtedness antihg or available under the Loan Documents, (B)she amount of any
outstanding Indebtedness Incurred pursuant to eléi)of paragraph (b) of Section 6.02, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuariatee (vi) of paragraph (b) of Section 6.02 in exsf Indebtedness previously
Incurred pursuant to clause (ii) of paragraph i@ ection 6.02, plugD) the amount of all refinancing Indebtedness tamiding or
available pursuant to clause (viii) below in regpEfdndebtedness previously Incurred pursuanhi® ¢lause (ii) at any one time not
to exceed the greater of (x) $1,400,000,000 and.§}imes Pro Forma Consolidated Cash Flow Avkelédr Fixed Charges of
Level 3 and its Restricted Subsidiaries for the foll quarters next preceding the Incurrence afhstndebtedness for which financ
statements have been delivered pursuant to Sextidnor 5.02, as applicable, which amount shappdérenanently reduced by the
amount of Net Available Proceeds used after thedfffe Date to repay Indebtedness under any Craditities (including the Loan
Documents) or any refinancing Indebtedness in spfeany Credit Facilities (including the Loan Dmwaents) Incurred pursuant to
clause (vi) of paragraph (b) of Section 6.02 ous&a(viii) below), and not reinvested in Telecommations/IS Assets or used to
repay Indebtedness created under the Loan Docurmergpay other Indebtedness, pursuant to andrastped by Section 6.07;

(iii) Purchase Money Debt; providedhowever, that the amount of such Purchase Money Debt doeexceed 100% of the
cost of construction, installation, acquisitiorade, development or improvement of the applicabledommunications/IS Assets;

(iv) Subordinated Debt of Level 3; providetiowever, that the aggregate principal amount (or, in #ecof Indebtedness
issued at a discount, the Accreted Value) of sndelbtedness, together with any other outstandidgbitedness Incurred pursuant to
this clause (iv), shall not exceed $500,000,00ngtone time (which amount shall be permanentlyeed by the amount of Net
Available Proceeds used to repay Subordinated 8fdbtvel 3, and not reinvested in Telecommunicatitsh Assets or used to repay
the Loan or repay other Indebtedness, pursuanid@a permitted by Section 6.07), except to thergxduch Indebtedness in excess
of $500,000,000 (A) is subordinated to all othetdbtedness of Level 3 other than Indebtednessritpursuant to this
clause (iv) in excess of such $500,000,000 limatat{B) does not provide for the
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payment of cash interest on such Indebtednesstpritie latest Maturity Date in effect at the tinféncurrence of such Indebtedness
and (C) (1) does not provide for payments of ppatof such Indebtedness at stated maturity or &y @f a sinking fund applicable
thereto or by way of any mandatory redemption, a&dece, retirement or repurchase thereof by Le(iacRiding any redemption,
retirement or repurchase which is contingent up@nts or circumstances, but excluding any retiramaguired by virtue of the
acceleration of any payment with respect to sudeltedness upon any event of default thereundeggéh case on or prior to the
latest Maturity Date in effect at the time of innmce of such Indebtedness, and (2) does not pexd@mption or other retirement
(including pursuant to an offer to purchase madédnel 3 but excluding through conversion into talpstock of Level 3, other than
Disqualified Stock, without any payment by Levedrdts Restricted Subsidiaries to the holders w@ref such Indebtedness at the
option of the holder thereof on or prior to theektMaturity Date in effect at the time of incurcerof such Indebtedness or the stated
maturity of any Additional Tranche then outstanding

(v) Indebtedness outstanding on the Measurememt; Dat

(vi) Indebtedness owed by Level 3 to any Restri@elsidiary or Indebtedness owed by a Restrictédi8iary to Level 3
or a Restricted Subsidiary; providetdowever, that (A) any Person that Incurs Indebtedness doéevel 3 or a Sister Restricted
Subsidiary pursuant to this clause (vi) is a Guamaand a Loan Proceeds Note Guarantor, (B) (xhupe transfer, conveyance or
other disposition by such Restricted Subsidiarierel 3 of any Indebtedness so permitted to a Pestfrer than Level 3 or another
Restricted Subsidiary or (y) if for any reason sRestricted Subsidiary ceases to be a Restrictbdidiary, the provisions of this
clause (vi) shall no longer be applicable to suaebtedness and such Indebtedness shall be deemadkt been Incurred by the
issuer thereof at the time of such transfer, coameg or other disposition or when such Restrictdzsiliary ceases to be a
Restricted Subsidiary; and (C) the payment oblagedf (i) such Indebtedness (if clause (A) aboveliap) and (ii) all obligations (if
clause (A) above applies) with respect to any @fteProceeds Note Guarantee of such obligor isesgly subordinated in any
bankruptcy, liquidation or winding up proceedingtoé obligor to the prior payment in full in cashadl obligations with respect to
the Loan Proceeds Note Guarantee of such Loan &isdéote Guarantor; and provided furthbowever, that a Foreign Restricted
Subsidiary need not become a Guarantor or a LoareBds Note Guarantor pursuant to clause (A) abotresuch time and only so
long as such Foreign Restricted Subsidiary Guaesrday other Indebtedness of Level 3 or any Dom&&stricted Subsidiary;

(vii) Indebtedness Incurred by a Person prior tottime (A) such Person became a Restricted Subgidi2) such Person
merges into or consolidates with a Restricted Slidnsi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person bes@an
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Restricted Subsidiary), which Indebtedness wadnuotrred in anticipation of such transaction and watstanding prior to such
transaction;

(viii) Indebtedness Incurred to renew, extend nafice, defease, repay, prepay, repurchase, redeting, exchange or
refund (each, a “refinancing”) Indebtedness Inaliparsuant to paragraph (a) above or clauseifi)(i{i), (v), (vii) or (xii) of this
paragraph (b) or this clause (viii), in an aggregaincipal amount (or if issued at a discount,ttfen-Accreted Value) not to exceed
the aggregate principal amount (or if issued aseadint, the then-Accreted Value) of and accruégf@st on the Indebtedness so
refinanced plus the amount of any premium requiogoke paid in connection with such refinancing part to the terms of the
Indebtedness so refinanced or the amount of amgipre reasonably determined by the Board of Directdr_evel 3 as necessary to
accomplish such refinancing by means of a tender of privately negotiated repurchase, plus thgeases of Level 3 Incurred in
connection with such refinancing; providekowever, that (A) if the Person that originally Incurrdtbtindebtedness to be refinan
became, or would have been required to becomd #ineady, a Guarantor or a Loan Proceeds Notedat@ras a result of the
Incurrence of the Indebtedness being refinancedtd@ordance with this covenant, (1) the Personltizairs the refinancing
Indebtedness pursuant to this clause (viii) shakhlisuarantor and a Loan Proceeds Note Guarardd@aif the Indebtedness to be
refinanced is subordinated to the Loan Proceeds Bagarantee of such Loan Proceeds Note Guarantbe @uarantee of the
Obligations of such Guarantor, the refinancing bitddness shall be subordinated to the same extéime .oan Proceeds Note
Guarantee of the Loan Proceeds Note Guarantoedstlarantee of the Obligations of such Guaransoth@ case may be, Incurring
such refinancing Indebtedness, (B) the refinantidgbtedness shall not be senior in right of paytrteethe Indebtedness that is
being refinanced and (C) in the case of any refimanof Indebtedness Incurred pursuant to paragf@pabove or clause (i), (v),
(vii) or (xii) or, if such Indebtedness previoussfinanced Indebtedness Incurred pursuant to acly dlause, this clause (viii), the
refinancing Indebtedness by its terms, or by th@seof any agreement or instrument pursuant to lwkicch Indebtedness is issued,
(x) does not provide for payments of principal ofls Indebtedness at stated maturity or by waysifilking fund applicable thereto
or by way of any mandatory redemption, defeasamtieement or repurchase thereof by Level 3 orRegtricted Subsidiary
(including any redemption, retirement or repurchabkeh is contingent upon events or circumstanbaesgexcluding any retirement
required by virtue of the acceleration of any paghwith respect to such Indebtedness upon any efatdfault thereunder), in each
case prior to the time the same are required byetines of the Indebtedness being refinanced anddg$ not permit redemption or
other retirement (including pursuant to an offeptwchase made by Level 3 or any Restricted Sudrgidof such Indebtedness at the
option of the holder thereof prior to the time Hzame are required by the terms of the Indebtedvedng refinanced, other than, in
case of clause (x) or (y), any such payment, rediempr other retirement (including pursuant toodfer to purchase made by
Level 3) which is conditioned upon a change of maint
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pursuant to provisions substantially similar toshalescribed under Section 2.05(d) or upon an sskepursuant to provisions
substantially similar to those described underiSed.07(c);

(ix) Indebtedness (A) in respect of performanceetsuor appeal bonds, Guarantees, letters of coedéimbursement
obligations Incurred or provided in the ordinaryicse of business securing the performance of octoig franchise, lease, self-
insurance or license obligations and not in coriaratith the Incurrence of Indebtedness or (B)dgpect of customary agreements
providing for indemnification, adjustment of purslegprice after closing, or similar obligationsfrmm Guarantees or letters of
credit, surety bonds or performance bonds secaitygsuch obligations of Level 3 or any of its Riestd Subsidiaries pursuant to
such agreements, Incurred in connection with tepatiition of any business, assets or Restrictedi@iaby (other than Guarantees
Indebtedness Incurred by any Person acquiring a@hg portion of such business, assets or Reddristdosidiary for the purpose of
financing such acquisition) and in an aggregategigual amount not to exceed the gross proceedslicteceived by Level 3 or any
Restricted Subsidiary in connection with such dssan;

(x) Indebtedness consisting of Permitted Hedgingegments;

(xi) Indebtedness not otherwise permitted to beredd pursuant to clauses (i) through (x) abovelause (xii) below,
which, together with any other outstanding Indebéss Incurred pursuant to this clause (xi), haaggnegate principal amount no
excess of $50,000,000 at any time outstanding; and

(xii) (A) Effective Date Purchase Money Debt and (Bdebtedness outstanding on the Effective Datkeuthe Existing
Notes and the related indentures, any Restrictbdi@ary Guarantees or Level 3 Guarantees issuedtprthe Effective Date in
accordance with such related indentures and anya@tee of the Financing Inc. Notes issued afteEffiective Date; provided
however, that in the case of any such Guarantee of than€ing Inc. Notes entered into after the Effecate, such Guarantee is
Incurred in accordance with (i) the last senterfggavagraph (d) of this Section 6.01 and (ii) Smt®.02.

(c) Notwithstanding any other provision of thiscen 6.01, the maximum amount of Indebtednessltbeel 3 or any

Restricted Subsidiary may Incur pursuant to thistiSe 6.01 shall not be deemed to be exceededalaly $o the result of fluctuations in the
exchange rates of currencies.

(d) For purposes of determining any particular amiaf Indebtedness under this Section 6.01, GteeanLiens or

obligations with respect to letters of credit suping Indebtedness otherwise included in the deteation of such particular amount shall not
be included and shall not be treated as Indebtsdriesr purposes of determining compliance with 8éction 6.01, in the event that an item
of Indebtedness
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meets the criteria of more than one of the typdadébtedness described in the above clauses, Beueits sole discretion, shall classify, ¢
may later reclassify, such item of Indebtednesmiynmanner that complies with this Section. Toekient permitted under applicable laws
and regulations, in the event that any RestrictdusBliary of Level 3 Guarantees any of the Finagndéit. Notes, then Level 3 shall cause
such Restricted Subsidiary to (i) become a Guaratd a Loan Proceeds Note Guarantor, (ii) if sRektricted Subsidiary is a Borrower
Restricted Subsidiary, subordinate, in any bankggtquidation or winding up proceeding of suchrBaver Restricted Subsidiary, such
Borrower Restricted Subsidiary’s Guarantee of deiclancing Inc. Notes to the Guarantee of the Otibga and the Loan Proceeds Note
Guarantee of such Borrower Restricted Subsidiaryifidhe case of Level 3 LLC, to the Loan Proceldd#e) and (iii) in the case of a Level 3
LLC Guarantee of the 2011 Floating Rate Notes1th25% Notes, the 9.25% Notes, the 8.75% Note<@ti& Floating Rate Notes, the 10%
Notes, the 9.375% Notes or the 8.125% Notes caesgel I3 LLC to enter into the Level 3 LLC 2011 FiogtRate Notes Supplemen
Indenture, the Level 3 LLC 12.25% Notes Supplemdntienture, the Level 3 LLC 9.25% Notes Supplerakhtdenture, the Level 3 LLC
8.75% Notes Supplemental Indenture, the Level 3 RDTC5 Floating Rate Notes Supplemental Indentuegel.3 LLC 10% Notes
Supplemental Indenture, Level 3 LLC 9.375% Notegffemental Indenture, Level 3 LLC 8.125% Notes $eimental Indenture, as the case
may be.

SECTION 6.02._Limitation on Indebtedness of therBaer and Borrower Restricted Subsidiarigg) The Borrower shall
not, and shall not permit any Borrower Restrictetdsidiary to, directly or indirectly, Incur any lebtedness; providechowever, that (i) the
Borrower or (ii) any Borrower Restricted Subsidiangy incur any Indebtedness if, after giving prorfa effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoagequence of such Incurrence or be
continuing following such Incurrence and the Boreowebt Ratio would be less than (1) 4.0 to 1<lith Indebtedness is Incurred on or |
to March 15, 2008 and (2) 3.75 to 1.0 if such Inddhess is Incurred after March 15, 2008; providealwever, that any Borrower Restricted
Subsidiary that Incurs Indebtedness pursuant soghiiagraph (a) is a Guarantor and a Loan Prodéat@sGuarantor.

(b) Notwithstanding the foregoing limitation, tBerrower or any Borrower Restricted Subsidiary rregur any and all of
the following (each of which shall be given indegent effect):

(i) Indebtedness created under the Loan Documetiier(than Indebtedness Incurred pursuant to aitidddl Tranche);

(il) Indebtedness under Credit Facilities in anraggte principal amount outstanding or availableemvtaken together with
the sum of (A) the amount of any Indebtedness antihg or available under the Loan Documents, (Byshe amount of any
outstanding Indebtedness Incurred pursuant to eléi)of paragraph (b) of Section 6.01, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuaratee (viii) of paragraph (b) of Section 6.01
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in respect of Indebtedness previously Incurredymmsto clause (ii) of paragraph (b) of Sectiorl6flus(D) the amount of all
refinancing Indebtedness outstanding or availabteymant to clause (vi) below in respect of Indebéss previously Incurred
pursuant to this clause (i), at any one time naxceed the greater of (x) $1,400,000,000 and.gjimes Pro Forma Consolidated
Cash Flow Available for Fixed Charges of the Boreownd the Borrower Restricted Subsidiaries forféle full fiscal quarters next
preceding the Incurrence of such Indebtedness filchwfinancial statements have been delivered puntsto Section 5.01 or 5.02, as
applicable, which amount shall be permanently redury the amount of Net Available Proceeds useat #ie Effective Date to
repay Indebtedness under any Credit Facilitieduhing the Loan Documents) or any refinancing Inddhess in respect of any
Credit Facilities (including the Loan Documentsgurred pursuant to clause (viii) of paragraph ¥ection 6.01 or clause

(vi) below), and not reinvested in TelecommunicaibS Assets or used to repay Indebtedness craatit the Loan Documents or
repay other Indebtedness, pursuant to and as pedrby Section 6.07;

(iii) Indebtedness of the Borrower or any Borrowestricted Subsidiary outstanding on the MeasuréDate;

(iv) Indebtedness owed by the Borrower to a RastliSubsidiary, Indebtedness owed by a Borrowetrieeesl Subsidiary
to Level 3 or a Restricted Subsidiary (includingébtedness owed by a Borrower Restricted Subsithaapnother Borrower
Restricted Subsidiary), and Indebtedness with gmneaate principal amount not in excess of $10,0D4l any time outstanding
owed by the Borrower to Level 3 or any Sister Retgtd Subsidiary; providedhowever, that (A) any Borrower Restricted
Subsidiary that Incurs Indebtedness owed to Lewwl 8 Sister Restricted Subsidiary pursuant todlaisse (iv) is a Guarantor and a
Loan Proceeds Note Guarantor, (B)(x) upon the feansonveyance or other disposition by such BoaoRestricted Subsidiary or
the Borrower of any Indebtedness so permittedRergon other than the Borrower or another BorrdRestricted Subsidiary or (y)
for any reason such Borrower Restricted Subsidiagses to be a Borrower Restricted Subsidianprdnsions of this clause
(iv) shall no longer be applicable to such Indehtss and such Indebtedness shall be deemed tdberdncurred by the borrower
thereof at the time of such transfer, conveyanaattoer disposition or when such Borrower RestriGetisidiary ceases to be a
Borrower Restricted Subsidiary and (C) the paynodfigation of (i) such Indebtedness (if clause éhpve applies) and (ii) all
obligations (if clause (A) above applies) with respto any Offering Proceeds Note Guarantee of ebtibor is expressly
subordinated in any bankruptcy, liquidation or wirgdup proceeding of the obligor to the prior pawytia full in cash of all
obligations of such Guarantor with respect to tbar Proceeds Note Guarantee of such Loan ProcesdsGdiarantor; angrovided
further, however, that a Foreign Restricted Subsidiary need nobimeca Guarantor or a Loan Proceeds Note Guaraatsugnt to
clause (A) above until such time and only so losgach Foreign Restricted Subsidiary Guaranteestiigy Indebtedness of Leve
or any Domestic Restricted Subsidiary;
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(v) Indebtedness Incurred by a Person (other tleeIL3 or any Sister Restricted Subsidiary) praothee time (A) such
Person became a Borrower Restricted SubsidiarysBh Person merges into or consolidates with aoB@r Restricted Subsidiary
or (C) a Borrower Restricted Subsidiary merges artoonsolidates with such Person (in a transadtiavhich such Person becomes
a Borrower Restricted Subsidiary), which Indebtesdngas not Incurred in anticipation of such tratisacand was outstanding prior
to such transaction; providedhowever, that after giving effect to the Incurrence of dngtiebtedness pursuant to this clause (v), the
Borrower could Incur at least $1.00 of additiomadébtedness pursuant to paragraph (a) above codnpsiteg “5.0 to 1.0” rather
than “4.0 to 1.0” or “3.75 to 1.04s the case may be, as it appears therein andPgusbn or the Borrower Restricted Subsidiary
which such Person merges or consolidates is a Giorand a Loan Proceeds Note Guarantor;

(vi) Indebtedness of the Borrower or any BorrowesfRcted Subsidiary Incurred to renew, extendnagfce, defease,
repay, prepay, repurchase, redeem, retire, exchamgéund (each, a “refinancing”) IndebtednesthefBorrower or any Borrower
Restricted Subsidiary Incurred pursuant to pardgtapabove or clause (i), (ii), (iii), (v) or (0¥ this paragraph (b) or this
clause (vi), in an aggregate principal amountf(@sued at a discount, the théeereted Value) not to exceed the aggregate préh
amount (or if issued at a discount, the then-Aed@talue) of and accrued interest on the Indebtsise refinanced plus the amount
of any premium required to be paid in connectiothwuch refinancing pursuant to the terms of thieltedness so refinanced or the
amount of any premium reasonably determined bBtherd of Directors of Level 3 as necessary to agisim such refinancing by
means of a tender offer or privately negotiatedirelpase, plus the expenses of the Borrower Incumrednnection with such
refinancing; provided however, that (A) if the Person that originally Incurrdetindebtedness to be refinanced became, or would
have been required to become if not already, a&ar or a Loan Proceeds Note Guarantor as a i@shié Incurrence of the
Indebtedness being refinanced in accordance wiglctivenant, (1) the Person that Incurs the refimanindebtedness pursuant to
this clause (vi) (if not the Borrower) shall be aaBantor and a Loan Proceeds Note Guarantor anfit(i2) Indebtedness to be
refinanced is subordinated to the Loan Proceeds Bagarantee of such Loan Proceeds Note Guarantbe @uarantee of the
Obligations of such Guarantor, the refinancing bitddness shall be subordinated to the same extéime .oan Proceeds Note
Guarantee of such Loan Proceeds Note Guarantbedstiarantee of the Obligations of such Guaraatothe case may biacurring
such refinancing Indebtedness, (B) the refinantidgbtedness shall not be senior in right of paytrteethe Indebtedness that is
being refinanced and (C) in the case of any refimanof Indebtedness Incurred pursuant to paragf@pabove or clause (i), (v) or
(x) or, if such Indebtedness previously refinanbetebtedness Incurred pursuant to any such cléhiseslause (vi), the refinancing
Indebtedness by its terms, or by the terms of @mgeanent or instrument pursuant to which such lretiiess is issued, (x) does not
provide for payments of principal of such Indebtestkat stated maturity or by way of a sinking fapglicable thereto or by way of
any
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mandatory redemption, defeasance, retirement arrcbpse thereof by the Borrower or any Borrowertfeed Subsidiary
(including any redemption, retirement or repurchabkeh is contingent upon events or circumstanbaesgexcluding any retirement
required by virtue of the acceleration of any paghwith respect to such Indebtedness upon any efatdfault thereunder), in each
case prior to the time the same are required byetimes of the Indebtedness being refinanced anddg$ not permit redemption or
other retirement (including pursuant to an offeptwchase made by the Borrower or a Borrower ResttiSubsidiary) of such
Indebtedness at the option of the holder thereiof po the time the same are required by the terhtise Indebtedness being
refinanced, other than, in the case of clausenXy)p any such payment, redemption or other rgtést (including pursuant to an
offer to purchase made by the Borrower) which isdittoned upon a change of control pursuant to igions substantially similar to
those described under Section 2.05(d) or upon s&t aale pursuant to provisions substantially simd those described under
Section 6.07(c);

(vii) Indebtedness of the Borrower or any BorroRestricted Subsidiary (A) in respect of performarstgety or appeal
bonds, Guarantees, letters of credit or reimbursewigligations Incurred or provided in the ordinaourse of business securing the
performance of contractual, franchise, lease,isslirance or license obligations and not in corioratith the Incurrence of
Indebtedness or (B) in respect of customary agratsyroviding for indemnification, adjustment ofrphiase price after closing, or
similar obligations, or from Guarantees or letirsredit, surety bonds or performance bonds seguany such obligations of the
Borrower or any Borrower Restricted Subsidiary parg to such agreements, Incurred in connectiom thié disposition of any
business, assets or Borrower Restricted Subsiiingr than Guarantees of Indebtedness IncurrethpyPerson acquiring all or any
portion of such business, assets or Borrower RéstriSubsidiary for the purpose of financing suofugsition) and in an aggregate
principal amount not to exceed the gross proceetisby received by the Borrower or any BorrowesRieted Subsidiary in
connection with such disposition;

(viii) Indebtedness of the Borrower or any BorrowRarstricted Subsidiary consisting of Permitted Hegid\greements;

(i) Indebtedness of any Foreign Restricted Subsjddf the Borrower not otherwise permitted to beurred pursuant to
clause (i) through (viii) above or clause (x) belavhich, together with any other outstanding Inéebiess Incurred pursuant to this
clause (ix) has an aggregate principal amountmekcess of $100,000,000 at any time outstanding;

(x) (A) Effective Date Purchase Money Debt inityalhcurred by the Borrower or any Borrower Res&itBubsidiary or
another Person that became a Borrower Restrictbdi@ary on or before the Effective Date and (Bjdhtedness under the
Financing Inc. Notes and the related Financing limdentures, any Guarantees of the Financing lotedNissued prior to the
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Effective Date in accordance with such related Réirag Inc. Indentures and any Guarantee of theri€éing Inc. Notes issued after
the Effective Date; providedhowever, that in the case of any such Guarantee of than€ing Inc. Notes entered into after the
Effective Date, such Guarantee is Incurred in ataoce with the last sentence of paragraph (d)iefSaction 6.02; and

(c) Notwithstanding any other provision of thiscen 6.02, the maximum amount of Indebtednes8tireower or any
Borrower Restricted Subsidiary may Incur pursuarthts Section 6.02 shall not be deemed to be ebezkdue solely to the result of
fluctuations in the exchange rates of currencies.

(d) For purposes of determining any particular aniaf Indebtedness under this Section 6.02, Gtegar(other than
Guarantees of Indebtedness of Level 3 or any Sitetricted Subsidiary that are not Guaranteesdsltedness Incurred by Level 3 or any
Sister Restricted Subsidiary pursuant to clau$@fijparagraph (b) of Section 6.01), Liens or odfigns with respect to letters of credit
supporting Indebtedness otherwise included in #terchination of such particular amount shall noireduded and shall not be treated as
Indebtedness. For purposes of determining comg@iavith this Section 6.02, in the event that amitd Indebtedness meets the criteria of
more than one of the types of Indebtedness deskiibihe above clauses, the Borrower, in its siderdtion, shall classify, and may later
reclassify, such item of Indebtedness in any matirarcomplies with this Section. To the extentyted under applicable laws and
regulations, in the event that any Borrower ResdSubsidiary Guarantees any of the FinancingNietes, then the Borrower shall cause
such Borrower Restricted Subsidiary to (i) becon@uarantor and a Loan Proceeds Note Guarantoto @ybordinate, in any bankruptcy,
liquidation or winding up proceeding of such BormviRestricted Subsidiary, such Borrower Restri@alsidiary’s Guarantee of such
Financing Inc. Notes to the Guarantee of the Obtiga and the Loan Proceeds Note Guarantee ofBoclower Restricted Subsidiary (or, in
the case of Level 3 LLC, to the Loan Proceeds Nael) (iii) in the case of a Level 3 LLC Guaranté¢he 2011 Floating Rate Notes, the
12.25% Notes, the 9.25% Notes, the 8.75% Note<2@4é& Floating Rate Notes, the 10% Notes, the 9BKbtes or the 8.125% Notes cause
Level 3 LLC to enter into the Level 3 LLC 2011 Riog Rate Notes Supplemental Indenture, the Levdl@ 12.25% Notes Supplemental
Indenture, the Level 3 LLC 9.25% Notes Supplemelmi@é¢nture, the Level 3 LLC 8.75% Notes Supplemédntienture, the Level 3 LLC
2015 Floating Rate Notes Supplemental IndentureelL® LLC 10% Notes Supplemental Indenture, LeveL& 9.375% Notes Supplemer
Indenture, Level 3 LLC 8.125% Notes Supplementdehture, as the case may be.

SECTION 6.03._Limitation on Restricted Payments) Level 3:

() shall not, and shall not permit any RestricBubsidiary to, directly or indirectly, declare @ypany dividend, or make
any distribution, in respect of its Capital Stock@the holders thereof, excluding any dividenddistributions which are made
solely to Level 3 or a Restricted Subsidiary (ahduch Restricted Subsidiary is not a Wholly Owigdbsidiary, to the other
stockholders
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of such Restricted Subsidiary on a pro rata basisia basis that results in the receipt by Leved 8 Restricted Subsidiary of
dividends or distributions of greater value thawdtuld receive on a pro rata basis) or any dividemddistributions payable solely in
shares of Capital Stock of Level 3 (other than Dadified Stock) or in options, warrants or othghts to acquire Capital Stock of
Level 3 (other than Disqualified Stock);

(i) shall not, and shall not permit any Restric&ubsidiary to, purchase, redeem, or otherwiseeretiacquire for value
(x) any Capital Stock of Level 3 or any Restric&dbsidiary or (y) any options, warrants or riglatptrchase or acquire shares of
Capital Stock of Level 3 or any Restricted Subsidi@ any securities convertible or exchangealtie sthares of Capital Stock of
Level 3 or any Restricted Subsidiary, except, in such case, any such purchase, redemption ogmetint or acquisition for value
(A) paid to Level 3 or a Restricted Subsidiary {orthe case of any such purchase, redemptionh@r oétirement or acquisition for
value with respect to a Restricted Subsidiary ithabt a Wholly Owned Subsidiary, to the other klmdders of such Restricted
Subsidiary on a pro rata basis or on a basis #salts in the receipt by Level 3 or a Restrictedstliary of payments of greater va
than it would receive on a pro rata basis) or (@ysolely in shares of Capital Stock (other thagsgDalified Stock) of Level 3;

(iii) shall not make, or permit any Restricted Sdtay to make, any Investment (other than an Ibmest in Level 3 or a
Restricted Subsidiary or a Permitted Investmengnn Person, including the Designation of any Retetit Subsidiary as an
Unrestricted Subsidiary, or the Revocation of amghsDesignation, according to Section 6.10;

(iv) shall not, and shall not permit any RestricBbsidiary to, redeem, defease, repurchase, metistherwise acquire or
retire for value, prior to any scheduled matunigpayment or sinking fund payment, Indebtednedsewél 3 which is subordinate in
right of payment to the Guarantee by Level 3 of@Hixigations or Indebtedness of any Restricted fidry which is subordinate in
right of payment to the Loans (in the case of ther@wver) or the Guarantee of the Obligations (& ¢thse of Restricted Subsidiaries
other than the Borrower) by such Restricted Sublgidjother than any redemption, defeasance, repse;hietirement or other
acquisition or retirement for value made in anttipn of and satisfying a scheduled maturity, repamt or sinking fund obligation
due within one year thereof); and

(v) shall not, and shall not permit any Restricgebsidiary to, issue, transfer, convey, sell oentlise dispose of Capital
Stock of any Restricted Subsidiary to a Personrdtian Level 3 or another Restricted Subsidiathéf result thereof is that such
Restricted Subsidiary shall cease to be a Restri8tdbsidiary, in which event the amount of suchstReted Payment” shall be the
Fair Market Value of the remaining interest, if amysuch former Restricted
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Subsidiary held by Level 3 and the other Restri@absidiaries (each of clauses (i) through (v) deirt Restricted Paymerit

if:

(1) an Event of Default, or an event that with pfassing of time or the giving of notice, or botlguld constitute a
Event of Default, shall have occurred and be caintig, or

(2) upon giving effect to such Restricted Paymkatiel 3 could not Incur at least $1.00 of additidnaebtedness
pursuant to paragraph (a) of Section 6.01, or

(3) upon giving effect to such Restricted Paymtm,aggregate of all Restricted Payments made after
Measurement Date, including Restricted Paymentsmadsuant to clause (A) or (B) of the provisohat énd of this
sentence, and Permitted Investments made on ortaééleasurement Date pursuant to clause (i) @f ¢he definition
thereof (the amount of any such Restricted PaymeRermitted Investment, if made other than in casbe based upon
Fair Market Value) exceeds the sum of;

(A) 50% of cumulative Consolidated Net Income ofrék3 and its Restricted Subsidiaries (or subtnagti
in the case that Consolidated Net Income of Levah@ its Restricted Subsidiaries shall be negali®96% of such
negative amount) since the end of the last fulidigjuarter prior to the Measurement Date throhghast day of
the last full fiscal quarter ending prior to thaedaf such Restricted Payment for which consolidéiteancial
statements have been delivered pursuant to Seetidnor 5.02, as applicable, and

(B) plus, in the case of any Revocation made after the Measent Date, an amount equal to the less
the portion (proportionate to Level 3's equity irest in the Subsidiary to which such Revocatioates) of the Fair
Market Value of the net assets of such Subsidiatiyeatime of Revocation and the amount of Invesiisie
previously made (and treated as a Restricted Paytgihevel 3 or any Restricted Subsidiary in s@eibsidiary;

provided, however, that Level 3 or a Restricted Subsidiary may, aithregard to the limitations in clause (3) butjeabto clauses
(1) and (2), make (A) Restricted Payments in anmeggfe amount not to exceed the sum of $50,00@00Qhe aggregate net cash
proceeds received after the Measurement Date @qaisal contributions to Level 3, from the issuaifather than to a Subsidiary or
an employee stock ownership plan
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or trust established by Level 3 or any such Subsjdior the benefit of their employees) of Cap&abck (other than Disqualified
Stock) of Level 3, and (ii) from the issuance des# Indebtedness of Level 3 or any Restricteds®liary (other than to a
Subsidiary, Level 3 or an employee stock ownerghap or trust established by Level 3 or any sudhs&liary for the benefit of the
employees) that after the Measurement Date hasdm®mrted into or exchanged for Capital Stockéothan Disqualified Stock)
Level 3 and (B) Investments in Persons engageldeimelecommunications/IS Business in an aggregateiat not to exceed the
after-tax gain on the sale, after the Measuremerté Dof Special Assets to the extent sold for c@sish Equivalents,
Telecommunications/IS Assets or the assumptionaddibtedness of Level 3 or any Restricted Subsida@her than Indebtedness
that is subordinated to the Loans, the Loan Pracskxde or any applicable Guarantee of the Obligatiar Loan Proceeds Note
Guarantee) and release of Level 3 and all Restristébsidiaries from all liability on the Indebtedeeassumed. The aggregate net
cash proceeds referred to in the immediately piagedauses (A)(i) and (A)(ii) shall not be utilidéo make Restricted Payments
pursuant to such clauses to the extent such predeaa been utilized to make Permitted Investmemder clause (i) of the
definition of “Permitted Investments.”

(b) Notwithstanding the foregoing limitation,

() Level 3 may pay any dividend on Capital Stolany class of Level 3 within 60 days after theldeation thereof if, on
the date when the dividend was declared, LeveluBddeave paid such dividend in accordance withfonegoing provisions;
provided, however, that at the time of such payment of such divideradother Event of Default shall have occurred laad
continuing (or result therefrom);

(i) Level 3 may repurchase any shares of its Com®tmck or options to acquire its Common Stock fidansons who wel
formerly directors, officers or employees of Le@adr any of its Subsidiaries or other Affiliatesan amount not to exceed
$3,000,000 in any 12-month period;

(iii) Level 3 and any Restricted Subsidiary mayirafhce any Indebtedness otherwise permitted byseléuiii) of
paragraph (b) of Section 6.01 or clause (vi) obgeaph (b) of Section 6.02;

(iv) Level 3 and any Restricted Subsidiary mayreetir repurchase any Capital Stock of Level 3 arof Restricted
Subsidiary or any Subordinated Debt of Level 3xahange for, or out of the proceeds of substagt@hcurrent sale (other than t
Subsidiary or an employee stock ownership plamust established by Level 3 or any such Subsid@mryhe benefit of their
employees) of, Capital Stock (other than DisquedifStock) of Level 3; providechowever, that the proceeds from any such
exchange or sale of Capital Stock shall be
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excluded from any calculation pursuant to clausgilAn the proviso at the end of paragraph (a)vabor pursuant to clause (b) of
definition of “Invested Capital”; and

(v) Level 3 may pay cash dividends in any amounimexcess of $50,000,000 in any 12-month penoespect of
Preferred Stock of Level 3 (other than Disqualif@&tdck).

The Restricted Payments described in the foregdaagses (i), (ii) and (v) shall be included in tiaculation of Restricted Payments; the
Restricted Payments described in clauses (iii)(@andhall be excluded in the calculation of Reted Payments.

(c) The Borrower may not, and may not permit ayrBwer Restricted Subsidiary to, pay any dividendnake any
distribution in respect of shares of its Capitalcitheld by Level 3 or a Sister Restricted Subsjdferhether in cash, securities or other
Property) or any payment (whether in cash, seesritr other Property) on account of the purchasksmption, retirement, acquisition,
cancellation or termination of any such sharesagit@al Stock (all such dividends, distributions grayments being referred to herein as “
Level 3 Transfers$), other than (i) Level 3 Transfers at such tiraesl in such amounts as shall be necessary to peenet 3 to pay
administrative expenses attributable to the opmmatof its Restricted Subsidiaries, (ii) Level &afisfers at such times and in such amounts as
are sufficient for Level 3 to make the timely paymef interest, premium (if any) and principal (viher at stated maturity, by way of a
sinking fund applicable thereto, by way of any matody redemption, defeasance, retirement or repisckhereof, including upon the
occurrence of designated events or circumstancky virtue of acceleration upon an event of defarty way of redemption or retirement
at the option of the holder of the Indebtednedsevkl 3, including pursuant to offers to purchasejording to the terms of any Indebtedness
of Level 3, (iii) Level 3 Transfers (A) to permielel 3 to satisfy its obligations in respect ofcktoption plans or other benefit plans for
management or employees of Level 3 and its SulvidigB) to permit Level 3 to pay dividends onfereed Stock of Level 3 in an amount
not to exceed the aggregate net cash proceedseaddey Level 3 (1) after September 30, 1999, frbmissuance of Capital Stock, and
(2) from the issuance or sale of Indebtedness vélL& or any Restricted Subsidiary that after Sapier 30, 1999, has been converted into or
exchanged for Capital Stock of Level 3, (C) in an@al amount not to exceed 50% of Level 3's Codstdid Net Income for the prior fiscal
year and (D) Level 3 Transfers in amounts not fteed the amount required by Level 3 to pay accamedunpaid interest on a
Indebtedness of Level 3 due upon the conversiathange or purchase of such Indebtedness intoy feitlo Capital Stock of Level 3 and
(iv) additional Level 3 Transfers after Octobe2003 in an aggregate amount not to exceed $50,000the aggregate.

SECTION 6.04._Limitation on Dividend and Other Regnt Restrictions Affecting Restricted Subsidiariga) Level 3
shall not, and shall not permit any Restricted fliéigy to, directly or indirectly, create or othése cause or suffer to exist or become
effective any consensual encumbrance or restri¢tatrer than pursuant to law or regulation) onahaity of any Restricted Subsidiary (i) to
pay dividends (in cash
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or otherwise) or make any other distributions ispext of its Capital Stock owned by Level 3 or ather Restricted Subsidiary or pay any
Indebtedness or other obligation owed to Level 8royr other Restricted Subsidiary, (ii) to make banadvances to Level 3 or any other
Restricted Subsidiary or (iii) to transfer any wfProperty to Level 3 or any other Restricted &liasy.

(b) Notwithstanding the foregoing limitation, Ld&\B2may, and may permit any Restricted Subsidiargteate or otherwise
cause or suffer to exist

(i) any encumbrance or restriction in effect on M@asurement Date,

(i) any encumbrance or restriction under the LBartuments, and any customary (as conclusively oéted in good faith
by the Chief Financial Officer of Level 3) encumice or restriction applicable to a Restricted Sdibsy that is contained in an
agreement or instrument governing or relating ttebtedness contained in any Qualified Receivabtdifysor Purchase Money
Debt Incurred pursuant to clause (ii) of paragréghunder Section 6.01 or clause (ii) of paragréphunder Section 6.02 (or
refinancing Indebtedness thereof Incurred purstealause (viii) of paragraph (b) under Sectionl6o® clause (vi) of paragraph
(b) under Section 6.02); providethowever, that such encumbrances and restrictions do mdtttlhe ability of such Restricted
Subsidiary, directly or indirectly (including thrgh another Subsidiary of the Borrower) (i) to pawidends (in cash or otherwise) or
make any other distributions in respect of its @dBtock owned by the Borrower or any other BooWestricted Subsidiary or [
any Indebtedness or other obligation owed to thed®eer, (ii) to make loans or advances to the Beeoor (iii) to transfer any of it
Property (other than in the case of Purchase M@, the Telecommunications/IS Assets installedstructed, acquired, leased,
developed or improved with the proceeds of sucltliage Money Debt and any improvements or accestiensto) to the Borrowe

(iii) any encumbrance or restriction pursuant taagreement relating to any Acquired Debt, whichuenicrance or
restriction is not applicable to any Person, orghaperties or assets of any Person, other thaReh&on so acquired,

(iv) any encumbrance or restriction pursuant tagreement effecting a refinancing of Indebtednessrtred pursuant to an
agreement referred to in clause (i), (ii) or (@this paragraph (b); providedhowever, that the provisions contained in such
agreement relating to such encumbrance or resimietie no more restrictive (as so determined) ynraaterial respect than the
provisions contained in the agreement the subljecedf,

(v) in the case of clause (iii) of paragraph (a)\ah any encumbrance or restriction contained insaturity agreement
(including a Capital Lease Obligation) securingdbtédness of Level 3 or a Restricted Subsidiargratise
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permitted under this Agreement, but only to therksuch restrictions restrict the transfer ofRin@perty subject to such security
agreement,

(vi) in the case of clause (iii) of paragraph (adee, customary provisions (A) that restrict thblstting, assignment or
transfer of any Property that is a lease, liceogryeyance or similar contract, (B) contained iseasale or other asset disposition
agreements limiting the transfer of the Properipdesold or disposed of pending the closing of ssadle or disposition or (C) arising
or agreed to in the ordinary course of businessteiating to any Indebtedness, and that do ndtyidually or in the aggregate,
detract from the value of Property of Level 3 oy &estricted Subsidiary in any manner materialégdl 3 or any Restricted
Subsidiary,

(vii) any encumbrance or restriction with respecatRestricted Subsidiary imposed pursuant to aseagent which has
been entered into for the sale or disposition béasubstantially all of the Capital Stock or Pedy of such Restricted Subsidiary;
provided, however, that the consummation of such transaction wootdesult in a Default or an Event of Default, thath
restriction terminates if such transaction is alwaredl and that the consummation or abandonmentabftsansaction occurs within
one year of the date such agreement was entegdamd

(viil) any encumbrance or restriction pursuanttis Agreement.

SECTION 6.05._Limitation on LiensLevel 3 shall not, and shall not permit any Rettd Subsidiary to, directly or
indirectly, Incur or suffer to exist any Lien onwith respect to any Property now owned or acquaiter the Effective Date to secure any
Indebtedness other than:

(i) Liens existing on the Effective Date and seegrindebtedness outstanding on the Effective Daltégh in any event she
not include Liens securing the Parent Intercompsdote or the Existing Notes;

(i) Liens Incurred on or after the Effective Date:

(1) pursuant to the Loan Documents to secure lrdislatss permitted to be Incurred pursuant to cl@i)se
paragraph (b) under Section 6.01 or clause (ipavhgraph (b) under Section 6.02 (or refinancimghtedness in respect
thereof Incurred pursuant to clause (viii) of paegudn (b) under Section 6.01 or clause (vi) of peapl (b) under
Section 6.02);

(2) on Receivables, collections thereof and aceastablished solely for the collection of suchddables to
secure Indebtedness under Qualified Receivablafitieagermitted to be Incurred pursuant to cla(igeof paragraph
(b) under Section 6.01 or clause (ii) of paragréptunder Section 6.02 (or refinancing Indebtedrlesseof Incurred
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pursuant to clause (viii) of paragraph (b) undesti®a 6.01 or clause (vi) of paragraph (b) undesti®a 6.02);

(3) on cash to secure reimbursement obligatiomespect of letters of credit permitted to be Inedrpursuant to
clause (i) of paragraph (b) under Section 6.0&lause (ii) of paragraph (b) under Section 6.02¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpréb) under Section 6.02 or clause (viii) of pasgip (b) under
Section 6.01), providetihat the amount of such cash does not exceed 11@8é éace amount of such letters of credit; and

(4) on Property acquired after the Effective Datthwthe proceeds of Purchase Money Debt Incurredyaunt to
clause (ii) of paragraph (b) under Section 6.0&lause (ii) of paragraph (b) under Section 6.02¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpgréb) under Section 6.02 or clause (viii) of paegip (b) under
Section 6.01) to secure such Purchase Money Dahtidedthat any such Lien may not extend to any Propetgrahan
the Telecommunications/IS Assets installed, coostd) acquired, leased, developed or improved thighproceeds of such
Purchase Money Debt and any improvements or aceestiereto (it being understood that all Indebgésdrio any single
lender or group of related lenders or outstandimdeu any single credit facility, and in any cadatieg to the same group
collection of Telecommunications/IS Assets finanttegteby, shall be considered a single Purchaseeibebt, whether
drawn at one time or from time to time);

(iii) Liens in favor of Level 3 or any RestrictedSsidiary; provided however, that any subsequent issue or transfer of

Capital Stock or other event that results in arghdRestricted Subsidiary ceasing to be a Restristdisidiary or any subsequent
transfer of the Indebtedness secured by any swah (eixcept to Level 3 or a Restricted Subsidiangllde deemed, in each case, to
constitute the Incurrence of such Lien by the boewothereof;

(iv) Liens outstanding on the Effective Date sesgriPurchase Money Debt and Liens on Property aegjaifter the

Effective Date with the proceeds of Purchase Mdpelt Incurred pursuant to clause (iii) of paragréphunder Section 6.01 to
secure such Purchase Money Debt, provitiatiany such Lien may not extend to any Propettgrahan the Telecommunications
Assets installed, constructed, acquired, leasacldped or improved with the proceeds of such PagelMoney Debt and any
improvements or accessions thereto (it being utoletdshat all Indebtedness to any single lendgroup of related lenders or
outstanding under any single credit facility, anény case relating to the same group or colleafdrelecommunications/IS Assets
financed thereby, shall be considered a singleHase Money Debt, whether drawn at one time or fiiore to time);
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(v) Liens to secure Acquired Debt, providbdt (a) such Lien attaches to the acquired Prppeidr to the time of the
acquisition of such Property and (b) such Lien dumsextend to or cover any other Property;

(vi) Liens to secure Indebtedness Incurred to egfag, in whole or in part, Indebtedness secureghigyLien referred to in
the foregoing clauses (i), (iv) and (v) or thisudae (vi) so long as such Lien does not extend yoo#tmer Property (other than
improvements and accessions to the original Prgpanid the principal amount of Indebtedness sorselcis not increased except as
otherwise permitted under clause (viii) of paragréip) of Section 6.01 or clause (vi) of paragraphaf Section 6.02;

(vii) Liens on Property (A) not constituting Cokatal and (B) not required to become Collaterabfwlhg the satisfaction of
the Guarantee Permit Condition and the Collategafit Condition, Incurred on or after the Measuretri2ate not otherwise
permitted by the foregoing clauses (i) through(bwt including in the computations of Liens peraudttunder this clause (vii) Liens
existing on the Effective Date which remain exigtat the time of computation which are otherwiserpted under clause (i))
securing Indebtedness of Level 3 or any Restri€igasidiary (other than the Borrower or any BorroRestricted Subsidiary) in an
aggregate amount not to exceed 5% of Level 3's @lafeted Tangible Assets.

(viii) Liens on Property of any Non-Telecommunicets Subsidiary; providedhowever, that the Incurrence of such Lien
does not require the Person Incurring such Liesetmre any Indebtedness of any Person other tNam-d elecommunications
Subsidiary;

(ix) Liens to secure Indebtedness Incurred pursteadtause (viii) of paragraph (b) of Section 6.88¢d
(x) Permitted Liens.

SECTION 6.06._Limitation on Sale and Leasebacln$aations. Level 3 shall not, and shall not permit any Retd

Subsidiary to, directly or indirectly, enter inelssume, Guarantee or otherwise become liable @gfrect to any Sale and Leaseback
Transaction, unless (i) Level 3 or such Restri@atsidiary would be entitled to Incur (a) Indebteskhin an amount equal to the Attributable
Value of the Sale and Leaseback Transaction purso&ection 6.01 or Section 6.02 and (b) a Lierspant to Section 6.05, equal in amount
to the Attributable Value of the Sale and Leaseb&aeksaction, and (ii) the Sale and Leaseback acims is treated as an Asset Disposition
and all of the conditions of Section 6.07 (incluglthe provisions concerning the application of Neailable Proceeds) are satisfied with
respect to such Sale and Leaseback Transactiatinfyeall of the consideration received in sucte%ald Leaseback Transaction as Net
Available Proceeds for purposes of such Section.6.0
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SECTION 6.07._Limitation on Asset Dispositionga) Level 3 shall not, and shall not permit &wgstricted Subsidiary to,
make any Asset Disposition unless: (i) Level 3har Restricted Subsidiary, as the case may beyvesceonsideration for such disposition at
least equal to the Fair Market Value for the Propsold or disposed of as determined by the Bo&mir@ctors of Level 3 in good faith and
evidenced by a Board Resolution of Level 3; andatileast 75% of the consideration for such digj@msconsists of cash or Cash Equivale
or the assumption of Indebtedness of the Borrowany Borrower Restricted Subsidiary (other thastelitedness of the Borrower that is
subordinated to the Obligations or IndebtednessgfBorrower Restricted Subsidiary that is subathid to the Obligations of such Borro
Restricted Subsidiary) and release of the Borramer all Borrower Restricted Subsidiaries fromialbility on the Indebtedness assumed (or
if less than 75%, the remainder of such considamatonsists of Telecommunications/IS Assets); gedj however, that, to the extent such
disposition involves Special Assets, all or anytiporof the consideration may, at Level 3's electiconsist of Property other than cash, Cash
Equivalents or the assumption of Indebtedness cdbemunications/IS Assets.

(b) If the Net Available Proceeds from any Assetasition (or any series of related Asset Dispass#) consisting of
Property that is Collateral or Property that wolbkdrequired to become Collateral following thesfatition of the Guarantee Permit Condi
and the Collateral Permit Condition exceed $20000, the Borrower shall deposit an amount in castash equivalents equal to such Net
Available Proceeds (which such amount shall thézeabnstitute the Net Available Proceeds of suskeA Disposition or related Asset
Dispositions) into a deposit account in which tral&eral Agent has a perfected security intene$avor of the Lenders. Prior to the time a
Noatice of Default shall have been delivered toBlogrower pursuant to Article VII, the Borrower magthdraw such Net Available Procee!
and the Collateral Agent, at the Request of thed®eer, shall take all actions necessary, at theresg of the Borrower, to promptly release
the security interest in such Net Available Prose@dto permit Level 3 or a Restricted Subsiditryeinvest such Net Available Proceeds in
Telecommunications/IS Assets, (ii) to permit the®wer to repay the Loans in accordance with Se@i65(b) or (iii) following any
prepayment of the Loans as required by Section(B)0®ith respect to any such Net Available Proceth@t have been rejected by Declining
Lenders pursuant to Section 2.05(e), to Level 8nyrRestricted Subsidiary for any purpose.

(c) The Net Available Proceeds (or any portionrdio# from Asset Dispositions may be applied by éle¥ or a Restricted
Subsidiary, to the extent Level 3 or such Resti@absidiary elects: (1) to permanently prepay 8weings in accordance with Section 2.05
(b) or (c) or (2) to reinvest in Telecommunicatib8sAssets (including by means of an Investmeritédlecommunications/IS Assets by a
Restricted Subsidiary with Net Available Proceestseived by Level 3 or another Restricted Subsidliargvel 3 shall not, and shall not
permit any Restricted Subsidiary, to acquire anlgd@mmunications/IS Assets with the Net Availabtedeeds of any Asset Disposition
consisting of Collateral or Property that wouldrbgquired to become Collateral following the satiifan of the Guarantee Permit Condition
and the Collateral Permit Condition unless suclked@inmunications/IS Assets are Collateral or Prgpbet
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would be required to become Collateral following #atisfaction of the Guarantee Permit Conditichthe Collateral Permit Condition. Any
Net Available Proceeds from an Asset Dispositiohapplied in accordance with paragraph (b) witte0 8ays (or, in the case of a disposi

of Special Assets identified in clause (a) of tkeérdtion thereof in which the Net Available Prodseexceed $500,000,000, 510 days) from
the date of the receipt of such Net Available Pediseshall constitute “ Excess Procegd3he Borrower shall apply such Excess Proceeds t
the extent and in the manner required by Sectidh. 2.

(d) (1) The Borrower shall not, and shall not pi¢elany Borrower Restricted Subsidiary, to sellnster, lease or otherwise
dispose of any Property that is Collateral or thatild be required to become Collateral following #atisfaction of the Collateral Permit
Condition to a Subsidiary of Level 3 (other thaBubsidiary that is a Guarantor and a Grantor dntflabecome a Guarantor and a Grantor
following satisfaction of the Guarantee Permit Citind and the Collateral Permit Condition), and (2\el 3 shall not designate as an
Unrestricted Subsidiary any Borrower Restrictedssdibry that owns, directly or indirectly, any Pesfy that is Collateral or that would be
required to become Collateral following the satititan of the Collateral Permit Condition unlesdeit

(A) (1) in the case of a sale, transfer, leasetloerodisposition, the Borrower or such BorrowertReted Subsidiary receiv
consideration for such sale, transfer, lease aradlsposition at least equal to the Fair Markeu®af such Property (which, in the
case of the Offering Proceeds Notes, any otherdotepany Indebtedness or the Loan Proceeds Ndtes igrincipal amount of such
Offering Proceeds Note, such Indebtedness or th@ Bvoceeds Note, as applicable, and any accruedrgaid interest thereon),
and

(2) in the case of a sale, transfer, lease or atisposition, the consideration consists of 100%aish or Cash
Equivalents; or

(B) such transaction:

(1) is desirable in the conduct of the businedsevkel 3 and its Subsidiaries taken as a whole ¢aslasively
determined by the Board of Directors of Level 3)da

(2) (i) in the case of a sale, transfer, leasetloerodisposition in which the consideration doesaamsist of 100%
cash or Cash Equivalents, the Fair Market ValuimefProperty that is Collateral so sold, transfirkeased or disposed of
(net of any cash or Cash Equivalents received &Bthrrower or such Borrower Restricted Subsidiarkeispect of such
Collateral), or (ii) in the case of a designatidrmd@orrower Restricted Subsidiary as an Unrestd@ubsidiary, the Fair
Market Value of all Property that is Collateral aeh directly or indirectly, by such Borrower Restieid Subsidiary at the
time it is designated an Unrestricted Subsidiafyemtaken together with the
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Collateral Release Amount (determined prior to ssall, lease, transfer or other disposition orgitedion as an
Unrestricted Subsidiary), does not exceed 5.0%arfsClidated Tangible Assets as determined at the ¢if such sale, lea
transfer or other disposition or designation atJarestricted Subsidiary, on the basis of the mestmnt consolidated balar
sheet available to Level 3 (as conclusively deteeaiin good faith by the Chief Financial Officerlafvel 3).

For purposes of this Section 6.07(d), “ Collaté&talease Amouritmeans an amount equal to:

(1) the sum of (x) the Fair Market Value of any party that constituted Collateral previously satdnsferred,
leased or otherwise disposed of pursuant to thii@e6.07(d) for consideration not consisting 60% cash or Cash
Equivalents (net of any cash or Cash Equivalemtsived by the transferor in consideration for ssiale, transfer, lease or
other disposition) plu§y) the Fair Market Value of all Property that cttuged Collateral held directly or indirectly baeh
Borrower Restricted Subsidiary previously desigdate an Unrestricted Subsidiary pursuant to thiti@e6.07(d), minus

(2) the sum of, without duplication, (x) the amoohtany cash or Cash Equivalents received by thedBe@r or a
Borrower Restricted Subsidiary in repayment of gipal or as a return of capital from an Investmaatie pursuant to
clause (B) of this Section 6.07(d) ply3 the amount of any cash or Cash Equivalentsvedeby the Borrower or a
Borrower Restricted Subsidiary from a Borrower Rettd Subsidiary designated as an Unrestricteciflidny pursuant to
this Section 6.07(d) representing a return of ehpit the case of clauses (x) and (y), to therexdach cash or Cash
Equivalents were treated as Net Available Procé&etis an Asset Disposition, plus (z) the Fair MarWelue (determined at
the time that such Property again becomes Colldateeecordance with the Security Documents) of Bngperty which had
ceased to be Collateral pursuant to this Sectidr(@) and thereafter became Collateral in accomavith the terms of the
Security Documents.

In the event of (a) a transfer of Property thatstibutes Collateral made in accordance with thigtiSe 6.07(d), such
Property shall be released from any Lien to whidh subject pursuant to the Security Documentitordance with the procedures in
Section 9.14 or (b) the designation of a Restri§edsidiary as an Unrestricted Subsidiary in coamgle with this Section 6.07(d), such
Restricted Subsidiary shall, by delivery of docutaénn providing for such release in form satiséagtto the Administrative Agent, be
released from any Guarantee (in the case of a Giajand its obligations under the Collateral Agnent (in the case of a Grantor)
previously made by such Subsidiary.
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(e) The Borrower shall not, and shall not permit Borrower Restricted Subsidiary to, sell, transkease or otherwise
dispose of any Property that does not constitultateoal to Level 3 or any Sister Restricted Sulasidunless (i) the Borrower or such
Borrower Restricted Subsidiary receives considendidr such sale, transfer, lease or other dispositt least equal to the Fair Market Value
of such Property and (ii) the consideration cossisteither (A) 100% in cash or Cash EquivalentéB)rindebtedness of Level 3 or the
Restricted Subsidiary to which Property was tramstethat is secured by a Lien on such transfaPregerty. Level 3 or the Restricted
Subsidiary to which Property was transferred farsideration consisting of Indebtedness that isreechy a Lien on such Property in
accordance with clause (ii)(B) of the prior senten@ay substitute the Lien on such Property witliea lon other Property (including any
Property owned by the Borrower or a Borrower Rettd Subsidiary) that, as determined by the Bo&Rirectors of Level 3 in good faith
and evidenced by a Board Resolution of Level ifilgth the Agent upon request of the Agent, hasia Market Value of no less than the
Fair Market Value of the Property for which the stifoition is made at the time of the substitutidie provisions of this paragraph do not
apply to (a) dividends and distributions, (b) loensadvances and (c) purchases of services or goods

SECTION 6.08._Limitation on Issuance and SaleSafital Stock of Restricted Subsidiariekevel 3 shall at all times ow
all the issued and outstanding Capital Stock oBbeower. The Borrower shall at all times ownthk issued and outstanding Capital Stock
of Level 3 LLC. Level 3 shall not, and shall n&rmit any Restricted Subsidiary to, issue, trangfenvey, sell or otherwise dispose of any
shares of Capital Stock of a Restricted Subsidiarsecurities convertible or exchangeable intmpitons, warrants, rights or any other
interest with respect to, Capital Stock of a Retd Subsidiary to any Person other than Level@Restricted Subsidiary except (i) a sale of
all of the Capital Stock of such Restricted Sulasigiowned by Level 3 and any Restricted Subsidiaay complies with the provisions of
Section 6.07 to the extent such provisions apjilyin(a transaction that results in such Restdc®eibsidiary becoming a Joint Venture,
provided(x) such transaction complies with the provisiohSection 6.07 to the extent such provisions ajpplg (y) the remaining interest of
Level 3 or any other Restricted Subsidiary in sligimt Venture would have been permitted as a nestrReed Payment or Permitted
Investment under the provisions of Section 6.03,tfie issuance, transfer, conveyance, sale @rattsposition of shares of such Restricted
Subsidiary so long as after giving effect to suelms$action such Restricted Subsidiary remains &iResl Subsidiary and such transaction
complies with the provisions of Section 6.07 to ¢éixéent such provisions apply, (iv) the transfenweyance, sale or other disposition of
shares required by applicable law or regulatiohjf(kequired, the issuance, transfer, conveyasake or other disposition of directors’
qualifying shares, (vi) Disqualified Stock issuadexchange for, or upon conversion of, or the prdseof the issuance of which are used to
refinance, shares of Disqualified Stock of suchtieed Subsidiary, providetthat the amounts of the redemption obligationsuehs
Disqualified Stock shall not exceed the amountthefredemption obligations of, and such Disqualifi#gock shall have redemption
obligations no earlier than those required by ,Disgualified Stock being exchanged, converted finaeced, (vii) in a transaction where
Level 3 or a Restricted Subsidiary acquires attrae time
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not less than its Proportionate Interest in sushdace of Capital Stock, (viii) Capital Stock iss@ad outstanding on the Measurement Date,
(ix) Capital Stock of a Restricted Subsidiary isbaed outstanding prior to the time that such Reberomes a Restricted Subsidiary so long
as such Capital Stock was not issued in contenoplati such Person’s becoming a Restricted Subgidiaotherwise being acquired by

Level 3 and (x) an issuance of Preferred StockRéstricted Subsidiary (other than Preferred Stackvertible or exchangeable into Comr
Stock of any Restricted Subsidiary) otherwise p#adiby this Agreement. In the event of (a) thestonmation of a transaction referred t
any of the foregoing clauses that results in afdstl Subsidiary that is a Guarantor or a Gra(doboth) no longer being a Restricted
Subsidiary and (b) the execution and delivery afutoentation providing for such release in formsfatitory to the Administrative Agent,

any such Guarantor or Grantor (or Guarantor and@rashall be released from all its obligationgl@nits Guarantee (in the case of a
Guarantor) and its obligations under the CollatAgdeement (in the case of a Grantor).

SECTION 6.09._Transactions with Affiliatesl.evel 3 shall not, and shall not permit any effRtestricted Subsidiaries to,
directly or indirectly, sell, lease, transfer, dherwise dispose of any of its Property to, or pase any Property from, or enter into any
contract, agreement, understanding, loan, adv&warantee or transaction (including the renderingeovices) with or for the benefit of, any
Affiliate (each of the foregoing, an “ Affiliate @nsactiorf), unless (a) such Affiliate Transaction or semé\ffiliate Transactions is (i) in
the best interest of Level 3 or such Restricteds&lidry and (ii) on terms that are no less favadblLevel 3 or such Restricted Subsidiary
than those that would have been obtained in a caabfmarm’s-length transaction by Level 3 or suestRcted Subsidiary with a Person that
is not an Affiliate (or, in the event that there o comparable transactions involving Personsavaaot Affiliates of Level 3 or the relevant
Restricted Subsidiary to apply for comparative psgs, is otherwise on terms that, taken as a whele| 3 has determined to be fair to
Level 3 or the relevant Restricted Subsidiary) @)d_evel 3 obtains (i) with respect to any AfftéaTransaction or series of Affiliate
Transactions involving aggregate payments in exae$40,000,000 but less than $15,000,000, a zté of the chief executive, operating
financial officer of Level 3 evidencing such offitedetermination that such Affiliate Transactianseries of Affiliate Transactions complies
with clause (a) above and (ii) with respect to Afffjliate Transaction or series of Affiliate Trang#ns involving aggregate payments equ.
or in excess of $15,000,000, a Board Resolutidres®l 3 certifying that such Affiliate Transaction series of Affiliate Transactions
complies with clause (a) above and that such AffiliTransaction or series of Affiliate Transactibas been approved by the Board of
Directors of Level 3, including a majority of thesithterested members of the Board of Directorsefdl 3; provided however, that, in the
event that there shall not be at least two disastied members of the Board of Directors of LewitB respect to the Affiliate Transaction,
Level 3 shall, at the request of the Administrathgent, in addition to such Board Resolution, defito the Administrative Agent a written
opinion from an investment banking firm of natiostdnding in the United States which, in the gaathfjudgment of the Board of Directors
of Level 3, is independent with respect to Levah8l its Affiliates and qualified to perform suckkawhich opinion shall be to the effect that
the consideration to be paid or
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received in connection with such Affiliate Transantis fair, from a financial point of view, to Lel3 or such Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any ergpient agreement
entered into by Level 3 or any of its RestrictetSdiaries in the ordinary course of business amsistent with industry practice; (i) any
agreement or arrangement with respect to the cosagien of a director or officer of Level 3 or angd¥ricted Subsidiary approved by a
majority of the disinterested members of the BadrDirectors of Level 3 and consistent with indygiractice; (iii) transactions between or
among Level 3 and its Restricted Subsidiaries; idexV, however, that no more than 5% of the Voting Stock (onllyfdiluted basis) of any
such Restricted Subsidiary is owned by an Affiliatdevel 3 (other than a Restricted Subsidiary); Restricted Payments and Permitted
Investments permitted by Section 6.03 (other tmaedtments in Affiliates that are not Level 3 osRieted Subsidiaries); (v) transactions
pursuant to the terms of any agreement or arrangeasen effect on the Measurement Date; and i(@)jsactions with respect to wireline or
wireless transmission capacity, the lease or spamirother use of cable or fiber optic lines, equét, rights-of-way or other access rights,
between Level 3 (or any Restricted Subsidiary) amyglother Person; providediowever, that, in the case of this clause (vi), such taatien
complies with clause (a) in the immediately prengdyaragraph.

SECTION 6.10._Limitation on Designations of Unr&ted Subsidiaries.Level 3 shall not designate (1) the Borrower or
Level 3 LLC as an Unrestricted Subsidiary or (2) ather Subsidiary (other than a newly created Biidry in which no Investment has
previously been made) as an “Unrestricted Subsitliarder this Agreement (a_“ Designatiynunless in the case of this clause (2):

(a) no Default or Event of Default shall have ated and be continuing at the time of or after mgveffect to such
Designation;

(b) immediately after giving effect to such Desition, Level 3 would be able to Incur $1.00 of Intkelness under
paragraph (a) of Section 6.01; and

(c) Level 3 would not be prohibited under any ps@mn of this Agreement from making an Investmertha time of
Designation (assuming the effectiveness of suclighaton) in an amount (the “ Designation Amotnéqual to the portion
(proportionate to Level 3's equity interest in sibstricted Subsidiary) of the Fair Market Valugh## net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, Level 3 shalleemed to have made an Investment constitatigstricted Payment pursuant to
Section 6.03 for all purposes of this AgreemerthanDesignation Amount; providedowever, that, upon a Revocation of any such
Designation of a Subsidiary, Level 3 shall be degttoecontinue to have a permanent “Investm@ngin Unrestricted Subsidiary of an ama
(if positive) equal to (i) Level 3's “Investmentt isuch Subsidiary at the time of such Revocaties (&) the portion (proportionate to

Level 3's equity interest in such Subsidiary) of ffair Market
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Value of the net assets of such Subsidiary atithe 6f such Revocation. At the time of any Destgmaof any Subsidiary as an Unrestricted
Subsidiary, such Subsidiary shall not own any G&&tock of Level 3 or any Restricted Subsidialty.addition, neither Level 3 nor any
Restricted Subsidiary shall at any time (x) prowdedit support for, or a Guarantee of, any Indétss of any Unrestricted Subsidiary
(including any undertaking, agreement or instrunetdencing such Indebtedness); providédwever, that Level 3 or a Restricted
Subsidiary may pledge Capital Stock or Indebtedoéssiy Unrestricted Subsidiary on a nonrecourséstmich that the pledgee has no claim
whatsoever against Level 3 other than to obtaih gledged Capital Stock or Indebtedness, (y) bectir or indirectly liable for any
Indebtedness of any Unrestricted Subsidiary obézflirectly or indirectly liable for any Indebtedsewhich provides that the holder thereof
may (upon notice, lapse of time or both) decladefault thereon or cause the payment thereof tcbelerated or payable prior to its final
scheduled maturity upon the occurrence of a devaitlt respect to any Indebtedness, Lien or othéigation of any Unrestricted Subsidiary
(including any right to take enforcement actioniagiasuch Unrestricted Subsidiary), except in tagecof clause (x) or (y) to the extent
permitted under Sections 6.03 and 6.09.

Unless Designated as an Unrestricted SubsidiagyyPanson that becomes a Subsidiary of Level 3heiltlassified as a
Restricted Subsidiary; providedowever, that such Subsidiary shall not be designatedRessricted Subsidiary and shall be automatically
classified as an Unrestricted Subsidiary if eithfethe requirements set forth in clauses (a) ap@fthe immediately following paragraph w
not be satisfied immediately following such claissifion. Except as provided in the first senteofcthis Section 6.10, no Restricted
Subsidiary may be redesignated as an Unrestricibdidiary.

A Designation may be revoked (a “ Revocatipby a Board Resolution of Level 3 delivered te thdministrative Agent,
providedthat Level 3 will not make any Revocation unless:

(a) no Default or Event of Default shall have ocedrand be continuing at the time of and afterrgj\weffect to such
Revocation; and

(b) all Liens and Indebtedness of such Unrestri€ebsidiary outstanding immediately following slRé&vocation would, if
Incurred at such time, have been permitted to berted at such time for all purposes of this Agream

All Designations and Revocations must be evidefgeBoard Resolutions of Level 3 delivered to therAaistrative Agent (i) certifying
compliance with the foregoing provisions and (ijiag the effective date of such Designation or &ation. Upon Designation of a
Restricted Subsidiary as an Unrestricted Subsidimopmpliance with this Section 6.10, such RetwtdcSubsidiary shall, by delivery of
documentation providing for such release in fortmsfactory to the Administrative Agent, be releagexin any Guarantee (in the case of a
Guarantor) and its obligations under the Collat&gdeement (in the case of a Grantor) previouslgenay such Subsidiary.
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SECTION 6.11._Limitation on Actions with respegtExisting Intercompany ObligationsWithout the consent of the
holders of at least two-thirds of the outstandinggpal amount of the Loans:

(a) the Borrower shall not forgive or waive oi tai enforce any of its rights under any Offering&eds Note, the Loan
Proceeds Note, any Financing Inc. Notes Supplerhkrdanture, the Omnibus Offering Proceeds Noteo&dibation Agreement or
any other agreement with Level 3 or any Restri@ebsidiary to subordinate a payment obligationmnladebtedness to the prior
payment in full in cash of all obligations with pest to the Loan Proceeds Note, a Loan ProceedsGlatrantee, any Offering
Proceeds Note or any Offering Proceeds Note Guegaand the Borrower and Level 3 LLC may not anteed_oan Proceeds No!
a Loan Proceeds Note Guarantee, any Offering Pdsddete or any Offering Proceeds Note Guaranteg hranner adverse to the
Lenders; provided however, that that in the event of an Event of Defaultefel 3 LLC as described in clause (i) or (j) of
Article VII, the principal then outstanding togethveith accrued interest thereon on the Loan Praeé&ate, each Offering Proceeds
Note, the Loan Proceeds Note Guarantee and eaehi@ffProceeds Note Guarantee shall automaticattpine due and payable
without presentment, demand, protest or other eatffany kind,;

(b) in the event Level 3 LLC (or any successoigaylunder the Loan Proceeds Note) repays allgmrton of the Loan
Proceeds Note, the Borrower must prepay the Laaagiincipal amount equal to the principal amafrthe Loan Proceeds Note
then repaid in accordance with, and if at such tmemitted by, this Agreement; providetlowever, that if at any time the principal
amount of the Loan Proceeds Note is greater thaprihcipal amount of the Loans that remains ontliteg, Level 3 LLC (or any
successor obligor under the Loan Proceeds Note)rapay or forgive or waive an amount of the Loaodeeds Note equal to such
excess without complying with this paragraph (b);

(c) Level 3 shall not, and shall not permit anystReted Subsidiary to, provide any Lien on its gy for the benefit of, or
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemengspect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyen@quired by clause (vi) of paragraph (b) of B&c6.01 or clause (iv) of
paragraph (b) of Section 6.02 to be subordinatalegrior payment in full in cash of all obligat®with respect to the Loan
Proceeds Note or a Loan Proceeds Note Guarantekeoany other action with the purpose or efféchaking the Parent
Intercompany Note senior to or equal in right ofipant with any Offering Proceeds Note or the LoarcBeds Note;

(d) Level 3 shall not, and shall not permit any RetgdcSubsidiary to, provide any Lien on its Propéotythe benefit of, o
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemengspect of, (i) any Offering
Proceeds Note or (ii) any other intercompany netgiired by clause (vi) of paragraph (b) of Sectidil or clause (iv) of paragraph
(b) of
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Section 6.02 to be subordinated to the prior paynmefull in cash of all obligations with respectthe Loan Proceeds Note or a Lt
Proceeds Note Guarantee, or take any other acitbrile purpose or effect of making any Offeringé&&eds Note senior to or equal
in right of payment with the Loan Proceeds Note;

(e) Level 3 and Level 3 LLC shall not amend thente of the Parent Intercompany Note or any OffeRngceeds Note in a
manner adverse to the Lenders, the determinatiovhiwh shall be made by the Board of Directors e¥él 3 acting in good faith al
shall be evidenced by a Board Resolution of Leyel 3

(H Level 3, the Borrower and Level 3 LLC shalltraanend any of the Financing Inc. Notes Supplenémd&ntures or the
Omnibus Offering Proceeds Note Subordination Ages@nm a manner adverse to the Lenders and LeoebBy Restricted
Subsidiary and the Borrower shall not amend angratlgreement between Level 3 or any Restrictedifiabg and the Borrower to
subordinate a payment obligation on any Indebtesloékevel 3 or any Restricted Subsidiary to thermgpayment in full in cash of
all obligations with respect to the Loan ProceedgeNin each case, the determination of which dfeatade by the Board of
Directors of Level 3 acting in good faith and shmdlevidenced by a Board Resolution of Level 3;

(9) unless an Event of Default has occurred and ismmaing, Level 3 shall neither cause nor permitBogrower to demar
repayment of any Offering Proceeds Note prior todhtisfaction of the Guarantee Permit Conditichthe Collateral Permit
Condition; and

(h) Level 3 and the Borrower shall cause any Iteldtess of Level 3 LLC to Level 3 to be evidencgeither the Parent
Intercompany Note or another duly executed promyssote that is pledged and delivered to the CedldtAgent within 3 Business
Days of the Incurrence of such Indebtedness.

SECTION 6.12._Covenant Suspensioburing any period of time (a_* Suspension Pefipthat (i) the ratings assigned to
all Tranche A Term Loans, Tranche B Term LoansBrahche B Il Term Loans by both of the Rating Agea@re Investment Grade Ratil
and (ii) no Default or Event of Default has occdrend is continuing, Level 3 and the Restricteds8liaries will not be subject to the
covenants set forth in Sections 6.01, 6.02, 6.084,65.06(i)(a), 6.07, 6.08 (other than the fivgd tsentences thereof), 6.09, 6.13(a)(3) and (4),
6.13(c)(3) and (4) and clause (b) of the first sané of Section 6.10 (collectively, the * Suspen@etienants). In the event that Level 3 ai
the Restricted Subsidiaries are not subject t@tspended Covenants for any period of time asudt iifsthe preceding sentence and, on any
subsequent date (the “ Reversion Dat®ne or both of the Rating Agencies withdravesratings or downgrades the ratings assigned to the
Loan below the required Investment Grade Ratings Default or Event of Default occurs and is cauitiig, then Level 3 and the Restricted
Subsidiaries will thereafter again be subject toStuspended Covenants and
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calculations of the amount available to be madeestricted Payments under Section 6.03 will be naadibough Section 6.03 had been in
effect during the entire period of time from theadarement Date. On the Reversion Date, all Indeletss Incurred during the Suspension
Period will be classified to have been Incurredspant to paragraph (a) of Section 6.01 or oneatlauses set forth in paragraph (b) of
Section 6.01 or paragraph (a) of Section 6.02 erafrthe clauses set forth in paragraph (b) ofi®e&.02 (in each case to the extent such
Indebtedness would be permitted to be Incurrecetheder as of the Reversion Date and after givifegeto Indebtedness Incurred prior to
the Suspension Period and outstanding on the Remddsite). To the extent such Indebtedness woolde permitted to be Incurred
pursuant to paragraph (a) of Section 6.01 or orthetlauses set forth in paragraph (b) of Sedioa or paragraph (a) of Section 6.02 or one
of the clauses set forth in paragraph (b) of Sadi®2, such Indebtedness will be deemed to hase betstanding on the Measurement Date,
so that it is classified as permitted under Sedi®i(b)(v) or Section 6.02(b)(iii). If the Incence of any Indebtedness by a Restricted
Subsidiary during the Suspension Period would Heeen prohibited or conditioned upon such Restri€tghisidiary entering into a Guarantee
of the Obligations and a Loan Proceeds Note Guagamad Section 6.01 and Section 6.02 been in effébe time of such Incurrence, such
Restricted Subsidiary shall enter into a Guaraotéke Obligations and a Loan Proceeds Note Gueedhiat are senior to or pari passu with
such Indebtedness within ten days after the ReweiBate. For purposes of determining compliandl ®ection 6.07 on the Reversion Date,
the Net Available Proceeds from all Asset Disposiinot applied in accordance with the covenartheideemed to be reset to zero.
Notwithstanding the foregoing, neither (a) the cwntd existence, after the date of such withdrawalowngrade, of facts and circumstan

or obligations that were Incurred or otherwise cami@ existence during a Suspension Period nothiperformance of any such obligations,
shall constitute a breach of any covenant set farthe Agreement or cause a Default or Event daDliethereunder; providechowever, tha
(1) Level 3 and its Restricted Subsidiaries didInotr or otherwise cause such facts and circurnstaor obligations to exist in anticipation
of a withdrawal or downgrade below investment grgdeLevel 3 reasonably believed that such Inawreeor actions would not result in st

a withdrawal or downgrade and (3) if so requirechelaestricted Subsidiary shall have entered ifBmiarantee of the Obligations and a Loan
Proceeds Note Guarantee within the specified tiex®@d. For purposes of clauses (1) and (2) irptieeeding sentence, anticipation and
reasonable belief may be determined by Level 3stiadl be conclusively evidenced by a board resmiutid such effect adopted in good faith
by the Board of Directors of Level 3. In reachthgir determination, the Board of Directors of Le®enay, but need not, consult with the
Rating Agencies.
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SECTION 6.13._Consolidation, Merger, Conveyanaansfer or Lease.(a) Level 3 May Consolidate, etc., Only on

Certain Terms. Level 3 shall not, in a single transaction oeges of related transactions, (i) consolidate witlmerge into any other Person
or Persons or permit any other Person to conseligiéh or merge into Level 3 or (ii) directly ordimectly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ssets to any other Person or Persons unless:

(1) in a transaction in which Level 3 is not thevsxing Person or in which Level 3 transfers, sdiases, conveys or
otherwise disposes of all or substantially alltefassets to any other Person, the resulting sngvir transferee Person (the
“successor entity”) is organized under the lawthefUnited States of America or any State theredfe District of Columbia and
shall expressly assume all of Level 3's Obligatiander the Loan Documents in a form satisfactohéoAdministrative Agent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness wgcbhmes an obligatic
of Level 3 (or the successor entity) or a Restii@ebsidiary as a result of such transaction ampdeen Incurred by Level 3 or
such Restricted Subsidiary at the time of the &atisn, no Default or Event of Default shall havewrred and be continuing;

(3) immediately after giving effect to such trarnts@at and treating any Indebtedness which becomexbbgation of Level 3
(or the successor entity) or a Restricted Subsidiara result of such transaction as having besuried by Level 3 or such
Restricted Subsidiary at the time of the transacti@vel 3 (or the successor entity) could Incueast $1.00 of additional
Indebtedness pursuant to paragraph (a) of Sectidn 6

(4) in the case of a transfer, sale, lease, comazyar other disposition of all or substantiallycdlthe assets of Level 3, st
assets shall have been transferred as an entirgistually as an entirety to one Person and susiséh shall have complied with all
the provisions of this paragraph; and

(5) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate angbi@ion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigkation, merger, transfer, sale,
lease, conveyance or other disposition and thengstion by such Person of the Obligations underLtten Documents, complies
with this Section and that all conditions precedenrein have been complied with.

(b) Successor Level 3 Substitutetilpon any consolidation of Level 3 with or mergétevel 3 with or into any other

Person or any transfer, sale, lease, conveyanather disposition of all or substantially all thesats of Level 3 to any Person or Persons in
accordance with Section 6.13(a), the successooPérsmed by such consolidation or into which Le3és merged or to which such transfer,
sale, lease, conveyance or other disposition isershdll succeed to, and be substituted for, and may
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exercise every right and power of, Level 3 under fgreement with the same effect as if such sismeBerson had been named as Level 3
herein, and the predecessor Level 3 (which terti &hahis purpose mean the Person named as “L&Vil the first paragraph of this
Agreement or any successor Person which shall heseme such in the manner described in Sectior{@)l&xcept in the case of a lease,
shall be released from all its obligations and cewis under this Agreement and the other Loan Deatsrand may be dissolved and
liquidated.

(c) Borrower May Consolidate, etc., Only on Certierms. The Borrower shall not, in a single transactioma geries of
related transactions, (i) consolidate or merge ligeel 3 or permit Level 3 to consolidate with oemge into the Borrower or (ii) except to the
extent permitted under Section 6.03, directly dlirigctly, transfer, sell, lease, convey or otheendsspose of all or substantially all its assets
to Level 3. Additionally, the Borrower shall nat,a single transaction or a series of relateds@ations, (i) consolidate with or merge into
other Person or Persons or permit any other Péosconsolidate with or merge into the Borrowerigr(bther than, to the extent permitted
under Section 6.03, to a Restricted Subsidiaryithat becomes a Guarantor and a Loan Proceeds@ateantor or to Level 3 so long as
Level 3 is a Guarantor) directly or indirectly,nisder, sell, lease, convey or otherwise dispossl @i substantially all its assets to any other
Person or Persons, unless:

(1) in a transaction in which the Borrower is et surviving Person or in which the Borrower transf sells, leases,
conveys or otherwise disposes of all or substdwnill of its assets to any other Person, the sssmreentity is organized under the
laws of the United States of America or any Stagzdof or the District of Columbia and shall exgtgsassume all of the Borrower’s
Obligations under the Loan and the Loan Documengsform satisfactory to the Administrative Agent;

(2) immediately before and after giving effect tls transaction and treating any Indebtedness wigcbmes an obligatic
of the Borrower (or the successor entity) or a Bawr Restricted Subsidiary as a result of suctstration as having been Incurred
by the Borrower or such Borrower Restricted Sulasidat the time of the transaction, no Default verit of Default shall have
occurred and be continuing;

(3) immediately after giving effect to such trartsa, the Consolidated Net Worth of the Borrowertfte successor entity)
is equal to or greater than that of the Borroweangdiately prior to the transaction;

(4) immediately after giving effect to such trarts@at and treating any Indebtedness which becomexbbgation of the
Borrower (or the successor entity) or a BorrowestReted Subsidiary as a result of such transa@mhaving been Incurred by the
Borrower or such Borrower Restricted Subsidiarthattime of the transaction, the Borrower (or thecgssor entity) could Incur at
least $1.00 of additional Indebtedness pursuapatagraph (a) of Section 6.02;
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(5) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallyadlthe assets of the
Borrower, such assets shall have been transfesrad antirety or virtually as an entirety to onesBa and such Person shall have
complied with all the provisions of this paragraphd

(6) Level 3 and the Borrower have delivered toAleninistrative Agent an Officers’ Certificate and ®pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigation, merger, transfer, sale,
lease, conveyance or other disposition and thengstson by such Person of the Obligations undelLtseen Documents complies w
this Article and that all conditions precedent lireprovided for relating to such transaction haeermcomplied with, and, with
respect to such Officers’ Certificate, setting Iiaitite manner of determination of the Consolidatet\North, in accordance with
clause (3) of this subsection (c), of the Borrowelif applicable, of the successor entity as remfipursuant to the foregoing.

(d) Successor Borrower Substitutedlpon any consolidation of the Borrower with orrger of the Borrower with or into
any other Person or any transfer, sale, lease egamee or other disposition of all or substantialljthe assets of the Borrower to any Person
or Persons in accordance with Section 6.13(c)stiveessor Person formed by such consolidationt@mihich the Borrower is merged or to
which such transfer, sale, lease, conveyance er dibposition is made shall succeed to, and bstisuted for, and may exercise every right
and power of, the Borrower under this Agreementeach other Loan Document with the same effedt sisch successor Person had been
named as the Borrower herein, and the predecessaoviger (which term shall for this purpose meanReeson named as the “Borrower” in
the first paragraph of this Agreement or any susmeBerson which shall have become such in the enatescribed in Section 6.13(c), exc
in the case of a lease, shall be released froitsalbligations and covenants under this Agreeraadtthe Tranche A Term Loans, Tranche B
Term Loans and Tranche B Il Term Loans and mayissotied and liquidated.

(e) Guarantor (other than Level 3) May Consolidate., Only on Certain TermsA Guarantor (other than Level 3) shall
not, in a single transaction or a series of relatadsactions, (i) consolidate with or merge img ather Person or Persons (other than, with
respect to a Guarantor that is a Borrower ResttiBigbsidiary, the Borrower or another Guarantot itha Borrower Restricted Subsidiary i
with respect to a Guarantor that is a Sister RasttiSubsidiary, another Guarantor that is a Siéstricted Subsidiary or Level 3) or permit
any other Person (other than, with respect to a@er that is a Borrower Restricted Subsidiarpther Guarantor that is a Borrower
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, Level another Guarantor that is a Sister
Restricted Subsidiary) to consolidate with or merge such Guarantor or (ii) except to another Gusor to the extent permitted under
Section 6.03, directly or indirectly, transfer,Iskdase, convey or otherwise dispose of all ostartially all its assets to any other Person or
Persons (other than, with respect to a Guaran&tiista Borrower Restricted Subsidiary, the Bormowe
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or another Guarantor that is a Borrower Restri&elsidiary, and with respect to a Guarantor thatSsster Restricted Subsidiary, another
Guarantor that is a Sister Restricted Subsidiatyesel 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligatic
of such Guarantor as a result of such transacgdraaing been Incurred by such Guarantor at the tifrihe transaction, no Default
or Event of Default shall have occurred and beioairig;

(2) either (A) in a transaction in which such Gurioa is not the surviving Person or in which suala@ntor transfers, sells,
leases, conveys or otherwise disposes of all astanbally all of its assets to any other Persba,resulting surviving or transferee
Person is organized under the laws of the UnitateStof America or any State thereof or the DistidColumbia and shall expres:
assume all of such Restricted Subsidiary’s Obligetiunder the Loan Documents in a form satisfadtotiie Administrative Agent;
or (B) such transaction complies with Section §@7Level 3 certifies in an Officers’ Certificate the Administrative Agent that it
will comply with the requirements of such covengalating to application of the proceeds of suchgetion); and

(3) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfatiahe Administrative Agent, stating that such adigkation, merger, transfer, sale,
lease, conveyance or other disposition and, ifppkunent to any Loan Document is required in cotiaeavith such transaction,
such supplement complies with this Article and @idatonditions precedent herein provided for iatato such transaction have bt
complied with.

(f) Successor Guarantor Substitutedpon any consolidation of a Guarantor with or geerof a Guarantor with or into any
other Person or any transfer, sale, lease, coneeyamother disposition of all or substantiallythk assets of a Guarantor to any Person or
Persons in accordance with subsection (e), theessoc Person formed by such consolidation or iftichvsuch Guarantor is merged or to
which such transfer, sale, lease, conveyance er dibposition is made (other than any such trdisamade in accordance with Section 6.13
(e)(2)(B)) shall succeed to, and be substituteddod may exercise every right and power of, sughr@ntor under the Loan Documents with
the same effect as if such successor Person hadhbesed as a Guarantor herein, and the prededessoantor (which term shall for this
purpose mean the Person named as the “Guarantthr@ ifirst paragraph of the applicable supplemeithis Agreement or any successor
Person which shall have become such in the mareseritbed in subsection (e)), except in the caseleése, shall be released from all its
Obligations and covenants under the Loan Docunsrdsnay be dissolved and liquidated.
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(9) Loan Proceeds Note Guarantor May Consolidste, Only on Certain TermsA Loan Proceeds Note Guarantor shall
not, in a single transaction or a series of relatadsactions, (i) consolidate with or merge img ather Person or Persons (other than, with
respect to an Loan Proceeds Note Guarantor tlaat Borrower Restricted Subsidiary, the Borrowearmother Loan Proceeds Note Guarantor
that is an Borrower Restricted Subsidiary, and wafpect to an Loan Proceeds Note Guarantor tlaSister Restricted Subsidiary, another
Loan Proceeds Note Guarantor that is a Sister iRestrSubsidiary or Level 3) or permit any otherdde (other than, with respect to an Loan
Proceeds Note Guarantor that is an Borrower RéstriSubsidiary, another Loan Proceeds Note Guar#drdbis an Borrower Restricted
Subsidiary, and with respect to an Loan Proceeds SBoarantor that is a Sister Restricted Subsidlagyel 3 or another Loan Proceeds Note
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Loan Procé&éate Guarantor or (ii) except to another
Loan Proceeds Note Guarantor to the extent pemnitteler Section 6.03, directly or indirectly, trearssell, lease, convey or otherwise
dispose of all or substantially all its assetsng ather Person or Persons (other than, with ré$peclLoan Proceeds Note Guarantor that is a
Borrower Restricted Subsidiary, the Borrower ortheoLoan Proceeds Note Guarantor that is a Bomr®estricted Subsidiary, and with
respect to an Loan Proceeds Note Guarantor tlaaSister Restricted Subsidiary, another Loan Paxcdimte Guarantor that is a Sister
Restricted Subsidiary or Level 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligatic
of such Loan Proceeds Note Guarantor as a ressitalf transaction as having been Incurred by soelm Proceeds Note Guarantor
at the time of the transaction, no Default or Evafribefault shall have occurred and be continuing;

(2) either (a) in a transaction in which such L&anceeds Note Guarantor is not the surviving Pessam which such Loan
Proceeds Note Guarantor transfers, sells, leaseseys or otherwise disposes of all or substawtalllof its assets to any other
Person, the resulting surviving or transferee Reisorganized under the laws of the United Stafésmerica or any State thereof
the district of Columbia and shall expressly assathef such Loan Proceed Note Guarantor’s oblayetiunder the Loan Proceeds
Note Guarantee and any subordination agreementbatthe Borrower and such Loan Proceed Note Guaragiating to the Loan
Proceeds Note; or (b) such transaction compliels 8&tction 6.07 (or Level 3 certifies in an OfficeCertificate to the Administrati
Agent that it will comply with the requirementssfch covenant relating to application of the prdses such transaction); and

(3) Level 3 and the Borrower have delivered toAleninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigation, merger, transfer, sale,
lease, conveyance or other disposition and, ifppl&umental indenture is required in connection 8itbh transaction, such
supplemental indenture, complies with this Artiated that all conditions
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precedent herein provided for relating to suchsaation have been complied with.
ARTICLE VII
Events of Default

If any of the following events (“ Events of Defaliitshall occur:

(a) the Borrower shall fail to pay any principalasfy Loan when and as the same shall become dugagmable, whether at
the due date thereof or at a date fixed for prepmtrthereof or otherwise;

(b) the Borrower shall fail to pay any interestaoy Loan or any fee or any other amount (other #traamount referred to
in clause (a) of this Article) payable by it undeis Agreement or any other Loan Document, whenamnitthe same shall become due
and payable, and such failure shall continue undésdefor a period of 30 days;

(c) the Borrower shall fail to pay the Loans wheqguired pursuant to Section 2.05(d);

(d) any representation or warranty made or deensatkrby or on behalf of Level 3, the Borrower or &wstricted
Subsidiary in or in connection with any Loan Docurtngr any amendment or modification thereof or eaithereunder, or in any
report, certificate, financial statement or othecuiment furnished pursuant to or in connection &itli Loan Document or any
amendment or modification thereof or waiver thedmshall prove to have been incorrect in any neteespect when made or
deemed made and shall continue to be materiakdirtte tested;

(e) Level 3, the Borrower or any Restricted Sulasidshall fail to observe or perform with the coasts contained in
Sections 6.07 or 6.13(a), (c), (e) or (9);

(f) Level 3, the Borrower or any Restricted Subaigishall fail to observe or perform any covenanhdition or agreement
contained in any Loan Document (other than a cavierandition or agreement a default in the perfomoe of which is elsewhere
this Article specifically dealt with) and such faié shall continue unremedied for 60 days aftett@ninotice to the Borrower by the
Administrative Agent or the Required Lenders, whichice shall specify the default and state thahswotice is a “Notice of
Default” hereunder;

(9) Level 3 or any Restricted Subsidiary shall défander the terms of any instrument evidencingewmuring Material
Indebtedness of Level 3 or any Restricted Subsididnich default results in the acceleration of plagment of
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such indebtedness or constitutes the failure tospaf indebtedness when due (after expiration pgplicable grace period);

(h) a judgment or judgments shall be rendered agaievel 3 or any Restricted Subsidiary in an aggre amount in excess
of $25,000,000 or its foreign currency equivalertha time and shall not be waived, satisfied sckarged for any period of 45
consecutive days during which a stay of enforcerakall not be in effect;

() an involuntary proceeding shall be commencedromvoluntary petition shall be filed seekingliguidation,
reorganization or other relief in respect of LeSgethe Borrower or any Significant Subsidiary ardebts, or of a substantial part of
its assets, under any Federal, state or foreigRrbatcy, insolvency, receivership or similar laamnor hereafter in effect or (ii) the
appointment of a receiver, trustee, custodian, estgator, conservator or similar official for Lev&lthe Borrower or any Significant
Subsidiary or for a substantial part of its assatsl, in any such case, such proceeding or pestiail continue undismissed for
60 days or an order or decree approving or ordexmgof the foregoing shall be entered;

(j) Level 3, the Borrower or any Significant Subiaig shall (i) voluntarily commence any proceedardile any petition
seeking liquidation, reorganization or other reliefler any Federal, state or foreign bankruptaglirency, receivership or similar
law now or hereafter in effect, (ii) consent to thstitution of, or fail to contest in a timely aagpropriate manner, any proceedin
petition described in clause (i) of this Articl@i)(apply for or consent to the appointment okaeiver, trustee, custodian,
sequestrator, conservator or similar official favel 3, the Borrower or any Significant Subsidiaryfor a substantial part of its
assets, (iv) file an answer admitting the mategilglgations of a petition filed against it in anych proceeding, (v) make a general
assignment for the benefit of creditors or (vi)daay action for the purpose of effecting any effitregoing;

(k) Level 3, the Borrower or any Significant Subargt shall become unable, admit in writing its iilid§p or fail generally to
pay its debts as they become due;

() any Lien purported to be created under thise®gnent or any Security Document shall cease tortshall be asserted by
any Loan Party not to be, a valid and perfected lole any Collateral (other than immaterial portiofithe Collateral or except as
otherwise contemplated by the Security Documentith, the priority required by this Agreement or tyeplicable Security
Document, except (i) as provided in Section 9.14ipas a result of the Collateral Agesfailure to maintain possession of any s
certificates, promissory notes or other instrumeleis/ered to it under this Agreement or the agllle Security Document; or
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(m) any material provision of any Loan Documenteiathe delivery thereof, ceases to be in full éoand effect (other than
in accordance with the terms of such Loan Documantlevel 3, the Borrower or any Guarantor deniedigaffirms its obligations
under any material provision of a Loan Document.

then, and in every such event (other than an evéhtrespect to the Borrower or Level 3 describedlause (i) or (j) of this Article), and at
any time thereafter during the continuance of sa@mt, the Administrative Agent may, and at theuesq of the Required Lenders shall, by
notice to the Borrower, take any or all of thedaling actions, at the same or different times: alecthe Loans then outstanding to be due anc
payable in whole (or in part, in which case anygipal not so declared to be due and payable negdlfter be declared to be due and
payable, providethat any partial acceleration of the Loans mugnhee ratably between the Classes of Loans), ameluhen the principal
the Loans so declared to be due and payable, ®geith accrued interest thereon and all fees d@nherabligations of the Borrower accrued
hereunder, shall become due and payable immediatghout presentment, demand, protest or othaceaf any kind, all of which are
hereby waived by the Borrower and enforce, as GolhAgent, all the rights and remedies underS&eurity Documents; and in case of any
event with respect to Level 3 or the Borrower diéget in clause (i) or (j) of this Article, the pdipal of the Loans then outstanding, together
with accrued interest thereon and all fees andratbhigations of the Borrower accrued hereundes)lstutomatically become due and
payable, without presentment, demand, protesttmratotice of any kind, all of which are hereby veai by the Borrower, and the Collateral
Agent may, to the extent permitted by applicable, lexercise all rights and remedies under the $tgddocuments.

ARTICLE VI

The Agent

Each of the Lenders hereby irrevocably appointsiifpent as its agent and authorizes the Agent te salch actions on its
behalf and to exercise such powers as are deletzatbd Agent by the terms of the Loan Documewigether with such actions and power
are reasonably incidental thereto.

In the event the institution serving as the Agesrelinder shall also be a Lender, it shall havea#nee rights and powers in
its capacity as a Lender as any other Lender anydexercise the same as though it were not the Agedtsuch institution and its Affiliates
may accept deposits from, lend money to and gdpemafjage in any kind of business with Level 3, Bogrower or any Subsidiary or
Affiliate thereof as if it were not the Agent hengler.

The Agent shall not have any duties or obligatiexsept those expressly set forth in the Loan DocusaeWithout limiting
the generality of the foregoing, (a) the Agent khat be subject to any fiduciary or other impliaties, regardless of whether
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a Default has occurred and is continuing, (b) tiged shall not have any duty to take any discretipaction or exercise any discretionary
powers, except discretionary rights and powersesgly contemplated by the Loan Documents that thenflis required to exercise in writi
by the Required Lenders (or such other number meptage of the Lenders as shall be necessary theleircumstances as provided in
Section 9.02), and shall not have any duty to talgeaction or exercise any powers that would résute incurrence by it of costs or
expenses unless arrangements satisfactory t@itgore the prompt payment of all such costs orresgeeshall have been made by the
Lenders, and (c) except as expressly set forthdriban Documents, the Agent shall not have any udlisclose, and shall not be liable for
the failure to disclose, any information relatingevel 3, the Borrower or any of the Subsidiadékevel 3 that is communicated to or
obtained by the institution serving as Agent or ahits Affiliates in any capacity. The Agent shabt be liable for any action taken or not
taken by it with the consent or at the requeshefRequired Lenders (or such other number or ptagerof the Lenders as shall be necessary
under the circumstances as provided in Section) @0 the absence of its own gross negligenagilifiul misconduct. The Agent shall be
deemed not to have knowledge of any Default urdesisuntil written notice thereof is given to theehg by Level 3, the Borrower or a
Lender, and the Agent shall not be responsibl@fdrave any duty to ascertain or inquire into (iy atatement, warranty or representation
made in or in connection with any Loan Documesii) tifie contents of any certificate, report or otlecument delivered thereunder or in
connection therewith, (iii) the performance or aaace of any of the covenants, agreements or &h@is or conditions set forth in any Lt
Document, (iv) the validity, enforceability, effaaness or genuineness of any Loan Document optrey agreement, instrument or
document, or (v) the satisfaction of any conditen forth in Article IV or elsewhere in any Loan &wnent, other than to confirm receipt of
items expressly required to be delivered to therAgds to any matters not expressly provided fothis Agreement and the other Loan
Documents (including enforcement or collectiong fdministrative Agent and the Collateral Agentlshat be required to exercise any
discretion or take any action, but shall be reglteeact or to refrain from acting (and shall biyfprotected in so acting or refraining from
acting) upon the instructions of the Requisite lesmsdand such instructions shall be binding upbheaiders, provided however, that the
Administrative Agent and the Collateral Agent shradt be required to take any action that (i) themwstrative Agent or the Collateral Agent
in good faith believes exposes it to personal lighinless it receives an indemnification satisfeg to it from the Lenders with respect to
such action or (ii) is contrary to this Agreementapplicable law.

The Agent shall be entitled to rely upon, and shatlincur any liability for relying upon, any noé, request, certificate,
consent, statement, instrument, document or othiéng/believed by it to be genuine and to haverbgigned or sent by the proper Person.
The Agent also may rely upon any statement madeotally or by telephone and believed by it torhade by the proper Person, and shall
incur any liability for relying thereon. The Agemtay consult with legal counsel (who may be coufwselevel 3 or the Borrower),
independent accountants and other experts selbgtitgdand shall not be liable for any action takemot taken by it in accordance with the
advice of any such counsel, accountants or experts.
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The Agent may perform any and all its duties angreise its rights and powers by or through anyammore sub-agents
appointed by the Agent. The Agent and any suckagiimt may perform any and all its duties and éseirits rights and powers through their
respective Related Parties. The exculpatory piavisof the preceding paragraphs shall apply tosaich subagent and to the Related Par
of each Agent and any such sub-agent, and shdll &pfheir respective activities in connectionwihe syndication of the credit facilities
provided for herein as well as activities as Agent.

Subject to the appointment and acceptance of a&ssocas provided in this paragraph, the Agentmesign at any time by
notifying the Lenders and Level 3. Upon any swagignation, the Required Lenders shall have th#,ngith, so long as no Default or Event
of Default shall have occurred and be continuihg,¢onsent of Level 3 (which consent shall not tieasonably withheld or delayed) to
appoint a successor. If no successor shall haee $& appointed by the Required Lenders and shadl accepted such appointment within
30 days after the retiring Agent gives notice sfré@signation, then the retiring Agent may, on Hetfahe Lenders, appoint a successor Agent
which shall be a Lender or a bank with an offic&liBw York, New York, or an Affiliate of such Lender any such bank. Upon the
acceptance of its appointment as Agent hereundardugcessor, such successor shall succeed teeaahe vested with all the rights,
powers, privileges and duties of the retiring Agemd the retiring Agent shall be discharged fresrduties and obligations hereunder. The
fees payable by Level 3 and the Borrower to a ssmreAgent shall be the same as those payable poeitiecessor unless otherwise agreed
with such successor. After the Agent’s resignatiereunder, the provisions of this Article and #ec®.03 shall continue in effect for the
benefit of such retiring Agent, its sidgents and their respective Related Parties irectgp any actions taken or omitted to be takeary o
them while it was acting as Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Agent or any othemder and based on
such documents and information as it has deemepipate, made its own credit analysis and decigioenter into this Agreement. Each
Lender also acknowledges that it will, independeatid without reliance upon the Agent or any otterder and based on such documents
and information as it shall from time to time deappropriate, continue to make its own decisiortsling or not taking action under or ba:
upon this Agreement, any other Loan Document @ateel agreement or any document furnished hereundbkereunder.

ARTICLE IX
Miscellaneous

SECTION 9.01._Notices.Except in the case of notices and other commtinitaexpressly permitted to be given by
telephone, all notices and other
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communications provided for herein shall be in iwgtand shall be delivered by hand or overnightriesiservice, mailed by certified or
registered mail or sent by telecopy or Email, dieves:

(a) if to Level 3 or the Borrower, to it at LevelChmmunications, Inc., 1025 Eldorado Boulevard,ddnéield, Colorado
80021, Attention of Chief Financial Officer and @eal Counsel,;

(b) if to the Administrative Agent, to it at Deutscharik, 60 Wall Street, 39th Floor, New York, New YdiB005, Attentior
of Adrian Cioinigel (Telephone No. 212-250-1312]ebtopy No. 212-797-0407, Email Address: adrianrégel@db.com), with a
copy to (i) Deutsche Bank, 60 Wall Street, 39tholdNew York, New York 10005, Attention of Arvindatavan (Telephone No.
212-250-4184, Telecopy No. 212-797-0407, Email Addr arvind.vairavan@db.com) and (ii) Merrill Lyn€hpital Corporation,
Merrill Lynch World Headquarters, 4 World Financ@énter, 22nd Floor, New York, New York 10080, Atien of Arminee
Bowler (Telephone No. 212-449-2662, Telecopy N@®-Z38-1186, Email Address: arminee_bowler@ml.com);

(c) if to any other Lender, to it at its addresstébecopy number) set forth in its Administrat@eestionnaire.

Any party hereto may change its address or telecopyber for notices and other communications hateuhy notice to the other parties
hereto. All notices and other communications giteany party hereto in accordance with the prowisiof this Agreement shall be deeme
have been given on the date of receipt.

SECTION 9.02._Waivers; Amendments; Addition of fesr Revolving Tranches.(a) No failure or delay by the
Administrative Agent or any Lender in exercising aight or power hereunder or under any other LDanument shall operate as a waiver
thereof, nor shall any single or partial exercibary such right or power, or any abandonment scatitinuance of steps to enforce such a
right or power, preclude any other or further eis&¢hereof or the exercise of any other rightaw@r. The rights and remedies of the
Administrative Agent and the Lenders hereunderwarder the other Loan Documents are cumulative emdat exclusive of any rights or
remedies that they would otherwise have. No waifemy provision of any Loan Document or conserdrty departure by any Loan Party
therefrom shall in any event be effective unlegsshme shall be permitted by paragraph (b) ofShidion, and then such waiver or consent
shall be effective only in the specific instance &or the purpose for which given. Without limigithe generality of the foregoing, the
making of a Loan shall not be construed as a waifany Default, regardless of whether the Admmaiste Agent or any Lender may have
had notice or knowledge of such Default at the time

(b) Except as provided in paragraph (d) of thisti®®a, none of this Agreement, any other Loan Doentor any provision
hereof or thereof may be waived, amended or matiéiecept, in the case of this Agreement, pursumaahtagreement or agreements in
writing entered into by Level 3, the Borrower ahé Required Lenders or,
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in the case of any other Loan Document, pursuaahtagreement or agreements in writing enteredhptine Administrative Agent and the
Loan Party or Loan Parties that are parties theneteach case with the consent of the Requirediéen providedhat no such agreement
shall (i) increase the Commitment of or impose tddal obligations on any Lender without the writtgonsent of such Lender, (ii) reduce
principal amount of any Loan or reduce the ratmtarest thereon without the written consent othelaender affected thereby, (iii) postpone
the scheduled date of payment of the principal arhofiany Loan or any interest thereon, or redheesimount of, waive or excuse any such
payment, without the written consent of each Leradfarcted thereby, (iv) change Section 2.12(b)dir( a manner that would alter the pro
rata sharing of payments required thereby withbeitiritten consent of each Lender (except as peovid paragraph (d) of this Section), (v)
change any of the provisions of this Section ordéfnition of “Required Lenders” or any other pisien of any Loan Document specifying
the number or percentage of Lenders (or LendeanpfClass) required to waive, amend or modify aglyts thereunder or make any
determination or grant any consent thereunder,ouitthe written consent of each Lender (or eachdeenf such Class, as the case may be),
except as provided in paragraph (d) of this Sec{i@ghrelease Level 3 or any other Guarantor fitenGuarantee of the Obligations under the
Guarantee Agreement (except as expressly provid8adtions 6.07, 6.08, 6.10 or 9.14 or in the GutamAgreement), or limit its liability in
respect of any such Guarantee, without the writtarsent of each Lender, (vii) release all or ariysgantial part of the Collateral from the
Liens of the Security Documents (except as expygesivided in Sections 6.07, 6.08, 6.10 or 9.1éhdZollateral Agreement), or subordinate
such Liens, without the written consent of eachdezn(viii) except to the extent necessary to cgmyth applicable law, amend or modify
Section 9.04 in a manner that would by the termsuch amendment or waiver, as applicable, reshréctbility of the Lenders to make
assignments, without the written consent of eaatdee or (ix) change any provision of any Loan Doealrin a manner that by its terms
directly adversely affects the rights of Lenderklimg Commitments or Loans of any Class differeniign those holding Commitments or
Loans of any other Class, without the written comgé Lenders holding a majority in interest of thaused Commitments and outstanding
Loans of the adversely affected Class, provifletherthat (i) no such agreement shall amend, modifytloervise affect the rights or duties
of the Administrative Agent, without the prior weh consent of the Administrative Agent and (iiy amiver, amendment or modification of
this Agreement that by its terms directly affetts tights or duties under this Agreement of onmore Classes of Lenders (but not the other
Class or Classes of Lenders) may be effected lagesement or agreements in writing entered intbdwel 3, the Borrower and requisite
percentage in interest of the affected Class osg8la of Lenders that would be required to condenéto under this Section if such Class or
Classes of Lenders were the only Class or Claddesnalers hereunder at the time.

(c) If, in connection with any proposed changeiver discharge or termination of any of the prawis of this Agreement
referred to in any of clauses (i) through (viiltbé first proviso in paragraph (b) of this Sectithre consent of the Required Lenders shall be
obtained but the consent of one or more other Lendhose consent is sought shall not be obtaihed, the Borrower shall have the right, so
long as all non-consenting Lenders whose individoalsents are sought are treated as described
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in either clauses (A) or (B) below, to either (&pface each such non-consenting Lender or Lend#érone or more replacement Lenders in
accordance with the provisions of Section 2.13¢hpsg as, at the time of such replacement, each placement Lender consents to the
proposed change, waiver, discharge or terminatidBrepay the outstanding Loans of each suchaamsenting Lender in accordance with
Sections 2.05(a) and 2.10; providbdt, unless the Loans that are repaid pursugmeieding clause (B) are immediately replaced lirafu
such time through the addition of new Lenders erititrease of the outstanding Loans of existingdees (who in each case must specifically
consent thereto), then in the case of any actiosyaunt to preceding clause (B) each Lender (deteunafter giving effect to the proposed
action) shall specifically consent thereto.

(d) Notwithstanding anything in paragraph (b)u§tSection to the contrary, this Agreement ancother Loan Documents
may be amended at any time and from time to timestablish revolving credit commitments or one orenadditional classes of term loans
by an agreement in writing entered into by Leveh®, Borrower, the Administrative Agent, the Cadlati Agent and each person (including
any Lender) that shall agree to provide such alving credit commitment or make a term loan of atgss so established (but without the
consent of any other Lender), and each such péhstoishall not already be a Lender shall, at tme $uch agreement becomes effective,
become a Lender with the same effect as if it hagirally been a Lender under this Agreement wihi tevolving credit commitment and/or
term loans set forth in such agreement; provitied the aggregate outstanding principal amouth@fevolving credit commitments and term
loans of all classes established pursuant to #iiagraph shall at no time exceed the maximum grad@mount of the Indebtedness permitted
to be incurred at such time under Section 6.014j@d 6.02(b)(ii)). Any such agreement shall achtre provisions of this Agreement and
the other Loan Documents to set forth the ternth®@fevolving credit commitments or class of teoans established thereby (including the
amount and final maturity thereof (which, in theseaf any class of term loans, shall not be edtti@n the latest Maturity Date in effect at the
time of incurrence of such term loans), any prarisirelating to amortization or mandatory prepaytsien offers to prepay (it being agreed
that not more than 1% of the aggregate principadwarof the term loans of any class shall amouizéng any calendar year prior to the
latest Maturity Date in effect at the time of inmce of such term loans and that provisions fandatory prepayments of and offers to
prepay the term loans of any class may require taram loans to be prepaid or offered the rightaégbepaid ratably with the Loans but shall
not include any additional mandatory prepaymerttts}) the interest to accrue and be payable theaadrany fees to be payable in respect
thereof) and to effect such other changes (includimanges to the provisions of this Section, Se@id2 and the definition of “Required
Lenders” and changes to provide for a note of LJELC evidencing the advance of the proceeds gflaans) as Level 3, the Borrower and
the Administrative Agent shall deem necessary oisatble in connection with the establishment of angh revolving credit commitments or
class of term loans; providédat no such agreement shall (i) effect any chalegeribed in any of clauses (i), (i), (iii), (\y (vii) of
paragraph (b) of this Section without the consémtach person required to consent to such changersnich clause (it being agreed,
however, that the establishment of any revolvingieotment or
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class of term loans will not, of itself, be deente@ffect any of the changes described in clauggsi( (vii) of such paragraph (b)), or (ii)
amend Article V, VI or VII to establish any affirrtinge or negative covenant, Event of Default or rdynthat by its terms benefits any such
revolving credit commitments or class of term lohosnot the Loans without the prior written corntsefnlLenders holding a majority in
interest of the Loans. Without limiting the forégg, a Qualified Receivable Facility permitted bgc8ons 6.01 and 6.02 may be established
pursuant to and in accordance with the provisidrikie paragraph and may have a first priority LenCollateral consisting of Receivables,
collections thereof and accounts established sédelthe collection of such Receivables, and themds authorized and directed to enter into
all such amendments to the Loan Documents aslitddwm necessary or advisable to establish sushgiiority Lien and to subordinate to
such Lien on customary terms (as determined byAgent and Level 3) the Liens on such Receivablearsgg the other Obligations. The
loans of any class established pursuant to thagpaph shall, to the extent provided in the amemdretered into in connection therewith,
entitled to all the benefits afforded by this Agremt and the other Loan Documents, and shall kezadially and ratably (except as provided
in the next preceding sentence) from the Guaramteaged by the Guarantee Agreement and secutésests created by the Collateral
Agreement and the other Security Documents. L&wid the Borrower shall take any actions reasgrabjuired by the Administrative
Agent to ensure and/or demonstrate that the Guseantd Collateral Requirement continues to befigatiafter the establishment of any such
revolving credit commitments or class of term loaftwithstanding the foregoing provisions of tharagraph (d), no Regulated Grantor
Subsidiary shall pledge any assets as collateaport of any loans of any class establisheduamtsto this paragraph, nor shall any
Regulated Guarantor Subsidiary Guarantee any saets) unless it has obtained all material (as aéted in good faith by the General
Counsel of Level 3) authorizations and consentSeaferal and State Governmental Authorities requiredtder for such loans and all other
loans outstanding hereunder to be secured by ssghisaand guaranteed by such Regulated Guarariisidiuy.

(e) For each borrowing under an Additional Tranche Borrower shall use the net proceeds of each issuance and
additional funds as necessary to lend to Level 8 lan amount equal to the principal amount of theit\ahal Tranche so issued, and the
principal amount of the Loan Proceeds Note shalhbeeased by such amount.

SECTION 9.03._Expenses; Indemnity; Damage Waivig) Level 3 and the Borrower shall pay, on atjaind several
basis, (i) all reasonable out-of-pocket expensesried by the Agent and its Affiliates, includirtgtreasonable fees, charges and
disbursements of counsel for the Agent, in conpeatiith all ministerial activities in the adminiation of the Loan Documents and any
amendments, modifications or waivers of the prawvisithereof and (ii) all reasonable out-of-pockgtemses incurred by the Agent and its
Affiliates and each Lender in connection with timfoecement of the Loan Documents, including rigimsler this Section, or in connection
with the Loans, but Level 3 and the Borrower sbally be liable for the fees and expenses of couies¢he Agent and one other counsel for
all such other Persons (as well as separate lodaleggulatory counsel). The Borrower also shaji glaLien search, filing, recording and
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similar fees incurred by the Collateral Agent impection with the creation and perfection of theusity interests contemplated by the Loan
Documents (other than the filing fees in connectidth any local fixture filings and the expensesamnection with obtaining real estate
descriptions for fixture filings).

(b) Level 3 and the Borrower shall indemnify, ojoimt and several basis, the Agent, each Relatety lof the Agent (each
such Person being called an “ Indemnifeagainst, and hold each Indemnitee harmless faomg,and all losses, claims, damages, liabilities
and related expenses, including the fees, chargediabursements of any counsel for any Indemniitesyred by or asserted against any
Indemnitee arising out of, in connection with, sraaresult of (i) the execution or delivery of dman Document or any other agreement or
instrument contemplated hereby or thereby, theoperdnce by the parties to the Loan Documents a@f thspective obligations thereunder or
the consummation of the Transactions or any otlaasactions contemplated hereby or thereby, o€Ctiateral, (ii) any Loan or the use of
the proceeds thereof, (iii) any actual or allegesbpnce or release of Hazardous Materials on or &noy property owned or operated by
Level 3, the Borrower or any of the Subsidiariet @¥el 3, or any Environmental Liability relatedany way to Level 3, the Borrower or any
of the Subsidiaries of Level 3, or (iv) any actaaprospective claim, litigation, investigationfmoceeding relating to any of the foregoing,
whether based on contract, tort or any other thaad/regardless of whether any Indemnitee is & plagreto; providedhat such indemnity
shall not, as to any Indemnitee, be available ¢oetktent that such losses, claims, damages, tiabibr related expenses are determined by a
court of competent jurisdiction by final and noneglable judgment to have resulted from the grogfigence or willful misconduct of such
Indemnitee. Itis agreed that the expenses fochvbevel 3 and the Borrower agree to indemnifyAlgent under this paragraph shall not
include expenses associated with (i) the arrangeer@hsyndication of the Loans, (ii) the preparatiexecution and delivery of the Loan
Documents, (iii) the enforcement of the Loan Docuataer (iv) the filing fees in connection with alogal fixture filings and the expenses in
connection with obtaining real estate descripti@ndixture filings; provided that nothing in this sentence shall have thecefféreducing
any rights of the Agent or its Affiliates pursuaatparagraph (a) of this Section or of reducingBberower’s responsibility for expenses
related to claims, litigation, investigations oopeedings referred to in clause (iv) of the immiedyapreceding sentence.

(c) To the extent that Level 3 and the Borrowdrtéapay any amount required to be paid by therthtoAgent or any
Related Party of the Agent under paragraph (abp)of(this Section, each Lender severally agregmyjoto the Agent such Lender’s pro rata
share (determined as of the time that the appkcabieimbursed expense or indemnity payment ishgpusased on the amount of its
Commitment or outstanding Loans or, if no Loandldfe@outstanding, on the amount of its Loans anrttost recent date on which Loans
were outstanding, of such unpaid amount; provithed (i) the unreimbursed expense or indemnifiad lclaim, damage, liability or related
expense, as the case may be, was incurred byentesagainst the Agent in its capacity as such(i@nslich indemnity shall not, as to the
Agent or any Related Party, be available to ther@hat such losses, claims, damages, liabilitieslated expenses are
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determined by a court of competent jurisdictiorfibgl and nonappealable judgment to have resutad the gross negligence or willful
misconduct of the Agent or such Related Partyhastase may be.

(d) To the extent permitted by applicable lawtimei Level 3 nor the Borrower shall assert, andhésreby waives, any
claim against any Indemnitee, on any theory ofiliighfor special, indirect, consequential or ptivé damages (as opposed to direct or actual
damages) arising out of, in connection with, oaassult of this Agreement or any agreement oruns¢nt contemplated hereby, the
Transactions, any Loan or the use of the procdextstf.

(e) All amounts due under this Section shall bgapte promptly after written demand therefor.

SECTION 9.04._Successors and Assigrfa) The provisions of this Agreement shall bedbig upon and inure to the
benefit of the parties hereto, the Indemniteesthanl respective successors and assigns permigiethyy, except that (i) the Borrower may
assign or otherwise transfer any of its rightsldigations hereunder without the prior written cemisof each Lender (and any attempted
assignment or transfer by the Borrower without stmtisent shall be null and void) and (ii) no Lenehary assign or otherwise transfer its
rights or obligations hereunder except in accordamith this Section. Nothing in this Agreementpessed or implied, shall be construed to
confer upon any Person (other than the partiegddralemnitees, their respective successors asigresspermitted hereby and, to the extent
expressly contemplated hereby, the Related Partfig® Agent) any legal or equitable right, remedylaim under or by reason of this
Agreement.

(b) Any Lender may assign to one or more assigakes a portion of its rights under this Agreerhéncluding all or a
portion of the Loans at the time owing to it) toEligible Transferee; providedhat (i) except in the case of an assignmentlteraler, the
amount of the Loans of the assigning Lender sultjeetich such assignment (determined as of theltatssignment and Assumption with
respect to such assignment is delivered to the Ahtnative Agent) shall be an integral multiple$df,000,000 (or the entire remaining amc
of the assigning Lender’s Loans, if less than $0,000) unless the Administrative Agent shall othiseaconsent, providethat (A) in the
event of concurrent assignments to two or moreyassis that are Affiliates of one another, or to twonore Approved Funds managed by
same investment advisor or by affiliated investnahtisors, all such concurrent assignments shalbgeegated in determining compliance
with this subsection and (B) in the event of conent assignments to or by two or more assignotsatteaAffiliates of one another, or to or by
two or more Approved Funds managed by the samesiment advisor or by affiliated investment advisatksuch concurrent assignments
shall be aggregated in determining compliance thih subsection; (ii) each partial assignment dilnade as an assignment of a
proportionate part of all the assigning Lenderghts and obligations under this Agreement; (ii§ frarties to each assignment shall execute
and deliver to the Administrative Agent an Assigminend Assumption, together with a processing asdndation fee of $3,500 (except that
in the event of (A) concurrent assignments to two
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or more assignees that are Affiliates of one anmptireto two or more Approved Funds managed bystme investment advisor or by
affiliated investment advisors or (B) concurrergiggments by two or more assignees that are Affgiaf one another, or by two or more
Approved Funds managed by the same investmentadwidy affiliated investment advisors, only onels fee shall be payable); and (iv)
assignee, if it shall not be a Lender, shall delteehe Administrative Agent an Administrative @tiennaire.

(c) Subject to acceptance and recording thereiuaunt to paragraph (d) of this Section, from dftel ¢he effective date
specified in each Assignment and Assumption thigase thereunder shall be a party hereto andgetesxtent of the interest assigned by such
Assignment and Assumption, have the rights andyabbns of a Lender of the applicable Class untisrAgreement, and the assigning
Lender thereunder shall, to the extent of the @seassigned by such Assignment and Assumptiorglbased from its obligations under this
Agreement (and, in the case of an Assignment asdifAption covering all of the assigning Lender'sitigand obligations under this
Agreement, such Lender shall cease to be a parggdbut shall continue to be entitled to the bisef Sections 2.09, 2.10, 2.11 and 9.03).
Any assignment or transfer by a Lender of rightstadigations under this Agreement that does notglgwith this Section shall be treated
purposes of this Agreement as a sale by such Lexideparticipation in such rights and obligatiam&ccordance with paragraph (f) of this
Section. Each assignment hereunder shall be deeniexdan assignment of the related rights unde6#écurity Documents.

(d) The Administrative Agent shall maintain at afets offices a copy of each Assignment and Agstion delivered to it
and a register for the recordation of the namesaalddesses of the Lenders, and the Commitmennhdfpencipal amount of the Loans owing
to, each Lender, and the applicable Class thepam$uant to the terms hereof from time to time (tReqgister’). The entries in the Register
shall be conclusive, and the Borrower, the Admiaitste Agent and the Lenders may treat each Pavbmse name is recorded in the Regi
pursuant to the terms hereof as a Lender herediodall purposes of this Agreement, notwithstandigice to the contrary. The Register
shall be available for inspection by the Borrowed any Lender at any reasonable time and from tintiene upon reasonable prior notice.
Upon its receipt of a duly completed Assignment Asdumption executed by an assigning Lender arabsignee, the assignee’s completed
Administrative Questionnaire (unless the assigmed already be a Lender hereunder) and the progeasd recordation fee referred to in
paragraph (b) of this Section, the AdministrativgeAt shall accept such Assignment and Assumptidnerord the information contained
therein in the Register. No assignment shall kecgfe for purposes of this Agreement unless & heen recorded in the Register as providec
in this paragraph.

(e) By executing and delivering an Assignment Asdumption, the assigning Lender thereunder andsbmgnee
thereunder shall be deemed to confirm to and agitheeach other and the other parties hereto &l (i) such assigning Lender warrants
that it is the legal and beneficial owner of thierest being assigned thereby free and clear ohdagrse claim and that its Commitment and
the outstanding
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balances of its Loans, in each case without gieiifigct to assignments thereof that have not becaffaetive, are as set forth in such
Assignment and Assumption; (ii) except as set forttlause (i) above, such assigning Lender makagpresentation or warranty and
assumes no responsibility with respect to any statds, warranties or representations made in commection with this Agreement or any
other Loan Document or any other instrument or doent furnished pursuant hereto or thereto, or xieewtion, legality, validity,
enforceability, genuineness, sufficiency or valéamy of the foregoing, or the financial conditiohthe Loan Parties or the performance or
observance by the Loan Parties of any of theimaliions under this Agreement or under any othenl@acument or any other instrument or
document furnished pursuant hereto or theret9;gq@ch of the assignee and the assignor repremethiwarrants that it is legally authorized to
enter into such Assignment and Assumption; (ivhsagsignee confirms that it has received a copliisfAgreement, together with copies of
any amendments or consents entered into prioretdate of such Assignment and Assumption and capigge most recent financial
statements delivered pursuant to Section 5.01 actd ather documents and information as it has ddeappropriate to make its own credit
analysis and decision to enter into such AssignraedtAssumption; (v) such assignee will indepergemd without reliance upon the
Agents, such assigning Lender or any other Lendérbased on such documents and information aslitdgem appropriate at the time,
continue to make its own credit decisions in takingot taking action under this Agreement; (vigls@assignee appoints and authorizes the
Agents to take such action as agents on its behdlfo exercise such powers under this Agreemehttenother Loan Documents as are
delegated to them by the terms hereof and thetegéther with such powers as are reasonably intatidrereto; and (vii) such assignee
agrees that it will perform in accordance with therms all the obligations that by the terms df #hgreement are required to be performe:

it as a Lender.

(f) (i) Any Lender may, without the consent of tBerrower, or the Administrative Agent, sell paiiations to one or more
other Persons (each a “ Participgnin all or a portion of such Lender’s rights aadbbligations under this Agreement (includingalla
portion of its Commitment and the Loans owing jpptovidedthat (i) such Lender’s obligations under this Agneat shall remain
unchanged, (ii) such Lender shall remain solelpaesible to the other parties hereto for the perforce of such obligations and (iii) the
Borrower, the Administrative Agent and the othendlers shall continue to deal solely and directlhwsiuch Lender in connection with such
Lender’s rights and obligations under this Agreetnekny agreement or instrument pursuant to whitlemader sells such a participation shall
provide that such Lender shall retain the soletriglenforce this Agreement and to approve any amemt, modification or waiver of any
provision of this Agreement; providedat such agreement or instrument may providesinett Lender will not, without the consent of the
Participant, agree to any amendment, modificatiowaiver that affects such Participant and thatleurSection 9.02(b), would require the
consent of each affected Lender. Subject to papdgff)(ii) of this Section, the Borrower agreeattbach Participant shall be entitled to the
benefits of Sections 2.09, 2.10 and 2.11 to theesaxtent as if it were a Lender and had acquireihierest by assignment pursuant to
paragraph (b) of this Section. To the extent peeaiiby law, each Participant also shall

123




be entitled to the benefits of Section 9.08 as ghatiwere a Lender, provided such Participantegte be subject to Section 2.12(c) as
though it were a Lender.

(i) A Participant shall not be entitled to recemmey greater payment under Section 2.09, 2.101dr than the applicable
Lender would have been entitled to receive witlpeesto the participation sold to such Participaniess the sale of the participation
to such Participant is made with the Borrower'®priritten consent, which consent shall specificadifer to this exception. A
Participant that would be a Foreign Lender if irgva Lender shall not be entitled to the benefitSextion 2.11 unless the Borrower
is notified of the participation sold to such Papgant and such Participant agrees, for the beokfite Borrower, to comply with
Section 2.11(e) as though it were a Lender.

(g) Any Lender may at any time pledge or assige@urity interest in all or any portion of its rtghunder this Agreement to
secure obligations of such Lender, including amdgk or assignment to secure obligations to a BeReserve Bank, and this Section shall
not apply to any such pledge or assignment of arggdnterest; providedhat no such pledge or assignment of a securigyest shall release
a Lender from any of its obligations hereunderulrssitute any such pledgee or assignee for suctdreas a party hereto.

SECTION 9.05._Survival. All covenants, agreements, representations amcmties made by the Loan Parties in the Loan
Documents and in the certificates or other instmiseelivered in connection with or pursuant t@ thgreement or any other Loan Document
shall be considered to have been relied upon bytther parties hereto and shall survive the exenwtnd delivery of the Loan Documents
and the making of any Loans, regardless of anysitnyation made by any such other party or on iteatfeand notwithstanding that the
Administrative Agent or any Lender may have hadagoor knowledge of any Default or incorrect reprgation or warranty at the time any
credit is extended hereunder, and shall contindellifiorce and effect as long as the principabofiny accrued interest on any Loan or any
other amount payable under this Agreement is audstg and unpaid and so long as the Commitments havexpired or terminated. The
provisions of Sections 2.09, 2.10, 2.11 and 9.@B/ticle VIl shall survive and remain in full foe and effect regardless of the
consummation of the transactions contemplated fethb repayment of the Loans or the terminatiothisf Agreement or any provision
hereof.

SECTION 9.06._Counterparts; Integration; Effeatigss. This Agreement may be executed in counterpants g
different parties hereto on different counterpamsch of which shall constitute an original, bibawhich when taken together shall
constitute a single contract. Delivery of an exedisignature page to this Agreement by facsimilel@ctronic transmission shall be effective
as delivery of a manually signed counterpart of thgreement. This Agreement, the other Loan Docuisi@nd any separate letter
agreements with respect to fees payable to the Adtrative Agent constitute the entire contract agthe parties relating to the subject
matter hereof and supersede any and all previow®agents and understandings,
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oral or written, relating to the subject matterdwdr This Agreement shall become effective asidexyin Section 4.01.

SECTION 9.07._Severability.Any provision of this Agreement held to be indalillegal or unenforceable in any
jurisdiction shall, as to such jurisdiction, beffeetive to the extent of such invalidity, illegglior unenforceability without affecting tt
validity, legality and enforceability of the remaig provisions hereof; and the invalidity of a peutar provision in a particular jurisdiction
shall not invalidate such provision in any otheigdiction.

SECTION 9.08._Right of Setoff.If an Event of Default shall have occurred anabetinuing and the Loans shall have
become due and payable pursuant to Article Vilhdaander and each of its Affiliates is hereby autter at any time and from time to time,
to the fullest extent permitted by law, to setanffd apply any and all deposits (general or speaiad or demand, provisional or final) at any
time held and other obligations at any time owiggsbch Lender or Affiliate to or for the creditttie account of the Borrower against any of
and all the obligations of the Borrower now or ladter existing under this Agreement held by suchdeg, irrespective of whether or not si
Lender shall have made any demand under this Agmeeand although such obligations may be unmatufée rights of each Lender under
this Section are in addition to other rights andedies (including other rights of setoff) which Buender may have.

SECTION 9.09._Governing Law; Jurisdiction; Cons@n&ervice of Process(a) This Agreement shall be construed in
accordance with and governed by the law of theeSiBNew York.

(b) Each of Level 3 and the Borrower hereby in@aldy and unconditionally submits, for itself atslproperty, to the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County amithe United States District Court
the Southern District of New York, and any appelledurt from any thereof, in any action or procegdirising out of or relating to any Loan
Document, or for recognition or enforcement of ardgment, and each of the parties hereto herebyamably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such NaWw State or, to the extent permitted by
law, in such Federal court. Each of the partigstoeagrees that a final judgment in any such aaiioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthifg in this Agreement or any other
Loan Document shall affect any right that the Adistirative Agent or any Lender may otherwise havkring any action or proceeding
relating to this Agreement or any other Loan Doconhagainst Level 3, the Borrower or its propertiethe courts of any jurisdiction.

(c) Each of Level 3 and the Borrower hereby ir@ldy and unconditionally waives, to the fullesteas it may legally and
effectively do so, any objection which it may nonhereafter have to the laying of venue of any, sdtion or proceeding arising out of or
relating to this Agreement or any other Loan Docntie
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any court referred to in paragraph (b) of this Bect Each of the parties hereto hereby irrevocalaives, to the fullest extent permitted by
law, the defense of an inconvenient forum to thanteaance of such action or proceeding in any sacint.

(d) Each party to this Agreement irrevocably contséo service of process in the manner provideadtices in
Section 9.01. Nothing in this Agreement or anyeothoan Document will affect the right of any partythis Agreement to serve process in
any other manner permitted by law.

SECTION 9.10._ WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING O THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR TH
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ONONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVBGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH ORIEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOMEDGES THAT IT AND THE OTHER PARTIES HERETO
HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BYAMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.

SECTION 9.11._HeadingsArticle and Section headings and the Table oft@us used herein are for convenience of
reference only, are not part of this Agreementstmall not affect the construction of, or be tak&tio iconsideration in interpreting, this
Agreement.

SECTION 9.12._Confidentiality. The Administrative Agent and each Lender agreesdintain the confidentiality of the
Information (as defined below), except that Infotima may be disclosed (a) to its and its Affilidtdsectors, officers, employees and agents,
including accountants, legal counsel and othersaaisi(it being understood that the Persons to wéiach disclosure is made will be inform
of the confidential nature of such Information amstructed to keep such Information confidenti@d),to the extent requested by any
regulatory authority, (c) to the extent requireddmyplicable laws or regulations or by any subpasrsimilar legal process, (d) to any other
party to this Agreement, (e) in connection with &xercise of any remedies hereunder or any suigraor proceeding relating to this
Agreement or any other Loan Document or the enfoss of rights hereunder or thereunder, (f) suliigein agreement containing
provisions substantially the same as those of3bigion, to any pledgee referred to in Section(@)0dr to any assignee of or Participant ir
any prospective assignee of or Participant in,@rnts rights or obligations under this Agreemedg), with the consent of the Borrower, (h) to
the extent such Information (i) becomes publiclgitable other than as a result of a breach ofSkistion, (ii) becomes available to the
Administrative Agent or any Lender on a nonconfidlrbasis from a source other than Level 3 oBbeower, (i) to any direct or indirect

126




contractual counterparty in swap agreements or sastractual counterparty’s professional advisorl@mg as such contractual counterparty
or professional advisor to such contractual coyatey agrees to be bound by the provisions of$kistion or (j) to the National Association
of Insurance Commissioners or any similar orgafsadr any nationally recognized rating agency tieguires access to information about a
Lender’s investment portfolio in connection withings issued with respect to such Lender. Foptirposes of this Section, “ Information
means all information received from Level 3 or B@rower relating to Level 3 or the Borrower orlitgsiness (including information
obtained through the exercise of a Lender’s rigintder Sections 5.01) other than any such informahat is available to the Administrative
Agent or any Lender on a nonconfidential basisrgnalisclosure by Level 3 or the Borrower. Any$tm required to maintain the
confidentiality of Information as provided in tHsection shall be considered to have complied wstiolbligation to do so if such Person has
exercised the same degree of care to maintainatiédentiality of such Information as such Persasuld accord to its own confidential
information.

SECTION 9.13._Interest Rate LimitatiorNotwithstanding anything herein to the contrdinat any time the interest rate
applicable to any Loan, together with all fees,rgla and other amounts which are treated as ih@nesich Loan under applicable law
(collectively the “ Charge9, shall exceed the maximum lawful rate (the “ Maxm Raté€’) which may be contracted for, charged, taken,
received or reserved by the Lender holding suclinaccordance with applicable law, the rate tériest payable in respect of such Loan
hereunder, together with all Charges payable ipaetsthereof, shall be limited to the Maximum Raatel, to the extent lawful, the interest and
Charges that would have been payable in respesttabif Loan but were not payable as a result of pieeation of this Section shall be
cumulated and the interest and Charges payablectolsender in respect of other Loans or periodd bkancreased (but not above the
Maximum Rate therefor) until such cumulated amotagether with interest thereon at the Federal BuEftective Rate to the date of
repayment, shall have been received by such Lender.

SECTION 9.14. Release of Subsidiary Loan Parties@ollateral. (a) Notwithstanding any contrary provision herer
in any other Loan Document, if Level 3 shall reqube release under any Security Document of §)afrits Subsidiaries (other than the
Borrower or Level 3 LLC) or any Collateral to bddsor otherwise disposed of (including through slaée or disposition of any Subsidiary
(other than the Borrower or Level 3 LLC) owning auch Subsidiary or Collateral) to a Person othant_evel 3 or a Subsidiary of Level 3
in a transaction permitted under the terms of Agjeeement (including to the extent permitted byteec6.07, 6.08 or 6.10), (ii) any
Receivables, collections thereof and accounts ksttal solely for the collection of such Receivatiie secure the Incurrence of Indebtedness
pursuant to a Qualified Receivable Facility as pteat by Section 6.01(b)(ii) or 6.02(b)(ii) or {iiany Property that is to become subject to
any Lien permitted to be Incurred under Sectio®@i)§3) or (4), and shall deliver to the Collatefggent a certificate to the effect that such
sale or other disposition and the application efgihoceeds thereof will comply with the terms a$ thgreement and that no Event of Default
shall have occurred and be continuing, the Cobidi&gent, if satisfied that the applicable certfie is correct, and if satisfied with
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any arrangements for the receipt and deposit afgads of such transaction to the extent requireé@mugection 6.07(b), shall, unless an Event
of Default has occurred and is continuing, exeaug deliver all such instruments, releases, fimanstatements or other agreements, anc

all such further actions, as shall be necessagfftatuate the release of such Subsidiary or stlat€ral substantially simultaneously with

at any time after the completion of such sale beotlisposition; providethat if the Collateral to be sold or otherwise disgd of is sold or
otherwise disposed of by a Grantor in a transagiEnmitted by the Credit Agreement to a Personrdtien Level 3 or a Subsidiary of

Level 3, then such Collateral shall be automatjcadleased from any Lien created by this Agreemoeiiny other Loan Document upon the
effectiveness of such sale or disposition. Anyhstease shall be without recourse to, or reptatien or warranty by, the Collateral Agent
and shall not require the consent of any Lenddre Qollateral Agent shall execute and deliver adhsreleases, termination statements or
other instruments, and take all such further astias shall be necessary to effectuate or confiyrrelease of Collateral required by this
paragraph.

(b) Without limiting the provisions of Section 3,0_evel 3 and the Borrower shall reimburse thdaetal Agent for all
reasonable out-of-pocket costs and expenses, ingltide reasonable fees, charges and disbursewfecsinsel, incurred by it in connection
with any action contemplated by this Section.

(c) No such termination or cessation shall relegstuce or otherwise adversely affect the oblagegtiof any other Loan
Party under this Agreement or any other Loan Doaunal of which obligations continue to remainfidl force and effect.

SECTION 9.15._Senior Debt Statusn the event that Level 3 or any Subsidiary oféle3 shall at any time issue or have
outstanding any Indebtedness that by its termalierslinated to any other Indebtedness of Levelsuoh Subsidiary, Level 3 shall take or
cause such Subsidiary to take all such actionbalst®e necessary to cause the Obligations to itotessenior indebtedness (however
denominated) in respect of such subordinated Irdisigtss and to enable the Lenders to have and sxarty payment blockage or other
remedies available or potentially available to leoddof senior indebtedness under the terms of suisbrdinated Indebtedness. Without
limiting the foregoing, the Obligations are herelesignated as “senior indebtedness” and, if rele@a‘designated senior indebtedness” in
respect of all such subordinated Indebtedness rmnfiidher given all such other designations adl blearequired under the terms of any such
subordinated Indebtedness in order that the Lendayshave and exercise any payment blockage or mheedies available or potentially
available to holders of senior indebtedness urteetdrms of such subordinated indebtedness.

SECTION 9.16._No Fiduciary Relationshig.evel 3 and the Borrower, on behalf of themsebled the Subsidiaries, agree
that in connection with all aspects of the transastcontemplated hereby and any communicatioasmmection therewith, Level 3, the
Borrower, the Subsidiaries and their Affiliates,tbe one hand, and the Agent and the Lenders amdAffiliates, on the other hand, will ha
a business relationship that does not create, plidation or otherwise, any fiduciary duty on the
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part of the Agent, the Lenders, or their Affiliatasd no such duty will be deemed to have aris&wimection with any such transactions or
communications.
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IN WITNESS WHEREOF, the parties hereto have catisisdCredit Agreement to be duly executed by thespective
authorized officers as of the day and year firstvabwritten.




