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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reportetfnuary 20, 2010

Level 3 Communications, Inc.

(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-klis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

O Written communications pursuant to Rule 425 unHerSecurities Act (17 CFR 230.4z

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




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

On January 20, 2010, Level 3 Communications, Iievel 3") and its wholly owned subsidiary, LeveFiancing, Inc. (“Level 3 Financiny”
entered into an indenture (the “Indenture”) witheTBank of New York Mellon, as trustee, in connattidgth Level 3 Financing’s issuance of
$640,000,000 in aggregate principal amount of 0% 1Senior Notes due 2018 (the “10% Senior Not&dig net proceeds from the offering .
being used to fund Level 3 Financing’s purchasisaf2.25% Senior Notes due 2013 in a concurrettteeoffer and consent solicitation.

The 10% Senior Notes are senior unsecured obligat Level 3 Financing, ranking equal in rightpafyment with all other senior unsecured
obligations of Level 3 Financing. Level 3 has gudead the 10% Senior Notes. The 10% Senior Notksnature on February 1, 2018. Inter
on the Notes will be payable on February 1 and Audwf each year, beginning on August 1, 2010.

The 10% Senior Notes will be subject to redempéibthe option of Level 3 Financing, in whole ompiart, at any time or from time to time,
upon not less than 30 nor more than 60 days’ pidtice, (i) prior to February 1, 2014, at 100%la# principal amount of 10% Senior Notes so
redeemed plus (A) the applicable make-whole prengatrforth in the Indenture, as of the redemptiate dind (B) accrued and unpaid interest
thereon (if any) up to, but not including, the nex¢ion date (in each case, subject to the rigliodders of record on the relevant record date to
receive interest due on the relevant interest payate), and (i) on and after February 14, 2@t4he redemption prices set forth below
(expressed as a percentage of principal amoun®,gaicrued and unpaid interest thereon (if anytbuput not including the redemption date
(subject to the right of holders of record on tbkevant record date to receive interest due omelesant interest payment date). The redem,
price for the 10% Senior Notes if redeemed durirgtivelve months beginning (i) February 1, 201%05.0%, (ii) February 1, 2015 is 102.5%
and (iii) February 1, 2016 is 100.0%.

At any time or from time to time on or prior to Fehry 1, 2013, Level 3 Financing may redeem ups®% ®f the original aggregate principal
amount of the 10% Senior Notes at a redemptiore@ual to 110.00% of the principal amount of tB&I1Senior Rate Notes so redeemed,
plus accrued and unpaid interest thereon (if apyfpubut not including the redemption date (sutdjethe right of holders of record on the
relevant record date to receive interest due omdlevant interest payment date), with the net gasheeds contributed to the capital of Level 3
Financing from one or more private placements tsqres other than affiliates of Level 3 or underteritpublic offerings of common stock of
Level 3 resulting, in each case, in gross proceéds least $100 million in the aggregapepvided, howevethat at least 65% of the original
aggregate principal amount of the 10% Senior Net@sld remain outstanding immediately after givirifpet to such redemption. Any such
redemption shall be made within 90 days followinglsprivate placement or public offering upon restsl than 30 nor more than 60 days’ prior
notice.

The offering of the 10% Senior Notes was not begiistered under the Securities Act of 1933, as dedrand the 10% Senior Notes may not
be offered or sold in the United States absent




registration or an applicable exemption from regisdn requirements. The 10% Senior Notes werg totqualified institutional buyers” as
defined in Rule 144A under the Securities Act 0839as amended, and non-U.S. persons outside tied 8tates under Regulation S under
the Securities Act of 1933, as amended.

On January 20, 2010, Level 3, Level 3 Financing thednitial purchasers of the 10% Senior Notegnt into a registration rights agreement
(the “Registration Agreementtegarding the 10% Senior Notes pursuant to whiokeL® and Level 3 Financing agreed, among othegtitc
file an exchange offer registration statement whih Securities and Exchange Commission.

The Indenture is filed as Exhibit 4.1 to this FABAK and incorporated herein by reference. The dasuns of the material terms of that
indenture are qualified in their entirety by refere to such exhibit.

The Registration Agreement is filed as Exhibit th2his Form 8-K and incorporated herein by refeseerThe descriptions of the material terms
of the Registration Agreement are qualified in tlegitirety by reference to such exhibit.

Item 8.01. Other Events
Private Offering

On January 20, 2010, Level 3 issued a press retelang to the closing of Level 3 Financing’svate offering of $640 million aggregate
principal amount of 10% Senior Notes.

The press release is filed as Exhibit 99.1 to @isrent Report and is incorporated herein by refeges if set forth in full.
Tender Offer and Consent Solicitation

On January 20, 2010, Level 3 issued a press retgasmincing that, as part of Level 3 Financingsvmusly announced tender offer and
consent solicitation relating to Level 3 Financsd2.25% Senior Notes due 2013 (the “12.25% Séabes”),as of 5:00 p.m., New York Cit
time, on January 19, 2010 (the “Consent Time”),dle/Financing had received valid consents fromhtblders of substantially all of the
outstanding 12.25% Senior Notes to amend the indemelating to the 12.25% Senior Notes to elingratbstantially all of the covenants and
certain events of default and related provisionga@oed in the indenture relating to the 12.25%i@eXotes. As of the Consent Time, holders
of 12.25% Senior Notes representing approximat@l4% of the aggregate principal amount of the antding 12.25% Senior Notes (or
$546,882,000 aggregate principal amount) had texdeotes in the tender offer and consented tonitheniture amendments. The 12.25%
Notes tendered in the tender offer on or prioheeConsent Time were accepted and paid for by L&#¥@hancing on January 20, 20

That press release is filed as Exhibit 99.2 to @usrent Report and is incorporated herein by esfee as if set forth in full.

In connection with the tender offer and consericgation, on January 20, 2010, Level 3 Financingeeed into a supplemental indenture,
among Level 3, Level 3 Financing, Level 3




Communications, LLC and The Bank of New York Mellas Trustee (the “Supplemental Indentutegffect the amendments to the inden
relating to the 12.25% Senior Notes.

The Supplemental Indenture is filed as Exhibittd.ghis Current Report and is incorporated hergingberence as if set forth in full.
This report is not an offer to purchase, a soliicitaof an offer to purchase, or a solicitatioraafoffer to sell securities with respect to the
12.25% Senior Notes. The tender offer and cong#ititation may only be made pursuant to the teofthe offer to purchase and consent
solicitation statement relating to the consentc#taliion and the related letter of transmittal deftter of consent.
[tem 9.01. Financial Statements and Exhibits

(a) Financial Statements of Business Acquired

None
(b) Pro Forma Financial Information

None

(c) Shell Company Transactions

None
(d) Exhibits
4.1 Indenture, dated as of January 20, 2010, amongl Be€emmunications, Inc., as Guarantor, Level 3Rwing, Inc., as

Issuer, and The Bank of New York Mellon, as Trustetating to the 10% Senior Notes due 2018 of L8&inancing, Inc.

4.2 Registration Agreement, dated as of January 20),28hong Level 3 Communications, Inc., Level 3 Reiag, Inc. and
Banc of America Securities LLC, Citigroup Global Mats Inc. and Morgan Stanley & Co. Incorporatesirépresentatives
the initial purchasers of the 10% Senior Notes2luE8), relating to Level 3 Financing, Inc.’s 10%n®e Notes due 2018.

4.3 Supplemental Indenture, dated as of January 2@, 20fong Level 3 Financing, Inc., Level 3 Commuti@tss, Inc., Level .
Communications, LLC and The Bank of New York Mellas Trustee, supplementing the Indenture, dated ldsrch 14,
2006, among Level 3 Financing, Inc., as IssuergL8WCommunications, Inc., as Guarantor, and ThekBd New York as
Trustee, as supplemented on October 12, 2006, da#ua007 and February 23, 2007, relating to L&vEInancing, Inc.’s
12.25% Senior Notes due 2013.




99.1 Press Release, dated January 20, 2010, relatthg wosing of the private offering of senior nobgsLevel 3 Financing, In

99.2 Press Release, dated January 20, 2010, relatihg teceipt of requisite consents and executicafpplemental indenture
in Level 3 Financing, Inc.’s tender offer and camtssolicitation relating to Level 3 Financing, 1r&12.25% Senior Notes d
2013.




SIGNATURES

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

Level 3 Communications, In

By: /s/ Neil J. Ecksteil
Neil J. Ecksteir
Senior Vice Presider

Date: January 21, 20:
[Signature Page to Form 8-K]
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Exhibit 4.1

LEVEL 3 COMMUNICATIONS, INC.,
as Guarantor,
LEVEL 3 FINANCING, INC.,
as Issuer,
and
THE BANK OF NEW YORK MELLON,

as Trustee

Indenture

Dated as of January 20, 2010

10% Senior Notes Due 2018
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INDENTURE, dated as of January 20, 2010, among L&¥&mmunications, Inc., a corporation duly orgawi and existing under t
laws of the State of Delaware (herein called “P&)ehaving its principal office at 1025 Eldorad@@evard, Broomfield, Colorado 80021,
Level 3 Financing, Inc. (the “Issuer”), having jiincipal office at 1025 Eldorado Boulevard, Brodgtd, Colorado 80021, and The Bank of
New York Mellon, a New York banking corporation, Baistee (herein called ti“Trustee”).

RECITALS OF THE ISSUER

The Issuer has duly authorized the creation ofane of 10% Senior Notes Due 2018 (the “Initialusi¢ies”) and, if and when issued
pursuant to a Registered Exchange Offer or Prizatdhange Offer pursuant to a Registration Agreerfarthe Initial Securities, 10% Senior
Notes Due 2018 (th“Exchange Securities” and, together with the Ihilacurities, the “Securities”), of substantialettenor and amount
hereinafter set forth, and to provide thereforlgseier and Parent have duly authorized the execatid delivery of this Indenture.

All things necessary have been done to make theriBes, when executed by the Issuer and authdaticand delivered hereunder ¢
duly issued by the Issuer, the valid and legalhydbig obligations of the Issuer and to make thaehture a valid and legally binding agreen
of each of Parent, the Issuer and the Trusteegdardance with their and its terms.

Simultaneously with the closing of the offeringtbé Initial Securities, the Issuer will lend thet peoceeds of the issuance of the
Securities and certain cash on hand to Level 3 lrlL@turn for the Offering Proceeds Note. Curngntevel 3 LLC is the obligor on the Par
Intercompany Note. Pursuant to the Parent Intepammy Note Subordination Agreement, Level 3 LLC'$§gdtions under the Parent
Intercompany Note will be subordinated to its oatigns under the Offering Proceeds Note upon thigdd circumstances set forth therein.
set forth herein, under certain circumstances,riRésti Subsidiaries will be required to enter iatblote Guarantee and an Offering Proceeds
Note Guarantee and subordinate certain intercomphbligations to their obligations under such gusgarpursuant to the Parent Intercomp
Note Subordination Agreement. On March 13, 20@FgRt, as guarantor, the Issuer, as borrower, Mieynch Capital Corporation, &
administrative agent and collateral agent, ancagehenders entered into a credit agreement putsaawhich the lenders extended a $1.4
billion senior secured term loan to the Issuere ®suer lent the proceeds of the term loan to IL&vé C in return for the Loan Proceeds
Note. On April 16, 2009, the parties thereto aneehalnd restated the credit facility to increasebibreowings thereunder through the crea
of a $220 million Tranche B Term Loan, increasedB million to $280 million by amendment on May, PB09, that matures on March 13,
2014. The Issuer lent the net proceeds of thechi@B Term Loan, together with cash on hand, teeL8WLC and the Loan Proceeds Note
was amended and restated to increase the priranipalint by $280 million. Pursuant to the Offerimgd®eds Note Subordination Agreement,
Level 3 LLC’s obligations under the Offering ProdseNote will be subordinated to its obligations enthe Loan Proceeds Note upon the
limited circumstances set forth therein.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:




For and in consideration of the premises and tlehase of the Securities by the Holders theredd, mtutually covenanted and agre
for the equal and proportionate benefit of all Hoklof the Securities, as follows:

ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION

SECTION 101. Definitions.

For all purposes of this Indenture, including theitals set forth above, except as otherwise esfyrgsovided or unless the context
otherwise requires:

(@) the terms defined in this Article bafie meanings assigned to them in this Articld,ianlude the plural as well as
the singular;
(b) all other terms used herein whichdefined in the Trust Indenture Act, either direat by reference therein, have

the meanings assigned to them therein;

(c) all accounting terms not otherwisérdel herein have the meanings assigned to theandardance with generally
accepted accounting principles, and, except aswise herein expressly provided, the term “gengraticepted accounting principles”
with respect to any computation required or perditiereunder shall mean United States generalBpéed accounting principles as
in effect on the date of this Indenture;

(d) the words “herein”, “hereof” and “leeinder” and other words of similar import refeths Indenture as a whole
and not to any particular Article, Section, paragrar other subdivision;

(e) unless otherwise indicated, referenoéArticles, Sections, paragraphs or other subidivs are references to such
Articles, Sections, paragraphs or other subdivsiginthis Indenture; and

® “or” is not exclusive and “includifigneans including without limitation.

“Accreted Value”of any Debt issued at a price less than the prad@mount at stated maturity, means, as of anyafatetermination
an amount equal to the sum of (a) the issue pfiseah Debt as determined in accordance with Sedtky3 of the Code or any successor
provisions plus (b) the aggregate of the portidithe original issue discount (the excess of thewms considered as part of the “stated
redemption price at maturity” of such Debt withiretmeaning of Section 1273(a)(2) of the Code orsarwgessor provisions, whether
denominated as principal or interest, over thedgwice of such Debt) that shall theretofore hasawed pursuant to Section 1272 of the Code
(without regard to Section 1272(a)(7) of the Cdden




the date of issue of such Debt to the date of detation, minus all amounts theretofore paid irpezs of such Debt, which amounts are
considered as part of the “stated redemption @icaaturity” of such Debt within the meaning of & 1273(a)(2) of the Code or any
successor provisions (whether such amounts paid desrominated principal or interest).

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

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

“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010 and
Section 1011, 10% Senior Notes due 2018 issued firamto time after the Issue Date under the tesfrikis Indenture (other than pursuant to
Section 306, 307, 1016 or 1108 of this Indentur @her than Exchange Securities or Private Exobh&wegurities issued pursuant to an
exchange offer for other Securities outstandingeurkis Indenture).

“Affiliate” of any Person means any other Persarchly or indirectly controlling or controlled by ander direct or indirect common
control with such Person. For the purposes ofdafition, “control” when used with respect toyaPerson means the power to direct the
management and policies of such Person, directigdirectly, whether through the ownership of vgtsecurities, by contract or otherwise;
the terms “controlling” and “controlled” have meags correlative to the foregoing. For purposeSextions 1016 and 1018 and the definition
of “Telecommunications/IS Assets” only, “Affiliateshall also mean any beneficial owner of sharesessmting 10% or more of the total vot
power of the Voting Stock (on a fully diluted bgsi$ Parent or of rights or warrants to purchasehsvioting Stock (whether or not currently
exercisable) and any Person who would be an Atifilef any such beneficial owner pursuant to thet §entence hereof.

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

“Asset Disposition” means any transfer, conveyaseé, lease, issuance or other disposition bynPareany Restricted Subsidiary in
one or more related transactions (including a clidfestion or merger or other sale of any such Ret&td Subsidiary with, into or to another
Person in a transaction in which such RestrictdusBliary ceases to be a Restricted Subsidiary Rabut excluding a disposition by a
Restricted Subsidiary to Parent or a RestrictedsiBlidry or by Parent to a Restricted Subsidiary(i)athares of Capital Stock or other
ownership interests of a Restricted Subsidiarygothan as permitted by clause (v), (vi), (viiio) of Section 1017), (ii) substantially all of
the assets of Parent or any Restricted Subsidigmesenting a division or line of business or @Giher Property of Parent or any Restricted
Subsidiary outside of the ordinary course of bussnexcluding any transfer, conveyance, sale,
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lease or other disposition of equipment that iso@@ie or no longer used by or useful to Parent}yidledin each case that the aggregate
consideration for such transfer, conveyance, $edse or other disposition is equal to $5,000,00@0@re in any 12-month period. The
following shall not be Asset Dispositions: (i) Reétted Telecommunications Capital Asset Disposgitimt comply with clause (i) of the first
paragraph of Section 1016, (ii) when used with eespo Parent, any Asset Disposition permitted gamsto Article Eight which constitutes a
disposition of all or substantially all of the atssef Parent and the Restricted Subsidiaries takemwhole, (iii) Receivables sales constituting
Debt under Qualified Receivable Facilities pernditte be Incurred pursuant to Section 1010 or Sedt¥l 1 and (iv) any disposition that
constitutes a Permitted Investment or a Restrit@gnent permitted by Section 1012.

“Attributable Value” means, as to any particulaade under which any Person is at the time liatllerdhan a Capital Lease
Obligation, and at any date as of which the amthrteof is to be determined, the total net amofintrat required to be paid by such Person
under such lease during the remaining term thegmecdiuding any period for which such lease has bedanded) as determined in accordance
with generally accepted accounting principles, disted from the last date of such remaining terthéodate of determination at a rate per
annum equal to the discount rate which would bdiegipe to a Capital Lease Obligation with likertein accordance with generally accepted
accounting principles. The net amount of rent eglito be paid under any such lease for any sedbgshall be the aggregate amount of rent
payable by the lessee with respect to such pefted excluding amounts required to be paid on aotofiinsurance, taxes, assessments, ut
operating and labor costs and similar chargeghdrcase of any lease which is terminable by thgele upon the payment of penalty, such net
amount shall also include the lesser of the amofiatich penalty (in which case no rent shall besiared as required to be paid under such
lease subsequent to the first date upon which ytlseaso terminated) or the rent which would othseaie required to be paid if such lease is
not so terminated. “Attributable Value” meansi@a Capital Lease Obligation, the principal amdbeteof.

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

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

“Business Day” means each Monday, Tuesday, Wedgge3thairsday and Friday which is not a day on whiahking institutions in
The City of New York are authorized or obligatedlay or executive order to close.

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

“Capital Stock” of any Person means any and alieshdnterests, participations or other equivalémtsvever designated) of corporate
stock or other equity participations, includingtparship interests, whether general or limitedswith Person and any rights (other than debt
securities convertible or exchangeable into antgduierest), warrants or options to acquire anitggaterest in such Person.

“Cash Equivalents” means (i) Government Securiti@uring, or subject to tender at the option oftibkler thereof, within two years
after the date of acquisition thereof, (ii) timepdsits and certificates of deposit of any comméitmaak organized in the United States having
capital and surplus in excess of $500,000,000cmmamercial bank organized under the law of anyratbentry that is a member of the OECD
having total assets in excess of $500,000,00agdoiieign currency equivalent at the time) wittnaturity date not more than one year frorr
date of acquisition, (iii) repurchase obligationighva term of not more than 30 days for underlysegurities of the types described in clause
(i) above entered into with (x) any bank meeting dgualifications specified in clause (ii) abovg@rany primary government securities dealer
reporting to the Market Reports Division of the Eral Reserve Bank of New York, (iv) direct obligais issued by any state of the United
States of America or any political subdivision afyasuch state or any public instrumentality themaaturing, or subject to tender at the option
of the holder thereof, within 90 days after theedait acquisition thereof; providedowever, that at the time of acquisition, the long-ternbtde
of such state, political subdivision or public mshentality has a rating of A (or higher) from S&PA-2 (or higher) from Moody’s (or, if at
any time neither S&P nor Moody’s shall be ratinglsobligations, then an equivalent rating from sattter nationally recognized rating
service acceptable to the Trustee), (v) commepagkr issued by the parent corporation of any camialdank organized in the United States
having capital and surplus in excess of $500,0@d@ commercial bank organized under the lavemgfother country that is a member of
the OECD having total assets in excess of $5000000.0r its foreign currency equivalent at the fingnd commercial paper issued by others
having one of the two highest ratings obtainaldenfeither S&P or Moody’s (or, if at any time neitt&P nor Moody'’s shall be rating such
obligations, then from such other nationally redegd rating service acceptable to the Trustee)imedch case maturing within one year after
the date of acquisition, (vi) overnight bank depoand bankers’ acceptances at any commercial dr@akized in the United States having
capital and surplus in excess of $500,000,000ammamercial bank organized under the laws of angrotbuntry that is a member of the
OECD having total assets in excess of $500,000000ids foreign currency equivalent at the time)i)(deposits available for withdrawal on
demand with a commercial bank organized in the édhBtates having capital and surplus in excess5@®$00,000 or a commercial bank
organized under the laws of any other country ihhatmember of the OECD having total assets insxoé$500,000,000 (or its foreign
currency equivalent at the time) and (viii) investits in money market funds
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substantially all of whose assets comprise seearif the types described in clauses (i) through (v
“Change of Control” has the meaning specified iotlea 1009.
“Change of Control Triggering Event” has the megrépecified in Section 1009.
“Code” means the Internal Revenue Code of 198&n@nded.

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

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

“Consolidated Capital Ratio” means as of the daetermination the ratio of (i) the aggregate antaf Debt of Parent and its
Restricted Subsidiaries on a consolidated basi¢ tiee date of determination to (ii) the sum 0f%2)024,000,000, (b) the aggregate net
proceeds to Parent from the issuance or sale o€apital Stock (including Preferred Stock) of Pam@her than Disqualified Stock subsequent
to the Measurement Date, (c) the aggregate neepdscfrom the issuance or sale of Debt of PareabhypiRestricted Subsidiary subsequent to
the Measurement Date convertible or exchangeatedapital Stock of Parent other than Disqualifstdck, in each case upon conversion or
exchange thereof into Capital Stock of Parent syileset to the Measurement Date and (d) the aftega#x on the sale, subsequent to the
Measurement Date, of Special Assets to the extert Special Assets have been sold for cash, Casivdtents, Telecommunications/IS
Assets or the assumption of Debt of Parent or aestriRted Subsidiary (other than Debt that is sdipated to the Securities or any applicable
Note Guarantee or Offering Proceeds Note Guaraatag)elease of Parent and all Restricted Subgdifnom all liability on the Dek
assumed; provideghowever, that, for purposes of calculation of the Consaikdi Capital Ratio, the net proceeds from the isseiar sale of
Capital Stock or Debt described in clause (b) pafiove shall not be included to the extent (xhguoceeds have been utilized to make a
Permitted Investment under clause (i) of the dgdinithereof or a Restricted Payment or (y) suchi@hStock or Debt shall have been issued
or sold to Parent, a Subsidiary of Parent or anleyep stock ownership plan or trust establishe®&sent or any such Subsidiary for the
benefit of their employees.

“Consolidated Cash Flow Available for Fixed Charges Parent and its Restricted Subsidiaries ortli@ Issuer and the Issuer
Restricted Subsidiaries for any period means thesGlidated Net Income of Parent and its Restri€ebisidiaries or the Issuer and the Issuer
Restricted Subsidiaries, as applicable, for suctogéncreased by the sum of, to the extent redusirch Consolidated Net Income for such
period, (i) Consolidated Interest Expense of Paaantits Restricted Subsidiaries or the Issuerthadssuer Restricted Subsidiaries, as
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applicable, for such period, plus (ii) Consolidatedome Tax Expense of Parent and its Restrictdx$iBiaries or the Issuer and the Issuer
Restricted Subsidiaries, as applicable, for suctogeplus (iii) consolidated depreciation and atization expense and any other non-cash
items (other than any such non-cash item to thengxhat it represents an accrual of or reservedsh expenditures in any future period) for
Parent and its Restricted Subsidiaries or for $isaér and the Issuer Restricted Subsidiaries,@galple, plus (iv) any non-recurring expenses
or charges (other than depreciation or amortizatiqense) related to any equity offering, Permitteestment, acquisition, disposition,
recapitalization or the Incurrence of Debt pernditte be Incurred under this Indenture (includingfnancing thereof) (whether or not
successful), including (a) such fees, expensebanges related to the offering of the Securitiasl{iding breakage costs in connection with
hedging obligations) and (b) any amendment or athadification of the Securities, and, in each cdselucted (and not added back) in
computing Consolidated Net Income; providdwbwever, that there shall be excluded therefrom the Cadastdd Cash Flow Available for
Fixed Charges (if positive) of any Restricted Sdlasy or Issuer Restricted Subsidiary, as appledébhlculated separately for such Restricted
Subsidiary or Issuer Restricted Subsidiary in e manner as provided above for Parent or thensas applicable) that is subject to a
restriction which prevents the payment of dividendthe making of distributions to Parent or anotfRestricted Subsidiary or to the Issuer or
another Issuer Restricted Subsidiary, as applicéblhe extent of such restrictions.

“Consolidated Income Tax Expense” for Parent andRiestricted Subsidiaries or for the Issuer andstger Restricted Subsidiaries
for any period means the aggregate amounts ofrthegons for income taxes of Parent and its Retgtti Subsidiaries or the Issuer and the
Issuer Restricted Subsidiaries, as applicablesdoh period calculated on a consolidated basisdordance with generally accepted accour
principles.

“Consolidated Interest Expense” for Parent an®Réstricted Subsidiaries or the Issuer and the tdRastricted Subsidiaries for any
period means the interest expense included in satidiated income statement (excluding interestrimepof Parent and its Restricted
Subsidiaries or the Issuer and the Issuer RestriBtdsidiaries, as applicable, for such perioccooedance with generally accepted accounting
principles, including without limitation or duplitan (or, to the extent not so included, with tldeliéion of), (i) the amortization of Debt
discounts and issuance costs, including commitifess; (i) any payments or fees with respect tefstof 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 Stockd2nds (other than dividends paid in shares efd?tred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruedjiilified Stock Dividends, whether or not declaseg@aid; (vi) interest on Debt guaranteed
by Parent and its Restricted Subsidiaries or thedisand the Issuer Restricted Subsidiaries, dgaple; (vii) the portion of any Capital Lease
Obligation or Sale and Leaseback Transaction paithg such period that is allocable to interestesge; (viii) interest Incurred in connection
with investments in discontinued operations; amjittie cash contributions to any employee stockeyahiip plan or similar trust to the extent
such contributions are used by such plan or toupty interest or fees to any Person (other tha@nPar a Restricted Subsidiary or the Issu
an




Issuer Restricted Subsidiary, as applicable) imegtion with Debt Incurred by such plan or trust.

“Consolidated Net Income” for Parent and its Retd Subsidiaries or the Issuer and the IssueriBiest Subsidiaries for any period
means the net income (or loss) of Parent and is$riReed Subsidiaries or the Issuer and the IsRastricted Subsidiaries, as applicable, for
such period determined on a consolidated basisdardance with generally accepted accounting pplasi provided however, that there she
be excluded therefrom (a) for purposes of Sect@?lonly, the net income (or loss) of any Persajuited by Parent or a Restricted
Subsidiary or the Issuer or an Issuer Restrictdabidiary, as applicable, in a pooling-of-interdsésmsaction for any period prior to the date of
such transaction, (b) the net income (or losshgfRerson that is not a Restricted Subsidiary dssimer Restricted Subsidiary, as applicable,
except to the extent of the amount of dividendstber distributions actually paid to Parent or atReted Subsidiary or to the Issuer or an
Issuer Restricted Subsidiary, as applicable, by erson during such period (except, for purpo§&ection 1012 only, to the extent such
dividends or distributions have been subtractethftioe calculation of the amount of Investmentsujgp®rt the actual making of Investments),
(c) gains or losses realized upon the sale or alisposition of any Property of Parent or its Rettd Subsidiaries or the Issuer or the Issuer
Restricted Subsidiaries, as applicable, that issotat or disposed of in the ordinary course of hess (it being understood that Permitted
Telecommunications Capital Asset Dispositions shaltonsidered to be in the ordinary course ofrtass), (d) gains or losses realized upon
the sale or other disposition of any Special Asge)sall extraordinary gains and extraordinarséss determined in accordance with generally
accepted accounting principles, (f) the cumulaséffect of changes in accounting principles, (g)+eash gains or losses resulting from
fluctuations in currency exchange rates, (h) any-cash expense related to the issuance to employetctors of Parent or any Restricted
Subsidiary or the Issuer or any Issuer RestrictdesBliary, as applicable, of (1) options to pureh@spital Stock of Parent or such Restricted
Subsidiary or the Issuer or such Issuer RestriStdusidiary, as applicable, or (2) other compengaights; provided in either case, that such
options or rights, by their terms can be redeentéldeaoption of the holder of such option or righty for Capital Stock, (i) with respect to a
Restricted Subsidiary or an Issuestricted Subsidiary, as applicable, that is nrelly Owned Subsidiary any aggregate net incoonéoss,
in excess of Parent’s or any Restricted Subsidsavy’'the Issuer’'s or any Issuer Restricted Subsidiaas applicable, pro rata share of the net
income (or loss) of such Restricted Subsidiaryssuér Restricted Subsidiary, as applicable, thadtis Wholly Owned Subsidiary; (j) if the
period is the second, third or fourth fiscal quade2003 or the first fiscal quarter of 2004, ygeegate of $293,686,650 for all such quarters
(such amount relating to communications revenuesgrzed by Parent and its Subsidiaries in conoeatith the amendment in
February 2003 of the 1998 Cost Sharing and IRU @mgpuent with XO Communications); and (k) for purposésalculating Pro Forma
Consolidated Cash Flow Available for Fixed Chargegaragraphs (a) and (b) of Section 1010 and papag (a) and (b) of Section 1011 only,
ordinary losses or gains (including related feas @penses) on early extinguishment of Debt; pediflirtherthat there shall further be
excluded therefrom the net income (but not nef)lobany Restricted Subsidiary or any Issuer Rettd Subsidiary, as applicable, that is
subject to a restriction which prevents the payneéwlividends or the making of distributions to &aror another Restricted

8




Subsidiary or to the Issuer or another Issuer Réstk Subsidiary, as applicable, to the extenuuchsestriction.

“Consolidated Net Worth” of any Person means tbeldtolders’ equity of such Person, determined oaresolidated basis in
accordance with generally accepted accounting iples; less amounts attributable to Disqualifiedc8tof such Person.

“Consolidated Tangible Assets” of any Person mehedotal amount of assets (less applicable resexnd other properly deductible
items) which under generally accepted accountiimgciples would be included on a consolidated batasteeet of such Person and its
Subsidiaries after deducting therefrom all goodwiide names, trademarks, patents, unamortizeéddgstount and expense and other like
intangibles, which in each case under generallgpted accounting principles would be included arhstonsolidated balance sheet.

“Corporate Trust Office” means the principal corgtertrust office of the Trustee, at which at anstipalar time its corporate trust
business shall be administered, which office adidie of execution of this Indenture is located@t Barclay Street, Floor 8 West, New York,
New York 10286, except that, with respect to prestgon of Securities for payment or for registratmf transfer or exchange, such term s
mean the office or agency of the Trustee at whatkany particular time, its corporate agency bissirshall be conducted.

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

“Debt” means (without duplication), with respectaioy Person, whether recourse is to all or a podiche assets of such Person and
whether or not contingent, (i) every obligationsoth Person for money borrowed, (ii) every obligaf such Person evidenced by bonds,
debentures, notes or other similar instrumentdudtieg obligations incurred in connection with thequisition of Property, (iii) every
reimbursement obligation of such Person with respeletters of credit, bankers’ acceptances oilamfacilities issued for the account of such
Person, (iv) every obligation of such Person issureaissumed as the deferred purchase price of Ryapeservices (including securities
repurchase agreements but excluding trade accpapéble or accrued liabilities arising in the oatincourse of business), (v) every Capital
Lease Obligation of such Person and all Attribigaishlue in respect of Sale and Leaseback Transactintered into by such Person, (vi) all
obligations to redeem or repurchase Disqualifieztisissued by such Person, (vii) the liquidatioaference of any Preferred Stock (other than
Disqualified Stock, which is covered by the preogdilause (vi)) issued by any Restricted Subsidiuiguch Person, (viii) every obligation
under Interest Rate or Currency Protection Agregseisuch Person and (ix) every obligation oftihpe referred to in clauses (i) through
(viii) of another Person and all dividends of arstRerson the payment of which, in either casé) f@rson has
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Guaranteed. The “amount” or “principal amount'DEbt at any time of determination as used hergresented by (a) any Debt issued at a
price that is less than the principal amount atuniigtthereof, shall be, except as otherwise sehfberein, the Accreted Value of such Debt at
such time or (b) in the case of any Receivables sahstituting Debt, the amount of the unrecovenadhase price (that is, the amount paid for
Receivables that has not been actually recoveoad fhe collection of such Receivables) paid byphechaser (other than Parent or a Wholly
Owned Restricted Subsidiary of Parent) thereofe damount of Debt represented by an obligation uadénterest Rate or Currency Protection
Agreement shall be equal to (x) zero if such oltiayahas been Incurred pursuant to clause (x) cdgraph (b) of Section 1010 or clause

(viii) of paragraph (b) of Section 1011 or (y) thetional amount of such obligation if not Incurqgarsuant to such clause.

“Default” means any event, act or condition the occurreneehath is, or after notice or the passage of timbath would be, an Eve
of Default.

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

“Disqualified Stock” of any Person means any Cdj8tack of such Person which, by its terms (ortwy terms of any security into
which it is convertible or for which it is excharadge), or upon the happening of any event, matoirés mandatorily redeemable, pursuant to a
sinking fund obligation or otherwise, or is rededieaat the option of the holder thereof, in whotéropart, on or prior to the final Stated
Maturity of the Securities; providechowever, that any Preferred Stock which would not contifbisqualified Stock but for provisions
thereof giving holders thereof the right to requeent or the Issuer, respectively, to repurcbasedeem such Preferred Stock upon the
occurrence of (i) a change of control occurringpto the final Stated Maturity of the Securitiéak not constitute Disqualified Stock if the
change of control provisions applicable to sucHd®red Stock are no more favorable to the holdéssioh Preferred Stock than the provisions
applicable to the Securities contained in Secti@®9lor (ii) an asset sale occurring prior to tmafiStated Maturity of the Securities shall not
constitute Disqualified Stock if the asset salevmions applicable to such Preferred Stock are ncerfavorable to the holders of such
Preferred Stock than the provisions applicablééoSecurities contained in Section 1016 and, éh ease such Preferred Stock specifically
provides that Parent or the Issuer, respectiveily nat repurchase or redeem any such stock putdoasuch provisions prior to the Issuer’s
repurchase of such Securities as are required tefagchased pursuant to Sections 1009 or 1016.

“Disqualified Stock Dividends” means all dividendgh respect to Disqualified Stock of Parent heyjdRersons other than a Wholly
Owned Restricted Subsidiary. The amount of any sliidend shall be equal to the quotient of suiefdend divided by the difference
between one and the maximum statutory federal iectamx rate (expressed as a decimal number betward Q@) applicable to Parent for the
period during which such dividends were paid.
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“Domestic Restricted Subsidiary” means any Restd@&ubsidiary other than (a) a Foreign Restrictdusiliary or (b) a Subsidiary of
a Foreign Restricted Subsidiary.

“8.75% Notes” means the IssueB.75% Senior Notes due 2017 issued pursuanetmtienture dated as of February 14, 2007, ar
the Issuer, Parent and The Bank of New York, astegi

“Event of Default” has the meaning specified in t8et501.

“Exchange Act” means the Securities Exchange Adt9¥4, as amended (or any successor act), andl#geand regulations
thereunder (or respective successors thereto).

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

“Existing Credit Facility” means the Credit Agreemelated as of March 13, 2007, among the Issueen®ahe lenders party thereto,
and Merrill Lynch Capital Corporation, as Adminaive Agent, as amended and restated as of Aprik@89 and amended as of May 15, 2

“Existing Notes” means Parent's’2; / % Convertibdni®r Notes due 2010 in an aggregate principal atoot to exceed
$374,000,000, 6% Convertible Subordinated Notes2d® in an aggregate principal amount not to ek&#14,000,000, 9% Convertible
Senior Discount Notes due 2013 in an aggregateipahamount at maturity not to exceed $295,000,80@% Convertible Senior Notes due
2011 in an aggregate principal amount not to ex&3&&,000,000, 10% Convertible Senior Notes dud 20/an aggregate principal amount
not to exceed $275,000,000, 3¥2% Convertible Séwites due 2012 in an aggregate principal amountonexceed $301,000,000, 15%
Convertible Senior Notes due 2013 in an aggregateipal amount not to exceed $400,000,000 and t¥vErtible Senior Notes due 2015 in
an aggregate principal amount not to exceed $483)00 (includes Series B), and the Issuer’s 10.%&¥#tior Notes due 2011 in an aggregate
principal amount not to exceed $3,000,000, 12.28¥i@® Notes due 2013 in an aggregate principal atoot to exceed $550,000,000,
Floating Rate Senior Notes due 2011 in an aggregateipal amount not to exceed $150,000,000, 9.Z&Hior Notes due 2014 in an
aggregate principal amount not to exceed $1,2500000 Floating Rate Senior Notes due 2015 in ameggge principal amount not to exceed
$300,000,000 and 8.75% Senior Notes due 2017 aggregate principal amount not to exceed $700,000,0

“Expiration Date” has the meaning specified in “€ffo Purchase” below.
“Fair Market Value” means, with respect to any Ry, the price that could be negotiated in an aflahgth free market transaction,
for cash, between a willing seller and a willingyby neither of whom is under pressure or compnlsiocomplete the transaction. Unless

otherwise specified herein, Fair Market Value shaldetermined by the Board of
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Directors of Parent acting in good faith and shallevidenced by a Board Resolution of Parent (éxoepe case of the last paragraph under
Section 1016).

“Federal Bankruptcy Code” means the Bankruptcy &cTitle 11 of the United States Code, as amendwad time to time.

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

“Global Security” means a Rule 144A Global Secuoitya Regulation S Global Security, as the caselmeay

“Governmental Authority” means the governmenthaf United States of America, any other nation grg@ulitical subdivision
thereof, whether state or local, and any agendyoaity, instrumentality, regulatory body, courgntral bank or other entity exercising
executive, legislative, judicial, taxing, regulatar administrative powers or functions of or partag to government.

“Government Securities” means direct obligationsoofobligations fully and unconditionally guaraedeor insured by, the United
States of America or any agency or instrument#tigreof for the payment of which obligations or igusee the full faith and credit of the
United States is pledged and which are not callabledeemable at the issuer’s option (unlesspdioposes of the definition of “Cash
Equivalents” only, the obligations are redeemableatlable at a price not less than the purchaise jpaid by Parent or the applicable
Restricted Subsidiary, together with all accrued anpaid interest (if any) on such Government Sges).

“Guarantee’by any Person means any obligation, direct or @uadjrcontingent or otherwise, of such Person gueegmg, or having th
economic effect of guaranteeing, any Debt of aimgioPerson (the “primary obligor”) in any mannehether directly or indirectly, and any
obligation, direct or indirect, contingent or otivése, of such Person (i) to purchase or pay (oaadeg or supply funds for the purchase or
payment of) such Debt or to purchase (or to advanseipply funds for the purchase of) any secddtythe payment of such Debt, including
any such obligations arising by virtue of parthgsirrangements or by agreements to keep-welltd(ipurchase Property or services or to take-
or-pay for the purpose of assuring the holder ghdbebt of the payment of such Debt, (iii) to maintworking capital, equity capital or other
financial statement condition or liquidity of thampary obligor so as to enable the primary obligppay such Debt or (iv) entered into for the
purpose of assuring in any other manner the obbggeénst loss in respect thereof, in whole or iri (@nd “Guaranteed”, “Guaranteeing” and
“Guarantor” shall have meanings correlative toftiregoing);_provided however, that the Guarantee by any Person shall not ieclud
endorsements by such Person for collection or depo®ither case, in the ordinary course of basm

“Guarantor” means (1) Parent and (2) any otherd®ettsat becomes a Guarantor pursuant to Sectiod, B¥ction 1011, Article Eight
or any other provision of this Indenture.
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“Holder” means a Person in whose name a Securiggistered in the Security Register.

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

“Indenture” means this instrument as originally @xed and as it may from time to time be suppleegtot amended by one or more
indentures supplemental hereto entered into putsadahe applicable provisions hereof.

“Initial Foreign Purchaser” means each non-U.Ss@er(within the meaning of Regulation S) that passgd Initial Securities from the
Initial Purchasers in offshore transactions meetirgrequirements of Regulation S.

“Initial Purchasers” means Banc of America SeoesiliLC, Citigroup Global Markets Inc., Morgan S&n& Co. Incorporated,
Credit Suisse Securities (USA) LLC, Deutsche Bae&ugities Inc. and Wells Fargo Securities, LLC.

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

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

“Invested Capital” means the sum of (a) $500,000,00) the aggregate net proceeds received by Plaoem the issuance or sale of
any Capital Stock, including Preferred Stock, ofddtbut excluding Disqualified Stock, subsequerthe Measurement Date, and (c) the
aggregate net proceeds from the issuance or s8lehifof Parent or any Restricted Subsidiary sulisegto the Measurement Date convertible
or exchangeable into Capital Stock of Parent dtfieem Disqualified Stock, in each case upon conearsr exchange thereof into Capital Stock
of Parent subsequent to the Measurement Date;dqedyhowever, that the net proceeds from the issuance or $&lapital Stock or Debt
described in clause (b) or (c) shall be excludethfany computation of Invested Capital to the exgrutilized to make a Restricted Payment
or (ii) such Capital Stock or Debt shall have beswmied or sold to Parent, a Subsidiary of Parent
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or an employee stock ownership plan or trust eistadd by Parent or any such Subsidiary for the fitesfetheir employees.

“Investment” by any Person means any direct oréaliloan, advance or other extension of creditamital contribution (by means of
transfers of cash or other Property to others gmeants for Property or services for the accountsa of others, or otherwise) to, purchase,
redemption, retirement or acquisition of Capitadcki bonds, notes, debentures or other securitiesidence of Debt issued by, or Incurrence
of, or payment on, a Guarantee of any obligatigrany other Person; providethowever, that Investments shall exclude commercially
reasonable extensions of trade credit. The amasndf any date of determination, of any Investnséadl be the original cost of such
Investmentplusthe cost of all additions, as of such date, theaeminusthe amount, as of such date, of any portion of $nebstment repa
to such Person in cash as a repayment of prinoipaketurn of capital, as the case may be (exoepie extent such repaid amount has been
included in Consolidated Net Income of Parent asméRestricted Subsidiaries to support the actu&imgeof Restricted Payments), but without
any other adjustments for increases or decreasedun, or write-ups, write-downs or write-offs tvitespect to such Investment. In
determining the amount of any Investment involvéngansfer of any Property other than cash, suohd?ty shall be valued at its Fair Market
Value at the time of such transfer.

“Investment Grade Rating” means a rating equal toigher that Baa3 (or the equivalent) by Moodyisl 8BB- (or the equivalent) by
S&P.

“Issuer” means the Person named as “Issuer” ifitbieparagraph of this Indenture, until a succegsrson shall have become such
pursuant to the applicable provisions of this Irtde, and thereafter “Issuer” shall mean such ssarePerson.

“Issue Date” means January 20, 2010.
“Issue Date Purchase Money Debt” means PurchaseWibebt outstanding on the Issue Date; provideolwever, that the amount

such Purchase Money Debt when Incurred did noteskd@®0% of the cost of the construction, installatiacquisition, lease, development or
improvement of the applicable Telecommunication&Sets.

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

“Issuer Debt Ratio” means the ratio of (a) the aggte consolidated principal amount (or, in theeadDebt issued at a discount, the
then-Accreted Value) of Debt of the Issuer anditiseer Restricted Subsidiaries (other than Debtawdarent or a Sister Restricted
Subsidiary that is subordinated to the Offeringdeemls Note (if Level 3 LLC is the obligor on sucéb) or to an Offering Proceeds Note
Guarantee of the obligor on such Debt), on a cidat@d basis, outstanding as of the most receritaél@ quarterly or annual balance sheet,
after giving pro forma effect to the proposed Imence of Debt giving rise to such calculation anyg ather Debt Incurred or repaid since such
balance sheet date and the receipt and
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application of the net proceeds thereof, to (b)sin@ of, without duplication, (x) Consolidated C&$bw Available for Fixed Charges of the
Issuer and the Issuer Restricted Subsidiariesh®fdur full fiscal quarters next preceding suchpmsed Incurrence of Debt for which
consolidated financial statements are available(@h@onsolidated Cash Flow Available for Fixed @jes of Parent and the Sister Restricted
Subsidiaries to the extent attributable to SistestRcted Subsidiaries that are Guarantors for smahfull fiscal quarters; provideghowever,
that if (A) since the beginning of such four fulidal quarter period the Issuer, any Issuer RésttiSubsidiary, Parent or any Sister Restricted
Subsidiary shall have made one or more Asset Dispos or an Investment (by merger or otherwisegny Issuer Restricted Subsidiary or
Sister Restricted Subsidiary (or any Person whatomes an Issuer Restricted Subsidiary or a Stastricted Subsidiary) or an acquisition,
merger or consolidation of Property or (B) since lieginning of such period any Person (that sutesgtyubecame an Issuer Restricted
Subsidiary or a Sister Restricted Subsidiary or masged with or into the Issuer, any Issuer RastiiSubsidiary or any Sister Restricted
Subsidiary since the beginning of such period)ldtamle made such an Asset Disposition, Investnaafyisition, merger or consolidation, tt
Consolidated Cash Flow Available for Fixed Charfpesuch four full fiscal quarter period shall bedaulated after giving pro forma effect to
such Asset Dispositions, Investments, acquisitiorexrgers or consolidations as if such Asset Disjpos, Investments, acquisitions, mergel
consolidations occurred on the first day of suctiqae For purposes of this definition, wheneverd‘forma” effect is to be given to any Asset
Disposition, Investment, acquisition, merger orgaiation, the calculations shall be performedéoordance with Article 11 of Regulation S-
X promulgated under the Securities Act, as intégatén good faith by the chief financial officer B&rent, except that any such pro forma
calculation may include operating expense redustfonsuch period attributable to the transact@mwhich pro forma effect is being given
(including, without limitation, operating expenssuctions attributable to execution or terminatdany contract, reduction of costs related to
administrative functions, the termination of anypoyees or the closing (or the approval by the BadrDirectors of Parent of the closing) of
any facility) that have been realized or for whathsteps necessary for the realization of whichehaeen taken or are reasonably expected
taken within twelve months following such transantiprovided that such adjustments are set forth in an Offic€ertificate which states

(i) the amount of such adjustment or adjustmends(@nthat such adjustment or adjustments aredasethe reasonable good faith beliefs of
the Officers executing such Officers’ Certificate.

“Issuer Order” or “Issuer Request” means a writeuest or order signed in the name of the Issyénd Chairman of the Board of
Directors, a Vice Chairman of the Board of Direstdhe President or a Vice President, and by thef@mancial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabreer, the Controller, the Secretary or an Assis$acretary of the Issuer, and delivered to
the Trustee.

“Issuer Restricted Subsidiaries” means the Subsédiaf the Issuer that are Restricted Subsidiaries

“Joint Venture” means a Person in which Parent Restricted Subsidiary holds not more than 50%efshares of Voting Stock.
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“Level 3 LLC” means Level 3 Communications, LLCDalaware limited liability company and a direct Wiiddwned Subsidiary of
the Issuer.

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

“Loan Proceeds Note” means the amended and restaéedompany demand note dated March 13, 2007 initial principal amount
of $1,400,000,000 and subsequently increased &8$100,000 issued by Level 3 LLC to the Issuevidence the loans in such aggregate
amount made by the Issuer to Level 3 LLC with thecpeds of the loans under the Existing Creditlfacas it may be further amended from
time to time.

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

“Measurement Date” means April 28, 1998.

“Moody’s” means Moody'’s Investors Service, Inc. ibMoody’s Investors Service, Inc. shall ceaséngatdebt securities having a
maturity at original issuance of at least one y@at such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Moody's Investors Service, Inc. ceases rating debt sexihaving a maturity at original issuance ofeaisl
one year and its ratings business with respecetheahall not have been transferred to any succ@&sson, then “Moody’s” shall mean any
other national recognized rating agency (other B&R) that rates debt securities having a matatityriginal issuance of at least one year and
that shall have been designated by the Trusteevjtten notice given to the Issuer.

“Net Available Proceeds” from any Asset Dispositlmnany Person means cash or cash equivalentyedd@ncluding amounts
received by way of sale or discounting of any niotstallment receivable or other receivable, buleding any other consideration received in
the form of assumption by the acquirer of Debtttieo obligations relating to such Property) theyefrby such Person, net of (i) all legal, title
and recording taxes, expenses and commissionsthadfees and expenses (including appraisals, begkecommissions and investment
banking fees) Incurred and all federal, state, im@al, foreign and local taxes required to be aedras a liability as a consequence of such
Asset Disposition, (ii) all payments

16




made by such Person or its Subsidiaries on any Wieioh is secured by such Property in accordantte the terms of any Lien upon or with
respect to such Property or which must by the teyhssich Lien, or in order to obtain a necessanseat to such Asset Disposition or by
applicable law, be repaid out of the proceeds fsoeh Asset Disposition, (iii) all distributions aother payments required to be made to
minority interest holders in Subsidiaries or Jafentures of such Person as a result of such AsspoBition and (iv) appropriate amounts tc
provided by such Person or any Subsidiary thegeothe case may be, as a reserve in accordancgemitinally accepted accounting principles
against any liabilities associated with such Prggpand retained by such Person or any Subsidianett, as the case may be, after such Asset
Disposition, including liabilities under any indeification obligations and severance and other eggddermination costs associated with s
Asset Disposition, in each case as determineddBdard of Directors of such Person, in its reablmgood faith judgment evidenced by a
Board Resolution filed with the Trustee; providdtbwever, that any reduction in such reserve within twetvenths following the
consummation of such Asset Disposition will be,ddmpurposes of this Indenture and the Securitreated as a new Asset Disposition at the
time of such reduction with Net Available Proceedsial to the amount of such reduction; provideth&m, however, that, in the event that a
consideration for a transaction (which would othiseaconstitute Net Available Proceeds) is requicede held in escrow pending
determination of whether a purchase price adjustmvéhbe made, at such time as such portion ofdbesideration is released to such Person
or its Restricted Subsidiary from escrow, suchiparshall be treated for all purposes of this Irtdemand the Securities as a new Asset
Disposition at the time of such release from esongthi Net Available Proceeds equal to the amourguzh portion of consideration released
from escrow.

“9.25% Notes” means the Issuer’s 9.25% Senior Ndtres2014 issued pursuant to the Indenture datefi@stober 30, 2006, among
the Issuer, Parent and The Bank of New York, astdgi

“Non-Telecommunications Subsidiary” means any Is®estricted Subsidiary not engaged in any mategsgect in the
Telecommunications/IS Business.

“Note Guarantee” means an unconditional Guarantégeodue and punctual payment of the principarmd premium, if any, and
interest on the Securities, when and as due, whathweaturity, by acceleration, upon one or moreslaet for prepayment or otherwise, ant
other monetary obligations of the Issuer under ltihilenture and the Securities, and the due andtpaingerformance of all covenants,
agreements, obligations and liabilities of the é&gaunder or pursuant to this Indenture and the I8&x3) including the Parent Guarantee.

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

“Offer to Purchase” means a written offer (the “@f) sent by the Issuer by first-class mail, postagepaid, to each Holder of
Securities at its address appearing in the Sedratyister on the date of the Offer offering to e up to the principal amount of Securities
specified in such Offer at the purchase price sigecin such Offer (as determined pursuant to tinienture). Unless otherwise required by
applicable law, the Offer shall specify an expoattate (the “Expiration Date”) of the Offer to Phiase which shall be, subject to any
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contrary requirements of applicable law, not lésmnt30 days or more than 60 days after the dadaasf Offer and a settlement date (the
“Purchase Date”) for purchase of Securities wifiue Business Days after the Expiration Date. Tselier shall notify the Trustee at least 15
Business Days (or such shorter period as is adglepta the Trustee) prior to the mailing of the €féf the obligation to make an Offer to
Purchase, and the Offer shall be mailed by theetssy at the Issuer’s request, by the Trusteeémiame and at the expense of the Issuer. The
Offer shall contain information concerning the Imesis of Parent and its Subsidiaries which the tdauwgood faith believes will enable such
Holders to make an informed decision with respethé Offer to Purchase. The Offer shall contdlimatructions and materials necessary to
enable such Holders to tender Securities pursoahetOffer to Purchase. The Offer shall alscestat

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

b. the Expiration Date and the Purchase Date;

c. the aggregate principal amount of the Outstan&iecurities offered to be purchased by the Igsuesuant to the Offer to Purchase
(including, if less than 100%, the manner by wtgalch amount has been determined pursuant to theisaereof requiring the Offer to

Purchase) (the “Purchase Amount”);

d. the purchase price to be paid by the Issue3¥®00 aggregate principal amount of Securitiegpiedl for payment (as specified
pursuant to this Indenture) (the “Purchase Price”);

e. that the Holder may tender all or any portiothef Securities registered in the name of such éta@dd that any portion of a Secu
tendered must be tendered in an integral multip®&L¢gd00 principal amount;

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

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

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

j- that Holders will be entitled to withdraw all any portion of Securities tendered if the Issoertiie Paying Agent) receives, not le
than the close of business on the Expiration Date,
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a facsimile transmission or letter setting forth ttame of the Holder, the principal amount of teeusity the Holder tendered, the certificate
number of the Security the Holder tendered an@dtzistent that such Holder is withdrawing all or atipa of his tender;

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

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

Any Offer to Purchase shall be governed by andcedfkin accordance with the Offer for such OffePtochase.

“Offering Proceeds Note” means the intercompanyatemote dated the Issue Date, in an initial ppalcamount equal to
$640,000,000, issued by Level 3 LLC to the Issget enay be amended from time to time pursuantetiSns 301 and 1020.

“Offering Proceeds Note Guarantee” means an untondi Guarantee of the due and punctual paymetiteoprincipal of and
premium, if any, and interest on the Offering PetNote, when and as due, whether on demand tatitpaby acceleration, upon one or
more dates set for prepayment or otherwise, arttadir monetary obligations of Level 3 LLC undez thffering Proceeds Note, in
substantially the form set forth in Exhibit E heret

“Offering Proceeds Note Guarantor” means any RetettiSubsidiary that provides an Offering Procé¢al® Guarantee pursuant to
Section 1010, Section 1011 or any other provisicth® Indenture.

“Offering Proceeds Note Subordination Agreemenéans the Offering Proceeds Note Subordination égent, dated the Issue Dz
among the Issuer, Parent and Level 3 LLC, and therdrestricted Subsidiaries becoming party themstoontemplated therein, pursuant to
which such Restricted Subsidiaries shall subordinatigations owed to the Issuer or any Restri&elsidiary to any obligations owed in
respect of the Loan Proceeds Note, in substantiafifform set forth in Exhibit F hereto.

“Officers’ Certificate” of any Person means a dagéite signed by the Chairman of the Board of Diwes of such Person, a Vice
Chairman of the Board of Directors of such Persioa,President or a Vice President, and by the Ghietncial Officer, the Chief Accounting
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Officer, the Treasurer, an Assistant TreasurerCbetroller, the Secretary or an Assistant Segyatbsuch Person and delivered to the Trus
which shall comply with this Indenture.

“Opinion of Counsel” means an opinion of counseh@wnay be counsel to Parent or the Issuer, incjudmemployee of Parent or the
Issuer).

“OECD” shall mean the Organization for Economic @eration and Development.
“Original Securities” has the meaning set forttSiection 301.

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

® Securities theretofore cancelled by the Trustedetivered to the Trustee for cancellation;

(i) on and after any maturity or redemption date, Stiesy or portions thereof, for whose payment aleraption
money in the necessary amount has been theretdépasited with the Trustee or any Paying Agentdgiothan Parent or the Issuer) in
trust or set aside and segregated in trust by Bahenissuer (if Parent or the Issuer shall adtsagwn Paying Agent) for the Holders
of such Securities; providdtat (a) the Trustee or the Paying Agent, as agplg is not prohibited from paying such moneyh® t
Holders and (b) if such Securities are to be redgkmotice of such redemption has been duly giveayant to this Indenture;

(i) Securities, except to the extent provided in Sestit?02 and 1203, with respect to which the Iskasreffecte
defeasance or covenant defeasance as providediaheArwelve; and

(iv) Securities which have been paid pursuant to Se80@nor in exchange for or in lieu of which otherc8rities
have been authenticated and delivered pursuahisténidenture, other than any such Securitiesspeaet of which there shall have
been presented to the Trustee proof satisfactaitytitat such Securities are held by a bona fidelhaser in whose hands the Secur
are valid obligations of the Issuer;

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

Section 313, Securities owned by the Issuer orcdingr obligor upon the Securities or any Affiliatethe Issuer or such other obligor shall be
disregarded and deemed not to be Outstanding, ettepin determining whether the Trustee shalblmected in making such calculation or
in relying upon any such request, demand, authtiwizadirection, notice, consent or waiver, onlyc@eties which any Responsible Officer of
the Trustee actually knows to be so owned or aghfoh the Trustee has received written notice dmako disregarded. Securities so owned
which have been pledged in good faith may be reghad Outstanding if the pledgee establishes teatigfaction of the Trustee the pledgee’s
right so to act with respect to such
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Securities and that the pledgee is not the Issuany other obligor upon the Securities or any lfdfe of the Issuer or such other obligor.

“Parent” means the Person named as “Parent” ifitgteparagraph of this Indenture, until a succe$®rson shall have become such
pursuant to the applicable provisions of this Irtdes, and thereafter “Parent” shall mean such ssarePerson.

“Parent Guarantee” means the Note Guarantee ohPare

“Parent Intercompany Note” means the intercompayahd note dated December 8, 1999, as amendeeéstated on October 1,
2003, in the principal amount of $18,800,000,000faSeptember 30, 2009, issued by Level 3 LLC tePa

“Parent Intercompany Note Subordination Agreememtans the Parent Intercompany Note Subordinatiorekgent dated the Issue
Date, among the Issuer, Parent and Level 3 LLC tla@dther Restricted Subsidiaries and Sister ResdrSubsidiaries becoming party thereto
as contemplated therein, pursuant to which suclriBesl Subsidiaries shall subordinate obligationgd to Parent or any Sister Restricted
Subsidiary to any obligations owed in respect ef@ifering Proceeds Note, in substantially the feghforth in Exhibit D hereto.

“Paying Agent” means any Person (including Parenhe Issuer acting as Paying Agent) authorize@ément or the Issuer to pay the
principal of (and premium, if any) or interest anyeéSecurities on behalf of the Issuer.

“Permitted Holders” means the members of Parervar® of Directors on the Measurement Date and thspective estates, spouses,
ancestors, and lineal descendants, the legal esgegs/es of any of the foregoing and the trustdesy bona fide trusts of which the foregoing
are the sole beneficiaries or the grantors, orRemgon of which the foregoing “beneficially owngas(defined in Rule 13d-3 under the
Exchange Act) at least 66 2/3% of the total vofiogver of the Voting Stock of such Person.

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

“Permitted Investments” means (a) Cash Equivaldb)snvestments in prepaid expenses; (c) neg@imstruments held for
collection and lease, utility and workers’ compeitsg performance and other similar deposits; ¢ank, advances or extensions of credit to
employees and directors made in the ordinary coafrbeisiness and consistent with past practicepl§gyations under Permitted Interest Rate
or Currency Protection Agreements; (f) bonds, nalebentures and other securities received asult ocdAsset Dispositions pursuant to anc
compliance with Section 1016; (g) Investments in Barson as a result of
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which such Person becomes a Restricted Subsiqt@rinvestments made prior to the Measurement Qgtvestments made after the
Measurement Date in Persons engaged in the Teleuaioations/IS Business in an aggregate amountonexdeed Invested Capital; and
(j) additional Investments in an aggregate amoohtmexceed $200,000,000.

“Permitted Liens"’means (a) Liens for taxes, assessments, governnceatges, levies or claims which are not yet dplemt or whicl
are being contested in good faith by appropriatdegedings, if a reserve or other appropriate prawjsf any, as shall be required in conforn
with generally accepted accounting principles shalle been made therefor; (b) other Liens incid¢atthe conduct of Parent’s and its
Restricted Subsidiaries’ businesses or the owneistits Property not securing any Debt, and wiidomot in the aggregate materially detract
from the value of Parent’s and its Restricted Slibsies’ Property when taken as a whole, or mdtgriimpair the use thereof in the operation
of its business; (c) Liens, pledges and depositdenrathe ordinary course of business in connedtiin workers’ compensation,
unemployment insurance and other types of statutbligations; (d) Liens, pledges or deposits madseture the performance of tenders, k
leases, public or statutory obligations, suresésys, appeals, indemnities, performance or oih@las bonds and other obligations of like
nature incurred in the ordinary course of busiriegslusive of obligations for the payment of boremlvmoney, the obtaining of advances or
credit or the payment of the deferred purchaseemfd®roperty and which do not in the aggregatesrigdly impair the use of Property in the
operation of the business of Parent and the ResdriBubsidiaries taken as a whole); (e) zoningictisns, servitudes, easements, rights-of-
way, restrictions and other similar charges or ertmances incurred in the ordinary course of busindsch, in the aggregate, do not
materially detract from the value of the Propertpject thereto or materially interfere with the ioaty conduct of the business of Parent or its
Restricted Subsidiaries; and (f) any interesttée 6f a lessor in the Property subject to anydeztber than a Capital Lease.

“Permitted Telecommunications Capital Asset Disfios? means the transfer, conveyance, sale, leasther disposition of optical
fiber and/or conduit and any related equipment uisedSegment (as defined) of Parent’s communipatieetwork that (i) constitute capital
assets in accordance with generally accepted atiogysrinciples and (ii) after giving effect to sudisposition, would result in Parent retair
at least either (A) 24 optical fibers per routeerih such Segment as deployed at the time of dapbdition or (B) 12 optical fibers and one
empty conduit per route mile on such Segment akgeg at such time. “Segment” means (x) with respe Parent’s intercity network, the
through-portion of such network between two locatiworks (i.e., Omaha to Denver) and (y) with respea@ local network of Parent (i.e.,
Dallas), the entire through-portion of such netweakcluding the spurs which branch off the thropgintion.

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

“Predecessor Security” of any particular Securigams every previous Security evidencing all or riqo of the same debt as that
evidenced by such particular Security; and,
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for the purposes of this definition, any Securityreenticated and delivered under Section 306 ilaxge for a mutilated security or in lieu of a
lost, destroyed or stolen Security shall be deetnedidence the same debt as the mutilated, lestralyed or stolen Security.

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

“Preferred Stock Dividends” means all dividendshwiigspect to Preferred Stock of Restricted Subsédidneld by Persons other than
Parent or the Issuer or a Wholly Owned Restrictalis#liary of Parent or the Issuer, respectiveliie @mount of any such dividend shall be
equal to the quotient of such dividend divided g difference between one and the maximum statfiéoigral income rate (expressed as a
decimal number between 1 and 0) applicable toghgerr of such Preferred Stock for the period dusihigch such dividends were paid.

“Private Exchange Offer” means the offer by theiéss pursuant to Section 2(f) of the Registratigre®ement dated January 20, 2010,
or pursuant to any similar Registration Agreemenérd into in connection with the registrationAafditional Securities, to issue and delive
certain purchasers, in exchange for the InitialuBiges held by such purchasers as part of théialrdistribution, a like aggregate principal
amount of Private Exchange Securities.

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

“Pro Forma Consolidated Cash Flow Available forgehCharges” for Parent and its Restricted Subsididor any period means
Consolidated Cash Flow Available for Fixed ChargkRarent and its Restricted Subsidiaries for queriod, calculated in accordance with the
definition thereof; provided however, that if (A) since the beginning of the applicapkriod Parent or one of its Restricted Subsidsasieall
have made one or more Asset Dispositions or arstment (by merger or otherwise) in any Restricteds&liary (or any Person which
becomes a Restricted Subsidiary) or an acquisitie@rger or consolidation of Property or (B) sinee beginning of such period any Person
(that subsequently became a Restricted Subsidiamas merged with or into Parent or any Restri@absidiary since the beginning of such
period) shall have made such an Asset Disposilimgstment, acquisition, merger or consolidatibent Consolidated Cash Flow Available for
Fixed Charges for such four full fiscal quarteripdrshall be calculated after giving pro forma eff® such Asset Dispositions, Investments,
acquisitions, mergers or consolidations as if shgbet Dispositions, Investments, acquisitions, mex@r consolidations occurred on the first
day of such period. For purposes of this definitiwhenever “pro formaéffect is to be given to any Asset Disposition,dstment, acquisitio
merger or consolidation, the calculations shalpedormed in accordance with Article 11 of Regwat5-X promulgated under the Securities
Act, as interpreted in good faith by the chief final officer of Parent, except that any such monfa calculation may include operating
expense reductions for such period attributabtéearansaction to which pro forma effect is
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being given (including, without limitation, openagj expense reductions attributable to executiceronination of any contract, reduction of
costs related to administrative functions, the teation of any employees or the closing (or therapal by the Board of Directors of Parent of
the closing) of any facility) that have been readior for which all steps necessary for the retitimeof which have been taken or are reasor
expected to be taken within twelve months followsugh transaction; providdkat such adjustments are set forth in an Offic€estificate
which states (i) the amount of such adjustmentdgusiments and (ii) that such adjustment or adjestsare based on the reasonable good
beliefs of the Officers executing such Officers'rifecate.

“Property” means, with respect to any Person, atgrést of such Person in any kind of propertysse whether real, personal or
mixed, or tangible or intangible, including Capi&ibck in, and other securities of, any other Rerdeor purposes of any calculation required
pursuant to this Indenture, the value of any Prypahrall be its Fair Market Value.

“Proportionate Interest” in any issuance of Cafsdck of a Restricted Subsidiary means a ratithé)numerator of which is the
aggregate amount of all Capital Stock of such Restt Subsidiary beneficially owned by Parent drelRestricted Subsidiaries and (ii) the
denominator of which is the aggregate amount ofit@bptock of such Restricted Subsidiary benefigialvned by all Persons (excluding, in
the case of this clause (ii), any Investment mad®nnection with such issuance).

“Purchase Amount” has the meaning specified in &0f6 Purchase” above.
“Purchase Date” has the meaning specified in “OffePurchase” above.

“Purchase Money Debt” means Debt (including Acqaiibebt and Capital Lease Obligations, mortgagenfimeys and purchase
money obligations) incurred for the purpose of ficiag all or any part of the cost of constructimstallation, acquisition, lease, development
or improvement by Parent or any Restricted Subsidibany Telecommunications/IS Assets of Parergryr Restricted Subsidiary and
including any related notes, Guarantees, collatialments, instruments and agreements executsthirection therewith, as the same ma
amended, supplemented, modified, restated or reglfxom time to time.

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

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

“Qualified Institutional Buyer” or “QIB” has the naming specified in Rule 144A.
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“Qualified Receivable Facility” means Debt of Parenany Subsidiary Incurred from time to time puast to either (x) credit
facilities secured by Receivables or (y) Receivalplerchase facilities, and including any relatettsoGuarantees, collateral documents,
instruments and agreements executed in connett@awith, as the same may be amended, supplemembelified or restated from time to
time.

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

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

“Rating Decline” shall be deemed to have occurfedd later than 90 days after the Rating Date ¢Whieriod shall be extended so
long as the rating of the Securities is under mljolnnounced consideration for possible downgtadany of the Rating Agencies), either of
the Rating Agencies assigns or reaffirms a ratintpé Securities that is lower than the applicdddee Date Rating (or the equivalent thereof).
If, prior to the Rating Date, either of the ratirggsigned to the Securities by the Rating AgerisiEsver than the applicable Issue Date Rating,
then a Rating Decline will be deemed to have oetlifrsuch rating is not changed by the 90th ddgviong the Rating Date. A downgrade
within rating categories, as well as between ratiaggories, will be considered a Rating DecliA¢’Rating Decline” also shall be deemed to
have occurred if a Rating Decline (as defined iniadenture governing any of the Existing Notesglshave occurred in respect of any of the
Existing Notes.

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

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

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

“refinancing” has the meaning specified in Sectl®10(b)(viii) and 1011(b)(iv).
“Registered Exchange Offer” means the offer byliseier, pursuant to the relevant Registration Aged, to certain Holders of
Initial Securities, to issue and deliver to sucHdeées, in exchange for the Initial Securities, ke laggregate principal amount of Exchange

Securities registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent dated January 20, 2010, among the IssuentRend the Initial
Purchasers relating to the Original Securitiesnyr similar agreement relating to any registratibAdditional Securities.
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“Regular Record Date” for the interest payable oy kmterest Payment Date means the January 19yfi3ywhether or not a
Business Day), as the case may be, next precedaiglsterest Payment Date.

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

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

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

“Responsible Officer”, when used with respect te Thiustee, means any officer within the TrusteegpGrate Trust Office, including
any vice president, any assistant treasurer, oo#mer officer of the Trustee customarily perforgpfanctions similar to those performed by
of the above-designated officers, and also meaitis,respect to a particular corporate trust matay, other officer to whom such matter is
referred because of his knowledge of and familiawith the particular subject and who shall hawediresponsibility for the administration of
this Indenture.

“Restricted Payment” has the meaning specifiedeictiSn 1012.

“Restricted Subsidiary” means (a) a Subsidiary arfet or of a Restricted Subsidiary, including léser, that has not been
designated or classified as an Unrestricted Sudnsigiiursuant to and in compliance with Section 184@ (b) an Unrestricted Subsidiary that is
redesignated as a Restricted Subsidiary pursuanicto Section.

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

“S&P” means Standard & Poor’s Ratings ServicefoBtandard & Poor’s Ratings Service shall ceasagatebt securities having a
maturity at original issuance of at least one yeat such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Standard & Poor’s Ratings Service ceaatiag debt securities having a maturity at origisauance of at
least one year and its ratings business with réspereto shall not have been transferred to angessor Person, then “S&P” shall mean any
other nationally recognized rating agency (othantMoody’s) that rates debt securities having auntgitat original issuance of at least one
year and that shall have been designated by thetdé oy a written notice given to the Issi
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“Sale and Leaseback Transaction” of any Person saay direct or indirect arrangement pursuant twhvlny Property is sold or
transferred by such Person or a Restricted Sulbgidfesuch person and is thereafter leased back the purchaser or transferee thereof by
such Person or one of its Restricted Subsidiaridme stated maturity of such arrangement shalhbalate of the last payment of rent or any
other amount due under such arrangement priortdirst date on which such arrangement may be tertad by the lessee without payment of
a penalty.

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

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

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

“Shelf Registration Statement” means a registrasiatement issued by Parent and the Issuer in ctaonewvith the offer and sale of
Initial Securities pursuant to the relevant Registn Agreement.

“Significant Subsidiary” means any Subsidiary thauld be a “Significant Subsidiary” of Parent wittthe meaning of Rule 1-02
under Regulation S-X promulgated by the Commission.

“Sister Restricted Subsidiary” means a Restrictalls&liary that is not the Issuer or an Issuer Restt Subsidiary.

“Special Assets” means (a) the Capital Stock oetassf RCN Corporation and Commonwealth Telephamtergrises, Inc. (and any
intermediate holding companies or other entitiemfaxl solely for the purpose of owning such CajStakk or assets) owned, directly or
indirectly, by Parent or any Restricted Subsidiamthe Measurement Date, and (b) any Propertyr tila@ cash, Cash Equivalents and
Telecommunications/IS Assets, received as congidarfor the disposition after the Measurement DxHt8pecial Assets (as contemplated by
the first proviso in Section 1016).

“Special Interest” has the meaning specified iniBixt.

“Stated Maturity” when used with respect to a Ségwr any installment of interest thereon, medresdate specified in such Security
as the fixed date on which the principal of suchusigy or such installment of interest is due aaglgble, including pursuant to any mandatory
redemption provision (but excluding any provisiaoyiding for the repurchase of such Security atdpgon of the Holder thereof upon the
happening of any contingency beyond the contréheflssuer unless such contingency has occurred).
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“Subordinated Debt” means Debt of Parent (a) thabt secured by any Lien on or with respect toRmperty now owned or
acquired after the Measurement Date and (b) asitohwthe payment of principal of (and premium,riffaand interest and other payment
obligations in respect of such Debt shall be suipaté to the prior payment in full in cash of treréht Guarantee to at least the following
extent: (i) no payments of principal of (or premiuif any) or interest on or otherwise due (inchglby acceleration or for additional amounts)
in respect of, or repurchases, redemptions or a#igements of, such Debt (collectively, “paymeotsuch Debt”) may be permitted for so
long as any default (after giving effect to any laggble grace periods) in the payment of princif@alpremium, if any) or interest on the
Securities exists, including as a result of acegien; (ii) in the event that any other Defaults#giwith respect to the Securities, upon notice by
Holders of 25% or more in aggregate principal amadithe Securities to the Trustee, the Trusted bhse the right to give notice to Parent
and the holders of such Debt (or trustees or agbhatefor) of a payment blockage, and thereaftgoayonents of such Debt may be made for a
period of 179 days from the date of such noticeyigled, however, that not more than one such payment blockageaatiay be given in any
consecutive 36@kay period, irrespective of the number of defawith respect to the Securities during such perfoigljf payment of such Det
is accelerated when any Securities are Outstandmgayments of such Debt may be made until thiesrig@ss Days after the Trustee receives
notice of such acceleration and, thereafter, sagimgnts may only be made to the extent the terrsaaf Debt permit payment at that time;
and (iv) such Debt may not (x) provide for paymeoftprincipal of such Debt at the stated matutitgreof or by way of a sinking fund
applicable thereto or by way of any mandatory reptéon, defeasance, retirement or repurchase thégeBarent (including any redemption,
retirement or repurchase which is contingent up@nts or circumstances but excluding any retiremeapired by virtue of acceleration of
such Debt upon an event of default thereundegaoh case prior to the final Stated Maturity of 8®eurities or (y) permit redemption or other
retirement (including pursuant to an offer to pa®h made by Parent) of such other Debt at theropfithe holder thereof prior to the final
Stated Maturity of the Securities, other thanhia tase of clause (x) or (y), any such paymengmgdion or other retirement (including
pursuant to an offer to purchase made by Parernighvit conditioned upon (A) a change of controPafent pursuant to provisions
substantially similar to those described in Sectif@9 (and which shall provide that such Debt ndlt be repurchased pursuant to such
provisions prior to the Issuer’s repurchase ofSBeurities required to be repurchased by the Igausuant to the provisions described in
Section 1009) or (B) a sale or other dispositioasgets pursuant to provisions substantially sintoldhose described in Section 1016 (and
which shall provide that such Debt will not be reghased pursuant to such provisions prior to thedss repurchase of the Securities required
to be repurchased by the Issuer pursuant to thagwa described in Section 1016).

“Subsidiary” of any Person means (i) a corporatimre than 50% of the combined voting power of thistanding Voting Stock of
which is owned, directly or indirectly, by such Bam or by one or more other Subsidiaries of suehdPeor by such Person and one or more
Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, or@an@ore other Subsidiaries of such Person or
such Person and one or more other Subsidiariesdhetirectly or indirectly, has at least a majpntvnership and power to direct the policies,
management and affairs thereof.
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“Telecommunications/IS Assets” means (a) any Ptggether than cash, cash equivalents and se@)ritiebe owned by Parent or
any Restricted Subsidiary and used in the Teleconications/IS Business; (b) for purposes of Secti®i0, 1011 and 1014 only, Capital
Stock of any Person; or (c) for all other purposkthis Indenture, Capital Stock of a Person tretdmes a Restricted Subsidiary as a result of
the acquisition of such Capital Stock by Parerdrosther Restricted Subsidiary from any Person dttaar an Affiliate of Parent; provided
however, that, in the case of clause (b) or (c), suchdeis primarily engaged in the Telecommunicatid®®Usiness.

“Telecommunications/IS Business” means the busin&&$ transmitting, or providing services relaito the transmission of, voice,
video or data through owned or leased transmidsicifities, (ii) constructing, creating, developingmarketing communications networks,
related network transmission equipment, softwarkather devices for use in a communications busin@§ computer outsourcing, data
center management, computer systems integratiengieeering of computer software for any purposeliding, without limitation, for the
purposes of porting computer software from one alreg environment or computer platform to anothetocaddress issues commonly referred
to as “Year 2000 issuesty (iv) evaluating, participating or pursuing arter activity or opportunity that is primarily rédal to those identifie
in (i), (i) or (iii) above; provided however, that the determination of what constitutes a dalemunications/IS Business shall be made in
faith by the Board of Directors of Parent.

“10.75% Notes” means the Issuef0.75% Senior Notes due 2011 issued pursuahetmtenture dated as of October 1, 2003, ar
the Issuer, Parent and The Bank of New York, aseri

“Trust Indenture Act” or “TIA” means the Trust Inaieire Act of 1939 as in force at the date as ottWlhtihis Indenture was executed,
except as provided in Section 905.

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

“12.25% Notes” means the Issuefl2.25% Senior Notes due 2013 issued pursuahetimtlenture dated as of March 14, 2006, an
the Issuer, Parent and The Bank of New York, aste¢gi

“2011 Floating Rate Notes” means the Issuer’s igaRate Senior Notes due 2011 issued pursuahettntlenture dated as of
March 14, 2006, among the Issuer, Parent and Thk& BENew York, as trustee.

“2015 Floating Rate Notes” means the Issuer’s igaRate Senior Notes due 2015 issued pursuahettntlenture dated as of
February 14, 2007, among the Issuer, Parent anBahk of New York, as trustee.
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“Unrestricted Subsidiary” means (a) 91 Holding Cdthe subsidiary that holds indirectly Parent®®iests in the SR91 tollroad), SR
91 Holding LLC, SR91 Corp, SR LP, Express Lanes,, IGalifornia Private Transportation Company LIP,TC LLC and 85 Tenth Avenue
LLC; (b) any Subsidiary of an Unrestricted Subsigiaand (c) any Subsidiary of Parent designateslial pursuant to and in compliance with
Section 1019 and not thereafter redesignated a&sti&ed Subsidiary as permitted pursuant therEtw.the sake of clarity, actions taken by
Unrestricted Subsidiary will not be deemed to hiagen taken, directly or indirectly, by Parent oy &estricted Subsidiary.

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

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

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

The following terms, unless otherwise defined parduo this Section 101, have the meanings givehem in Appendix A:

“Additional Securities”

“Agent Members”

“Definitive Security”
“Depository”

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

“Global Security”

“Initial Purchasers”

“Initial Securities”

“Original Securities”

“Private Exchange”

“Private Exchange Securities”
“Purchase Agreement”

“QIB”

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

“Rule 144A”

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

“Securities Act”

“Securities Custodian”

“Shelf Registration Statement”
“Transfer Restricted Securities”

SECTION 102. Compliance Certificates and @Gpis.

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

Every certificate or opinion with respect to coraplte with a condition or covenant provided fortiis tndenture shall include:

(1) a statement that each individual sigrsuch certificate or opinion has read such caméenr condition and the
definitions herein relating thereto;

(2) a brief statement as to the natucessmope of the examination or investigation upoictvthe statements or
opinions contained in such certificate or opinioa based;

3) a statement that, in the opinionadresuch individual, he has made such examinatiimvestigation as is
necessary to enable him to express an informedapas to whether or not such covenant or condhia® been complied with; and

4) a statement as to whether, in the opinion of each sdividual, such condition or covenant has beemplied with

SECTION 103. Form of Documents Delivered tastee.

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

Any certificate or opinion of an officer of the is& or any Guarantor may be based, insofar ataieseto legal matters, upon a
certificate or opinion of, or representations byyisel, unless such officer knows, or in the eseroiff reasonable care should know, that the
certificate or opinion or representations with extfo the matters upon which his certificate or
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opinion is based are erroneous. Any such certédioa Opinion of Counsel may be based, insofat edates to factual matters, upon a
certificate or opinion of, or representations hyodficer or officers of the Issuer or any Guarantespectively, stating that the information v
respect to such factual matters is in the possesdithe Issuer or any Guarantor, respectivelyessmbuch counsel knows, or in the exercise of
reasonable care should know, that the certificatgpmion or representations with respect to suelttens are erroneous.

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

SECTION 104. Acts of Holders.

€) Any request, demand, authorizatiargation, notice, consent, waiver or other actioovided by this Indenture to be given
or taken by Holders may be embodied in and evidbgeone or more instruments of substantially siamiénor signed by such Holders in
person or by agents duly appointed in writing; andept as herein otherwise expressly provided) agtion shall become effective when such
instrument or instruments are delivered to the fBeiand, where it is hereby expressly requirethédssuer. Such instrument or instruments
(and the action embodied therein and evidenceealbygiare herein sometimes referred to as the “Atthe Holders signing such instrument or
instruments. Proof of execution of any such insgnt or of a writing appointing any such agentigbalsufficient for any purpose of this
Indenture and (subject to Section 601) conclusiviavor of the Trustee and the Issuer, if madéémanner provided in this Section.

(b) The fact and date of the executioraby Person of any such instrument or writing mayifoved by the affidavit of a
witness of such execution or by a certificate absary public or other officer authorized by lawtéde acknowledgments of deeds, certifying
that the individual signing such instrument or igtacknowledged to him the execution thereof. Wlsich execution is by a signer acting in
a capacity other than his individual capacity, scettificate or affidavit shall also constitute ficiEnt proof of authority. The fact and date of
the execution of any such instrument or writingtreg authority of the Person executing the samg, atso be proved in any other manner that
the Trustee deems sufficient.

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

(d) If the Issuer shall solicit from thilders of Securities any request, demand, autiitioiz, direction, notice, consent, waiver
or other Act, the Issuer may, at its option, byorsuant to a Board Resolution, fix in advancecam date for the determination of Holders
entitled to give such request, demand, authorimatiection, notice, consent, waiver or other Axtt the Issuer shall have no obligation to do
so. Notwithstanding TIA Section 316(c), such recdate shall be the record date specified in osymmt to such Board Resolution, which s
be a date not earlier than the date 30 days it first solicitation of Holders generally inregection therewith and not later than the date
such solicitation is completed. If such a
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record date is fixed, such request, demand, audion, direction, notice, consent, waiver or otAet may be given before or after such rec
date, but only the Holders of record at the clddeusiness on such record date shall be deemesl ittplulers for the purposes of determining
whether Holders of the requisite proportion of @atgling Securities have authorized or agreed oserted to such request, demand,
authorization, direction, notice, consent, waiveother Act, and for that purpose the OutstandiaguBities shall be computed as of such re
date; providedhat no such authorization, agreement or consettidydolders on such record date shall be deeniectigk unless it shall
become effective pursuant to the provisions of tinienture not later than six months after the reécate.

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

SECTION 105. Notices, etc., to Trustee amdidsuer.

Any request, demand, authorization, direction,setconsent, waiver or Act of Holders or other doeut provided or permitted by
this Indenture to be made upon, given or furnidoedr filed with,

() the Trustee by any Holder or by tbsuker shall be sufficient for every purpose hereuifdnade, given, furnished
or filed in writing to or with the Trustee at itofporate Trust Office, Attention: Corporate Trustrinistration, or

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

SECTION 106. Notice to Holders; Waiver.

Where this Indenture provides for notice of anyrewe Holders by the Issuer or the Trustee, sudlt@shall be given (unless
otherwise herein expressly provided) if in writiagd mailed, firselass postage prepaid, to each Holder affectedibly svent, at the address
such Holder as it appears in the Security Registdrlater than the latest date, and not earli@n the earliest date, prescribed for the giving of
such notice. In any case where notice to Holdegivien by mail, neither the failure to mail sudioe, nor any defect in any notice so mailed,
to any particular Holder shall affect the suffigigrof such notice with respect to other Holders.
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Notices shall be effective only upon receipt. Whtkis Indenture provides for notice in any manesach notice may be waived in writing

the Person entitled to receive such notice, eltleéore or after the event, and such waiver shathbeequivalent of such notice. Waivers of
notice by Holders shall be filed with the Trustbet such filing shall not be a condition precederthe validity of any action taken in reliance
upon such waiver.

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

SECTION 107. Effect of Headings and Tabl€ohtents.

The Article and Section headings herein and thdeTabContents are for convenience only and statliffect the construction here

SECTION 108. Successors and Assigns.

All covenants and agreements in this Indenturenbyldsuer and Parent shall bind its successorassigns, whether so expressed or
not.

SECTION 109. Separability Clause.

In case any provision in this Indenture or in tlee8ities shall be invalid, illegal or unenforceslihe validity, legality and
enforceability of the remaining provisions shalt many way be affected or impaired thereby.

SECTION 110. Benefits of Indenture.

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

SECTION 111. Governing Law.

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

SECTION 112. Conflict with Trust IndenturetAc

The Trust Indenture Act shall apply as a mattesarftract to this Indenture for purposes of intetqtien, construction and defining t
rights and obligations hereunder. If any provision
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hereof limits, qualifies or conflicts with any prision of the Trust Indenture Act or another prastisivhich is required or deemed to be inclt
in this Indenture by any of the provisions of the§t Indenture Act, such provision or requiremdrthe Trust Indenture Act shall control.

If any provision of this Indenture modifies or exdés any provision of the Trust Indenture Act thaty be so modified or excluded,
the latter provision shall be deemed to apply i® lthdenture as so modified or excluded, as the o@sy be.

SECTION 113. Legal Holidays.

In any case where any Interest Payment Date, Retitenripate, or Stated Maturity or Maturity of anycety shall not be a Business
Day, then (notwithstanding any other provisionho$ indenture or of the Securities) payment of g@pal (or premium, if any) or interest need
not be made on such date, but may be made on thesumxeeding Business Day with the same forceeffiedt as if made on the Interest
Payment Date or Redemption Date or at the Statadriaor Maturity; providedhat no interest shall accrue for the period fromd after such
Interest Payment Date, Redemption Date, Statedjatur Maturity, as the case may be.

SECTION 114. No Personal Liability of DirectpOfficers, Employees and Stockholders.

No director, officer, employee, incorporator orcitioolder of the Issuer or any Guarantor, as suwdl| kave any liability for any
obligations of the Issuer or any Guarantor underShcurities or this Indenture or for any claimdshsn, in respect of, or by reason of, such
obligations or their creation, solely by reasornt®ftatus as a director, officer, employee, inoaaor or stockholder of the Issuer or a
Guarantor. By accepting a Security, each Holdevegand releases all such liability (but only slighility). The waiver and release are part
of the consideration for issuance of the Securities

SECTION 115. Independence of Covenants.

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

SECTION 116. Exhibits.

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

SECTION 117. Counterparts.

This Indenture may be executed in any number ofitssparts, each of which shall be an original;dugh counterparts shall together
constitute but one and the same instrument.
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SECTION 118. Duplicate Originals.

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

SECTION 119. Waiver of Jury Trial.

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

SECTION 120. Force Majeure.

In no event shall the Trustee be responsible btdifor any failure or delay in the performancétsfobligations hereunder arising out
of or caused by, directly or indirectly, forces bag its control, including, without limitation, gtes, work stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and inpéious, loss or malfunctions of utilities,
communications or computer (software and hardwses)ices; it being understood that the Trusted sisalreasonable efforts which are
consistent with accepted practices in the bankidgstry to resume performance as soon as pracicaloler the circumstances.

ARTICLE TWO
SECURITY FORMS
SECTION 201. Form and Dating.

Provisions relating to the Initial Securities ahd Exchange Securities are set forth in Appendiwkich is hereby incorporated in &
expressly made part of this Indenture. The InBiaturities and the Trustee’s certificate of autisation shall be substantially in the form of
Exhibit 1 to Appendix A which is hereby incorporat@ and expressly made a part of this Indentitee Exchange Securities and the Trustee’
certificate of authentication shall be substantiailthe form of Exhibit A, which is hereby incomaded in and expressly made a part of this
Indenture. The Securities may have notations ndg®r endorsements required by law, stock exchargeagreements to which the Issuer is
subject, if any, or usage, provided that any swathtion, legend or endorsement is in a form redslgrecceptable to the Issuer. Each Security
shall be dated the date of its authentication. f€h@s of the Securities set forth in Exhibit 1&gopendix A and Exhibit A are part of the terms
of this Indenture.

The definitive Securities shall be printed, lithaghed or engraved on steel-engraved borders obmayoduced in any other manner
permitted by the rules of any securities exchamggystem on which the Securities may be listedigibée for trading, all as
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determined by the officers of the Issuer execusingh Securities, as evidenced by their executicuoli Securities.
ARTICLE THREE
THE SECURITIES

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

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

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

(1) the aggregate principal amount ohs@idditional Securities to be authenticated andvdetd pursuant to this
Indenture;
(2) the issue price, the issue date RadUSIP number of such Additional Securities; pted, however, that no

Additional Securities may be issued after the atjwn of the “period of thirteen days” describedleasury Regulation
Section 1.1275-1(f)(1)(iii) unless such issuanceide a “qualified reopening” within the meaninfgleeasury Regulation
Section 1.1275-2(k)(3); and

(3) whether such Additional Securitiealshe Transfer Restricted Securities and issuabddrform of Securities as set
forth in the Appendix to this Indenture or shallissued in the form of Exchange Securities asas#t fn Exhibit A.

For each issuance of Additional Securities, thadsshall use the net proceeds of each such iss@amtadditional funds as necessary
to lend to Level 3 LLC an amount equal to the gpatamount of the Additional Securities so issust the principal amount of the Offering
Proceeds Note shall be increased by such amount.
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SECTION 302. Execution and Authenticatiomwo Officers shall sign the Securities for theusr by manual or facsimile
signature.

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

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

A Security shall not be valid until an authorizégihsitory of the Trustee manually signs the cewrtficof authentication on the
Security. The signature shall be conclusive ewidehat the Security has been authenticated uhdeindenture.

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

SECTION 3083. Security Registrar and Payin@#tg The Issuer shall maintain an office or agencyhe City of New York
where Securities may be presented for registratidransfer or for exchange (the “Security Regigjrand an office or agency in The City of
New York where Securities may be presented for gatrto the Paying Agent. The Security Registratl#eep a register of the Securities
of their transfer and exchange (the register maiathin the office of the Security Registrar anduny other office or agency designated
pursuant to Section 1002 being herein sometimesrezf to as the “Security Register”). The Issuayimave one or more co-registrars and one
or more additional paying agents. The term “Payiggnt” includes any additional paying agent.

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

The Issuer initially appoints the Trustee as Ség@Registrar and Paying Agent in connection with 8ecurities.
SECTION 304. Paying Agent To Hold Money inugt.  Prior to each due date of the principal and @geon any Security, the

Issuer shall deposit with the Paying Agent a suffickent to pay such principal and interest wherbsgsoming due. The Issuer shall require
each
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Paying Agent (other than the Trustee) to agreeriting that the Paying Agent shall hold in trust fbe benefit of Holders or the Trustee all
money held by the Paying Agent for the paymentrsfgipal of or interest on the Securities and shatify the Trustee of any default by the
Issuer in making any such payment. If the Issuer Wholly Owned Subsidiary acts as Paying Agergthall segregate the money held by it as
Paying Agent and hold it as a separate trust fulfte Issuer at any time may require a Paying Ateepty all money held by it to the Trustee
and to account for any funds disbursed by the Rp&irent. Upon complying with this Section, the ipgyAgent shall have no further liability
for the money delivered to the Trustee.

SECTION 305. Holders ListsThe Trustee shall preserve in as current a fariis eeasonably practicable the most recent list
available to it of the names and addresses of Haldé the Trustee is not the Security Registitae, Issuer shall furnish to the Trustee, in
writing at least five Business Days before eachrggt Payment Date and at such other times agtiste€ may request in writing, a list in st
form and as of such date as the Trustee may relalyoreguire of the names and addresses of Holders.

SECTION 306. Replacement Securitidé.a mutilated Security is surrendered to theuSiég Registrar or if the Holder of a
Security claims that such Security has been lesttrdyed or wrongfully taken, the Issuer shall ésand the Trustee shall authenticate a
replacement Security if the requirements of Seddi@td5 of the Uniform Commercial Code are met dedHolder satisfies any other
reasonable requirements of the Trustee. Such Heha#gl furnish an indemnity bond sufficient in tlaelgment of the Issuer and the Trustee to
protect the Issuer, the Trustee, the Paying AdbatSecurity Registrar and any co-registrar fromlass which any of them may suffer if a
Security is replaced. The Issuer and the Trus&gcharge the Holder for their expenses in reptpaisecurity.

Every replacement Security is an additional obiayabf the Issuer.
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SECTION 307. Temporary SecuritiesIntil definitive Securities are ready for deliyethe Issuer may prepare and the Trustee
shall authenticate temporary Securities. TempoBagurities shall be substantially in the form efikitive Securities but may have variations
that the Issuer considers appropriate for tempdBagurities. Without unreasonable delay, the Isshall prepare and the Trustee shall
authenticate definitive Securities and deliver theraxchange for temporary Securities.

SECTION 308. CancellationThe Issuer at any time may deliver SecuritiethéoTrustee for cancellation. The Security Registr
and the Paying Agent shall forward to the Trustee $ecurities surrendered to them for registratibimansfer, exchange or payment. The
Trustee and no one else shall cancel and dispdseastordance with its customary procedures (stlbgethe record retention requirements of
the Exchange Act) all Securities surrendered fgisteation of transfer, exchange, payment or cdatieh unless the Issuer directs the Trustee
in writing to deliver canceled Securities to theusr. The Issuer may not issue new Securitiesgiace Securities it has redeemed, paid or
delivered to the Trustee for cancellation.

SECTION 309. Defaulted Interestf the Issuer defaults in a payment of interesttee Securities, the Issuer shall pay the
defaulted interest (plus interest on such defautteztest to the extent lawful) in any lawful mann@he Issuer may pay the defaulted interest
to the persons who are Holders on a subsequentbspsmord date. The Issuer shall fix or causkddixed any such special record date and
payment date to the reasonable satisfaction ofthstee and shall promptly mail to each Holder ticeahat states the special record date, the
payment date and the amount of defaulted inteods¢ tpaid.

SECTION 310. CUSIP NumbersThe Issuer in issuing the Securities may use “lPU8umbers (if then generally in use) and, if
so, the Trustee shall use “CUSIP” numbers in netaferedemption as a convenience to Holders; pealjithowever, that neither the Issuer n
the Trustee shall have any responsibility for aefedt in the “CUSIP” number that appears on anyuBgg check, advice of payment or
redemption notice, and any such notice may statienth representation is made as to the correctifessech numbers either as printed on the
Securities or as contained in any notice of a rgdiem and that reliance may be placed only on theradentification numbers printed on the
Securities, and any such redemption shall not teetafd by any defect in or omission of such numb@itse Issuer will promptly notify the
Trustee in writing of any change in the “CUSIP” rhen(s).
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ARTICLE FOUR
SATISFACTION AND DISCHARGE

SECTION 401. Satisfaction and Discharge dElmture.

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

Q) either
€)) all Outstanding Securities have baelivered to the Trustee for cancellation; or
(b) all such Securities not theretofoediveered to the Trustee for cancellation

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

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

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

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

2 the Issuer has paid or caused todlie: gl other sums payable by the Issuer hereurzaher;

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

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

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

ARTICLE FIVE
REMEDIES

SECTION 501. Events of Default.

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

(1) failure to pay principal of (or presm, if any, on) any Security when due; or
2 failure to pay any interest on ang8éy when due, continued for 30 days; or
3) default in the payment of princip&and premium, if any) and interest on Securitesguired to be purchased

pursuant to an Offer to Purchase pursuant to Se&fd®9 when due and payable; or
4) failure to perform or comply with tpeovisions of Section 801, 803, 805, 807 or 1@Qi6;

(5) failure to perform any covenant or agreement o&Ptaithe Issuer or any Restricted Subsidiary is lthilenture or i
any Security (other than a covenant a default insgtperformance is elsewhere in this Section dpaltjf dealt with) continued for
60 days after written notice to the Issuer by thesiee or Holders of at least 25% in aggregatecjpr@h amount of the Outstanding
Securities, which notice shall specify the defamitl state that such notice is a “Notice of Defaléifeunder; or

(6) default under the terms of any instemt evidencing or securing Debt of Parent or aesticted Subsidiary having
an outstanding principal amount of not less tha, 20,000 or its foreign currency equivalent atttivee individually or in the
aggregate which default results in the acceleraifdhe payment of such indebtedness or
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constitutes the failure to pay such indebtedneswvdue (after expiration of any applicable gracgopg; or

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

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

(9) the entry of a decree or order byparthaving jurisdiction in the premises adjudgiParent, the Issuer or any
Significant Subsidiary a bankrupt or insolventapproving as properly filed a petition seeking gamization, arrangement, adjustrn
or composition of or in respect of Parent, the éssar any Significant Subsidiary under the FedBeaikruptcy Code or any other
applicable federal, state or foreign law, or apfip@a receiver, liquidator, assignee, trusteetarlian or sequestrator (or other similar
official) of Parent, the Issuer or any Signific&ubsidiary or of any substantial part of its Préyaesr ordering the winding up or
liquidation of its affairs, and the continuanceaofy such decree or order unstayed and in effec fmriod of 30 consecutive days; or

(20) the institution by Parent, the Issoleany Significant Subsidiary of proceedings tadgidicated a bankrupt or
insolvent, or the consent by it to the institut@frbankruptcy or insolvency proceedings againgtrithe filing by it of a petition or
answer or consent seeking reorganization or rahieier the Federal Bankruptcy Code or any otheriegdge federal, state or foreign
law, or the consent by it to the filing of any sym#tition or to the appointment of a receiver, iitor, assignee, trustee, custodian or
sequestrator (or other similar official) of Parghg Issuer or any Significant Subsidiary or of anpstantial part of its Property, or the
making by it of an assignment for the benefit @ditors, or the admission by it in writing of itsability to pay its debts generally as
they become due.

SECTION 502. Acceleration of Maturity; Resits and Annulment.

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

occur and be continuing, the Trustee or the Holdérmt less than 25% in aggregate principal amotitite Outstanding Securities may
declare the principal amount of all the Securitebe due and payable immediately, by a noticeriting to the Issuer (and to the Trustee if
given by Holders), and upon any such declaratiah guincipal amount shall become immediately due gayable. If an Event of Default
specified in Section 501(9) or 501(10) occurs wébpect to Parent or the Issuer, the principal arnolall the Securities shall ipacto
become immediately due and payable without anyadlattbn or other act on the part of the TrusteamyrHolder.
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At any time after a declaration of acceleration besn made and before a judgment or decree for guatyofi the money due has been
obtained by the Trustee as hereinafter providatimArticle Five, the Holders of a majority in aggate principal amount of the Outstanding
Securities, by written notice to the Issuer andThestee, may rescind and annul such declaratidritartonsequences if

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

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

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

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

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

No such rescission shall affect any subsequentitefaimpair any right consequent there

SECTION 503. Collection of Indebtedness anidsSor Enforcement by Trustee.

The Issuer covenants that if

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

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

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

SECTION 504. Trustee May File Proofs of Claim

In case of the pendency of any receivership, irealy, liquidation, bankruptcy, reorganization, agement, adjustment, composition
or other judicial proceeding relative to the Issoeany other obligor upon the Securities (inclgdifarent and any other Guarantor) or the
Property of the Issuer or of such other obligothair creditors, the Trustee (irrespective of wieete principal of the Securities shall then be
due and payable as herein expressed or by deola@tiotherwise and irrespective of whether thestiee shall have made any demand on the

Issuer for the payment of overdue principal, pramiif any, or interest) shall be entitled and empred, by intervention in such proceeding or
otherwise,

(i) to file and prove a claim for the whole amount ohpipal (and premium, if any) and interest owinglainpaid in
respect of the Securities and to file such otheepaor documents as may be necessary or advigatrider to have the claims of the
Trustee (including any claim for the reasonable gensation, expenses, disbursements and advanttes Bfustee and its agents and
counsel) and of the Holders allowed in such judiipraceeding, and

(i) to collect and receive any moneys or other propgeyable or deliverable on any such claims andstibute the
same;

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

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

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

SECTION 506. Application of Money Collected.

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

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

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

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

SECTION 507. Limitation on Suits.

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

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

(2 the Holders of not less than 25% in aggregate péh@amount of the Outstanding Securities shalehaade writte
request and offered indemnity reasonably satisfadtothe Trustee to institute such proceedinguast¢e; and

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

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

SECTION 508. Unconditional Right of HoldeosReceive Principal, Premium and Interest.

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

SECTION 509. Restoration of Rights and Rem&di

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

SECTION 510. Rights and Remedies Cumulative.

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

SECTION 511. Delay or Omission Not Waiver.

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

The Holders of a majority in aggregate principabamt of the Outstanding Securities shall have itte to direct the time, method

and place of conducting any proceeding for any chnavailable to the Trustee or exercising any taugiower conferred on the Trustee;
providedthat

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

Holders not consenting.

SECTION 513. Waiver of Past Defaults.

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

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

2 in respect of a covenant or providieneof which under Article Nine cannot be modif@damended without the
consent of the Holder of each Outstanding Secaffgcted, or

3) in respect of the covenant contained in Sectior01@&ich under Article Nine cannot be waived withthe conser
of the Holders of two-thirds in principal amounttb& Outstanding Securities.

The Issuer and Parent shall deliver to the Truate®fficers’ Certificate stating that the requigitejority have consented to such
waiver and attaching such consents upon whichestibp Section 104, the Trustee may conclusivedly r&pon any such waiver, such default
shall cease to exist, and any Event of Defaultragitherefrom shall be deemed to have been cuoee@very purpose of this Indenture; but no
such waiver shall extend to any subsequent or atbfault or Event of Default or impair any rightnsequent thereon.

SECTION 514. Waiver of Stay or Extension Laws

The Issuer and each Guarantor covenant (to thatetkiat they may lawfully do so) that they shalt abany time insist upon, or plead,
or in any manner whatsoever claim or take the beoe&dvantage of, any stay or extension law wherenacted, now or at any time hereafter
in force, which may affect the covenants or thdgrerance of this Indenture; and the Issuer and
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each Guarantor (to the extent that they may lawfdl so) hereby expressly waive all benefit or adizge of any such law and covenant that
they shall not hinder, delay or impede the exeoutibany power herein granted to the Trustee, ball suffer and permit the execution of
every such power as though no such law had beearesha

SECTION 515. Undertaking for Costs.

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

ARTICLE SIX
THE TRUSTEE

SECTION 601. Certain Duties and Responsigdit

(@) Except during the continuance of aeri of Default,

@ the Trustee undertakes to perfornhgiwties and only such duties as are specificaliyath in this Indenture, and
no implied covenants or obligations shall be redd this Indenture against the Trustee; and

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

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

(©) No provision of this Indenture sHad construed to relieve the Trustee from liabildyits own negligent action, its own
negligent failure to act or its own willful miscomct, except that
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() this paragraph (c) shall not be carest to limit the effect of paragraph (a) of thiscSon 601;

2 the Trustee shall not be liable foy &rror of judgment made in good faith by a Resguda Officer, unless it shall
be proved that the Trustee was negligent in asnertathe pertinent facts;

3 the Trustee shall not be liable with respect to actjon taken or omitted to be taken by it in gdaith in accordanc
with the direction of the Holders of a majorityprincipal amount of the Outstanding Securitiestie¢ato the time, method and place
of conducting any proceeding for any remedy avélab the Trustee, or exercising any trust or pogegrferred upon the Trustee,
under this Indenture; and

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

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

SECTION 602. Notice of Default.

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

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

SECTION 603. Certain Rights of Trustee.

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

50




() the Trustee may conclusively rely and shall beyfptotected in acting or refraining from acting npany resolutior
certificate, statement, instrument, opinion, repoatice, request, direction, consent, order, bdetyenture, note, other evidence of
indebtedness or other paper or document believetitbye genuine and to have been signed or preddary the proper party or
parties;

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

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

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

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

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

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

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

(9) the rights, privileges, protections, immunities dreshefits given to the Trustee, including, withbunitation, its righ
to be indemnified, are extended to, and
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shall be enforceable by, the Trustee in each afapmcities hereunder, and each agent, custodehathar Person employed to act
hereunder;

(20) the Trustee may request that Paretiteotssuer deliver an Officer€ertificate in substantially the form of Exhibi
hereto setting forth the names of individuals andtles of officers authorized at such time todaipecified actions pursuant to this
Indenture, which Officers’ Certificate may be sigr®y any person authorized to sign an Officers'tifieate, including any person
specified as so authorized in any such certifipagwiously delivered and not superseded,;

(11) in no event shall the Trustee be responsible bidifor special, indirect, or consequential lossl@amage of any kir
whatsoever (including, but not limited to, losspobfit) irrespective of whether the Trustee hasnbagvised of the likelihood of such
loss or damage and regardless of the form of gcéiod

(12) the Trustee shall not be deemed to have noticeyoDefault or Event of Default unless a Responsibfigcer of the
Trustee has actual knowledge thereof or unlessenritotice of any event which is in fact such aad#fis received by the Trustee at
the Corporate Trust Office of the Trustee, and swatite references the Securities and this Indentur

SECTION 604. Trustee Not Responsible for Réxior Issuance of Securities.

The recitals contained herein and in the Securiéirsept for the Trustegcertificates of authentication, shall be takethasstatemen
of Parent or the Issuer, as applicable, and thet&euassumes no responsibility for their correstnd$he Trustee makes no representations
the validity or sufficiency of this Indenture or thfe Securities, except that the Trustee represeatst is duly authorized to execute and deliver
this Indenture, authenticate the Securities anfbperits obligations hereunder. The Trustee shailbe accountable for the use or application
by the Issuer of Securities or the proceeds thereof

SECTION 605. May Hold Securities.

The Trustee, any Paying Agent, any Security Rejistr any other agent of Parent, the Issuer dnefTrustee, in its individual or any
other capacity, may become the owner or pledg&eofrrities and, subject to TIA Sections 310(b) 3htl, may otherwise deal with Parent,
Issuer with the same rights it would have if it e@ot any Trustee, Paying Agent, Security Registrauch other agent.

SECTION 606. Money Held in Trust.

Money held by the Trustee in trust hereunder ne¢de segregated from other funds except to thenéxéquired by law. The Trus
shall be under no liability for interest on any ragnmeceived by it hereunder except as otherwiseealjin writing with the Issuer.
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SECTION 607. Compensation and Reimbursement.

The Issuer agrees:

@ to pay to the Trustee from time toeisuch compensation as shall be agreed in wiitihgeen the Issuer and the
Trustee for all services rendered by it hereunaiigh compensation shall not be limited by any simn of law in regard to the
compensation of a trustee of an express trust);

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

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

The obligations of the Issuer under this Section #0compensate the Trustee, to pay or reimbues@ithstee for expenses,
disbursements and advances and to indemnify antiHaoiless the Trustee shall constitute additiordbtedness hereunder. As security for
the performance of such obligations of the Isstiner, Trustee shall have a claim prior to the Seiegritpon all property and funds held or
collected by the Trustee as such, except fundsihetdst for the payment of principal of (and piam, if any, on) or interest on particular
Securities.

When the Trustee incurs expenses or renders sefivi@@nnection with an Event of Default specifieection 501(9) or (10), the
expenses (including the reasonable charges anahgapef its counsel) of and the compensation foln services are intended to constitute
expenses of administration under any applicableriddstate or foreign bankruptcy, insolvency dreotsimilar law.

The provisions of this Section 607 shall survive trmination of this Indenture or the earlier gesition or removal of the Trustee.
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SECTION 608. Corporate Trustee Required;iHility; Conflicting Interests.

€) There shall be at all times a Trustereunder which shall be subject to and compli #ie provisions of Section 310(a)
(1) of the Trust Indenture Act and shall have alkiomd capital and surplus of at least $50,000,006uch Person publishes reports of
condition at least annually, pursuant to law othi requirements of federal, state, territoriaD@trict of Columbia supervising or examining
authority, then, for the purposes of this Sectiof,@he combined capital and surplus of such Peskafi be deemed to be its combined capital
and surplus as set forth in its most recent regiocondition so published. If at any time a Respble Officer of the Trustee shall have actual
knowledge that the Trustee ceases to be eligibkdedordance with the provisions of this Section, 80ghall resign immediately in the manner
and with the effect hereinafter specified in thigiéle VI.

(b) The Trustee shall be subject to amdmy with Section 310(b) of the Trust Indenturet. Ac

SECTION 609. Resignation and Removal; Appuoért of Successor.

€) No resignation or removal of the Teesand no appointment of a successor Trusteegnirguthis Article VI shall become
effective until the acceptance of appointment ®yshccessor Trustee in accordance with the appdicaguirements of Section 610.

(b) The Trustee may resign at any timgilving written notice thereof to the Issuer. Hétinstrument of acceptance by a
successor Trustee required by Section 610 shaliana been delivered to the Trustee within 30 @dies the giving of such notice of
resignation, the resigning Trustee may petitionhatexpense of the Issuer, any court of compgteistliction for the appointment of a
successor Trustee.

(©) The Trustee may be removed at ang tiym Act of the Holders of not less than a majaritaggregate principal amount of
the Outstanding Securities, delivered to the Treuatad to the Issuer. If the instrument of accepdly a successor Trustee required by

Section 610 shall not have been delivered to tlust€e within 30 days after the giving of such ret€ removal, the Trustee designated for
removal may petition, at the expense of the Issargr,court of competent jurisdiction for the appiant of a successor Trustee.

(d) If at any time:

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

2 the Trustee shall cease to be eligilider Section 608(a) and shall fail to resigaraftritten request therefor by the
Issuer or by any Holder who has been a bona fidddd®f a Security for at least six months, or
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3) the Trustee shall become incapablgctig or shall be adjudged a bankrupt or insdleera receiver of the Trustee
or of its property shall be appointed or any pubfiicer shall take charge or control of the Treste of its property or affairs for the
purpose of rehabilitation, conservation or liquidaf

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

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

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

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

SECTION 610. Acceptance of Appointment by &ssor.

Every successor Trustee appointed hereunder stelte, acknowledge and deliver to the Issuer anlde retiring Trustee an
instrument accepting such appointment, and therethmresignation or removal of the retiring Tresséall become effective and such
successor Trustee, without any further act, deemboveyance, shall become vested with all the sightwers, trusts and duties of the retiring
Trustee; but, on request of the Issuer or the ssoeelrustee, such retiring Trustee shall, upomyeay of its charges hereunder, execute and
deliver an instrument transferring to such sucae$saastee all the rights, powers and trusts ofréiing Trustee and shall duly assign, transfer
and deliver to such successor Trustee all progertiymoney held by such retiring Trustee hereuntgon request of any such successor
Trustee, the Issuer shall execute any and allumstnts for more fully and certainly vesting in ammehfirming to such successor Trustee all <
rights, powers and trusts.
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No successor Trustee shall accept its appointndass at the time of such acceptance such succeasiee shall be qualified and
eligible under this Article VI.

SECTION 611. Merger, Conversion, Consolidatio Succession to Business.

Any Person into which the Trustee may be mergezbawverted or with which it may be consolidatedany Person resulting from any
merger, conversion or consolidation to which thestee shall be a party, or any Person succeedialyydo substantially all of the corporate
trust business of the Trustee, shall be the suoce$§she Trustee hereunder; providedt such Person shall be otherwise qualified digibke
under this Article Six, without the execution dirfg of any paper or any further act on the paraioy of the parties hereto. In case any
Securities shall have been authenticated, buteloteted, by the Trustee then in office, any susoeby merger, conversion, consolidation or
transfer of assets to such authenticating Truseeadopt such authentication and deliver the Skesiso authenticated with the same effe(
if such successor Trustee had itself authenticatel Securities. In case at that time any of gruBties shall not have been authenticated
successor Trustee may authenticate such Secuities in the name of any predecessor hereundartbe name of the successor Trustee. In
all such cases such certificates shall have thédide and effect which this Indenture provideatttihe certificate of authentication of the
Trustee shall have; providedhowever, that the right to adopt the certificate of autieation of any predecessor Trustee or to authatatic
Securities in the name of any predecessor Trust@eagpply only to its successor or successors bsger, conversion, consolidation or transfer
of assets.

ARTICLE SEVEN
HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND THE ISSBE

SECTION 701. Disclosure of Names and Addres$éddolders.

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

SECTION 702. Reports by Trustee.

Within 60 days after May 15 of each year commenegiith the first May 15 after the first issuanceS#curities, the Trustee shall
transmit to the Holders, in the manner and to ttierg provided in TIA Section 313(c), a brief repdated as of such May 15 if required by
TIA Section 313(a).
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A copy of each such report at the time of its magilio Holders shall be filed with the Commissiomwl &me principal national securities
exchange (if any) on which the Securities arediste

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

SECTION 703. Reports by Parent and the Issuer

Parent or the Issuer shall file with the Trustee deliver to the Holders of Securities the repartd other information required to be
provided by them pursuant to Section 1007, sultgetiie provisions of Section 1007.

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAS

SECTION 801. Parent May Consolidate, etcly®n Certain Terms.

Parent shall not, in a single transaction or eesesf related transactions, (i) consolidate witimerge into any other Person or Persons
or permit any other Person to consolidate with erge into Parent or (ii) directly or indirectlyatrsfer, sell, lease, convey or otherwise dispose
of all or substantially all its assets to any otRerson or Persons unless:

() in a transaction in which Parentas the surviving Person or in which Parent trarssfeells, leases, conveys or
otherwise disposes of all or substantially alltefdssets to any other Person, the resulting sngvir transferee Person (th&utcessc
entity”) is organized under the laws of the Unigtdtes of America or any State thereof or the Ristf Columbia and shall expressly
assume, by a supplemental indenture executed dindrae to the Trustee in form satisfactory to Trrastee, all of Parerg’obligation
under the Indenture and the Parent Guarantee;

(2 immediately before and after givirifpet to such transaction and treating any Debtiviiecomes an obligation of
Parent (or the successor entity) or a Restrictdabifliary as a result of such transaction as halveen Incurred by Parent or such
Restricted Subsidiary at the time of the transactim Default or Event of Default shall have ocedrand be continuing;

3) immediately after giving effect tockutransaction and treating any Debt which beccemesbligation of Parent (or
the successor entity) or a Restricted Subsidiagy r@sult of such transaction as having been Iadusy Parent or such Restricted
Subsidiary at the time of the transaction, Parentt{e successor entity) could Incur at least $df0fdditional Debt pursuant to
paragraph (a) of Section 1010;
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4) if, as a result of any such transactProperty of Parent (or the successor entit@ngrRestricted Subsidiary would
become subject to a Lien prohibited by Section 1®&tent or the successor entity to Parent shad kacured the Securities as
required by said covenant;

(5) in the case of a transfer, sale,deasnveyance or other disposition of all or sulitstly all of the assets of Parent,
such assets shall have been transferred as aetgmtirvirtually as an entirety to one Person amthsPerson shall have complied with
all the provisions of this paragraph; and

(6) Parent and the Issuer have delivezaélle Trustee an Officers’ Certificate and Opin@drCounsel stating that such
consolidation, merger, transfer, sale, lease, ogarvee or other disposition and, if a supplememi@énture is required in connection
with such transaction, such supplemental indenttomplies with this Article and that all conditiopsecedent herein have been
complied with, and, with respect to such OfficeC&rtificate, setting forth the manner of determimabf the Consolidated Net Worth,
in accordance with clause (3) of this Section & Parent or, if applicable, of the successor gl required pursuant to the
foregoing.

SECTION 802. Successor Parent Substituted.

Upon any consolidation of Parent with or mergePafent with or into any other Person or any transfde, lease, conveyance or
other disposition of all or substantially all thesats of Parent to any Person or Persons in act@ddth Section 801, the successor Person
formed by such consolidation or into which Parsnnierged or to which such transfer, sale, leasejez@nce or other disposition is made shall
succeed to, and be substituted for, and may exeesisry right and power of, Parent under this Ihaenwith the same effect as if such
successor Person had been named as Parent hatkthegredecessor Parent (which term shall ferghirpose mean the Person named as
“Parent” in the first paragraph of this Indentureaay successor Person which shall have becomeistich manner described in Section 801),
except in the case of a lease, shall be releasaddl its obligations and covenants under thiehtdre and the Securities and may be dissc
and liquidated.

SECTION 803. Issuer May Consolidate, etcly@n Certain Terms.

The Issuer shall not, in a single transaction serées of related transactions, (i) consolidatmerge into Parent or permit Parent to
consolidate with or merge into the Issuer or (i¢ept to the extent permitted under Section 10k2¢ctly or indirectly, transfer, sell, lease,
convey or otherwise dispose of all or substantiallyts assets to Parent. Additionally, the Issshall not, in a single transaction or a series of
related transactions, (i) consolidate with or merge any other Person or Persons or permit angrd®erson to consolidate with or merge into
the Issuer or (ii) (other than, to the extent pé&enliunder Section 1012, to a Restricted Subsidfayis or becomes a Guarantor and an
Offering Proceeds Note Guarantor or to Parentsg &s Parent is a Guarantor) directly or indiredtgnsfer, sell, lease, convey or otherwise
dispose of all or substantially all its assetsrtp ather Person or Persons, unless:
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() in a transaction in which the Issisemot the surviving Person or in which the Isduansfers, sells, leases, conveys
or otherwise disposes of all or substantially &it®assets to any other Person, the successty snbrganized under the laws of the
United States of America or any State thereof erDistrict of Columbia and shall expressly assunyea supplemental indenture
executed and delivered to the Trustee in form featisry to the Trustee, all of the Issuer’s obligas under this Indenture;

(2 immediately before and after givirffpet to such transaction and treating any Debtiviiiecomes an obligation of
the Issuer (or the successor entity) or an IssestriRted Subsidiary as a result of such transaeshaving been Incurred by the
Issuer or such Issuer Restricted Subsidiary atiiie of the transaction, no Default or Event of &€f shall have occurred and be
continuing;

3) immediately after giving effect tockutransaction and treating any Debt which becoamesbligation of the Issuer
(or the successor entity) or an Issuer Restrictdubiiary as a result of such transaction as havésn Incurred by the Issuer or such
Issuer Restricted Subsidiary at the time of thadaation, the Issuer (or the successor entity)dcimdur at least $1.00 of additional
Debt pursuant to paragraph (a) of Section 1011,

4) if, as a result of any such transagtProperty of the Issuer (or the successor érditany Issuer Restricted
Subsidiary would become subject to a Lien prohiblig the provisions of Section 1014, the Issughersuccessor entity to the Issuer
shall have secured the Securities as requiredidyceaenant;

(5) in the case of a transfer, sale,deasnveyance or other disposition of all or sutits#ly all of the assets of the
Issuer, such assets shall have been transferr exstirety or virtually as an entirety to one Barand such Person shall have
complied with all the provisions of this paragraphg

(6) Parent and the Issuer have delivezalle Trustee an Officers’ Certificate and an @pirof Counsel, each in form
and substance reasonably satisfactory to the Bustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpgpental indenture, complies w
this Article and that all conditions precedent freprovided for relating to such transaction haeerbcomplied with.

SECTION 804. Successor Issuer Substituted.

Upon any consolidation of the Issuer with or memfethe Issuer with or into any other Person or agsfer, sale, lease, conveyance
or other disposition of all or substantially alethssets of the Issuer to any Person or Pers@tsandance with Section 803, the successor
Person formed by such consolidation or into whighlssuer is merged or to which such transfer, &dse, conveyance or other disposition is
made shall succeed to, and be substituted forpeydexercise every right and power of, the Issneleuthis Indenture with the same
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effect as if such successor Person had been nasrtbd &ssuer herein, and the predecessor Issueah(tdrm shall for this purpose mean the
Person named as the “Issuer” in the first paragcdhis Indenture or any successor Person whiel bve become such in the manner
described in Section 803), except in the caseledse, shall be released from all its obligatiom$ @ovenants under this Indenture and the
Securities and may be dissolved and liquidated.

SECTION 805. Guarantor (other than Parenty Klansolidate, etc., Only on Certain Terms.

A Guarantor (other than Parent) shall not, in glsitransaction or a series of related transacti@nsonsolidate with or merge into
any other Person or Persons (other than, with ce$pe Guarantor that is an Issuer Restricted ifliatvg, the Issuer or another Guarantor th
an Issuer Restricted Subsidiary, and with resmeat@uarantor that is a Sister Restricted Subgidéarother Guarantor that is a Sister
Restricted Subsidiary or Parent) or permit any oBerson (other than, with respect to a Guarahttris an Issuer Restricted Subsidiary,
another Guarantor that is an Issuer Restrictedi&iabg, and with respect to a Guarantor that issée Restricted Subsidiary, Parent or another
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Guarantdfipexcept to another Guarantor to the ex
permitted under Section 1012, directly or indingcttansfer, sell, lease, convey or otherwise dispaf all or substantially all its assets to any
other Person or Persons (other than, with respexcGuarantor that is an Issuer Restricted Subigidize Issuer or another Guarantor that is an
Issuer Restricted Subsidiary, and with respect@uarantor that is a Sister Restricted Subsidemgther Guarantor that is a Sister Restricted
Subsidiary or Parent), unless:

(1) immediately before and after givirifpet to such transaction and treating any Debtviiecomes an obligation of
such Guarantor as a result of such transactiomésadnbeen Incurred by such Guarantor at the tifrieeotransaction, no Default or
Event of Default shall have occurred and be coiigu

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

(3) Parent and the Issuer have delivesalle Trustee an Officers’ Certificate and an @pirof Counsel, each in form
and substance reasonably satisfactory to the Eustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctptmpental indenture, complies w
this Article and that all
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conditions precedent herein provided for relatmguch transaction have been complied with.

SECTION 806. Successor Guarantor Substituted.

Upon any consolidation of a Guarantor with or megfea Guarantor with or into any other Personryr tansfer, sale, lease,
conveyance or other disposition of all or substdiytiall the assets of a Guarantor to any PersdPeosons in accordance with Section 805, the
successor Person formed by such consolidationt@mihich such Guarantor is merged or to which duahsfer, sale, lease, conveyance or
other disposition is made (other than any suctstietion made in accordance with Section 805(2%B3)| succeed to, and be substituted for,
and may exercise every right and power of, suchr&@uar under this Indenture with the same effedt aisch successor Person had been ni
as a Guarantor herein, and the predecessor Guaamich term shall for this purpose mean the Persamed as the “New Guarantor” in the
first paragraph of the applicable supplemental iiigle2 or any successor Person which shall havenesoich in the manner described in
Section 805), except in the case of a lease, bhattleased from all its obligations and covenantier its Note Guarantee and the Securities
and may be dissolved and liquidated.

SECTION 807. Offering Proceeds Note Guaraktay Consolidate, etc., Only on Certain Terms.

An Offering Proceeds Note Guarantor shall not, #ingle transaction or a series of related tranmzagt (i) consolidate with or merge
into any other Person or Persons (other than, wgpect to an Offering Proceeds Note Guarantorigteat Issuer Restricted Subsidiary, the
Issuer or another Offering Proceeds Note Guarahsdris an Issuer Restricted Subsidiary, and végipect to an Offering Proceeds Note
Guarantor that is a Sister Restricted Subsidiargtter Offering Proceeds Note Guarantor that isteSRestricted Subsidiary or Parent) or
permit any other Person (other than, with respeeant Offering Proceeds Note Guarantor that is simelsRestricted Subsidiary, another
Offering Proceeds Note Guarantor that is an IsRestricted Subsidiary, and with respect to an @ffeProceeds Note Guarantor that is a
Sister Restricted Subsidiary, Parent or anotheer@if) Proceeds Note Guarantor that is a Sisterigiest Subsidiary) to consolidate with or
merge into such Offering Proceeds Note Guarant@i)axcept to another Offering Proceeds Note @ntor to the extent permitted under
Section 1012, directly or indirectly, transfer,|skdase, convey or otherwise dispose of all ostattially all its assets to any other Person or
Persons (other than, with respect to an Offerirag@eds Note Guarantor that is an Issuer Restri&tbdidiary, the Issuer or another Offering
Proceeds Note Guarantor that is an Issuer Restri@ubsidiary, and with respect to an Offering PealseNote Guarantor that is a Sister
Restricted Subsidiary, another Offering Proceedte KBuarantor that is a Sister Restricted Subsidia®arent), unless:

1) immediately before and after givirffpet to such transaction and treating any Debtiviiecomes an obligation of
such Offering Proceeds Note Guarantor as a reksliah transaction as having been Incurred by Qftdring Proceeds Note
Guarantor at the time of the transaction, no DeéfauEvent of Default shall have occurred and baticoing;
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(2) either (a) in a transaction in whéith Offering Proceeds Note Guarantor is not tinesng Person or in which
such Offering Proceeds Note Guarantor transfells, ssases, conveys or otherwise disposes ofralbstantially all of its assets to
any other Person, the resulting surviving or trares Person is organized under the laws of theedi@tates of America or any State
thereof or the district of Columbia and shall exgstg assume all of such Offering Proceed Note Guara obligations under the
Offering Proceeds Note Guarantee and any subordinagreement between the Issuer and such Offériageed Note Guarantor
relating to the Offering Proceeds Note; or (b) strahsaction complies with Section 1016 (or Pacentifies in an OfficersCertificate
to the Trustee that it will comply with the requirents of such covenant relating to applicatiorhefgiroceeds of such transaction);

(3) Parent and the Issuer have delivezalle Trustee and Officers’ Certificate and anr@pi of Counsel, each in form
and substance reasonably satisfactory to the Eustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpgpental indenture, complies w
this Article and that all conditions precedent lreprovided for relating to such transaction haeerbcomplied with.

ARTICLE NINE
SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentures Witi®omsent of Holders.

The Issuer, the Guarantors and the Trustee mayyatime and from time to time, without notice toconsent of any Holders of
Securities, enter into one or more indentures supehtal hereto:

() to evidence the succession of and#eeson to the Issuer, Parent or any other Guarantbthe assumption by such
successor of the covenants of the Issuer, Paresutobr other Guarantor, respectively, herein, inSbeurities and the applicable Note
Guarantee, as applicable; or

2 to add to the covenants of Paremt|skuer or any of their respective Subsidiariestte benefit of the Holders, or
to surrender any right or power conferred upon fatbe Issuer or any other Guarantor hereby; or

3 to add any additional Events of Défaor
4) to provide for uncertificated Seciastin addition to or in place of certificated Setes; or
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(5) to evidence and provide for the ataepe of appointment hereunder of a successorégymtrsuant to the
requirements of Section 610; or

(6) to secure the Securities; or
@) to comply with the Trust IndenturetAc the Securities Act (including Regulation Siprdgated thereunder); or
(8) to add additional Note Guaranteetaelease any Guarantors from Note Guaranteemailpd by the terms of

this Indenture; or

(9) as set forth in Section 1308; or

(20) to cure any ambiguity herein, to cotrar supplement any provision herein which maynigensistent with any
other provision herein, or to add any other pravrisivith respect to matters or questions arisingeutitis Indenture; provideslich
actions shall not adversely affect the interesthefHolders in any material respect.

SECTION 902. Supplemental Indentures With <emr of Holders.

With the consent of the Holders of not less thamagority in principal amount of the Outstanding Geties, by Act of such Holders
delivered to the Issuer and the Trustee, the IssiieiGuarantors and the Trustee may enter intmwoneore indentures supplemental hereto for
the purpose of adding any provisions to or chan@ireny manner or eliminating any of the provisiofishis Indenture or waiving or otherwi
modifying in any manner the rights of the Holdeéng]uding the waiver of certain past defaults unttherIndenture pursuant to Section 513;
provided, however, that no such supplemental indenture shall, wittioel consent of the Holder of each Outstandingi®gdor, in the case «
clause (10) below, two-thirds in principal amouhttee Outstanding Securities) affected thereby:

() change the Stated Maturity of thengipal of, or any installment of interest on, argc@rity, or reduce the principal
amount thereof or the interest thereon that woeldile and payable upon the Stated Maturity theoeahange the place of payment
where, or the coin or currency in which, any Sdgwt any premium or interest thereon is payahiémpair the right to institute suit
for the enforcement of any such payment on or #fieiStated Maturity thereof; or

2 modify any provision of Section 5083ection 513; or

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

4) except as otherwise required herellease any security interest that may have besameayt in favor of the Holders
of the Securities; or
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(5) reduce the premium payable upon ¢demption of any Security nor change the time atkvany Security may be
redeemed, as described in Exhibit A; or

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

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

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

forth in Section 1308);
9) modify any provision of this Secti®@2 (except to increase any percentage set foréirf)eor
(20) modify or amend Section 1020.

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

SECTION 903. Execution of Supplemental Indess.

In executing, or accepting the additional trusesated by, any supplemental indenture permittedhisyArticle Nine or the
modifications thereby of the trusts created by thdenture, the Trustee shall receive, and shalllhe protected in relying upon, an Opinion of
Counsel of the Issuer stating that the executiosuch supplemental indenture is authorized or pegchby this Indenture and an Officers’
Certificate of the Issuer stating that all condiggrecedent to the execution of such supplemamahture have been fulfilled. The Trustee
may, but shall not be obligated to, enter into samgh supplemental indenture which affects the €aistown rights, duties or immunities under
this Indenture or otherwise.

SECTION 904. Effect of Supplemental Indensure

Upon the execution of any supplemental indentudenthis Article Nine, this Indenture shall be nfa in accordance therewith,
and such supplemental indenture shall form a gati® Indenture for all purposes; and every HoloeBecurities theretofore or thereafter
authenticated and delivered hereunder shall bedthereby.
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SECTION 905. Conformity with Trust Indentuket.

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

SECTION 906. Reference in Securities to Seimgintal Indentures.

Securities authenticated and delivered after tleewion of any supplemental indenture pursuartitoArticle Nine may bear a
notation in form approved by the Trustee and tsads as to any matter provided for in such suppfeahéndenture. If the Issuer and shall so
determine, new Securities so modified as to confanrthe opinion of the Trustee and the Issueany such supplemental indenture may be
prepared and executed by the Issuer and authesttieatd delivered by the Trustee in exchange fost@nting Securities.

SECTION 907. Notice of Supplemental Indergure

Promptly after the execution by the Issuer, ther@ui@rs and the Trustee of any supplemental indenursuant to this Article Nine,
the Issuer shall give notice thereof to the Holddrsach Outstanding Security affected, in the neanovided for in Section 106, setting forth
in general terms the substance of such supplemiedtture.

ARTICLE TEN
COVENANTS

SECTION 1001. _Payment of Principal, Premiunfrify, and Interest.

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

SECTION 1002. _Maintenance of Office or Agency.

The Issuer shall maintain in The City of New Yorkaffice or agency where Securities may be presemtsurrendered for payment,
where Securities may be surrendered for registratfdransfer or exchange and where notices anchddsito or upon the Issuer in respect of
the Securities and this Indenture may be servéduk Qorporate Trust Office of the Trustee shall lghsoffice or agency of the Issuer, unless
the Issuer shall designate and maintain some offiee or agency for one or more of such purposese Issuer shall give prompt written
notice to the Trustee of any change in the locatifoany such office or agency. If at any time b&uer shall fail to maintain any such required
office or agency or shall fail to furnish the Trestwith the address thereof, such presentationgralers, notices and demands may be ma
served at the Corporate Trust Office of the Trusteel the Issuer hereby appoints the Trustee agétst to receive all such presentations,
surrenders, notices and demands.
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The Issuer may also from time to time designateaymaore other offices or agencies (in or outsifi€le City of New York) where
the Securities may be presented or surrenderezhfpor all such purposes and may from time to tieseind any such designation; provided
however, that no such designation or rescission shalhinraanner relieve the Issuer of its obligation @imtain an office or agency in The
City of New York for such purposes. The Issuedigfige prompt written notice to the Trustee of auch designation or rescission and any
change in the location of any such other officagency.

SECTION 1003. Money for Security Payments taH&dd in Trust.

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

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

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

Q) hold all sums held by it for the pagmhof the principal of, premium, if any, or intst®n Securities in trust for the
benefit of the Persons entitled thereto until ssiems shall be paid to such Persons or otherwigesksl of as herein provided;

2 give the Trustee notice of any defaylthe Issuer (or any other obligor upon the &ées) in the making of any
payment of principal, premium, if any, or interest;

(3) at any time during the continuanceuy such default, upon the written request ofTthestee, forthwith pay to the
Trustee all sums so held in trust by such Payingmygand

4 indemnify the Trustee and its officers, direct@employees and agents against any loss, cost dityiataused by, ¢
incurred as a result of, such Paying Agent’s actsnaissions.

The Issuer may at any time, for the purpose ofinbtg the satisfaction and discharge of this Indesmbr for any other purpose, pay,
or by Issuer Order direct any Paying Agent to pay,
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to the Trustee all sums held in trust by the Issuesuch Paying Agent, such sums to be held by'thstee upon the same trusts as those upon
which such sums were held by the Issuer or sucmBa\gent; and, upon such payment by any PayinghAgethe Trustee, such Paying Ag
shall be released from all further liability witespect to such sums.

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

SECTION 1004. Corporate Existence.

Subject to Article Eight, Parent and the Issuellsttaor cause to be done all things necessaryesgove and keep in full force and
effect the corporate existence, rights (charterstatlitory) and franchises of Parent, the Issugreach Subsidiary of the Issuer; provided
however, that Parent and the Issuer shall not be requirg@deserve, with respect to Parent or the Issaspectively, any such right or
franchise or, with respect to any such Subsidiampject to all the other covenants in this Indesjtuainy such corporate existence, right or
franchise, if the Board of Directors shall deterenthat the preservation thereof is no longer dekgrim the conduct of the business of Parent
and its Subsidiaries taken as a whole or the Issoits Subsidiaries taken as a whole, respegtaad that, in each case, the loss thereof is no
disadvantageous in any material respect to theetisld

SECTION 1005. Maintenance of Properties.

The Issuer shall cause all properties owned bystheer or any Issuer Restricted Subsidiary or wsdabld for use in the conduct of its
business or the business of any Issuer Restriaibdidary to be maintained and kept in good coaoditrepair and working order and supplied
with all necessary equipment and shall cause todde all necessary repairs, renewals, replacenmitsyments and improvements thereo
as in the judgment of the Issuer may be necessattyas the business carried on in connection thigheway be properly and advantageously
conducted at all times; provide¢however, that nothing in this Section 1005 shall prevéet issuer from discontinuing the maintenance of any
of such properties if such discontinuance is, jttdgment of the Issuer, desirable in the condfiits business or the business of any
Subsidiary and not disadvantageous in any matex$alect to the Holders.
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SECTION 1006. Insurance.

The Issuer shall at all times keep all of its aadrelssuer Restricted Subsidiary’s properties whiehof an insurable nature insured
with insurers, believed by the Issuer to be resipbmsagainst loss or damage to the extent thaieuty of similar character is usually so inst
by companies similarly situated and owning likepadies.

SECTION 1007. _Reports.

Whether or not Parent is subject to Section 13(4)¢d) of the Exchange Act, or any successor giomithereto, Parent shall file w
the Commission the annual reports, quarterly repamtl other documents which Parent would have kesgrired to file with the Commission
pursuant to such Section 13(a) or 15(d) or anyesgmr provision thereto if Parent were subjectetioeisuch documents to be filed with the
Commission on or prior to the respective dates ‘({®exjuired Filing Dates”) by which Parent would baween required to file them. Parent or
the Issuer shall also in any event (a) within 1§sdaf each Required Filing Date (i) transmit by hbaiall Holders, as their names and addre
appear in the Security Register, without cost tthddolders, and (ii) file with the Trustee copidgtle annual reports, quarterly reports and
other documents (without exhibits) which Parent lddwave been required to file with the Commissianspant to Section 13(a) or 15(d) of the
Exchange Act or any successor provisions thereRaiiént were subject thereto and (b) if filing sdosuments by Parent with the Commission
is not permitted under the Exchange Act, prompfgruwritten request, supply copies of such docum@mithout exhibits) to any prospective
Holder. Notwithstanding the foregoing, Parent #melissuer will be deemed to have furnished supbrts to the Trustee and the Holders if
Parent has filed such reports with the Commissiarthe EDGAR filing system and such reports ardliplybavailable.

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

SECTION 1008. _Statement by Officers as to Digfau

(&) The Issuer shall deliver to the Trustee, endate of delivery of each annual report to beveedid pursuant to Section 1007, a kt
certificate from the principal executive officerjnxipal financial officer or principal accountiradficer as to his or her knowledge of the
Issuer’'s compliance during the period covered lmhseport with all conditions and covenants unfies indenture. If the signer has
knowledge of any nhoncompliance that occurred dusingh period, the certificate shall describe igust and what action the Issuer has take
is taking or proposes to take with respect thetébo.purposes of this Section 1008(a), such compdéiashall be determined without regard to
any period of grace or requirement of notice untler Indenture.
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(b) When any Default has occurred and is contigiuinder this Indenture, or if the trustee for @ tlolder of any other evidence of
Debt of the Issuer or any Issuer Restricted Suégidiives any notice or takes any other action watpect to a claimed default (other than'
respect to Debt in the principal amount of lessth25,000,000 or its foreign currency equivalerthattime), the Issuer shall, within 30 day:
such occurrence, notice or other action, delivehé&Trustee by registered or certified mail ofégsimile transmission an Officers’ Certificate
specifying such event, notice or other actionsiggus and what action the Issuer is taking or gaep to take with respect thereto.

SECTION 1009. Change of Control Triggering Bven

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

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

(c) The Issuer and the Trustee shallquarftheir respective obligations for the Offer tar€éhase as specified in the Offer. Prior
to the Purchase Date, the Issuer shall (i) acaegidyment Securities or portions thereof tendergduant to the Offer, (ii) irrevocably deposit
with the Paying Agent (or, if the Issuer is actag)its own Paying Agent, segregate and hold int &siprovided in Section 1003) money
sufficient to pay the Purchase Price of all Semsgior portions thereof so accepted (providedsbah deposit may be made no later than
11:00 A.M. New York City time on the Purchase Didthe Issuer elects) and (iii) deliver or causédéodelivered to the Trustee all Securitie
accepted together with an Officers’ Certificateiatathe Securities or portions thereof acceptegpfyment by the Issuer. The Paying Agent
shall promptly mail or deliver to Holders of Se¢ia$ so accepted payment in an amount equal tBuhehase Price, and the Trustee shall
promptly authenticate and mail or deliver to suaiddrs a new Security or Securities equal in ppacamount to any unpurchased portion of
the Security surrendered as requested by the Holdley Security not accepted for payment shall merptly mailed or delivered by the Issuer
to the Holder thereof. In the event that the aggte Purchase Price is less than the amount detiver the Issuer to the Trustee or the Paying
Agent, the Trustee or the Paying Agent, as the oasebe, shall deliver the excess to the Issuerddiately after the Purchase Date.

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

0] if any “person” or “group” (as such terms are uge&ections 13(d) and 14(d) of the Exchange Acror
successor provisions to either of the foregoingluding any group acting for the purpose of adggirholding, voting or disposing
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securities within the meaning of Rule 13d-5(b)(fjler the Exchange Act, other than any one or mbtieeoPermitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pesdibbe deemed to have
“beneficial ownership” of all shares that any speison has the right to acquire, whether such rgéxercisable immediately or only
after the passage of time), directly or indirectif/35% or more of the total voting power of thetiig Stock of Parent; provided
however, that the Permitted Holders are the “beneficiahers” (as defined in Rule 13d-3 under the Exchahgeexcept that a
person will be deemed to have “beneficial ownersbfall shares that any such person has the tmhtquire, whether such right is
exercisable immediately or only after the passddien®), directly or indirectly, in the aggregateaolesser percentage of the total
voting power of the Voting Stock of Parent thantsather person or group (for purposes of this @gi)s such person or group shall
be deemed to beneficially own any Voting Stock ebgporation (the “specified corporation”) held &gy other corporation (the
“parent corporation”) so long as such person ougroeneficially owns, directly or indirectly, ingtaggregate a majority of the total
voting power of the Voting Stock of such parentparation); or

(i) the sale, transfer, assignment, lease, conveyarmher disposition, directly or indirectly, of alt substantially
all the assets of (A) Parent and the Restrictegiligries, or (B) the Issuer and the Issuer ResttiSubsidiaries, in each case
considered as a whole (other than a dispositiuoh assets as an entirety or virtually as anetptio a Wholly Owned Restricted
Subsidiary or Parent or the Issuer, respectivelpne or more Permitted Holders) shall have ocdjmwe

(iii) during any period of two consecutive years, indial$ who at the beginning of such period constittite
Board of Directors of Parent (together with any rdisectors whose election or appointment by sudrdor whose nomination for
election by the shareholders of Parent was apprbyedvote of a majority of the directors thenl stiloffice who were either directors
at the beginning of such period or whose electionamination for election was previously so appdveease for any reason to
constitute a majority of the Board of DirectorsR&rent then in office; or

(iv) the shareholders of Parent or the Issuer shall lpgeoved any plan of liquidation or dissolutionRafrent or
the Issuer, respectively.

(e) The Issuer shall not be required &kenan Offer to Purchase upon a Change of Contigy@ring Event if a third party
makes the Offer to Purchase in the manner, airtiestand otherwise in compliance with the requineismiset forth in this Indenture applicable
to an Offer to Purchase made by the Issuer andhpses all Securities validly tendered and not wéhah under such Offer to Purchase.

® In the event that the Issuer make©é#er to Purchase the Securities, the Issuet shaiply with any applicable securities
laws and regulations, including any applicable neguents of Section 14(e) of, and Rule 14e-1 unttierExchange Act. To the extent that the
provisions of any securities laws or regulationsftict with provisions of this Section, the Issuer
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shall comply with the applicable securities lawd amgulations and shall not be deemed to have beekits obligations under this Section by
virtue thereof.

SECTION 1010. Limitation on Consolidated Debt.

€) Parent shall not, and shall not peeny Restricted Subsidiary (other than to therexpermitted by paragraph (b) of
Section 1011) to, directly or indirectly, Incur abgbt; provided however, that Parent or any Restricted Subsidiary (subje¢he case of the
Issuer and any Issuer Restricted Subsidiary, tticet011) may Incur any Debt if, after giving gfoyma 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 eithertlig ratio of (A) the aggregate consolidated pgatamount (or, in the case of Debt issued at
a discount, the then-Accreted Value) of Debt ofeRaand its Restricted Subsidiaries outstandingf #se most recent available quarterly or
annual balance sheet, after giving pro forma efi@the Incurrence of such Debt and any other Drehirred or repaid since such balance sheet
date and the receipt and application of the naetgeds thereof, to (B) Pro Forma Consolidated Céslu Bvailable for Fixed Charges for
Parent and its Restricted Subsidiaries for the folifiscal quarters next preceding the Incurren€such Debt for which consolidated financial
statements are available, would be less than 510taor (ii) Parent’s Consolidated Capital Rasoo&the most recent available quarterly or
annual balance sheet, after giving pro forma efi@¢k) the Incurrence of such Debt and any othebtDncurred or repaid since such balance
sheet date, (y) the issuance of any Capital Stoitie( than Disqualified Stock) of Parent since soalance sheet date, including the issuan
any Capital Stock to be issued concurrently withlticurrence of such Debt, and (z) the receiptagoplication of the net proceeds of such [
or Capital Stock, as the case may be, is lessatgmto 1.0.

(b) Notwithstanding the foregoing limitat, Parent or any Restricted Subsidiary (othen tha& Issuer or any Issuer Restricted
Subsidiary, except to the extent permitted by $acti011) may Incur any and all of the followinggkaf which shall be given independent
effect):

0] Debt under the Original Securities (including amgclange Securities issued in exchange for suchr@tig
Securities), any Note Guarantee in respect of thigir@al Securities (including any Exchange Secesifissued in exchange for such
Original Securities) or any Offering Proceeds N&tearantee in respect of the Offering Proceeds Note;

(i) Debt under Credit Facilities in an aggregate pgatamount outstanding or available (together withsum of
(A) the amount of any outstanding Debt Incurredspant to clause (ii) of paragraph (b) of Sectioh1l,@lus (B) the amount of all
refinancing Debt outstanding or available pursuariause (vi) of paragraph (b) of Section 101teispect of Debt previously
Incurred pursuant to clause (ii) of paragraph fiection 1011, plus (C) the amount of all refinagdebt outstanding or available
pursuant to clause (viii) below in respect of Dpl#viously Incurred pursuant to this clause (it)qay one time not to exceed the
greater of (x) $1,680,000,000 and (y) 2.00
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times Pro Forma Consolidated Cash Flow Availabte-iged Charges of Parent and its Restricted Sidrgg for the four full fiscal
quarters next preceding the Incurrence of such xehthich consolidated financial statements arailable, which amount shall be
permanently reduced by the amount of Net Availdbieceeds used to repay Debt under the Credit #esitir any refinancing Debt
respect of the Credit Facilities Incurred pursuartlause (vi) of paragraph (b) of Section 101tlause (viii) below), and not
reinvested in Telecommunications/IS Assets or uggulirchase Securities or repay other Debt, putdozand as permitted by
Section 1016;

(iii) Purchase Money Debt; providetiowever, that the amount of such Purchase Money Debt doesxceed
100% of the cost of the construction, installatiacguisition, lease, development or improvemerthefapplicable
Telecommunications/IS Assets;

(iv) Subordinated Debt of Parent; providdibwever, that the aggregate principal amount (or, in tgecof Debt
issued at a discount, the Accreted Value) of sueht[Xogether with any other outstanding Debt Iredipursuant to this clause (iv),
shall not exceed $500,000,000 at any one time (wamount shall be permanently reduced by the amafudet Available Proceeds
used to repay Subordinated Debt of Parent, andenotested in Telecommunications/IS Assets or tiggulirchase Securities or repay
other Debt, pursuant to and as permitted by Sediidi®), except to the extent such Debt in exce£500,000,000 (A) is subordinat
to all other Debt of Parent other than Debt Inadiparsuant to this clause (iv) in excess of sudr0E®0,000 limitation, (B) does not
provide for the payment of cash interest on sucbtpeor to the Stated Maturity of the Securitiesl £C) (1) does not provide for
payments of principal of such Debt at stated mitani by way of a sinking fund applicable theretdog way of any mandatory
redemption, defeasance, retirement or repurchasedhby Parent (including any redemption, retiratrog repurchase which is
contingent upon events or circumstances, but exojuahy retirement required by virtue of the acegien of any payment with
respect to such Debt upon any event of defauletireder), in each case on or prior to the Statediiiatof the Securities, and (2) dc
not permit redemption or other retirement (inclgdpursuant to an offer to purchase made by Pargrexeluding through conversion
into capital stock of Parent, other than DisquadifStock, without any payment by Parent or its iRetst] Subsidiaries to the holders
thereof) of such Debt at the option of the holderéof on or prior to the Stated Maturity of the@dies;

(v) Debt outstanding on the Measurement Date;

(vi) Debt owed by Parent to any Restricted Subsidiafyeit owed by a Restricted Subsidiary to Pareiat or
Restricted Subsidiary; providedhowever, that (A) any Person that Incurs Debt owed to ltavea Sister Restricted Subsidiary
pursuant to this clause (vi) is a Guarantor an@#ering Proceeds Note Guarantor, (B) (x) upontthasfer, conveyance or other
disposition by such Restricted Subsidiary or Paoéminy Debt so permitted to a Person other thaarRar another Restricted
Subsidiary of Parent or (y) if for any reason sRastricted Subsidiary ceases to be a Restrictedidaty,
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the provisions of this clause (vi) shall no longerapplicable to such Debt and such Debt shaleleenéd to have been Incurred by the
issuer thereof at the time of such transfer, coameg or other disposition or when such Restrictdasisliary ceases to be a Restricted
Subsidiary; and (C) the payment obligation of sDelbt (if clause (A) above applies) is expresslyosdimated in any bankruptcy,
liquidation or winding up proceeding of the obligorthe prior payment in full in cash of all obligas with respect to the Offering
Proceeds Note Guarantee of such Offering Proceetts Gluarantor; and providéarther, however, that a Foreign Restricted
Subsidiary need not become a Guarantor or an @ffé*roceeds Note Guarantor pursuant to clauseb@Jyeauntil such time and only
so long as such Foreign Restricted Subsidiary Gixeea any other Debt of Parent or any DomesticriRtedd Subsidiary;

(vii) Debt Incurred by a Person prior to the time (A)lsBerson became a Restricted Subsidiary, (B) sacsoR
merges into or consolidates with a Restricted SUidnsi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person bes@rRestricted Subsidiary), which Debt was natidred in anticipation of such
transaction and was outstanding prior to such &etin;

(viiiy  Debt Incurred to renew, extend, refinance, defeagmy, prepay, repurchase, redeem, retire, exehang
refund (each, a “refinancing”) Debt Incurred pursii®d paragraph (a) above or clause (i), (ii)),({iv), (vii) or (xii) of this paragraph
(b) or this clause (viii), in an aggregate printigaount (or if issued at a discount, the then-Atax Value) not to exceed the
aggregate principal amount (or if issued at a disatahe then-Accreted Value) of and accrued istesae the Debt so refinanced
(which shall include Debt that is or has been gafted within 45 days before or after such Incureaspart of a financing strategy
approved by the Board of Directors of Parent) phesamount of any premium required to be paid imeation with such refinancing
pursuant to the terms of the Debt so refinancatimamount of any premium reasonably determinetth&Board of Directors of
Parent as necessary to accomplish such refinabgimgeans of a tender offer or privately negotiatgulirchase, plus the expenses of
Parent Incurred in connection with such refinangprgvided, however, that (A) if the Person that originally IncurrdeetDebt to be
refinanced became, or would have been requireédorbe if not already, a Guarantor or an OfferingcPeds Note Guarantor as a
result of the Incurrence of the Debt being refirethin accordance with this covenant, (1) the Petisanhincurs the refinancing Debt
pursuant to this clause (viii) shall be a Guaraatut an Offering Proceeds Note Guarantor and (RgiDebt to be refinanced is
subordinated to the Offering Proceeds Note Guaeanitsuch Offering Proceeds Note Guarantor, thieae€ing Debt shall be
subordinated to the same extent to the Offering&&ds Note Guarantee of the Offering Proceeds Go&rantor Incurring such
refinancing Debt, (B) the refinancing Debt shalt he senior in right of payment to the Debt thaiéing refinanced and (C) in the ¢
of any refinancing of Debt Incurred pursuant togggaph (a) above or clause (i), (v), (vii) or (i) if such Debt previously refinanc
Debt Incurred pursuant to any such clause, thisseldviii), the refinancing Debt by its terms, grthe terms of any

73




agreement or instrument pursuant to which such Bebsued, (x) does not provide for payments ofgypal of such Debt at stated
maturity or by way of a sinking fund applicabler® or by way of any mandatory redemption, defeesaretirement or repurchase
thereof by Parent or any Restricted Subsidiaryifoing any redemption, retirement or repurchasectvig contingent upon events or
circumstances, but excluding any retirement requinevirtue of the acceleration of any payment wibpect to such Debt upon any
event of default thereunder), in each case prithédime the same are required by the terms ob#ta being refinanced and (y) does
not permit redemption or other retirement (includpursuant to an offer to purchase made by ParearyoRestricted Subsidiary) of
such Debt at the option of the holder thereof pidathe time the same are required by the terntiseoDebt being refinanced, other
than, in the case of clause (x) or (y), any sughmEnt, redemption or other retirement (includingsmant to an offer to purchase mi
by Parent) which is conditioned upon a change ofrobpursuant to provisions substantially simi@athose described under

Section 1009 or upon an asset sale pursuant tasppng substantially similar to those describedanrection 1016;

(ix) Debt (A) in respect of performance, surety or appeads, Guarantees, letters of credit or reimbuaesg
obligations Incurred or provided in the ordinaryrse of business securing the performance of contrg franchise, lease, self-
insurance or license obligations and not in corioravith the Incurrence of Debt or (B) in respettostomary agreements providing
for indemnification, adjustment of purchase prifteraclosing, or similar obligations, or from Guatees or letters of credit, surety
bonds or performance bonds securing any such aigiigaof Parent or any of its Restricted Subsiédmpursuant to such agreements,
Incurred in connection with the disposition of dnysiness, assets or Restricted Subsidiary of Péotrer than Guarantees of
Indebtedness Incurred by any Person acquiringrahyg portion of such business, assets or Restristdsidiary of Parent for the
purpose of financing such acquisition) and in agragate principal amount not to exceed the grossgads actually received by
Parent or any Restricted Subsidiary in connectigh such disposition;

(x) Debt consisting of Permitted Interest Rate or GwyeProtection Agreements;

(xi) Debt not otherwise permitted to be Incurred purst@melauses (i) through (x) above or clause (&)ow,
which, together with any other outstanding Debulned pursuant to this clause (xi), has an aggeegitcipal amount not in excess
$50,000,000 at any time outstanding; and

(xii) Issue Date Purchase Money Debt and Debt underdiséiriey Notes and the related indentures and any
restricted subsidiary guarantees issued prioreddbue Date in accordance with such related indesit

(c) Notwithstanding any other provisidithis Section 1010, the maximum amount of Debt Berent or any Restricted
Subsidiary may Incur pursuant to this Section 1814l
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not be deemed to be exceeded due solely to thk oé$luctuations in the exchange rates of curiesc

(d) For purposes of determining any patéir amount of Debt under this Section 1010, (ip@ntees, Liens or obligations with
respect to letters of credit supporting Debt otheevincluded in the determination of such particalmount shall not be included and (ii) any
Liens granted for the benefit of the Securitiesspant to the provisions referred to in Section 1614l not be treated as Debt. For purposes of
determining compliance with this Section 1010,He évent that an item of Debt meets the criterimoffe than one of the types of Debt
described in the above clauses, Parent, in itsdisteetion, shall classify such item of Debt amtiyde required to include the amount and type
of such Debt in one of such clauses.

SECTION 1011. _Limitation on Debt of the Issaed Issuer Restricted Subsidiarie@) The Issuer shall not, and shall not permit
any Issuer Restricted Subsidiary to, directly aliri@ctly, Incur any Debt; providedhowever, that (i) the Issuer or (ii) any Issuer Restricted
Subsidiary may incur any Debt if, after giving fooma effect to such Incurrence and the receiptapplication of the net proceeds thereof, no
Default or Event of Default would occur as a consage of such Incurrence or be continuing followsngh Incurrence and the Issuer Debt
Ratio would be less than 4.25 to 1.0; provid@édwever, that any Issuer Restricted Subsidiary that In@ebt pursuant to this paragraph (a) is
a Guarantor and an Offering Proceeds Note Guarantor

(b) Notwithstanding the foregoing limitation, th&suer or any Issuer Restricted Subsidiary may lanyrand all of the following (ea
of which shall be given independent effect):

(i) Debt of the Issuer or any Issuer Restrictedsgliary under the Original Securities (including/d&xchange Securities issued in
exchange for such Original Securities), any Notar@ntee in respect of the Original Securities (iditlg any Exchange Securities issued in
exchange for such Original Securities) or any GifgProceeds Note Guarantee in respect of the iBff€roceeds Note;

(ii) Debt of the Issuer or any Issuer RestrictetySdiary under Credit Facilities in an aggregatagypal amount outstanding or
available (together with the sum of (A) the amoaindny outstanding Debt Incurred pursuant to cldiisef paragraph (b) of Section 1010,
plus (B) the amount of all refinancing Debt outstiaig or available pursuant to clause (viii) of paegph (b) of Section 1010 in respect of Debt
previously Incurred pursuant to clause (ii) of maegh (b) of Section 1010, plus (C) the amountlafedinancing Debt outstanding or available
pursuant to clause (vi) below in respect of Dekvjmusly Incurred pursuant to this clause (ii)pay one time not to exceed the greater of
(x) $1,680,000,000 and (y) 2.00 times Pro Formadobdated Cash Flow Available for Fixed Charge®afent and its Restricted Subsidiaries
for the four full fiscal quarters next preceding tincurrence of such Debt for which consolidatedficial statements are available, which
amount shall be permanently reduced by the amdudébAvailable Proceeds used to repay Debt urtieQredit Facilities (or any refinanci
Debt in respect of the Credit Facilities Incurregguant to clause (viii) of paragraph
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(b) of Section 1010 or clause (vi) below), and matvested in Telecommunications/IS Assets or ugguirchase Securities or repay other
Debt, pursuant to and as permitted by Section 1016;

(iif) Debt of the Issuer or any Issuer Restrictedb&diary outstanding on the Measurement Date;

(iv) Debt owed by the Issuer to a Restricted SubsjdDebt owed by an Issuer Restricted Subsidiarfyarent or a Restricted
Subsidiary (including Debt owed by an Issuer Rettd Subsidiary to another Issuer Restricted Sidrgid and Debt with an aggregate
principal amount not in excess of $10,000,000 gttame outstanding owed by the Issuer to PareingrSister Restricted Subsidiary;
provided, however, that (A) any Issuer Restricted Subsidiary thatihs Debt owed to Parent or a Sister Restrictedi8isny pursuant to this
clause (iv) is a Guarantor and an Offering Procéé&mte Guarantor, (B)(x) upon the transfer, convegaor other disposition by such Issuer
Restricted Subsidiary or the Issuer of any Delpiemnitted to a Person other than the Issuer ohandssuer Restricted Subsidiary or (y) if for
any reason such Issuer Restricted Subsidiary céabesan Issuer Restricted Subsidiary, the promssbdf this clause (iv) shall no longer be
applicable to such Debt and such Debt shall be ddedmhave been Incurred by the issuer theredfeatitine of such transfer, conveyance or
other disposition or when such Issuer RestrictdusBliary ceases to be an Issuer Restricted Subgiia (C) the payment obligation of such
Debt (if clause (A) above applies) is expresslyosdimated in any bankruptcy, liquidation or windiag proceeding of the obligor to the prior
payment in full in cash of all obligations with pext to the Securities or the Offering ProceedsNaarantee of such Offering Proceeds Note
Guarantor, respectively; and provided furthbBowever, that a Foreign Restricted Subsidiary need nobilmeca Guarantor or an Offering
Proceeds Note Guarantor pursuant to clause (A)eabotil such time and only so long as such For&gstricted Subsidiary Guarantees any
other Debt of Parent or any Domestic Restricteds#lidry;

(v) Debt Incurred by a Person (other than PareangrSister Restricted Subsidiary) prior to theetifA) such Person became an Issuer
Restricted Subsidiary, (B) such Person mergesantmnsolidates with an Issuer Restricted Subsidia(C) an Issuer Restricted Subsidiary
merges into or consolidates with such Person {farssaction in which such Person becomes an I$sesricted Subsidiary), which Debt was
not Incurred in anticipation of such transactiod aras outstanding prior to such transaction; pedichowever, that after giving effect to the
Incurrence of any Debt pursuant to this clause(fV) either (1) the Issuer could Incur at least®®lof additional Debt pursuant to paragraph
(a) above computed using “5.0 to 1.0” rather th&25 to 1.0” as it appears therein or (2) the retimputed pursuant to paragraph (a) above
would be no higher than before giving effect to tiheurrence of such Debt and (B) and such Persaineolssuer Restricted Subsidiary into
which such Person merges or consolidates is a @teairand an Offering Proceeds Note Guarantor;

(vi) Debt of the Issuer or any Issuer Restrictetstdiary Incurred to renew, extend, refinance, deée repay, prepay, repurchase,
redeem, retire, exchange or refund (each, a “refimg") Debt of the Issuer or any Issuer RestricGedbsidiary Incurred pursuant to paragraph
(a) above or clause (i), (ii), (iii), (v), (X) oxi} of this paragraph (b) or this clause (vi),
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in an aggregate principal amount (or if issued disaount, the then-Accreted Value) not to excéedaggregate principal amount (or if issued
at a discount, the then-Accreted Value) of andwextinterest on the Debt so refinanced plus theuatnaf any premium required to be paid in
connection with such refinancing pursuant to tmmgeof the Debt so refinanced or the amount of@eynium reasonably determined by the
Board of Directors of Parent as necessary to actisimguch refinancing by means of a tender offegororately negotiated repurchase, plus the
expenses of the Issuer Incurred in connection sitth refinancing; providechowever, that (A) if the Person that originally IncurrdtetDebt

to be refinanced became, or would have been ratjtarbecome if not already, a Guarantor or an @ffeProceeds Note Guarantor as a result
of the Incurrence of the Debt being refinanceddooadance with this covenant, (1) the Person thairk the refinancing Debt pursuant to this
clause (vi) (if not the Issuer) shall be a Guaraatal an Offering Proceeds Note Guarantor and (BgiDebt to be refinanced is subordinated
to the Offering Proceeds Note Guarantee of suchridff Proceeds Note Guarantor, the refinancing Beéll be subordinated to the same
extent to the Offering Proceeds Note GuarantebeofXffering Proceeds Note Guarantor Incurring sefinancing Debt, (B) the refinancing
Debt shall not be senior in right of payment to Erebt that is being refinanced and (C) in the adssny refinancing of Debt Incurred pursuant
to paragraph (a) above or clause (i), (v), (x)x@rdr, if such Debt previously refinanced Debtuned pursuant to any such clause, this clause
(vi), the refinancing Debt by its terms, or by teems of any agreement or instrument pursuant iolwduch Debt is issued, (x) does not
provide for payments of principal of such Debttatesd maturity or by way of a sinking fund appliathereto or by way of any mandatory
redemption, defeasance, retirement or repurchasedhby the Issuer or any Issuer Restricted Sidrgidincluding any redemption, retirement
or repurchase which is contingent upon eventsrougistances, but excluding any retirement requisedirtue of the acceleration of any
payment with respect to such Debt upon any evedefs#ult thereunder), in each case prior to the tine same are required by the terms of the
Debt being refinanced and (y) does not permit rgatem or other retirement (including pursuant tooffier to purchase made by the Issuer or
an Issuer Restricted Subsidiary) of such Debteaofftion of the holder thereof prior to the time #ame are required by the terms of the Debt
being refinanced, other than, in the case of cléxiser (y), any such payment, redemption or otleéirement (including pursuant to an offer to
purchase made by the Issuer) which is conditionexha change of control pursuant to provisions tsuitiglly similar to those described under
Section 1009 or upon an asset sale pursuant tasprog substantially similar to those describedausrection 1016;

(vii) Debt of the Issuer or any Issuer RestrictetbSdiary (A) in respect of performance, suretyppeal bonds, Guarantees, letters of
credit or reimbursement obligations Incurred onvied in the ordinary course of business secutiegperformance of contractual, franchise,
lease, self-insurance or license obligations antdmeoonnection with the Incurrence of Debt or {Byespect of customary agreements
providing for indemnification, adjustment of purclegprice after closing, or similar obligations frmm Guarantees or letters of credit, surety
bonds or performance bonds securing any such dioligaof the Issuer or any Issuer Restricted Sudngighursuant to such agreements,
Incurred in connection with the disposition of dnysiness, assets or Issuer Restricted Subsiditivgr(than Guarantees of Indebtedness
Incurred by any Person acquiring all or any portibsuch business, assets or Issuer Restricted
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Subsidiary for the purpose of financing such adtjaig) and in an aggregate principal amount natoeed the gross proceeds actually rece
by the Issuer or any Issuer Restricted Subsidragonnection with such disposition;

(viii) Debt of the Issuer or any Issuer Restric&dbsidiary consisting of Permitted Interest Rat€wmrency Protection Agreements;

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

(x) Issue Date Purchase Money Debt initially Inedrby the Issuer or any Issuer Restricted Subgidiaanother Person that became
an Issuer Restricted Subsidiary on or before thedPate; and

(xi) Debt under the 12.25% Notes, the 9.25% Ndtes2015 Floating Rate Notes and the 8.75% Nogsegedon or prior to the Issue
Date.

(c) Notwithstanding any other provision of this 8&c 1011, the maximum amount of Debt the IssuearnyrIssuer Restricted
Subsidiary may Incur pursuant to this Section 18H4ll not be deemed to be exceeded due soleletetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular amai Debt under this Section 1011, (1) Guaran{etf®er than Guarantees of Debt
of Parent or any Sister Restricted Subsidiary dnathot Guarantees of Debt Incurred by ParentpiSister Restricted Subsidiary pursuant to
clause (ii) of paragraph (b) of Section 1010), lsi@en obligations with respect to letters of credipporting Debt otherwise included in the
determination of such particular amount shall retrizluded and (2) any Liens granted for the beéwéfihe Securities pursuant to the
provisions referred to in Section 1014 describddwehall not be treated as Debt. For purposegtdrchining compliance with this
Section 1011, (1) any Debt outstanding under thetlag Credit Facility will be treated as Incurred the Issue Date pursuant to clause (ii) of
paragraph (b) of this covenant and (2) in the etleattan item of Debt meets the criteria of mosntbne of the types of Debt described in the
above clauses, the Issuer, in its sole discresiball classify such item of Debt and only be reggito include the amount and type of such [
in one of such clauses.

SECTION 1012. _Limitation on Restricted Paymen(a) Parent (i) shall not, and shall not permit Restricted Subsidiary to,
directly or indirectly, declare or pay any dividemd make any distribution, in respect of its Calp&tock or to the holders thereof, excluding
any dividends or distributions which are made saielParent or a Restricted Subsidiary (and, ihsRestricted Subsidiary is not a Wholly
Owned Subsidiary, to the other stockholders of SRestricted Subsidiary on a pro rata basis or basis that results in the receipt by Parent or
a Restricted Subsidiary of dividends or distribns@f greater value than it would receive on arpta basis) or any dividends or distributions
payable solely in shares of Capital Stock of Parent
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(other than Disqualified Stock) or in options, vearts or other rights to acquire Capital Stock atRa(other than Disqualified Stock); (ii) shall
not, and shall not permit any Restricted Subsidiarpurchase, redeem, or otherwise retire or aedar value (x) any Capital Stock of Parent
or any Restricted Subsidiary of Parent or (y) apfoms, warrants or rights to purchase or acquisres of Capital Stock of Parent or any
Restricted Subsidiary or any securities convertilslexchangeable into shares of Capital Stock oéiar any Restricted Subsidiary, excep
any such case, any such purchase, redemptioni@ment or acquisition for value (A) paid to Parena Restricted Subsidiary (or, in the case
of any such purchase, redemption or other retirémeacquisition for value with respect to a Resédl Subsidiary that is not a Wholly Owned
Subsidiary, to the other stockholders of such Restt Subsidiary on a pro rata basis or on a lihatsresults in the receipt by Parent or a
Restricted Subsidiary of payments of greater véia@ it would receive on a pro rata basis) or @&y solely in shares of Capital Stock (other
than Disqualified Stock) of Parent; (iii) shall motike, or permit any Restricted Subsidiary to make, Investment (other than an Investme;
Parent or a Restricted Subsidiary or a Permittgddtment) in any Person, including the Designatibany Restricted Subsidiary as an
Unrestricted Subsidiary, or the Revocation of amghsDesignation, according to Section 1019; (iglishot, and shall not permit any Restric
Subsidiary to, redeem, defease, repurchase, etwtherwise acquire or retire for value, prioatyy scheduled maturity, repayment or sinking
fund payment, Debt of Parent which is subordinateght of payment to the Parent Guarantee or D&bhy Restricted Subsidiary which is
subordinate in right of payment to the Securitindl{e case of the Issuer) or the Note Guarantethé case of Restricted Subsidiaries other
than the Issuer) of such Restricted Subsidiaryefotian any redemption, defeasance, repurchagenment or other acquisition or retirement
for value made in anticipation of satisfying a stilled maturity, repayment or sinking fund obligatidue within one year thereof); and

(v) shall not, and shall not permit any RestricBdbsidiary to, issue, transfer, convey, sell oeptlise dispose of Capital Stock of any
Restricted Subsidiary to a Person other than Paresntother Restricted Subsidiary if the resultébéis that such Restricted Subsidiary shall
cease to be a Restricted Subsidiary, in which ethenamount of such “Restricted Payment” shallhgeRair Market Value of the remaining
interest, if any, in such former Restricted Sulmigiheld by Parent and the other Restricted Sulr#édi (each of clauses (i) through (v) being a
“Restricted Payment”) if: (1) an Event of Default,an event that with the passing of time or théngi of notice, or both, would constitute an
Event of Default, shall have occurred and be caiinigy, or (2) upon giving effect to such RestricRayment, Parent could not Incur at least
$1.00 of additional Debt pursuant to paragraptof&ection 1010, or (3) upon giving effect to si@stricted Payment, the aggregate of all
Restricted Payments made on or after the MeasuteDaa, including Restricted Payments made pursteeciause (A) or (B) of the proviso
the end of this sentence, and Permitted Investnmeatke on or after the Measurement Date pursuatiase (i) or (j) of the definition thereof
(the amount of any such Restricted Payment or Reaninvestment, if made other than in cash, tbdsed upon Fair Market Value) exceeds
the sum of: (a) 50% of cumulative Consolidated Mebme of Parent and its Restricted Subsidiariesiffdhe case that Consolidated Net
Income of Parent and its Restricted Subsidiariadi ble negative, 100% of such negative amount)sihe end of the last full fiscal quarter
prior to the Measurement Date through the lastaldiie last full fiscal quarter ending prior to thate of such Restricted Payment for which
consolidated financial statements are available(epglus, in the case of any
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Revocation made after the Measurement Date, an@negual to the lesser of the portion (proportiertatParent’s equity interest in the
Subsidiary to which such Revocation relates) offfaz Market Value of the net assets of such Sudnsict the time of Revocation and the
amount of Investments previously made (and treaseal Restricted Payment) by Parent or any Restr&tbsidiary in such Subsidiary;
provided, however, that Parent or a Restricted Subsidiary of Pareayt, without regard to the limitations in clausg §8t subject to clauses

(1) and (2), make (A) Restricted Payments in arregate amount not to exceed the sum of $50,00@08Qhe aggregate net cash proceeds
received after the Measurement Date (i) as capitadributions to Parent, from the issuance (othanto a Subsidiary or an employee stock
ownership plan or trust established by Parent grsaich Subsidiary for the benefit of their emplag)esf Capital Stock (other than Disqualified
Stock) of Parent, and (ii) from the issuance oe sdIDebt of Parent or any Restricted Subsidiatidjothan to a Subsidiary, Parent or an
employee stock ownership plan or trust establishyeBarent or any such Subsidiary for the benefihefr employees) that after the
Measurement Date has been converted into or exeldiog Capital Stock (other than Disqualified SfpokParent and (B) Investments in
Persons engaged in the Telecommunications/IS Bssinean aggregate amount not to exceed the aftegain on the sale, after the
Measurement Date, of Special Assets to the extddtfar cash, Cash Equivalents, Telecommunicati@n&ésets or the assumption of Debt of
Parent or any Restricted Subsidiary (other thant Breti is subordinated to the Securities, the @fteProceeds Note or any applicable Note
Guarantee or Offering Proceeds Note Guaranteejededse of Parent and all Restricted Subsidiargas &ll liability on the Debt assumed.
The aggregate net cash proceeds referred to imthediately preceding clauses (A)(i) and (A)(iipiinot be utilized to make Restricted
Payments pursuant to such clauses to the extentpsaceeds have been utilized to make Permitteestnvents under clause (i) of the
definition of “Permitted Investments.”

(b) Notwithstanding the foregoing limitat, (i) Parent may pay any dividend on Capitalc&tof any class of Parent within
60 days after the declaration thereof if, on thie déhen the dividend was declared, Parent coulé paid such dividend in accordance with
foregoing provisions; providechowever, that at the time of such payment of such dividemdother Event of Default shall have occurred and
be continuing (or result therefrom); (ii) Parentymapurchase any shares of its Common Stock cogpto acquire its Common Stock from
Persons who were formerly directors, officers opkayees of Parent or any of its Subsidiaries oeo#iffiliates in an amount not to exceed
$3,000,000 in any 12-month period; (iii) Parent angt Restricted Subsidiary may refinance any Déitravise permitted by clause (viii) of
paragraph (b) of Section 1010 or clause (vi) obgaaph (b) of Section 1011; (iv) Parent and anytriRéad Subsidiary may retire or repurchase
any Capital Stock of Parent or of any RestrictetdsRliary or any Subordinated Debt of Parent in exgfe for, or out of the proceeds of
substantially concurrent sale (other than to a Bidry of Parent or an employee stock ownership platrust established by Parent or any ¢
Subsidiary for the benefit of their employees)@épital Stock (other than Disqualified Stock) ofétd; provided however, that the proceeds
from any such exchange or sale of Capital Stock beaxcluded from any calculation pursuant tausk(A)(i) in the proviso at the end of
paragraph (a) above or pursuant to clause (b)eodlidfinition of “Invested Capital’and (v) Parent may pay cash dividends in any amootnin
excess of $50,000,000 in any 12-month period ipeesof Preferred Stock of
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Parent (other than Disqualified Stock). The Rewtd Payments described in the foregoing clauye@iYiand (v) shall be included in the
calculation of Restricted Payments; the Restri€tagments described in clauses (iii) and (iv) shalexcluded in the calculation of Restricted
Payments.

(c) The Issuer may not, and may not peamy Issuer Restricted Subsidiary to, pay anydéind or make any distribution in
respect of shares of its Capital Stock held by fasea Sister Restricted Subsidiary (whether Bh¢aecurities or other Property) or any
payment (whether in cash, securities or other Rtgpen account of the purchase, redemption, netinet, acquisition, cancellation or
termination of any such shares of Capital Stocks{ath dividends, distributions and payments begfgrred to herein as “Parent Transfers”),
other than (i) Parent Transfers at such times arstich amounts as shall be necessary to permintRarpay administrative expenses
attributable to the operations of its RestrictetdSdiaries, (ii) Parent Transfers at such timesiarglich amounts as are sufficient for Parent to
make the timely payment of interest, premium (i§)eand principal (whether at stated maturity, byywéa sinking fund applicable thereto, by
way of any mandatory redemption, defeasance, na¢éine or repurchase thereof, including upon the weoge of designated events or
circumstances or by virtue of acceleration upoeant of default, or by way of redemption or retient at the option of the holder of the Debt
of Parent, including pursuant to offers to purchaseording to the terms of any Debt of Paren), Piarent Transfers (A) to permit Parent to
satisfy its obligations in respect of stock optans or other benefit plans for management or eyegs of Parent and its Subsidiaries, (B) to
permit Parent to pay dividends on Preferred Stddkapent in an amount not to exceed the aggregdteash proceeds received by Parent
(1) after September 30, 1999, from the issuandgapital Stock, and (2) from the issuance or saleeift of Parent or any Restricted Subsic
that after September 30, 1999, has been convertedi exchanged for Capital Stock of Parent, (C3n annual amount not to exceed 50% of
Parent’s Consolidated Net Income for the priordigear and (D) Parent Transfers in amounts nekteed the amount required by Parent to
pay accrued and unpaid interest on any Debt ofrPdtee upon the conversion, exchange or purchaseobf Debt into, for or with Capital
Stock of Parent and (iv) additional Parent Trarssédter October 1, 2003 in an aggregate amourtbrexceed $50,000,000 in the aggregate.

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

€) Parent shall not, and shall not peeny Restricted Subsidiary to, directly or indthgccreate or otherwise cause or suffer to
exist or become effective any consensual encumbrangestriction (other than pursuant to law owutetion) on the ability of any Restricted
Subsidiary (i) to pay dividends (in cash or otheeyior make any other distributions in respecto€Ciapital Stock owned by Parent or any ¢
Restricted Subsidiary or pay any Debt or othergattion owed to Parent or any other Restricted Slidsj, (i) to make loans or advances to
Parent or any other Restricted Subsidiary ortiifransfer any of its Property to Parent or ameoRestricted Subsidiary.
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(b) Notwithstanding the foregoing limitat, Parent may, and may permit any Restricted i8idrg to, create or otherwise cause
or suffer to exist (i) any encumbrance or resiittpursuant to any agreement in effect on the IBste, (ii) any customary (as conclusively
determined in good faith by the Chief Financiali€df of Parent) encumbrance or restriction apple#éd a Restricted Subsidiary that is
contained in an agreement or instrument governirrglating to Debt contained in any Qualified Ctdelcility or Purchase Money Debt;
provided, however, that such encumbrances and restrictions permidigtribution of funds to the Issuer in an amautficient for the Issuer
to make the timely payment of interest, premiunagiy) and principal (whether at stated maturityway of a sinking fund applicable thereto,
by way of any mandatory redemption, defeasancieene¢nt or repurchase thereof, including upon tt®irence of designated events or
circumstances or by virtue of acceleration upoeant of default, or by way of redemption or retient at the option of the holder of the D
including pursuant to offers to purchase) accordinthe terms of this Indenture and the Securéigs$ other Debt that is solely an obligation of
the Issuer, but provided furthehowever, that such agreement may nevertheless contaioroasy (as so determined) net worth, leverage,
invested capital and other financial covenantstarmary (as so determined) covenants regarding #rgen of or sale of all or any substantial
part of the assets of Parent or any Restrictedi&iabg, customary (as so determined) restrictiomsransactions with affiliates and customary
(as so determined) subordination provisions gowneriiebt owed to Parent or any Restricted Subsid{@lyany encumbrance or restriction
pursuant to an agreement relating to any AcquiredtPwhich encumbrance or restriction is not agtlie to any Person, or the properties or
assets of any Person, other than the Person saettqiiv) any encumbrance or restriction pursuargn agreement relating to any Debt of a
Foreign Restricted Subsidiary Incurred pursuamiaase (ix) of paragraph (b) of Section 1011 thatpplicable only to such Foreign Restricted
Subsidiary and its Subsidiaries, (v) any encumbgamaestriction pursuant to an agreement to effga refinancing of Debt Incurred pursuant
to an agreement referred to in clause (i), (iifiidrof this paragraph (b); providechowever, that the provisions contained in such agreement
relating to such encumbrance or restriction arennee restrictive (as so determined) in any mateesgpect than the provisions contained in the
agreement the subject thereof, (vi) in the casganfse (iii) of paragraph (a) above, any encumblgamaestriction contained in any security
agreement (including a Capital Lease Obligatiocusag Debt of Parent or a Restricted Subsidiahentise permitted under this Indenture,
but only to the extent such restrictions resttiet transfer of the Property subject to such sgcagteement, (vii) in the case of clause (jii) of
paragraph (a) above, customary provisions (A) tbstrict the subletting, assignment or transfeargf Property that is a lease, license,
conveyance or similar contract, (B) contained isedsale or other asset disposition agreementsrgrthe transfer of the Property being sold
or disposed of pending the closing of such salgisposition or (C) arising or agreed to in the pady course of business, not relating to any
Debt, and that do not, individually or in the aggate, detract from the value of Property of Pacerany Restricted Subsidiary in any manner
material to Parent or any Restricted Subsidiari) @ny encumbrance or restriction with respecatBestricted Subsidiary imposed pursuant to
an agreement which has been entered into for theosalisposition of all or substantially all ofetiCapital Stock or Property of such Restricted
Subsidiary; provided however, that the consummation of such transaction woold@sult in a Default or an Event of Default, teath
restriction terminates if such transaction is aloswedl and that the consummation or abandonmentbftsansaction
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occurs within one year of the date such agreemeastemtered into, and (ix) any encumbrance or o#istni pursuant to this Indenture and the
Securities.

SECTION 1014. Limitation on Liens.

Parent shall not, and shall not permit any ReswiGubsidiary to, directly or indirectly, Incur suffer to exist any Lien on or with
respect to any Property now owned or acquired #iteissue Date to secure any Debt without malangausing such Restricted Subsidiary to
make, effective provision for securing the Secesitix) equally and ratably with such Debt as tdhSRioperty for so long as such Debt will be
so secured or (y) in the event such Debt is Debit@lssuer, Parent or a Restricted SubsidiaryisreiGuarantor and such Debt is subordinate
in right of payment to the Securities, the Paren&i@ntee or the applicable Note Guarantee, prisutt Debt as to such Property for so lon
such Debt will be so secured. The holders of sbbr secured Debt may exclusively control the akgon of the property subject to the Li

The foregoing restrictions shall not apply to: L(i¢ns existing on the Issue Date and securing Datsttanding on the Issue Date or
Liens Incurred on or after the Issue Date purstmany Credit Facility to secure Debt permittedbéolncurred pursuant to clause (ii) of
paragraph (b) under Section 1010 or clause (ipavégraph (b) under Section 1011; (ii) Liens Inedron or after the Measurement Date
securing Debt of Parent or any Restricted Subsidiaher than the Issuer or any Issuer Restrictgas@iary) in an amount which, together
with the aggregate amount of Debt then outstandireyailable under all Credit Facilities (togetkéth all refinancing Debt then outstanding
or available pursuant to clause (viii) of paragréiphof Section 1010 or clause (vi) of paragraphufider Section 1011 in respect of Debt
previously Incurred under Credit Facilities), does$ exceed 2.0 times Pro Forma Consolidated Cash Alailable for Fixed Charges of
Parent and its Restricted Subsidiaries for the folifiscal quarters preceding the IncurrencewdtsLien for which Parent’s consolidated
financial statements are available, determined prodorma basis as if such Debt had been Incuanetithe proceeds thereof had been applied
at the beginning of such four fiscal quarters) (iiens in favor of Parent or any Restricted Suiasid provided, however, that any subsequent
issue or transfer of Capital Stock or other evbat tesults in any such Restricted Subsidiary ogasi be a Restricted Subsidiary or any
subsequent transfer of the Debt secured by anylsech(except to Parent or a Restricted Subsidisingll be deemed, in each case, to
constitute the Incurrence of such Lien by the isshiereof; (iv) Liens outstanding on the Issue Dsgeuring Purchase Money Debt and Lier
secure Purchase Money Debt Incurred after the Bstie pursuant to clause (iii) of paragraph (b)arrslection 1010, providgtat any such
Lien may not extend to any Property other thanTislecommunications/IS Assets installed, constrycieduired, leased, developed or
improved with the proceeds of such Purchase Moredyt Bnd any improvements or accessions thergbeifiy understood that all Debt to any
single lender or group of related lenders or ountditeg under any single credit facility, and in arase relating to the same group or collectic
Telecommunications/IS Assets financed thereby| §ieatonsidered a single Purchase Money Debt, wehelitawn at one time or from time to
time); (v) Liens to secure Acquired Debt, providedt (a) such Lien attaches to the acquired Prpppeior to the time of the acquisition of st
Property and (b) such Lien does not extend to weicany other Property; (vi) Liens to secure Delsutred to refinance, in whole or in part,
Debt
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secured by any Lien referred to in the foregoirapses (i), (iv) and (v) or this clause (vi) so lasgsuch Lien does not extend to any other
Property (other than improvements and accessiotigetoriginal Property) and the principal amounbebt so secured is not increased except
as otherwise permitted under clause (viii) of peaiph (b) of Section 1010 or clause (vi) of paragrép of Section 1011; (vii) Liens Incurred
on or after the Measurement Date not otherwise piuby the foregoing clauses (i) through (vi) {ncluding in the computations of Liens
permitted under this clause (vii) Liens existingtba Issue Date which remain existing at the tifeomputation which are otherwise permit
under clause (i)) securing Debt of Parent or anstitged Subsidiary (other than the Issuer or asyér Restricted Subsidiary) in an aggregate
amount not to exceed 5% of Parent’'s Consolidatedjibée Assets; (viii) Liens on Property of any Ndalecommunications Subsidiary;
provided, however, that the Incurrence of such Lien does not reghieePerson Incurring such Lien to secure any Debhy Person other
than a Non-Telecommunications Subsidiary; (ix) lsigmanted after the Issue Date pursuant to thisd®et014 to secure the Securities, the
12.25% Notes, the 9.25% Notes, the 2015 Floatirtg Rates or the 8.75% Notes; providdibwever, that no Lien may be granted to secure
the 12.25% Notes, the 9.25% Notes, the 2015 Fig&ete Notes or the 8.75% Notes unless apzmsu_ien on the Property subject to such
Lien is concurrently granted to secure the Se@asrigind remains in effect for so long as such Lésusng the 12.25% Notes, the 9.25% Notes,
the 2015 Floating Rate Notes or the 8.75% Notéd.iens to secure Debt Incurred pursuant to cldui¢ of paragraph (b) of Section 1011;
(xi) Liens to secure amounts deposited into anossaccount for the benefit of the holders of the252% Notes, the 9.25% Notes, the 2015
Floating Rate Notes or the 8.75% Notes in conneatiith the prepayment by Level 3 LLC of the intergmany note issued by Level 3 LLC in
respect of the proceeds of the 12.25% Notes, teecompany note issued by Level 3 LLC in respedhefproceeds of the 9.25% Notes, the
intercompany note issued by Level 3 LLC in respdthe proceeds of the 2015 Floating Rate Noteéh@intercompany note issued by Levt
LLC in respect of the proceeds of the 8.75% Natespectively; (xii) Liens to secure amounts degabkihto an escrow account for the benefit
of the Holders of the Securities in connection wtfite prepayment of the Offering Proceeds Note bxel8 LLC; (xiii) Liens on the Property

a Foreign Restricted Subsidiary and its Subsidsdnieurred on or after the Issue Date securing Debtich Foreign Restricted Subsidiary
Incurred pursuant to clause (ix) of paragraph {fSection 1011; and (xiv) Permitted Liens.

SECTION 1015. Limitation on Sale and Leasebb@nsactions.

Parent shall not, and shall not permit any RestiGubsidiary to, directly or indirectly, enterdpnassume, Guarantee or otherwise
become liable with respect to any Sale and Leagebamsaction, unless (i) Parent or such Restritgasidiary would be entitled to Incur
(a) Debt in an amount equal to the Attributableléabf the Sale and Leaseback Transaction pursoi&edtion 1010 or Section 1011 and (b) a
Lien pursuant to Section 1014, equal in amounhéoAttributable Value of the Sale and Leaseback3aation, without also securing the
Securities, and (ii) the Sale and Leaseback Traiosais treated as an Asset Disposition and athefconditions of Section 1016 (including the
provisions concerning the application of Net AvbitaProceeds) are satisfied with respect to suth&al Leaseback Transaction, treating all
of the
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consideration received in such Sale and Leasebais@ction as Net Available Proceeds for purposeaah Section 1016.

SECTION 1016. _Limitation on Asset Dispositions.

Parent shall not, and shall not permit any ReswiGubsidiary to, make any Asset Disposition unigsBParent or the Restricted
Subsidiary, as the case may be, receives consmtefat such disposition at least equal to the Karket Value for the Property sold or
disposed of as determined by the Board of DireatbRarent in good faith and evidenced by a BoaddRition of Parent filed with the
Trustee; and (i) at least 75% of the consideratwrsuch disposition consists of cash or Cash Edents or the assumption of Debt of the
Issuer or any Issuer Restricted Subsidiary (oti@n Debt of the Issuer that is subordinated t&Seurities or Debt of any Issuer Restricted
Subsidiary that is subordinated to the Note Guarnt Offering Proceeds Note Guarantee of suckeidestricted Subsidiary) and release of
the Issuer and all Issuer Restricted Subsidiar@s fll liability on the Debt assumed (or if lebah 75%, the remainder of such consideration
consists of Telecommunications/IS Assets); provideawever, that, to the extent such disposition involvescideAssets, all or any portion
the consideration may, at Parent’s election, cow$iBroperty other than cash, Cash Equivalenta@assumption of Debt or
Telecommunications/IS Assets.

The Net Available Proceeds (or any portion theréafin Asset Dispositions may be applied by Parert Bestricted Subsidiary, to
the extent Parent or such Restricted Subsidiactse(er is required by the terms of any Debt):tfljhe permanent repayment or reduction of
Debt then outstanding under any Qualified Creddilifg, to the extent such Qualified Credit Fagilivould require such application or prohibit
payments pursuant to the Offer to Purchase desthibthe following paragraph (other than Debt ow@&arent or any Affiliate of Parent); or
(2) to reinvest in Telecommunications/IS Assetsl(iding by means of an Investment in TelecommuiuoaflS Assets by a Restricted
Subsidiary with Net Available Proceeds receivedPlayent or another Restricted Subsidiary).

Any Net Available Proceeds from an Asset Dispogitiot applied in accordance with the precedinggragh within 360 days (or, in
the case of a disposition of Special Assets idiedtiin clause (a) of the definition thereof in whithe Net Available Proceeds exceed
$500,000,000, 540 days) from the date of the réadipuch Net Available Proceeds shall constitigcess Proceeds.” When the aggregate
amount of Excess Proceeds exceeds $10,000,00@strer (or, in the case of Debt of Parent requirgglermitted to be repurchased by Parent,
Parent) will be required to make an Offer to Pusehaith such Excess Proceeds on a pro rata basisdéng to principal amount (or, in the
case of Debt issued at a discount, the then-Aatiétdue) for (x) Outstanding Securities at a piiceash equal to 100% of the principal
amount of the Securities on the purchase dateguasied and unpaid interest (if any) thereon (sasligethe right of Holders of record on the
relevant record date to receive interest due omelewant interest payment date) and (y) any difedst of the Issuer that is pgrassuwith the
Securities, any Debt of a Guarantor that is passuwith such Guarantor’'s Note Guarantee or any Delat Réstricted Subsidiary that is a
subsidiary of the Issuer but not a Guarantor,@i@ no greater than 100% of the principal amahbeteof plus accrued and
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unpaid interest (if any) to the purchase date (%4 of the therAccreted Value plus accrued and unpaid interestnyf) to the purchase date
the case of original issue discount Debt), to tkterdt, in the case of this clause (y), requiredeurtile terms thereof (other than Debt owed to
Parent or any Affiliate of Parent). To the extdrdre are any remaining Excess Proceeds followwiagompletion of the Offer to Purchase, the
Issuer shall apply such Excess Proceeds to thgmepa of other Debt of the Issuer or any RestriQabsidiary that is a subsidiary of the
Issuer, to the extent permitted or required undertérms thereof. Any other remaining Excess Rrdeenay be applied to any use as
determined by Parent which is not otherwise pradibby this Indenture, and the amount of Excessdembs shall be reset to zero.

The Issuer, Parent and the Trustee shall perfoein tespective obligations for the Offer to Purahas specified in the Offer. Prior to
the Purchase Date, the Issuer, or Parent, as aplaicshall (i) accept for payment Securities atipns thereof tendered pursuant to the Offer,
(ii) irrevocably deposit with the Paying Agent (drthe Issuer, or Parent, as applicable, are gamtheir own Paying Agent, segregate and
in trust as provided in Section 1003) money sudfitito pay the Purchase Price of all Securitiggootions thereof so accepted (provided that
such deposit may be made no later than 11:00 A&v Mork City time on the Purchase Date if the IssaeParent, as applicable elect) and
(iii) deliver or cause to be delivered to the Tegsall Securities so accepted together with arc@#i Certificate stating the Securities or
portions thereof accepted for payment. The Pagigent shall promptly mail or deliver to Holders®¢curities so accepted payment in an
amount equal to the Purchase Price, and the Trakedkepromptly authenticate and mail or delivestich Holders a new Security or Securities
equal in principal amount to any unpurchased pontitthe Security surrendered as requested by tiaelrl Any Security not accepted for
payment shall be promptly mailed or delivered lgy i¥suer or Parent, as applicable, to the Hold=etsf. In the event that the aggregate
Purchase Price is less than the amount delivergdebissuer or Parent, as applicable, to the Teustéhe Paying Agent, the Trustee or the
Paying Agent, as the case may be, shall deliveexicess to the Issuer or Parent, as applicableediately after the Purchase Date.

Not later than the date upon which written notitam Offer to Purchase is delivered to the Trudtesjer or Parent, as applicable,
shall deliver to the Trustee an Officers’ Certifeas to (i) the amount of the Offer, (ii) the alition of the Net Available Proceeds from the
Asset Disposition pursuant to which such Offeregig made and (iii) the compliance of such allaratiith the provisions of this
Section 1016.

In the event that the Issuer or Parent, as appéicaiake an Offer to Purchase the Securities,gbeelr or Parent, as applicable, shall
comply with any applicable securities laws and fatjons, including any applicable requirements eft®n 14(e) of, and Rule 14eunder, th
Exchange Act. To the extent that the provisionarof securities laws or regulations conflict witloyisions of this Section, the Issuer or
Parent, as applicable, shall comply with the ajgblie securities laws and regulations and shalbeateemed to have breached its obligations
under this Section by virtue thereof.

The Issuer shall not, and shall not permit anyds®estricted Subsidiary to, sell, transfer, leasetherwise dispose of any Propert
Parent or any Sister Restricted Subsidiary
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unless (i) the Issuer or such Issuer Restrictedifigry receives consideration for such sale, feantease or other disposition at least equal to
the Fair Market Value of such Property (which,hie tase of the Offering Proceeds Note or any dtiercompany Debt, is the principal
amount of the Offering Proceeds Note or such diredat and any accrued and unpaid interest therewhji@l the consideration consists of
either (A) 100% in cash or Cash Equivalents orBpt of Parent or the Restricted Subsidiary to Whtcoperty was transferred that is secured
by a Lien on such transferred Property. Parethi®Restricted Subsidiary to which Property wassfarred for consideration consisting of
Debt that is secured by a Lien on such Properaicgordance with clause (ii)(B) of the prior sengentay substitute the Lien on such Property
with a Lien on other Property (including any Prapexwned by the Issuer or an Issuer Restricted iSi#ng) that, as determined by the Board
of Directors of Parent in good faith and evidenbgd Board Resolution of Parent filed with the Teesupon request of the Trustee, has a Fair
Market Value of no less than the Fair Market Vadfighe Property for which the substitution is madé¢he time of the substitution. Any such
Lien may be second in priority to any Lien on s&hperty in favor of the lenders under a Qualifzrédit Facility. The provisions of this
paragraph do not apply to (a) dividends and distidims (other than any dividend or distributiortloé Offering Proceeds Note or any other
intercompany Debt), (b) loans or advances andymases of services or goods.

SECTION 1017. _ Limitation on Issuance and SafeSapital Stock of Restricted Subsidiaries.

Parent shall at all times own all the issued andtanding Capital Stock of the Issuer. The Isshatl at all times own all the issued
and outstanding Capital Stock of Level 3 LLC. Pashall not, and shall not permit any Restrictedstdiary to, issue, transfer, convey, sell or
otherwise dispose of any shares of Capital StockRéstricted Subsidiary or securities convertilslexchangeable into, or options, warrants,
rights or any other interest with respect to, Gagtock of a Restricted Subsidiary to any Perdberahan Parent or a Restricted Subsidiary
except (i) a sale of all of the Capital Stock oftsiRestricted Subsidiary owned by Parent and asyriReed Subsidiary that complies with the
provisions of Section 1016 to the extent such miowis apply, (ii) in a transaction that resultsiich Restricted Subsidiary becoming a Joint
Venture, providedx) such transaction complies with the provisiohSection 1016 to the extent such provisions apply (y) the remaining
interest of Parent or any other Restricted Subsidiasuch Joint Venture would have been permiéteé new Restricted Payment or Permitted
Investment under the provisions of Section 1013 tfie issuance, transfer, conveyance, sale @ratisposition of shares of such Restricted
Subsidiary so long as after giving effect to suamsaction such Restricted Subsidiary remains &iBtes! Subsidiary and such transaction
complies with the provisions of Section 1016 to éeent such provisions apply, (iv) the transfenweyance, sale or other disposition of sh
required by applicable law or regulation, (v) ifugred, the issuance, transfer, conveyance, saléher disposition of directors’ qualifying
shares, (vi) Disqualified Stock issued in exchafogeor upon conversion of, or the proceeds ofisseance of which are used to refinance,
shares of Disqualified Stock of such Restrictedsglibry, providedhat the amounts of the redemption obligationsughsDisqualified Stock
shall not exceed the amounts of the redemptiomatitins of, and such Disqualified Stock shall heagemption obligations no earlier than
those required by, the
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Disqualified Stock being exchanged, converted finaaced, (vii) in a transaction where Parent &estricted Subsidiary acquires at the same
time not less than its Proportionate Interest ithsasuance of Capital Stock, (viii) Capital Staesued and outstanding on the Measurement
Date, (ix) Capital Stock of a Restricted Subsidisgued and outstanding prior to the time that $2etson becomes a Restricted Subsidiary so
long as such Capital Stock was not issued in copiiion of such Person’s becoming a Restricted i8igrg or otherwise being acquired by
Parent and (x) an issuance of Preferred StockRestricted Subsidiary (other than Preferred Stackrertible or exchangeable into Common
Stock of any Restricted Subsidiary) otherwise p#gadiby this Indenture. In the event of (a) thestonmation of a transaction referred to in
any of the foregoing clauses that results in afitéstl Subsidiary that is a Guarantor no longendei Restricted Subsidiary and (b) the
execution and delivery of a supplemental indenpuoxiding for such release in form satisfactoryhe Trustee, any such Guarantor shall be
released from all its obligations under its NoteaGuntee.

SECTION 1018. _Transactions with Affiliates.

Parent shall not, and shall not permit any of kstRcted Subsidiaries to, directly or indirectg]l, lease, transfer, or otherwise disy
of any of its Property to, or purchase any Prop&dsn, or enter into any contract, agreement, ustdeding, loan, advance, Guarantee or
transaction (including the rendering of serviceighwr for the benefit of, any Affiliate (each dfe foregoing, an “Affiliate Transaction”),
unless (a) such Affiliate Transaction or seriegffifliate Transactions is on terms that are no lies®rable to Parent or such Restricted
Subsidiary than those that would have been obtamadomparable arm’s-length transaction by Pasestich Restricted Subsidiary with a
Person that is not an Affiliate (or, in the evdmdttthere are no comparable transactions involRieigons who are not Affiliates of Parent or the
relevant Restricted Subsidiary to apply for compeegpurposes, is otherwise on terms that, takeamnablole, Parent has determined to be fe
Parent or the relevant Restricted Subsidiary) &hdarent obtains (i) with respect to any Affilidtensaction or series of Affiliate Transacti
involving aggregate payments in excess of $10,@@0Hut less than $15,000,000, a certificate otctiief executive, operating or financial
officer of Parent evidencing such officer’s deteration that such Affiliate Transaction or seriedfiliate Transactions complies with clause
(a) above and (ii) with respect to any Affiliateafisaction or series of Affiliate Transactions innoy) aggregate payments equal to or in excess
of $15,000,000, a Board Resolution of Parent gentif that such Affiliate Transaction or series dfikate Transactions complies with clause
(a) above and that such Affiliate Transaction aieseof Affiliate Transactions has been approvedh®yBoard of Directors of Parent, including
a majority of the disinterested members of the BadmDirectors of Parent; providediowever, that, in the event that there shall not be adtlea
two disinterested members of the Board of DirectdrBarent with respect to the Affiliate Transanti®arent shall, in addition to such Board
Resolution, obtain a written opinion from an invesht banking firm of national standing in the Udittates which, in the good faith judgm
of the Board of Directors of Parent, is independeitht respect to Parent and its Affiliates and ie to perform such task, which opinion
shall be to the effect that the consideration tpdid or received in connection with such Affilidieansaction is fair, from a financial point of
view, to Parent or such Restricted Subsidiary.
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Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any eoypient agreement entered into
by Parent or any of its Restricted Subsidiariethéordinary course of business and consistentindthstry practice; (ii) any agreement or
arrangement with respect to the compensation akatdr or officer of Parent or any Restricted Sdiasy approved by a majority of the
disinterested members of the Board of DirectorBarent and consistent with industry practice; (i@nsactions between or among Parent and
its Restricted Subsidiaries; providedowever, that no more than 5% of the Voting Stock (onliy/fdiluted basis) of any such Restricted
Subsidiary is owned by an Affiliate of Parent (attiean a Restricted Subsidiary); (iv) RestrictegirRants and Permitted Investments permi
by Section 1012 (other than Investments in Affdmthat are not Parent or Restricted Subsidiafes)ransactions pursuant to the terms of any
agreement or arrangement as in effect on the Measant Date; and (vi) transactions with respectitelime or wireless transmission capacity,
the lease or sharing or other use of cable or fiptic lines, equipment, rights-of-way or otheresxrights, between Parent (or any Restricted
Subsidiary) and any other Person; providedwever, that, in the case of this clause (vi), such tmatien complies with clause (a) in the
immediately preceding paragraph.

SECTION 1019. Limitation on Designations of ®siricted Subsidiaries.

Parent shall not designate (1) the Issuer or L\&IC as an Unrestricted Subsidiary or (2) any p®websidiary of Parent (other tha
newly created Subsidiary in which no Investmentpraviously been made) as an “Unrestricted Subsitiander this Indenture (a
“Designation”) unless:

(@) no Default or Event of Default sHalve occurred and be continuing at the time ofter giving effect to such
Designation;
(b) immediately after giving effect tockuDesignation, Parent would be able to Incur $bf0Debt under paragraph

(a) of Section 1010; and

(c) Parent would not be prohibited unaley provision of this Indenture from making an Istreent at the time of
Designation (assuming the effectiveness of suchignaton) in an amount (the “Designation Amountjual to the portion
(proportionate to Parent’s equity interest in sRastricted Subsidiary) of the Fair Market Valudhaf net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, Parent $featleemed to have made an Investment constitufResticted Payment pursuant to
Section 1012 for all purposes of this Indenturthi Designation Amount; providedowever, that, upon a Revocation of any such Design
of a Subsidiary, Parent shall be deemed to contmb@ve a permanent “Investment” in an Unrestii@eabsidiary of an amount (if positive)
equal to (i) Parent’s “Investment” in such Subgigliat the time of such Revocation less (ii) thetipor (proportionate to Parent’s equity interest
in such Subsidiary) of the Fair Market Value of tret assets of such Subsidiary at the time of Renlocation. At the time of any Designation
of any Subsidiary as an Unrestricted Subsidiarghssubsidiary shall not own any Capital Stock afelRaor any Restricted Subsidiary. In
addition, neither Parent nor any Restricted Sulsydshall at any time (x)
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provide credit support for, or a Guarantee of, Beypt of any Unrestricted Subsidiary (including amglertaking, agreement or instrument
evidencing such Debt); providedhowever, that Parent or a Restricted Subsidiary may pléggital Stock or Debt of any Unrestricted
Subsidiary on a nonrecourse basis such that tlig@éehas no claim whatsoever against Parent dtaertd obtain such pledged Capital Stock
or Debt, (y) be directly or indirectly liable fong Debt of any Unrestricted Subsidiary or (z) bedily or indirectly liable for any Debt which
provides that the holder thereof may (upon notegese of time or both) declare a default thereocanise the payment thereof to be acceleratec
or payable prior to its final scheduled maturityonpghe occurrence of a default with respect tol2algt, Lien or other obligation of any
Unrestricted Subsidiary (including any right toeanforcement action against such Unrestrictedi8ialog), except in the case of clause (x) or
(y) to the extent permitted under Sections 1012 HkSB.

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

A Designation may be revoked (a “Revocation”) lyaard Resolution of Parent delivered to the Trygteavidedthat Parent will not
make any Revocation unless:

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

(b) all Liens and Debt of such Unrestricted Sulasigibutstanding immediately following such Revoeatwould, if Incurred
at such time, have been permitted to be Incurregdiett time for all purposes of this Indenture.

All Designations and Revocations must be evidergeBoard Resolutions of Parent (i) certifying corapte with the foregoing
provisions and (ii) giving the effective date othuDesignation or Revocation. Upon Designation &estricted Subsidiary as an Unrestricted
Subsidiary in compliance with this Section 1013 isRestricted Subsidiary shall, by delivery of alemental indenture providing for such
release in form satisfactory to the Trustee, beastd from any Note Guarantee previously made dly Subsidiary.

SECTION 1020. Limitation on Actions with respéz Existing Intercompany ObligationsWithout the consent of the holders of at
least two-thirds in principal amount of the Outsliaig Securities:

(@) the Issuer shall not forgive or wadrdail to enforce any of its rights under the @fiig Proceeds Note, any
Offering Proceeds Note Guarantee, the Parent lmigpany Note Subordination Agreement or any othezeagent with Parent or any
Restricted Subsidiary to subordinate a paymengabbtn on any Debt to the prior payment in fulcash of all obligations with
respect to the Offering Proceeds Note or an
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Offering Proceeds Note Guarantee, and the IssukLavel 3 LLC may not amend the Offering ProceedseNn a manner adverse to
the holders of the Securities; providgabwever, that nothing in this covenant shall compel thsués to demand payment under the
Offering Proceeds Note or any Offering ProceedeN&tarantee except during a bankruptcy, insolvensymilar proceeding;

(b) in the event Level 3 LLC (or any sessor obligor under the Offering Proceeds Notedysall or a portion of the
Offering Proceeds Note, the Issuer must (i) de@osiamount of cash equal to the principal amouth@fOffering Proceeds Note then
repaid in an escrow account with an unaffiliategficial institution for the benefit of the Holdefsthe Securities, and as security for
the prompt and complete payment and performance whe of the Issuer’s obligations in respect ofSkeurities, until such time as
the Securities are no longer outstanding or sush aused pursuant to clause (ii) or (iii) of théaagraph, (ii) redeem Securities
having a principal amount equal to the principabant of the Offering Proceeds Note then repaicctoadance with, and if at such
time permitted by, the Securities, or (iii) purcb&ecurities in the open market having a prin@pabunt equal to the principal amo
of the Offering Proceeds Note then repaid; provideowever, that if at any time the principal amount of th#eting Proceeds Note
is greater than the principal amount of Securities remain outstanding, Level 3 LLC (or any susoce®bligor under the Offering
Proceeds Note) may repay or forgive or waive anwuarhof the Offering Proceeds Note equal to suckegxevithout complying with
clause (i), (i) or (iii) above;

(c) Parent shall not, and shall not peany Restricted Subsidiary to, provide any LieritsrProperty for the benefit ¢
or any Guarantee (other than a similarly suboreih&uarantee) or other form of credit enhancemergdpect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyen@quired by clause (vi) of paragraph (b) of Bec1010 or clause (iv) of
paragraph (b) of Section 1011 to be subordinateddgrior payment in full in cash of all obligat®with respect to the Offering
Proceeds Note or an Offering Proceeds Note Guaraotdake any other action with the purpose aafbf making the Parent
Intercompany Note senior to or equal in right ofpant with the Offering Proceeds Note;

(d) Parent and Level 3 LLC shall not achére terms of the Parent Intercompany Note in aneaadverse to the
holders of the Securities, the determination ofolitshall be made by the Board of Directors of Paseting in good faith and shall be
evidenced by a Board Resolution of Parent excepétmit subordination of Level 3 LLC’s obligationader the Parent Intercompany
Note to its obligations under a Qualified Creditiity as described, and to the extent set fortthenParent Intercompany Note
Subordination Agreement;

(e) Parent, the Issuer and Level 3 LL&lIgiot amend the Parent Intercompany Note Subatidin Agreement in a
manner adverse to the holders of the Securities®aneint or any Restricted Subsidiary and the Isshegdt not amend any other
agreement between Parent or any Restricted Subsatia the Issuer to
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subordinate a payment obligation on any Debt oéReaor any Restricted Subsidiary to the prior payinie full in cash of all
obligations with respect to the Offering ProceedseNbr any Offering Proceeds Note Guarantee, ih ease, the determination of
which shall be made by the Board of Directors aieRtacting in good faith and shall be evidenced Board Resolution of Parent
except to permit subordination of their respectibbéigations under the Offering Proceeds Note or@ffgring Proceeds Note
Guarantee to their respective obligations undeualied Credit Facility as described, and to tleat set forth, in the Parent
Intercompany Note Subordination Agreement; and

® Parent may not permit any RestricBetbsidiary to Guarantee the 10.75% Notes, thecomepany note issued by
Level 3 LLC in respect of the proceeds of the 1% 79otes, the 12.25% Notes, the intercompany neteei by Level 3 LLC in
respect of the proceeds of the 12.25% Notes, thé Ebating Rate Notes, the intercompany note syel evel 3 LLC in respect of
the proceeds of the 2011 Floating Rate Notes, 2&8 Notes, the intercompany note issued by Leddl@ in respect of the procee
of the 9.25% Notes, the 2015 Floating Rate Notesjritercompany note issued by Level 3 LLC in respéthe proceeds of the 2015
Floating Rate Notes, the 8.75% Notes or the integany note issued by Level 3 LLC in respect offiteceeds of the 8.75% Notes
unless such Restricted Subsidiary concurrently &uees the Securities and such Guarantee of theiGesremains in effect for so
long as the Guarantee of the 10.75% Notes, theettlatercompany note, the 12.25% Notes, the mtiatercompany note, the 2011
Floating Rate Notes, the related intercompany rth&e9.25% Notes, the related intercompany no&e2@15 Floating Rate Notes, the
related intercompany note, the 8.75% Notes oreleted intercompany note; providedowever, that this provision shall not be
deemed to be violated by the Guarantee of the YO Nbtes, the 12.25% Notes, the 2011 Floating Rated\ the 9.25% Notes, the
2015 Floating Rate Notes or the 8.75% Notes of L&\wd_C outstanding on the Issue Date.

SECTION 1021. _Covenant Suspensioburing any period of time (a “Suspension Periatigt (i) the ratings assigned to the
Securities by both of the Rating Agencies are Itmest Grade Ratings and (ii) no Default or Evenbefault has occurred and is continuing,
Parent and the Restricted Subsidiaries will nasddgect to the covenants set forth in Sections 10001, 1012, 1013, 1015(i)(a), 1016, 1017
(other than the first two sentences thereof), 1808(3) and (4), 803(3) and (4) and clause (bheffirst sentence of Section 1019 (collectiv
the “Suspended Covenants”). In the event thatrRared the Restricted Subsidiaries are not subjettte Suspended Covenants for any period
of time as a result of the preceding sentence @amdny subsequent date (the “Reversion Date”)ootmth of the Rating Agencies withdraws
its ratings or downgrades the ratings assigneldeecurities below the required Investment GraatinBs or a Default or Event of Default
occurs and is continuing, then Parent and the ResdrSubsidiaries will thereafter again be subje¢he Suspended Covenants and
calculations of the amount available to be madeesricted Payments under Section 1012 will be naad@ough Section 1012 had been in
effect during the entire period of time from the &darement Date. On the Reversion Date, all Dehirfed during the Suspension Period will
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be classified to have been Incurred pursuant tagsaph (a) of Section 1010 or one of the clausefodé in paragraph (b) of Section 1010 or
paragraph (a) of Section 1011 or one of the classeforth in paragraph (b) of Section 1011 (inhee&se to the extent such Debt would be
permitted to be Incurred thereunder as of the RimeDate and after giving effect to Debt Incurpeibr to the Suspension Period and
outstanding on the Reversion Date). To the exdeah Debt would not be permitted to be Incurredgpant to paragraph (a) of Section 1010 or
one of the clauses set forth in paragraph (b) ofi@® 1010 or paragraph (a) of Section 1011 orafrtee clauses set forth in paragraph (b) of
Section 1011, such Debt will be deemed to have be&standing on the Measurement Date, so thatlassified as permitted under

Section 1010(b)(v) or Section 1011(b)(iii). If treurrence of any Debt by a Restricted Subsidinyng the Suspension Period would have
been prohibited or conditioned upon such Restri€ebisidiary entering into a Note Guarantee andféeri®g Proceeds Note Guarantee had
Section 1010 and Section 1011 been in effect e of such Incurrence, such Restricted Subsidihall enter into a Note Guarantee and an
Offering Proceeds Note Guarantee that are seniar paripassuwith such Debt within ten days after the Reverdidate. For purposes of
determining compliance with Section 1016 on thedRgion Date, the Net Available Proceeds from alledsSales not applied in accordance
with the covenant will be deemed to be reset to.z&totwithstanding the foregoing, neither (a) toatinued existence, after the date of such
withdrawal or downgrade, of facts and circumstararesbligations that were Incurred or otherwise eanto existence during a Suspension
Period nor (b) the performance of any such oblagesj shall constitute a breach of any covenarfosit in the Indenture or cause a Default or
Event of Default thereunder; providetiowever, that (1) Parent and its Restricted Subsidiariésdt Incur or otherwise cause such facts and
circumstances or obligations to exist in anticipatdf a withdrawal or downgrade below investmeiaidgy, (2) Parent reasonably believed that
such Incurrence or actions would not result in saigbithdrawal or downgrade and (3) if so requiradreRestricted Subsidiary shall have
entered into a Note Guarantee and an Offering RdxBlote Guarantee within the specified time periedr purposes of clauses (1) and (2) in
the preceding sentence, anticipation and reasohalief may be determined by Parent and shall Inelasively evidenced by a board
resolution to such effect adopted in good faiththsy Board of Directors of Parent. In reachingrtideitermination, the Board of Directors of
Parent may, but need not, consult with the Ratiggriies.

SECTION 1022. Special Interest Notice.

In the event that the Issuer is required to paycBpénterest to Holders pursuant to the Regisirathgreement, the Issuer will provide
written notice (“Special Interest Notice”) to theuiStee of its obligation to pay Special Interestater than fifteen days prior to the proposed
payment date for the Special Interest, and thei8lpkterest Notice shall set forth the amount p&8al Interest to be paid by the Issuer on
such payment date. The Trustee shall not at any bienunder any duty or responsibility to any Hadderdetermine the Special Interest, or\
respect to the nature, extent, or calculation efamount of Special Interest owed, or with respethe method employed in such calculatiol
the Special Interest.
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SECTION 1023. Authorizations and Consents ofésomental Authorities.

Each of Parent and the Issuer will endeavor, andecaevel 3 LLC to endeavor, in good faith usinghotercially reasonable efforts
cause Level 3 LLC to obtain all material (as defeed in good faith by the General Counsel of Parauthorizations and consents of Federal
and State Governmental Authorities required in ofdeit to Guarantee the Securities at the earpeacticable date and to enter into a
Guarantee of the Securities promptly thereaftem garposes of this covenant, the requirementRaagnt, the Issuer or Level 3 LLC use
“commercially reasonable efforts” shall not be dedro require it to make material payments in excésormal fees and costs to or at the
direction of Governmental Authorities or to charlge manner in which it conducts its business inr@spect that the management of Parent
shall determine in good faith to be adverse or nalhg burdensome. Upon the reasonable requeBtaént or the Issuer, the Trustee will
cooperate with Parent and the Issuer as necessanable them to comply with their obligations unitiés covenant.

ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. _Right of Redemption.

The Securities will be subject to redemption atdgpgon of the Issuer, in whole or in part, at dinye or from time to time, upon not
less than 30 nor more than 60 days’ prior noticeth@ terms and at the redemption prices (express@ercentages of principal amount) set
forth in paragraph 5 on the reverse of the forrBecurity, plus accrued and unpaid interest the(é@amy) to the Redemption Date (subject to
the right of Holders of record on the relevant relodate to receive interest due on the relevantaést payment date).

SECTION 1102. _ Applicability of Article.

This Article shall govern any redemption of the &#tes pursuant to Section 1101.

SECTION 1103. _Election to Redeem; Notice tostea.

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

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

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

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

SECTION 1105. _ Notice of Redemption.

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

Each notice of redemption shall identify the Se@esi(including “CUSIP” number(s)) to be redeemad ahall state:
(1) the Redemption Date,
(2) the Redemption Price and the amount of accintedest to the Redemption Date payable as pravii&ection 1107, if any,

(3) if less than all Outstanding Securities arbéaedeemed, the identification (and, in the cdisepartial redemption, the principal
amounts) of the particular Securities to be redeeme

(4) in case any Security is to be redeemed ingrayt, that on and after the Redemption Date, uporender of such Security, the

Holder will receive, without charge, a new SecudtySecurities of authorized denominations forghacipal amount thereof remaining
unredeemed,

(5) that on the Redemption Date the RedemptioceReEnd unpaid and accrued interest, if any, tdRibgemption Date payable as
provided in Section 1107) will become due and p&yapon each such Security, or the portion thettedfe redeemed, and that, unless the
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Issuer defaults in making such redemption paymetti@Trustee or the Paying Agent is prohibitedrfrmaking such payment, interest thereon
will cease to accrue on and after said date, and

(6) the place or places where such Securitiesodne presented and surrendered for payment dkéldemption Price and accrued
interest, if any.

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

SECTION 1106. _ Deposit of Redemption Price.

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

SECTION 1107. _Securities Payable on Redemiiate.

Notice of redemption having been given as aforesh&l Securities so to be redeemed shall, on tldemption Date, become due and
payable at the Redemption Price therein specifisgether with unpaid and accrued interest, if aoyhe Redemption Date), and from and ¢
such date (unless the Issuer shall default in #yengnt of the Redemption Price and accrued intereste Trustee or the Paying Agent shal
prohibited from making such payment) such Securiigall cease to bear interest. Upon surrendanysuch Security for redemption in
accordance with said notice, such Security shafidid by the Issuer at the Redemption Price, tagetlith unpaid and accrued interest, if any,
to the Redemption Date; providetiowever, that installments of interest whose Stated Mgtusion or prior to the Redemption Date shall be
payable to the Holders of such Securities, or amaare Predecessor Securities, registered as sitlol elose of business on the relevant
Record Dates according to their terms.

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

SECTION 1108. _Securities Redeemed in Part.

Any Security which is to be redeemed only in paelsbe surrendered at the office or agency of¢saer maintained for such purpt
pursuant to Section 1002 (with, if the Issuer dhd Trustee so requires, due endorsement by, oitemwinstrument of transfer in form
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satisfactory to the Issuer and the Trustee dulg@besl by, the Holder thereof or such Holder’s aggrduly authorized in writing), and the
Issuer shall execute, and the Trustee shall autta¢atand deliver to the Holder of such Securitthaiit service charge, a new Security or
Securities, of any authorized denomination as retgaeby such Holder, in aggregate principal ameaogl to and in exchange for the
unredeemed portion of the principal of the Secws@ysurrendered.
ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

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

The Issuer may, at its option by Board Resolutibthe Issuer, at any time, with respect to the 8#es, elect to have either
Section 1202 or Section 1203 be applied to all tantiing Securities upon compliance with the condgiset forth below in this
Article Twelve.

SECTION 1202. _Defeasance and Discharge.

Upon the Issuer’s exercise under Section 1201ebgtion applicable to this Section 1202, the Issue the Guarantors shall be
deemed to have been discharged from their obligatigth respect to all Outstanding Securities @ndéate the conditions set forth in
Section 1204 are satisfied (hereinafter, “defeasgnd-or this purpose, such defeasance meanshadssuer shall be deemed to have paid and
discharged the entire indebtedness representdieb@utstanding Securities, which shall thereafeedéemed to be “Outstanding” only for the
purposes of Section 1205 and the other Sectiottdiofndenture referred to in clauses (A) and (Bplv, and to have satisfied all their other
obligations under such Securities and this Indenitusofar as such Securities are concerned (anbrtitee, at the expense of the Issuer, shall
execute proper instruments acknowledging the saaweppt for the following which shall survive unditherwise terminated or discharged
hereunder: (A) the Issuer’s obligations with respgecsuch Securities under Section 2.3 of Apperdand Sections 303, 306, 307, 1002 and
1003 and the Issuer’s rights under Section 110)Lri¢lts of Holders to receive payment of principlpremium, if any, and interest on such
Securities (but not the Purchase Price referrechtter Section 1009 or 1016) and any rights of tbiléts with respect to such amounts, (C
rights, obligations and immunities of the Trusteeler the Indenture and (D) this Article Twelve.bfget to compliance with this
Article Twelve, the Issuer may exercise its optimuer this Section 1202 notwithstanding the pri@reise of its option under Section 1203
with respect to the Securities. If the Issuer eises its option under this Section 1202, (u) gaaghrantor, if any, shall be released from all its
obligations under its Note Guarantee, (v) all sdb@tion provisions contained in the Parent Interpany Note and the Parent Intercompany
Note Subordination Agreement shall be deemed textméhas they relate to the Offering Proceeds Nudetlze Offering Proceeds Nc¢
Guarantees, (w) the Offering Proceeds Note mayré&eaid in whole or in part, (x) no entity shall tigligated to guarantee the Offering
Proceeds Note, (y) the Offering Proceeds Note neagamceled and (z) all obligations
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to provide Offering Proceeds Note Guarantees shiatlinate and all references in the Indenture fer@fy Proceeds Note Guarantees and
Offering Proceeds Note Guarantees shall be disledaand not be deemed to be requirements to tadmmidtto take any action by Parent or
any Restricted Subsidiary.

SECTION 1203. Covenant Defeasance.

Upon the Issuer’s exercise under Section 1201ebgtion applicable to this Section 1203, the Issmel each Guarantor shall be
released from their obligations under any covegantained in Sections 801(3), (4) and (5), 803@)and (5) in Sections 804, 806, 1005,
1006, 1007 and 1023 and Sections 1009 through 46@from the operation of Sections 501(6), (7), (8) and (10) (but, in the case of
Sections 501(9) and (10), with respect only to Siggnt Subsidiaries), with respect to the Outstagdecurities on and after the date the
conditions set forth below are satisfied (hereiaftcovenant defeasance”), and the Securities #teakafter be deemed not to be
“Outstanding” for the purposes of any directionjwea, consent, declaration or other Act of Holdgsd the consequences of any thereof) in
connection with such provisions, but shall contitmée deemed “Outstanding” for all other purpdseunder. For this purpose, such
covenant defeasance means that, with respect Outstanding Securities, the Issuer and the Guarantay omit to comply with and shall
have no liability in respect of any term, conditimnlimitation set forth in any such provision, vther directly or indirectly, by reason of any
reference elsewhere herein to any such provisidoy season of any reference in any such provisicanty other provision herein or in any
other document and such omission to comply shaltapstitute a Default or an Event of Default un8ection 501(3), (4), (5), (6), (7), (8),
(9) or (10) (but, in the case of Section 501(9§1d}), with respect only to Significant Subsidiajibsat, except as specified above, the remainder
of this Indenture and such Securities shall befeotdd thereby. If the Issuer exercises its optioder this Section 1203, (u) each Guarantor
shall be released from all its obligations undeiNbte Guarantee, (v) all subordination provisicostained in the Parent Intercompany Note
and the Parent Intercompany Note Subordination &gent shall be deemed terminated as they reldketOffering Proceeds Note and the
Offering Proceeds Note Guarantees, (w) the Offefirgceeds Note may be prepaid in whole or in @&rtno entity shall be obligated to
guarantee the Offering Proceeds Note, (y) the @ffeProceeds Note may be canceled and (z) all atidigs to provide Offering Proceeds N
Guarantees shall terminate and all referenceseifnithenture to Offering Proceeds Note GuarantedsOdfering Proceeds Note Guarantees
shall be disregarded and not be deemed to be emqgeitts to take or omit to take any action by Paseany Restricted Subsidiary.

SECTION 1204. Conditions to Defeasance or Cameefeasance.

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

(1) The Issuer shall irrevocably haveassfed or caused to be deposited with the Trustear(other trustee satisfying the
requirements of Section 608 who shall agree to ¢pmujth the provisions of this Article Twelve apgpdible to it) as trust funds in trust for the
purpose of making the following payments, specifjcpledged as security for, and dedicated solely t
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the benefit of the Holders of such Securities,rgttame prior to the Maturity of the Securities:)(Woney in an amount, or (B) Government
Securities which through the payment of interest jgincipal will provide, not later than one dayfdre the due date of payment in respect of
the Securities, money in an amount, or (C) a coathin thereof, sufficient, in the opinion of a metally recognized firm of independent put
accountants expressed in a written certificati@rebf delivered to the Trustee, to pay and disah#rg principal of (and premium, if any, on)
and interest on, the Outstanding Securities orsthted Maturity (or Redemption Date, if applicatd&yuch principal (and premium, if any) or
installment of interest; providetiat the Trustee (or such other trustee) shall lhaes irrevocably instructed in writing to applyceunoney or
the proceeds of such Government Securities topsithents with respect to the Securities. Befooh sudeposit, the Issuer may give to the
Trustee, in accordance with Section 1103, a natickeir election to redeem all of the OutstandBegurities at a future date in accordance
Article Eleven, which notice shall be irrevocableuch irrevocable redemption notice, if given, kbalgiven effect in applying the foregoing.

(2) No Default or Event of Default witbspect to the Securities shall have occurred ambisgnuing on the date of such dep
or, insofar as paragraphs (9) and (10) of Sectliindse concerned with respect to the Parent anidser, at any time during the period enc
on the 123rd day after the date of such depodiiefitg understood that this condition shall notleemed satisfied until the expiration of such
period).

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

(4) In the case of an election under i8act202, the Issuer shall have delivered to thestee an Opinion of Counsel stating that
(x) the Issuer has received from, or there has pablished by, the Internal Revenue Service agulim (y) since the date of this Indenture,
there has been a change in the applicable federairie tax law, in either case to the effect thad, lsased thereon such opinion shall confirm
that, the Holders of the Outstanding Securitie$ mgt recognize income, gain or loss for federabime tax purposes as a result of such
defeasance and will be subject to federal incom®tethe same amounts, in the same manner and aathe times as would have been the
case if such defeasance had not occurred.

(5) In the case of an election under i8act203, the Issuer shall have delivered to thestee an Opinion of Counsel to the
effect that the Holders of the Outstanding Seasituill not recognize income, gain or loss for fedléhcome tax purposes as a result of such
covenant defeasance and will be subject to fedlezaime tax on the same amounts, in the same mandeait the same times as would have
been the case if such covenant defeasance hadawted.

(6) The Issuer shall have delivered ®Thustee an Officers’ Certificate and an OpiniéiCounsel, each stating that all
conditions precedent provided for relating to aittie defeasance under Section 1202 or the covelefesisance under Section 1203 (as the
case may be) have been complied with.
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@) The Issuer shall have delivered ®Thustee an Opinion of Counsel acceptable to thstée to the effect that such
defeasance will not result in the trust relatingréto or the Trustee being subject to regulatiateathe Investment Company Act of 1940.

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

Subject to the provisions of the last paragrapBeiftion 1003, all money and Government Securitieduding the proceeds thereof)
deposited with the Trustee (or other qualifyingsteg, collectively for purposes of this Section3,28e “Trustee”) pursuant to Section 1204 in
respect of the Outstanding Securities shall be imefidist and applied by the Trustee, in accordavitie the provisions of such Securities and
this Indenture, to the payment, either directlyroough any Paying Agent (including the Issuerragts its own Paying Agent) as the Trustee
may determine, to the Holders of such Securitieslafums due and to become due thereon in regpecincipal, premium, if any, and intere
but such money need not be segregated from othdsfexcept to the extent required by law or toetktent the Issuer or Parent acts as the
Issuer’s Paying Agent.

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

Anything in this Article Twelve to the contrary mgthstanding, the Trustee shall deliver or payhte issuer from time to time upon
Issuer Request any money or Government Securigleshy it as provided in Section 1204 which, in tenion of a nationally recognized firm
of independent public accountants expressed inteewicertification thereof delivered to the Truestare in excess of the amount thereof which
would then be required to be deposited to effectquivalent defeasance or covenant defeasancpphsadle, in accordance with this
Article Twelve.

SECTION 1206. Reinstatement.

If the Trustee or any Paying Agent is unable tolyappy money in accordance with Section 401 or I20%eason of any order or
judgment of any court or governmental authorityoémjpg, restraining or otherwise prohibiting sugipbcation, then the Issu’'s and each
Guarantor’s obligations under this Indenture aredSkcurities shall be revived and reinstated aggth@o deposit had occurred pursuant to
Section 401, 1202 or 1203, as the case may bé suecti time as the Trustee or Paying Agent is pieohio apply all such money in accords
therewith;_provided however, that if the Issuer or any Guarantor makes anyrgay of principal of, premium, if any, or interest any
Security following the reinstatement of its obligats, the Issuer or such Guarantor shall be subedga the rights of the Holders of such
Securities to receive such payment from the momrdy by the Trustee or Paying Agent.
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ARTICLE THIRTEEN

Guarantees and Offering Proceeds Note Guarantees

SECTION 1301. _Guarantee€ach Guarantor hereby unconditionally guaranie@#)y and severally, to each Holder and to the
Trustee and its successors and assigns (a) thendipunctual payment of principal of (and premiifrany) and interest on the Securities wl
due, whether at Stated Maturity, by acceleratigidalemption or otherwise, and all other monetdatygations of the Issuer under this
Indenture and the Securities and (b) the full amdgcfual performance within applicable grace perifdall other obligations of the Issuer under
this Indenture and the Securities (all the foregdiring hereinafter collectively called the “Obligas”). Each Guarantor further agrees that
the Obligations may be extended or renewed, in &boln part, without notice or further assent fremch Guarantor, and that such Guarantor
will remain bound under this Article Thirteen notistanding any extension or renewal of any Oblggati

Each Guarantor waives presentation to, demandaginpnt from and protest to the Issuer of any ofQbégations and also waives
notice of protest for nonpayment. Each Guarantmv@s notice of any default under the SecuritietherObligations. The obligations of each
Guarantor hereunder shall not be affected by @jature of any Holder or the Trustee to asseyt@aim or demand or to enforce any right or
remedy against the Issuer or any other Person uhideindenture, the Securities or any other agesgrar otherwise; (b) any extension or
renewal of any thereof; (c) any rescission, waisengndment or modification of any of the termsmvsions of this Indenture, the Securities
or any other agreement; (d) the release of anyritetield by any Holder or the Trustee for the @htions or any of them; (e) the failure of
Holder or the Trustee to exercise any right or rdyregainst any other guarantor of the Obligatiangf) any change in the ownership of such
Guarantor.

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

Except as expressly set forth in Sections 805, 8067, 1019, 1202, 1203, 1303 and 1308, the oligaf each Guarantor hereun
shall not be subject to any reduction, limitationpairment or termination for any reason, includamy claim of waiver, release, surrender,
alteration or compromise, and shall not be suligeeny defense of setoff, counterclaim, recoupreetgérmination whatsoever or by reason of
the invalidity, illegality or unenforceability ohe Guaranteed Obligations or otherwise. Withauiting the generality of the foregoing, the
obligations of each Guarantor herein shall notisetdrged or impaired or otherwise affected byfdilere of any Holder or the Trustee to
assert any claim or demand or to enforce any remadsgr this Indenture, the Securities or any otfggeement, by any waiver or modification
of any thereof, by any default, failure or delayilfwl or otherwise, in the performance of the galtions, or by any other act or thing or
omission or delay to do any other
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act or thing which may or might in any manner oaty extent vary the risk of such Guarantor or \@datherwise operate as a discharge of
such Guarantor as a matter of law or equity.

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

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

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

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

SECTION 1302. _ Contribution Each of the Issuer and any Guarantor (a “ContirlguParty”) agrees that, in the event a payment
shall be made by any other Guarantor under any Satrantee (the “Claiming Guarantor”), the Conttitogi Party shall indemnify the
Claiming Guarantor in an amount equal to the amotfistich payment multiplied by a fraction, the nuater of which shall be the net worth
the Contributing Party on the date hereof and theodhinator of which shall be the aggregate netlwofthe Issuer and all the Guarantors on
the date hereof (or, in the case of any Guarardooiming a party hereto pursuant to Section 901dae of the supplemental indenture
executed and delivered by such Guarantor).

SECTION 1303. _Release of Guaranted$ie Note Guarantee of a Guarantor (other thaer®ewill be released (a) in connection
with any sale or other disposition of all or
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substantially all of the assets of that Guararitariding by way of merger or consolidation) toer$on that is not (either before or after giving
effect to such transaction) Parent or a Restritaokidiary, if the sale or other disposition ofalkubstantially all of the assets of that
Guarantor complies with Section 1016 (or Parertiftes in an Officers’ Certificate to the Trustdet it will comply with the requirements of
Section 1016 relating to application of the proseeflsuch sale or disposition), (b) in connectiathwany sale of all of the Capital Stock of a
Guarantor (other than Parent) to a Person thattigeither before or after giving effect to sucintsaction) Parent or a Restricted Subsidiary, if
the sale of all such Capital Stock of that Guanaotanplies with Section 1016 (or Parent certifiesun Officers’Certificate to the Trustee tha
will comply with the requirements of Section 10&8ating to application of the proceeds of such esaldisposition), (c) if Parent properly
designates any Restricted Subsidiary that is ad@har as an Unrestricted Subsidiary pursuant ti®@e&019 or (d) if the Issuer exercises the
legal defeasance option or covenant defeasanaendptaccordance with Article Twelve.

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

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

SECTION 1306. _ Modification.No modification, amendment or waiver of any psian of this Article Thirteen, nor the consent to
any departure by any Guarantor therefrom, shalhinevent be effective unless the same shall biting and signed by the Trustee, and then
such waiver or consent shall be effective onlyhia $pecific instance and for the purpose for whiglen. No notice to or demand on any
Guarantor in any case shall entitle such Guarantany other or further notice or demand in theesagimilar or other circumstances.

SECTION 1307. _ Execution of Supplemental Indemfor Future GuarantorsEach Subsidiary which is required to become a
Guarantor pursuant to any Section of the Inderghedl promptly execute and deliver to the Trusteegplemental indenture in the form of
Exhibit C hereto pursuant to which such Subsid#rgll become a Guarantor under this Article Thirtaed shall guarantee the Obligations.
Concurrently with the execution and delivery oftssapplemental indenture, the Issuer shall detivéine Trustee an Opinion of Counsel to
effect that such supplemental indenture has bebradthorized, executed and delivered by such Slidrgi and that, subject to the application
of bankruptcy, insolvency, moratorium, frauduleaheeyance or transfer and other similar laws megpto creditors’ rights

103




generally and to the principles of equity, whetb@nsidered in a proceeding at law or in equity,Nloge Guarantee of such Guarantor is a le
valid and binding obligation of such Guarantor,cenéable against such Guarantor in accordanceitwiterms. Each Person then a Guarantor
authorizes the Issuer to enter into such a supplahimdenture on its behalf.

SECTION 1308. _Subordination of Note Guarante@fe Issuer, the Guarantors and the Trustee mi#typut notice to or consent
any holder of Securities, enter into one or modeirtures supplemental to the Indenture substanifathe form of Exhibit G hereto, or amend
any indenture supplemental to the Indenture entetedyy the Issuer, such Guarantor and the Trustele purpose of adding an additional
Note Guarantee pursuant to Section 1010, Sectiafh ©0Section 1020 to provide that the paymentgaltion on a Note Guarantee ¢
Guarantor (other than Parent or any Sister RestriSubsidiary) be expressly subordinated in ankrdogotcy, liquidation or winding up
proceeding of such Guarantor to the prior paymefli in cash of all obligations of such Guarantoider any Guarantee of, or obligation as
borrower under, any Qualified Credit Facility Inceat by Parent or a Restricted Subsidiary in acemelavith clause (ii) of paragraph (b) of
Section 1010 or clause (i) of paragraph (b) oft®ecl011; provided however, that (x) the terms of the subordination of a NGterantee to
any such Guarantee of, or obligation as borroweeunra Qualified Credit Facility may not eliminateotherwise adversely affect the
subordination of the payment obligation on any ofbebt of such Guarantor to the payment obligatibthe Note Guarantee of such Guara
and (y) any Guarantee (other than a Guaranteecbf Qualified Credit Facility) by such Guarantortioé 10.75% Notes, the 12.25% Notes, the
2011 Floating Rate Notes, the 9.25% Notes, the H)dating Rate Notes, the 8.75% Notes or any ditedat of Parent or any Sister Restricted
Subsidiary also shall be expressly subordinatehinbankruptcy, liquidation or winding up proceegof such Guarantor to the prior payment
in full in cash of all obligations of such Guarantmder its Guarantee of such Qualified Credit litgidb at least the same extent and on the
same terms and conditions as the subordinatiorigpoms applicable to such Guarantor's Note Guarante

SECTION 1309. _ Execution of Offering ProceeddeNBuarantees for Future Offering Proceeds Notedkars; Subordination of
Offering Proceeds Note Guarante@) Each Subsidiary which is required to becam®©ffering Proceeds Note Guarantor pursuant to any
Section of the Indenture shall promptly execute, deliver a copy to the Trustee of, an Offeringd@exls Note Guarantee substantially in the
form set forth in Exhibit E hereto pursuant to whiuch Subsidiary shall become an Offering Procékds Guarantor. Concurrently with the
execution and delivery of such Offering ProceedsNauarantee, the Issuer shall deliver to the €auah Opinion of Counsel to the effect that
such Offering Proceeds Note Guarantee has beeradthyprized, executed and delivered by such Surgidind that, subject to the application
of bankruptcy, insolvency, moratorium, frauduleaheeyance or transfer and other similar laws ne¢pto creditors’ rights generally and to the
principles of equity, whether considered in a pesiieg at law or in equity, the Offering ProceedseNGuarantee of such Offering Proceeds
Note Guarantor is a legal, valid and binding olilaof such Offering Proceeds Note Guarantor, exfable against such Offering Proce
Note Guarantor in accordance with its terms. Afffeihg Proceeds Note Guarantee of an Offering &des Note
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Guarantor will be released on the terms, and af#gétin, the form of Offering Proceeds Note Gudes attached as Exhibit E hereto.

(b) Each Offering Proceeds Note Guarantor requesgrtessly to subordinate the payment obligatiocestain intercompany Debt to
obligations with respect to the Offering Proceed¢éeNGuarantee of such Offering Proceeds Note Gt@rparsuant to, and on terms set forth
in, clause (vi) of paragraph (b) of Section 101@lause (iv) of paragraph (b) of Section 1011, Iglr@mptly execute, and deliver a copy to the
Trustee of, a supplement to the Parent Intercomphlotg Subordination Agreement in substantiallyfiven attached as Exhibit D hereto.
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of thg a&nd year first above
written.

LEVEL 3 FINANCING, INC., as Issue

By /s/ Thomas C. Stori

Name: Thomas C. Stor
Title: Executive Vice President and Ch
Legal Officer
LEVEL 3 COMMUNICATIONS, INC., as Parent and a Guaia

By /s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Senior Vice President and Assist
General Counse
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THE BANK OF NEW YORK MELLON, as Truste

By /s/ Geovanni Barri

Name: Geovanni Barr
Title: Vice Presiden
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APPENDIX A

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

PROVISIONS RELATING TO INITIAL SECURITIES
AND EXCHANGE SECURITIES

1. Definitions
1.1 Definitions
For the purposes of this Appendix A the followirgnis shall have the meanings indicated below:
“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010
and Section 1011, 10% Senior Notes due 2018 idsaedtime to time after the Issue Date under thmgeof the Indenture (other than purst
to Section 306, 307, 1016 or 1108 of the Indenaume other than Exchange Securities or Private Engdh&ecurities issued pursuant to an

exchange offer for other Securities outstandingeunride Indenture).

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

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

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

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

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

“Initial Purchasers” means Banc of America SecesiliLC, Citigroup Global Markets Inc., Morgan S&n& Co.
Incorporated, Credit Suisse Securities (USA) LL@uBche Bank Securities Inc. and Wells Fargo SeesiriLC.

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

“Original Securities” means Initial Securities lmetaggregate principal amount of $640,000,000 ésnelanuary 20, 2010.




“Private Exchange” means the offer by the Issuerspant to Section 2(f) of the Registration Agreetriated as of
January 20, 2010, or pursuant to any similar piomisf any other Registration Agreement, to issue@ @eliver to certain purchasers, in
exchange for the Initial Securities held by suchchasers as part of their initial distributionjlelaggregate principal amount of Private
Exchange Securities.

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

“Purchase Agreement” means the Purchase Agreeratad ds of January 5, 2010, among Parent, therlaadehe Initial
Purchasers relating to the Original Securitiegror similar agreement relating to any future sélmitial Securities by the Issuer.

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

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

“Registration Agreement” means the Registratione®gnent dated as of January 20, 2010, among P#renssuer and the
Initial Purchasers relating to the Original Secesit or any similar agreement relating to any tegi®n of Additional Securities.

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

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

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

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

“Shelf Registration Statement” means a registrasiatement issued by Parent and the Issuer in ctanevith the offer and
sale of Initial Securities or Private Exchange $iieis pursuant to the relevant Registration Agresn

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

Term Defined in Section:

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

2. The Securities
2.1 Form and Dating

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

(a) Global SecuritiesInitial Securities initially resold pursuant to RU44A shall be issued initially in the form ofeor
more permanent global Securities in definitivelyfuegistered form (collectively, the “Rule 144Adblal Security”) and Initial Securities
initially resold pursuant to Regulation S shalliggued initially in the form of one or more glolsalcurities (collectively, the “Regulation S
Global Security”), in each case without interestmons and with the global securities legend anulicesd securities legend set forth in
Exhibit 1 hereto, which shall be deposited on betiathe purchasers of the Initial Securities regreed thereby with the Securities Custodian,
and registered in the name of the Depository avrainee of the Depository, duly executed by thedssund authenticated by the Trustee as
provided in this Indenture. The Rule 144A Globat&ity and Regulation S Global Security are colety referred to herein as “Global
Securities.” The aggregate principal amount of@Ghebal Securities may from time to time be incezher decreased by adjustments made on
the records of the Trustee and the Depositorysandiminee as hereinafter provided.

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

Depository.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

(c) Legend.

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

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT"). THE HOLDER HEREOF, BY PURCHASING THIS NOTRGREES FOR THE BENEFIT OF THE ISSUER THAT THIS
NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISE TRANERRED (X) PRIOR TO THE FIRST ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRETO) OR (Y) BY ANY HOLDER THAT WAS AN
AFFILIATE OF THE ISSUER AT ANY TIME DURING THE THRE MONTHS PRECEDING THE DATE OF SUCH TRANSFE
IN EITHER CASE OTHER THAN (1) TO THE ISSUER, (2PS.ONG AS THIS NOTE IS ELIGIBLE FOR RESALE PURSUANT
TO RULE 144A UNDER THE SECURITIES ACT (*RULE 144A"YO A PERSON WHOM THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A PURCHASING FOR ITS
OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTUTIONAL BUYER TO WHOM NOTICE IS GIVEN
THAT THE RESALE, PLEDGE OR OTHER TRANSFER IS BEIN®ADE IN RELIANCE ON RULE 144A (AS INDICATED BY
THE BOX CHECKED BY THE TRANSFEROR ON THE CERTIFICATOF TRANSFER ON THE REVERSE OF THIS NOTE),
(3) IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITHIEGULATION S UNDER THE SECURITIES ACT (AS
INDICATED BY THE BOX CHECKED BY THE TRANSFEROR ONHE CERTIFICATE OF TRANSFER ON THE REVERSE
OF THIS NOTE), (4) PURSUANT TO AN EXEMPTION FROM RESTRATION UNDER THE SECURITIES ACT PROVIDED
BY RULE 144 (IF APPLICABLE) UNDER THE SECURITIES AG OR (5) PURSUANT TO AN EFFECTIVE REGISTRATION
STATEMENT UNDER THE SECURITIES ACT, IN EACH CASE INCCORDANCE WITH ANY APPLICABLE
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SECURITIES LAWS OF ANY STATE OF THE UNITED STATESTHE HOLDER HEREOF, BY PURCHASING THIS NOTE,
REPRESENTS AND AGREES FOR THE BENEFIT OF THE ISSUBRAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER
WITHIN THE MEANING OF RULE 144A OR (2) A NON-U.S.ERSON OUTSIDE THE UNITED STATES WITHIN THE

MEANING OF (OR AN ACCOUNT SATISFYING THE REQUIREMENS OF PARAGRAPH (k)(2)(i) OF RULE 902 UNDER)
REGULATION S UNDER THE SECURITIES ACT.”

Each Security will also bear the following additidtegend:

THIS NOTE WAS ISSUED WITH ORIGINAL ISSUE DISCOUNTOR PURPOSES OF SECTIONS 1272, 1273 AND 1275 OF
THE INTERNAL REVENUE CODE OF 1986, AS AMENDED. THISSUER AGREES TO PROVIDE PROMPTLY TO THE
HOLDER OF THIS NOTE, UPON WRITTEN REQUEST, THE ISEPRICE, AMOUNT OF ORIGINAL ISSUE DISCOUNT,
ISSUE DATE AND YIELD TO MATURITY WITH RESPECT TO TH NOTE. ANY SUCH WRITTEN REQUEST SHOULD BE
SENT TO THE ISSUER AT THE FOLLOWING ADDRESS: LEVERFINANCING, INC., 1025 ELDORADO BOULEVARD,
BROOMFIELD, COLORADO 80021, ATTENTION: LEGAL DEPARWENT.

Each Definitive Security will also bear the follovg additional legend:

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

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

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

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

(B) in the case of any Transfer Restricted Segtiniat is represented by a Global Security, thauBgcRegistrar
shall permit the Holder thereof to exchange su@n3ier Restricted Security for a Security that dugsbear the legends set
forth above and rescind any restriction on thesf@mnof such Transfer Restricted Security,
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in either case, if the Holder certifies in writitmthe Security Registrar that its request for sexthange was made in reliance on
Rule 144 (such certification to be in the formfeeth on the reverse of the Initial Security).

(i) After a transfer of any Initial Securities Brivate Exchange Securities, as the case mayubimg the period of the
effectiveness of a Shelf Registration Statemert véispect to such Initial Securities or Privateliatige Securities, all requirements
pertaining to restricted legends on such InitiaduB#ty or such Private Exchange Security will cemsapply and an Initial Security or
Private Exchange Security, as the case may béolialgform without restricted legends will be agdile to the transferee of the
beneficial interests of such Initial SecuritiesPsivate Exchange Securities. Upon the occurrehe@yof the circumstances descril
in this paragraph, the Issuer will deliver an Qéfi’ Certificate to the Trustee instructing the Stae to issue Securities without
restricted legends.

(iv) Upon the consummation of a Registered Exckabffer with respect to the Initial Securities puast to which certain
Holders of such Initial Securities are offered Exope Securities in exchange for their Initial Séims, Exchange Securities in global
form without the restricted legends will be avaitatn Holders or beneficial owners that exchangdhdanitial Securities (or beneficial
interests therein) in such Registered ExchangerOffipon the occurrence of any of the circumstamiessribed in this paragraph, the
Issuer will deliver an Officers’ Certificate to tHeustee instructing the Trustee to issue Secanitighout restricted legends.

(d) Cancellation or Adjustment of Global Securitt such time as all beneficial interests in aléaloSecurity have either
been exchanged for Definitive Securities, redeemagujrchased or canceled, such Global Security Bbakturned by the Depository
to the Trustee for cancellation or retained anccebau by the Trustee. At any time prior to suchcedlation, if any beneficial interest
in a Global Security is exchanged for Definitivec&eties, redeemed, repurchased or canceled, theipal amount of Securities
represented by such Global Security shall be retlaoe an adjustment shall be made on the bookseaodds of the Trustee (if it is
then the Securities Custodian for such Global Sggwith respect to such Global Security, by theiStee or the Securities Custodi
to reflect such reduction.

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

() To permit registrations of transfers and exaes, the Issuer shall execute and the Trustekashhenticate Definitive
Securities and Global Securities at the Securityi®er’'s or co-registrar’'s request.
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(ii) No service charge shall be made for any regi&in of transfer or exchange, but the Issuer reguire payment of a sum
sufficient to cover any transfer tax, assessmemtsimilar governmental charge payable in connedti@rewith (other than any such
transfer taxes, assessments or similar governmemagie payable upon exchange or transfer purso&gctions 907, 1013, 1017 and
1108 of this Indenture).

(iii) The Security Registrar or co-registrar shadk be required to register the transfer of ohexge of any Security for a
period beginning 15 days before the mailing of ticeoof redemption or an offer to repurchase Séesror 15 days before an interest
payment date.

(iv) Prior to the due presentation for registrataf transfer of any Security, the Issuer, the Teesthe Paying Agent, the
Security Registrar or any co-registrar may deemtesat the person in whose name a Security isteggid as the absolute owner of
such Security for the purpose of receiving payneémrincipal of and interest on such Security amddll other purposes whatsoever,
whether or not such Security is overdue, and ndrleeolssuer, the Trustee, the Paying Agent, trei®ty Registrar or any ceegistra
shall be affected by notice to the contrary.

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

(H No Obligation of the Trustee.

(i) The Trustee shall have no responsibility oligation to any beneficial owner of a Global Setyra member of, or a
participant in the Depository or any other Persdth wespect to the accuracy of the records of thpd3itory or its nominee or of any
participant or member thereof, with respect to anwyership interest in the Securities or with respethe delivery to any participant,
member, beneficial owner or other Person (other tha Depository) of any notice (including any netbf redemption or repurchase)
or the payment of any amount, under or with resfiestich Securities. All notices and communicatitmbe given to the Holders and
all payments to be made to Holders under the Sezzishall be given or made only to the registételtiers (which shall be the
Depository or its nominee in the case of a Glollusity). The rights of beneficial owners in anlpkal Security shall be exercised
only through the Depository subject to the applieables and procedures of the Depository. ThestBeimay conclusively rely and
shall be fully protected in relying upon informatifurnished by the Depository with respect to ismbers, participants and any
beneficial owners.
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(i) The Trustee shall have no obligation or dtttymonitor, determine or inquire as to complianda\any restrictions on
transfer imposed under this Indenture or underiegiple law with respect to any transfer of anyriesg¢ in any Security (including any
transfers between or among Depository participan&gnbers or beneficial owners in any Global Segudther than to require
delivery of such certificates and other documeatatir evidence as are expressly required by, add 8 if and when expressly
required by, the terms of this Indenture, and tangixie the same to determine substantial compliasde form with the express
requirements hereof.

2.4 Definitive Securities

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

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

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

(d) In the event of the occurrence of any of thents specified in Section 2.4(a)(i), (ii) or (jiithe Issuer will promptly make
available to the Trustee a reasonable supply oihidiee Securities in definitive, fully registerédrm without interest coupons.
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EXHIBIT 1
to APPENDIX A

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

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

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

[Restricted Securities Legend]

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




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

[Original Issue Discount Legend]

THIS NOTE WAS ISSUED WITH ORIGINAL ISSUE DISCOUNTOR PURPOSES OF SECTIONS 1272, 1273 AND
1275 OF THE INTERNAL REVENUE CODE OF 1986, AS AMERD. THE ISSUER AGREES TO PROVIDE PROMPTLY TO THE
HOLDER OF THIS NOTE, UPON WRITTEN REQUEST, THE ISBEWPRICE, AMOUNT OF ORIGINAL ISSUE DISCOUNT, ISSUE
DATE AND YIELD TO MATURITY WITH RESPECT TO THE NOTEANY SUCH WRITTEN REQUEST SHOULD BE SENT TO THE
ISSUER AT THE FOLLOWING ADDRESS: LEVEL 3 FINANCINGNC., 1025 ELDORADO BOULEVARD, BROOMFIELD,
COLORADO 80021, ATTENTION: LEGAL DEPARTMENT.

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND
TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMAGN AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITIHHE FOREGOING RESTRICTIONS.]
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[FORM OF FACE OF INITIAL SECURITY]
No. [up to]** $
10% Senior Notes due 2018
CUSIP No.

LEVEL 3 FINANCING, INC., a Delaware corporation,gmises to pay to [Cede & Co.]**, or registered gasi the principal
sum [of Dollars]* [as set forth tre Schedule of Increases or Decreasesxed hereto] on February 1, 2018.

Interest Payment Dates: February 1 and August 1.

Record Dates: January 15 and July 15.

* Insert for Definitive Securities

** Insert for Global Securities




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

By

Name:
Title

By

Name:
Title

TRUSTEE’'S CERTIFICATE OF
AUTHENTICATION
Dated:
THE BANK OF NEW YORK MELLON,
as Trustee, certifie
that this is one ¢

the Securities referre
to in the Indenture

by:

Authorized Signator




[FORM OF REVERSE SIDE OF INITIAL SECURITY]
10% Senior Notes due 2018
1. Interest

(a) LEVEL 3 FINANCING, INC., a Delaware corporatig¢such corporation, and its successors and assigfes the
Indenture hereinafter referred to, being hereifedahe “Issuer”)promises to pay interest on the principal amournhisf Security at the rate ¢
annum shown above. The Issuer will pay interestiaenually on February 1 and August 1 of each ygammencing August 1, 2010. Interest
on the Security will accrue from the most recerieda which interest has been paid or, if no irdehas been paid, from January 20, 2010.
Interest shall be computed on the basis of a 3§0sdar of twelve 30-day months.

(b) Special Interest. The holder of this Secustgntitled to the benefits of a Registration Agneat, dated as of January 20,
2010, among Parent, the Issuer and the Initiallias®ers named therein, or any other similar Regjistrdgreement for the registration of
Additional Securities (each, a “Registration Agremt”). Capitalized terms used in this paragraptb(lt not defined herein have the meanings
assigned to them in the relevant Registration Agesd. If (i) on or prior to July 19, 2010, neithbe Exchange Offer Registration Statement
nor the Shelf Registration Statement has been Witlu the Commission, (ii) on or prior to Octobéf, 2010 neither the Exchange Offer
Registration Statement nor the Shelf Registratimtetnent has been declared effective, (iii) onramrgo the later of November 16, 2010 and
30 business days following the initial effectivesesite of the Exchange Offer Registration Statepmeither the Exchange Offer has been
consummated nor the Shelf Registration Statemenbban declared effective, or (iv) after eitherflxehange Offer Registration Statement or
the Shelf Registration Statement has been deckdfective, such Registration Statement thereatases to be effective or usable (subject to
certain exceptions) in connection with resales fji@al Securities or New Securities offered in lexege for such Original Securities, in
accordance with and during the periods specifiethie Registration Agreement (each such eventreafdo in clauses (i) through (iv), a
“Registration Default”), interest (“Special Intetgswill accrue on the principal amount of the Grigl Securities and the New Securities
offered in exchange for such Original Securitiesa@dition to the stated interest on the OrigiredBities and such New Securities) from and
including the date on which the first such Regt&traDefault shall occur to but excluding the datewhich all Registration Defaults have been
cured. Special Interest will accrue at a rate.60% per annum during the 90-day period immedidtdlpwing the occurrence of such
Registration Default and shall increase by 0.25%ap@um at the end of each subsequent 90-day péivéh no event shall such rate exceed
1.00% per annum. Special Interest will be compuatethe basis of a 360-day year comprised of twB0selay months. Notwithstanding the
foregoing, in the case of an event referred tdanse (ii) above, a Registration Default will net deemed to have occurred so long as the |
has used and is continuing to use its reasonalsteefferts to cause the Exchange Offer Registreitatement to be declared effective.




2. Method of Payment

The Issuer will pay interest on the Securities émaefaulted interest) to the Persons who aretexgd holders of Securities
at the close of business on the January 15 orlluhext preceding the interest payment date ev8adfirities are canceled after the record date
and on or before the interest payment date. Hslderst surrender Securities to a Paying Agent leatqrincipal payments. The Issuer will
pay principal and interest in money of the Unitedt&s of America that at the time of payment isleégnder for payment of public and private
debts. Payments in respect of the Securities septed by a Global Security (including principakmium and interest) will be made by wire
transfer of immediately available funds to the acts specified by The Depository Trust Companye ®suer will make all payments in
respect of a Definitive Security (including prinalppremium and interest), by mailing a check ®riagistered address of each Holder thereof;
provided, however, that, at the option of the Isspayments on the Securities may also be madbkeinase of a Holder of at least $1,000,000
aggregate principal amount of Securities, by wiaasfer to a U.S. dollar account maintained bypngee with a bank in the United States if
such Holder requests payment by wire transfer ingiwritten notice to the Trustee or the PayingeAgto such effect designating such
account no later than 30 days immediately precetfiagelevant due date for payment (or such otht ds the Trustee may accept in its
discretion).

3. Paying Agent and Security Registrar

Initially, THE BANK OF NEW YORK MELLON, a New Yorkbanking corporation (the “Trustee”), will act asyiay Agent
and Security Registrar. The Issuer may appointclrachge any Paying Agent, Security Registrar oregpistrar without notice.

4. Indenture

The Issuer issued the Securities under an Indedatesl as of January 20, 2010 (the “Indenture”pragrParent, the Issuer
and the Trustee. The terms of the Securities decthose stated in the Indenture and those madefphe Indenture by reference to the Trust
Indenture Act of 1939 (15 U.S.C. 88 77aaa-77bbkhih&ffect on the date of the Indenture (the “TIATerms defined in the Indenture and
defined herein have the meanings ascribed thamdtweilndenture. The Securities are subject teualh terms, and Holders are referred to the
Indenture and the TIA for a statement of those serm

The Securities are unsubordinated unsecured ololigatf the Issuer. [This Security is one of thégdal Securities referred
to in the Indenture issued in an aggregate priheipemunt of $640,000,000. The Securities incluage®riginal Securities, any Additional
Securities, and any Exchange Securities issueridnamge for Original or Additional Securities]. Hi§ Security is one of the Additional
Securities issued in addition to the Original Séims and Exchange Securities issued in exchargrefir in an aggregate principal amount of
$640,000,000 previously issued under the Indentlitee Original Securities, the Exchange Securitissed in exchange for the Original
Securities, the Additional Securities and any ExgjgaSecurities issued in exchange for the Additi®eaurities are treated as a single class of
securities under the Indenture.] The Indentureosegs certain limitations on the ability of
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Parent, the Issuer and their respective Restristagsidiaries to, among other things, make certaiadtments and other Restricted Payments,
pay dividends and other distributions, incur Deltter into consensual restrictions upon the paymiecertain dividends and distributions by
such Restricted Subsidiaries, issue or sell stadreapital stock of such Restricted Subsidiarieseeinto or permit certain transactions with
Affiliates, create or incur Liens and make AssdeSa The Indenture also imposes limitations onathiéity of Parent, the Issuer and their
respective Restricted Subsidiaries to consolidataarge with or into any other Person or sell, ¢fan assign, lease, convey or otherwise
dispose of all or substantially all of the Propesfysuch entities.

To guarantee the due and punctual payment of theipal and interest on the Securities and all o#mounts payable by the
Issuer under the Indenture and the Securities hdras the same shall be due and payable, whetmatarity, by acceleration or otherwise,
according to the terms of the Securities and thderiture, Parent has unconditionally guarantee@#ueirities on an unsubordinated basis
pursuant to the terms of the Indenture.

5. Optional Redemption

At any time prior to February 1, 2014, the Issuaymedeem all or a part of the Securities, uporlexs than 30 nor more
than 60 days’ prior notice, at a Redemption Pripga¢to 100% of the principal amount of the Se@siso redeemed plus the Applicable
Premium as of, and accrued and unpaid interestdhg(if any) to, but not including, the Redemptidate (subject to the right of Holders of
record on the relevant record date to receive éstadue on the relevant Interest Payment Date).

“Applicable Premium” means, with respect to anyBig on any Redemption Date, the greater of (04 of the principal
amount of such Security and (2) the excess, if ahfa) the present value at such Redemption Diai¢ the Redemption Price of such Secu
at February 1, 2014 (such Redemption Price bethfpsth in the table appearing in this Sectiongi)s (ii) all required interest payments due
on such Security through February 1, 2014 (exclyidiccrued but unpaid interest to the Redemptioe)Dabmputed using a discount rate e
to the Treasury Rate as of such Redemption DatgeFilbasis points, over (b) the principal amourgush Security.

“Treasury Rate” means, as of any Redemption Dhgeyield to maturity as of such Redemption Dat&oited States
Treasury securities with a constant maturity (asgited and published in the most recent FederaéResStatistical Release H.15 (519) that
has become publicly available at least two Busilesss prior to such Redemption Date (or, if sucktiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the Redeamate to February 1, 201grovided,
however, that if the period from the redemption date tbrieary 1, 2014 is less than one year, the weeldyame yield on actually traded
United States Treasury securities adjusted to ataahmaturity of one year will be used.

On and after February 1, 2014, the Issuer may redgkor a part of the Securities, upon not lessitBO nor more than 60
days’ prior notice, at the Redemption Prices




set forth below (expressed as a percentage ofipahamount), plus accrued and unpaid interesethe(if any) to, but not including, the
Redemption Date (subject to the right of holderseabrd on the relevant record date to receiveaastalue on the relevant interest payment
date), if redeemed during the twelve months begipiebruary 1, of the years indicated below:

Period Redemption Price

2014 105.00(%
2015 102.50(%
2016 and thereafte 100.00(%

In addition, at any time from time to time on orgorto February 1, 2013, the Issuer may redeeno3b% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc®equal to 110.00% of the principal
amount of the Securities so redeemed, plus a praragual to the interest rate per annum on the 8esuapplicable on the date that notice of
redemption is given, plus accrued and unpaidestahereof (if any) to the Redemption Date (sulijethe right of Holders of record on the
relevant record date to receive interest due omdlewant Interest Payment Date), with the net gasbeeds contributed to the capital of the
Issuer of one or more private placements to Perstires than Affiliates of Parent or underwritterbpa offerings of Common Stock of Parent
resulting, in each case, in gross proceeds ofat 100,000,000 in the aggregate; providedwever, that at least 65% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) would remain outsting immediately after giving effect to
such redemption. Any such redemption shall be mithén 90 days of such private placement or pubffering upon not less than 30 nor
more than 60 days’ prior notice.

6. Sinking Fund

The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by firstass mail at least 30 days but not more than §6 geor to the Redemption Di
to each Holder of Securities to be redeemed atihieer registered address. Securities in denoroimatarger than $1,000 may be redeemed in
part but only in whole multiples of $1,000. If neynsufficient to pay the Redemption Price of ancraed interest on all Securities (or portions
thereof) to be redeemed on the Redemption Dategesited with the Paying Agent on or before thedRaation Date and certain other
conditions are satisfied, on and after such da&zést ceases to accrue on such Securities (ormgurtibns thereof) called for redemption.

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

Upon a Change of Control Triggering Event, any Holdf Securities will have the right, subject totaa conditions
specified in the Indenture, to cause the Issuer to




repurchase all or any part of the Securities ohddalder at a purchase price equal to 101% of threipal amount of the Securities to be
repurchased plus accrued and unpaid interestyjftarthe date of purchase (subject to the righi@iflers of record on the relevant record date
to receive interest due on the relevant Interegtrfeat Date that is on or prior to the date of pass) as provided in, and subject to the terms
of, the Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without coxgpim denominations of $1,000 and whole multipie$19000. A Holder
may transfer or exchange Securities in accordaritethe Indenture. Upon any transfer or exchatige Security Registrar and the Trustee
may require a Holder, among other things, to furmigpropriate endorsements or transfer documendtsogoay any taxes required by law or
permitted by the Indenture. The Security Registesd not register the transfer of or exchangeSauyirities selected for redemption (except,
in the case of a Security to be redeemed in getportion of the Security not to be redeemedpdransfer or exchange any Securities for a
period of 15 days prior to the mailing of a notafeedemption of Securities to be redeemed or 35 thafore an interest payment date.

10. Persons Deemed Owners

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

11. Unclaimed Money

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

12. Discharge and Defeasance

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

13. Amendment, Waiver

Subject to certain exceptions set forth in the imdee, (i) the Indenture or the Securities may iberded without prior notice
to any Holder but with the written consent of theldters of at least a majority (or, with respectéstain covenants, the written consent of at
least two-thirds) in aggregate principal amounthef Outstanding Securities and (ii) any defauth@ncompliance with any provision may be
waived with the written consent of the Holders bleast a majority in principal amount of the Oatsling Securities. Subject to certain
exceptions set forth in the Indenture, withoutd¢basent of any Holder of Securities, the Issuerthed
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Trustee may amend the Indenture or the Securijiés ¢vidence the succession of another Perstimettssuer, Parent or any other Guarantor
and the assumption by such successor of the cotseogthe Issuer, Parent or any other Guarantepeaetively, in the Indenture, the Securities
and the applicable Note Guarantee, (ii) to addhéocbvenants of Parent, the Issuer or any of teejpective Subsidiaries, for the benefit of the
Holders, or to surrender any right or power comfépon Parent, the Issuer or any other Guaragttvebindenture; (iii) to add any additional
Events of Default; (iv) to provide for uncertifiemt Securities in addition to or in place of cectiied Securities; (v) to evidence and provide for
the acceptance of appointment under the Indenfusiesoccessor Trustee; (vi) to secure the Secsiritid) to comply with the Trust Indenture
Act or the Securities Act (including Regulation ®mulgated thereunder); (viii) to add additionalt&l@uarantees or to release any Guarantors
from Note Guarantees as provided by the termseofrtenture; (ix) to subordinate Note Guaranteekeuthe circumstances and to the extent
set forth in the Indenture; and (x) to cure any muiby in the Indenture, to correct or supplememy provision in the Indenture which may be
inconsistent with any other provision therein orttd any other provision with respect to mattergu@stions arising under the Indenture;
providedsuch actions shall not adversely affect the interekthe Holders in any material respect.

14. Defaults and Remedies

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

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

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tlthe Trustee under the Indenture, in its individuany other capacity, mi
become the owner or pledgee of Securities and rnf@rwise deal with and collect obligations owedt toy the Issuer or its Affiliates and may
otherwise deal with the Issuer or its Affiliateglwvthe same rights it would have if it were not Stae.
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16. No Recourse Against Others

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

17. Authentication

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

18. Abbreviations

Customary abbreviations may be used in the namaeSafcurityholder or an assignee, such as TEN CQ&hénts in
common), TEN ENT (=tenants by the entireties), ENT=joint tenants with rights of survivorship andt as tenants in common), CUST
(=custodian), and U/G/M/A (=Uniform Gift to Mino#sct).

19. Governing Law

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

20. CUSIP Numbers

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

The Issuer will furnish to any Holder of Securitiesupon written request and without chargeto the Holder a copy of the
Indenture which hasin it thetext of this Security.




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

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

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

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

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

accordance with its terms:

CHECK ONE BOX BELOW

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

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

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




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

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

Your signature

Signature Guarante

Date:
Signature must be guaranteed by a participantécagnized Signature of Signatur
signature guaranty medallion program or other gigneaguarantor Guarantet

acceptable to the Trustee

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

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

Dated:

NOTICE: To be executed by an executive offi




[TO BE ATTACHED TO GLOBAL SECURITIES]

SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURI

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

Principal Signature of

Amount of Amount of amount of this authorized

decreasein increasein Global Security signatory of

Principal Principal following such Trustee or

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




OPTION OF HOLDER TO ELECT PURCHASE

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

O

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

$

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

Signatur e Guar antee:

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




EXHIBIT A
[FORM OF FACE OF SECURITY]
[Global Securities Legend]

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

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

[Original Issue Discount Legend]

THIS NOTE WAS ISSUED WITH ORIGINAL ISSUE DISCOUNTOR PURPOSES OF SECTIONS 1272, 1273 AND
1275 OF THE INTERNAL REVENUE CODE OF 1986, AS AMERD. THE ISSUER AGREES TO PROVIDE PROMPTLY TO THE
HOLDER OF THIS NOTE, UPON WRITTEN REQUEST, THE ISEWPRICE, AMOUNT OF ORIGINAL ISSUE DISCOUNT, ISSUE
DATE AND YIELD TO MATURITY WITH RESPECT TO THE NOTEANY SUCH WRITTEN REQUEST SHOULD BE SENT TO THE
ISSUER AT THE FOLLOWING ADDRESS: LEVEL 3 FINANCINGNC., 1025 ELDORADO BOULEVARD, BROOMFIELD,
COLORADO 80021, ATTENTION: LEGAL DEPARTMENT.

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

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




[FORM OF FACE OF SECURITY]
No. [up to](**) $
10% Senior Notes due 2018
CUSIP No.

LEVEL 3 FINANCING, INC., a Delaware corporation,gmises to pay to [Cede & Co.]** or registered assighe principal
sum [of Dollars]* [as set forth dretSchedule of Increases or Decreases annexed]handtebruary 1, 2018.

Interest Payment Dates: February 1 and August 1.

Record Dates: January 15 and July 15.

* Insert for Definitive Securities.

** |f the Security is to be issued in global foragd the attachment from Exhibit 1 to Appendix Atgaped “TO BE ATTACHED TO
GLOBAL SECURITIES - SCHEDULE OF INCREASES OR DECRSEES IN GLOBAL SECURITY".
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Additional provisions of this Security are set fodn the other side of this Security.
IN WITNESS WHEREOF, the parties have caused thiriment to be duly executed.
LEVEL 3 FINANCING, INC.,

By

Name:
Title

By

Name:
Title

TRUSTEF' S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON,
as Trustee, certifie
that this is one ¢

the Securities referre
to in the Indenture

by:

Authorized Signator




[FORM OF REVERSE SIDE OF SECURITY]
10% Senior Notes due 2018

1. Interest

LEVEL 3 FINANCING, INC., a Delaware corporation ¢ducorporation, and its successors and assigns timeléndenture
hereinafter referred to, being herein called thester”), promises to pay interest on the princgmabunt of this Security at the rate per annum
shown above. The Issuer will pay interest semialipon February 1 and August 1 of each year, conuimg August 1, 2010. Interest on the
Security will accrue from the most recent date ool interest has been paid or, if no interesthesen paid, from January 20, 2010. Interest
shall be computed on the basis of a 360-day yetwvealf/e 30-day months.

2. Method of Payment

The Issuer will pay interest on the Securities émaefaulted interest) to the Persons who aretexgd holders of Securities
at the close of business on the January 15 orlluhext preceding the interest payment date ev8adfirities are canceled after the record date
and on or before the interest payment date. Hsloerst surrender Securities to a Paying Agentlea@rincipal payments. The Issuer will
pay principal and interest in money of the Unitedt&s of America that at the time of payment isleégnder for payment of public and private
debts. Payments in respect of the Securities septed by a Global Security (including principakmium and interest) will be made by wire
transfer of immediately available funds to the ande specified by The Depository Trust Companye ™suer will make all payments in
respect of a Definitive Security (including prinalppremium and interest), by mailing a check ®riagistered address of each Holder thereof;
provided, however, that, at the option of the Isspayments on the Securities may also be madkeinase of a Holder of at least $1,000,000
aggregate principal amount of Securities, by wiaasfer to a U.S. dollar account maintained bypngee with a bank in the United States if
such Holder requests payment by wire transfer ingiwritten notice to the Trustee or the PayingeAgto such effect designating such
account no later than 30 days immediately precetfiagelevant due date for payment (or such othts ds the Trustee may accept in its
discretion).

3. Paying Agent and Security Registrar

Initially, THE BANK OF NEW YORK MELLON, a New Yorkbanking corporation (the “Trustee”), will act asylay Agent
and Security Registrar. The Issuer may appointcirachge any Paying Agent, Security Registrar oregstrar without notice.

4. Indenture
The Issuer issued the Securities under an Indedatesl as of January 20, 2010 (the “Indenture”pragrParent, the Issuer

and the Trustee. The terms of the Securities decthose stated in the Indenture and those madefghe Indenture by reference to the Trust
Indenture Act of 1939 (15 U.S.C. 88 77aaa-77bbkhih&ffect on the date of the Indenture (the




“TIA"). Terms defined in the Indenture and notidefd herein have the meanings ascribed theretweitndenture. The Securities are subject
to all such terms, and Holders are referred tdrilenture and the TIA for a statement of those serm

The Securities are unsubordinated unsecured ololigatf the Issuer. [This Security is one of thégdal Securities referred
to in the Indenture issued in an aggregate priheipamunt of $640,000,000. The Securities incluge®riginal Securities, any Additional
Securities, and any Exchange Securities issueridnamge for Original or Additional Securities]. Hi§ Security is one of the Additional
Securities issued in addition to the Original Séims and Exchange Securities issued in exchargrefir in an aggregate principal amount of
$640,000,000 previously issued under the Indenttitee Original Securities, the Exchange Securitissed in exchange for the Original
Securities, the Additional Securities and any ExgjegaSecurities issued in exchange for the Additi®eaurities are treated as a single class of
securities under the Indenture.] The Indentureoses certain limitations on the ability of Paréhé Issuer and their respective Restricted
Subsidiaries to, among other things, make certairdtments and other Restricted Payments, payetidigland other distributions, incur Debt,
enter into consensual restrictions upon the paymiecertain dividends and distributions by suchtReted Subsidiaries, issue or sell shares of
capital stock of such Restricted Subsidiaries,rente or permit certain transactions with Affiles, create or incur Liens and make Asset S
The Indenture also imposes limitations on the ghdf Parent, the Issuer and their respective Rastl Subsidiaries to consolidate or merge
with or into any other Person or sell, transfesj@s, lease, convey or otherwise dispose of adutastantially all of the Property of such entit

To guarantee the due and punctual payment of theipal and interest on the Securities and all ogmounts payable by the
Issuer under the Indenture and the Securities \hdras the same shall be due and payable, whetmatarity, by acceleration or otherwise,
according to the terms of the Securities and tderiture, Parent has unconditionally guarantee@#ueirities on an unsubordinated basis
pursuant to the terms of the Indenture.

5. Optional Redemption

At any time prior to February 1, 2014, the Issuaymedeem all or a part of the Securities, uporlexs than 30 nor more
than 60 days’ prior notice, at a Redemption Pripgaé¢to 100% of the principal amount of the Se@siso redeemed plus the Applicable
Premium as of, and accrued and unpaid interestdhg(if any) to, but not including, the Redemptidate (subject to the right of Holders of
record on the relevant record date to receive éstadue on the relevant Interest Payment Date).

“Applicable Premium” means, with respect to anyBig on any Redemption Date, the greater of (04 of the principal
amount of such Security and (2) the excess, if ahga) the present value at such Redemption Bt the Redemption Price of such
Security at February 1, 2014 (such RedemptioreRy&ng set forth in the table appearing in thisti®a 5), plus (ii) all required interest
payments due on such Security through Februar@14 Zexcluding accrued but unpaid interest to tddption Date), computed using a
discount rate equal to the




Treasury Rate as of such Redemption Date plus &8 paints, over (b) the principal amount of suelsBity.

“Treasury Rate” means, as of any Redemption Dhagyield to maturity as of such Redemption Dat&woited States
Treasury securities with a constant maturity (asmited and published in the most recent FederatResStatistical Release H.15 (519) that
has become publicly available at least two Busilesss prior to such Redemption Date (or, if sucktiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the Redempate to February 1, 201grovided,
however, that if the period from the redemption date tbrieary 1, 2014 is less than one year, the weeldyame yield on actually traded
United States Treasury securities adjusted to ataahmaturity of one year will be used.

On and after February 1, 2014, the Issuer may redgkor a part of the Securities, upon not less1tBO nor more than 60
days’ prior notice, at the Redemption Prices sghfbelow (expressed as a percentage of principalat), plus accrued and unpaid interest
thereon (if any) to, but not including, the RedeimpDate (subject to the right of holders of recordthe relevant record date to receive inte
due on the relevant interest payment date), ifesds during the twelve months beginning Februanf fhe years indicated below:

Period Redemption Price

2014 105.000%%
2015 102.500%%
2016 and thereafte 100.00(%

In addition, at any time from time to time on orgorto February 1, 2013, the Issuer may redeeno3b% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc®equal to 110.00% of the principal
amount of the Securities so redeemed, plus a preragual to the interest rate per annum on the 8esuapplicable on the date that notice of
redemption is given, plus accrued and unpaid isteéhereof (if any) to the Redemption Date (subjecdhe right of Holders of record on the
relevant record date to receive interest due omdlevant Interest Payment Date), with the net gaisheeds contributed to the capital of the
Issuer of one or more private placements to Perstires than Affiliates of Parent or underwritterbpa offerings of Common Stock of Parent
resulting, in each case, in gross proceeds ofat 100,000,000 in the aggregate; providedwever, that at least 65% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) would remain outsting immediately after giving effect to
such redemption. Any such redemption shall be mittén 90 days of such private placement or pubffering upon not less than 30 nor
more than 60 days’ prior notice.

6. Sinking Fund

The Securities are not subject to any sinking fund.
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7. Notice of Redemption

Notice of redemption will be mailed by firstass mail at least 30 days but not more than §6 geor to the Redemption Di
to each Holder of Securities to be redeemed abhier registered address. Securities in denoroimatarger than $1,000 may be redeemed in
part but only in whole multiples of $1,000. If neynsufficient to pay the Redemption Price of ancraed interest on all Securities (or portions
thereof) to be redeemed on the Redemption Dategesited with the Paying Agent on or before thedRaation Date and certain other
conditions are satisfied, on and after such dd&rest ceases to accrue on such Securities (onsutibns thereof) called for redemption.

8. Repurchase of Securities at the Option of Heldg@on Change of Control Triggering Event

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

9. Denominations; Transfer; Exchange

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

10. Persons Deemed Owners

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

11. Unclaimed Money

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

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

13. Amendment, Waiver

Subject to certain exceptions set forth in the imdee, (i) the Indenture or the Securities may iberded without prior notice
to any Holder but with the written consent of theldiers of at least a majority (or, with respectéotain covenants, the written consent of at
least two-thirds) in aggregate principal amounthef Outstanding Securities and (ii) any defautbh@ncompliance with any provision may be
waived with the written consent of the Holders pleast a majority in principal amount of the Oatsting Securities. Subject to certain
exceptions set forth in the Indenture, withoutd¢basent of any Holder of Securities, the Issuertaedlrustee may amend the Indenture or the
Securities (i) to evidence the succession of amd®eeson to the Issuer, Parent or any other Guarantl the assumption by such successor of
the covenants of the Issuer, Parent or any othard®itor, respectively, in the Indenture, the Séiesrand the applicable Note Guarantee, (i
add to the covenants of Parent, the Issuer or atheo respective Subsidiaries, for the benefithaf Holders, or to surrender any right or po
conferred upon Parent, the Issuer or any other#&ar by the Indenture; (iii) to add any additiokaknts of Default; (iv) to provide for
uncertificated Securities in addition to or in parf certificated Securities; (v) to evidence anavjre for the acceptance of appointment under
the Indenture of a successor Trustee; (vi) to sethe Securities; (vii) to comply with the Trustiémture Act or the Securities Act (including
Regulation S promulgated thereunder); (viii) to additional Note Guarantees or to release any Gt@afrom Note Guarantees as provided
by the terms of the Indenture; (ix) to subordindt#ée Guarantees under the circumstances and &xthat set forth in the Indenture; and (x) to
cure any ambiguity in the Indenture, to correcs@pplement any provision in the Indenture which fb@ynconsistent with any other provision
therein or to add any other provision with resgeanatters or questions arising under the Indenfun@videdsuch actions shall not adversely
affect the interests of the Holders in any mategapect.

14. Defaults and Remedies

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

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

15. Trustee Dealings with the Issuer

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

16. No Recourse Against Others

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

17. Authentication

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

18. Abbreviations

Customary abbreviations may be used in the namaeSafcurityholder or an assignee, such as TEN CQ&hénts in
common), TEN ENT (=tenants by the entireties), ENT=joint tenants with rights of survivorship andt as tenants in common), CUST
(=custodian), and U/G/M/A (=Uniform Gift to Minosct).

19. Governing Law

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

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

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




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

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

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

Sign exactly as your name appears on the otheo$ittes Security. Signature must be guaranteed pgrticipant in a recognized signat
guaranty medallion program or other signature guaraacceptable to the Trustt




OPTION OF HOLDER TO ELECT PURCHASE

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

O

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

$

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

Signatur e Guar antee:

Signature must be guaranteed by a participant in a recognized signatur e guar anty
medallion program or other signature guarantor acceptableto the Trustee.




EXHIBIT B
INCUMBENCY CERTIFICATE

The undersigned, , beirg th of (the “Company”) does hereby certify that theiduals
listed below are qualified and acting officers lnd «Company as set forth in the right column oppdsigir respective names and the signatures
appearing in the extreme right column oppositendi@e of each such officer is a true specimen ofémiine signature of such officer and ¢
individuals have the authority to execute documémtse delivered to, or upon the request of, ThekBz New York Mellon, as Trustee under
the Indenture dated as of 20, , among the Company, [Level 3 Communicatitms/Level 3 Financing, Inc.] and The Bank of
New York Mellon.

Name Title Signature

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

Name:
Title:




EXHIBIT C

FORM OF SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “Supplemental Indendliy dated as of , among
[GUARANTOR] (the “New Guarantor”), a direct or indict subsidiary of Level 3 Communications, Inc.iter
successor), a Delaware corporation (“Parent”), LE\BEFINANCING, INC., a Delaware corporation (thesSuer”)
on behalf of itself and the Guarantors (the “ExigtGuarantors”), if any, under the Indenture reféito below, and
THE BANK OF NEW YORK MELLON, a New York banking cporation, as trustee under the indenture refeed t
below (the “Trustee”).

WITNESSETH:

WHEREAS the Issuer and Parent have heretofore ¢ée@eund delivered to the Trustee an Indenture degeaf January 20, 2010 (the
“Indenture”; capitalized terms used but not defihedein having the meanings assigned thereto intlenture), providing for the issuance of
its 10% Senior Notes Due 2018;

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

WHEREAS the Guarantee contained in this Supplenhémdanture shall constitute a “Restricted Subsidiauarantee”, and the New
Guarantor shall constitute a “Guarantor”, for alfposes of the Indenture; and

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

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

1. Agreement to GuarantyThe New Guarantor hereby agrees, jointly andrsdlyewith all the existing Guarantors, to uncomatitally
guarantee the Issuer’s obligations under the Sisinn the terms and subject to the conditiongos#t in Article 13 of the Indenture and to be
bound by all other applicable provisions of thedntlire and the Securities.

2. Successors and Assigiitis Supplemental Indenture shall be binding ufpenNew Guarantor and its successors and assigns and
shall enure to the benefit of the




successors and assigns of the Trustee and therd@ldd, in the event of any transfer or assignmérights by any Holder or the Trustee, the
rights and privileges conferred upon that partthim Indenture and in the Securities shall autorallyiextend to and be vested in such
transferee or assignee, all subject to the terrdscanditions of this Indenture.

3. No WaiverNeither a failure nor a delay on the part of eittter Trustee or the Holders in exercising any rightver or privilege
under this Supplemental Indenture, the Indentutb@iSecurities shall operate as a waiver therewfshall a single or partial exercise thereof
preclude any other or further exercise of any rigbtver or privilege. The rights, remedies and fiesef the Trustee and the Holders herein
and therein expressly specified are cumulativeranicgexclusive of any other rights, remedies or fienehich either may have under this
Supplemental Indenture, the Indenture or the Seesiat law, in equity, by statute or otherwise.

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

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

6. Ratification of Indenture; Supplemental Indeas Part of Indentur&xcept as expressly amended hereby, the Indergtimeail
respects ratified and confirmed and all the telcoaditions and provisions thereof shall remainuihforce and effect. This Supplemental
Indenture shall form a part of the Indenture fdpakposes, and every holder of Securities heretodo hereafter authenticated and delivered
shall be bound hereby.

7. Governing LawTHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.
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8. CounterpartsThe parties may sign any number of copies of thijgpgmental Indenture. Each signed copy shall beriginal, but
all of them together represent the same agreement.

9. Effect of HeadingsThe Section headings herein are for conveniengeamd shall not effect the construction thereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf #se date first above
written.

[NEW GUARANTOR],

By

Name:
Title

LEVEL 3 FINANCING, INC., on behalf of itself as tHesuer and th
Existing Guarantors, if an'

By

Name:
Title

THE BANK OF NEW YORK MELLON, as Trustet

By

Name:
Title
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EXHIBIT D

PARENT INTERCOMPANY NOTE SUBORDINATION AGREEMENT dtied as of January 20, 2010
among LEVEL 3 FINANCING, INC. (the “Issuer”), LEVEB COMMUNICATIONS, LLC (“Level 3 LLC"), each
Issuer Restricted Subsidiary (as defined in themtare described below) that becomes party hesepoavided in
Section 4.12 hereto (each such Issuer Restrictbdidiary and Level 3 LLC individually, a “Subordied
Borrower,” and collectively, the “Subordinated Bowers”), LEVEL 3 COMMUNICATIONS, INC. (“Parent”)eact
Sister Restricted Subsidiary (as defined in thedre described below) that becomes party hesepoavided in
Section 4.13 hereto (each such Sister Restrictedi@iary and Parent individually, a “Subordinateshter,” and
collectively, the “Subordinated Lenders”).

Reference is made to (a) the Purchase Agreemesd datof January 5, 2010 (the “Purchase Agreemantt)ng the initial
purchasers party thereto (the “Purchasers”), thegelsand Parent, (b) the Indenture dated as obda20, 2010 (the “Indenture”) among the
Issuer, Parent and The Bank of New York Mellontrastee (in such capacity, the “Trustee”), (c)ititercompany demand note dated the Issue
Date, in an initial principal amount equal to $&@M,000, issued by Level 3 LLC to the Issuer, asay be amended from time to time pursi
to Sections 301 and 1020 of the Indenture (theéf@ity Proceeds Note”) and (d) the intercompany awhmeote dated December 8, 1999, as
amended and restated on October 1, 2003 (the “Platencompany Note”) issued by Level 3 LLC to Rdrehe outstanding balance of which,
as of September 30, 2009, was $18,800,000,000taliapd terms used herein and not otherwise defiadl have the meanings assigned to
such terms in the Indenture.

The Issuer has agreed to sell to the Purchaseus, thp terms set forth in the Purchase Agreemisnt 0% Senior Notes due
2018 (the “Securities”) to be guaranteed on ancursel unsubordinated basis by Parent. The obligatidhe Purchasers to purchase the
Securities is conditioned on, among other things,execution and delivery by Parent, the IssuerlL.avel 3 LLC of a subordination agreement
in the form hereof. Additionally, upon the incurcenof certain intercompany indebtedness, the Indlenequires Restricted Subsidiaries of
Parent (other than the Issuer) to guarantee theri@ff Proceeds Note (each such guarantee, an f@ffEroceeds Note Guarantee”, and each
such Restricted Subsidiary that provides such aagtiee, an “Offering Proceeds Note Guarantor”)tanglibordinate their obligations with
respect to such newly incurred indebtedness to tirigations with respect to their Offering Prode@ote Guarantee. Offering Proceeds Note
Guarantors required to provide subordination wétkpect to intercompany indebtedness and the creditosuch indebtedness are required to
become parties to this Agreement, if they are eofparties. In order to induce the Purchasers tohaise the Securities, Parent, the Issuer and
Level 3 LLC are willing to execute and deliver tiigreement. Accordingly, Parent,




as a Subordinated Lender, the Issuer and Level@ ks a Subordinated Borrower, hereby agree asifsll|
ARTICLE |
Subordination

SECTION 1.1. SubordinationEach Subordinated Lender hereby agrees thabkdladions in respect of any Debt owed to
such Subordinated Lender by any Subordinated Barpiwcluding the payment of principal, premiumdify), interest, Guarantees or all other
amounts payable thereunder (the “Subordinated @iigs”), are subordinate and junior in right ofpeent, to the extent and in the manner
provided in this Article I, to the prior paymentful in cash of all obligations of such SubordieéBorrower in respect of the Offering
Proceeds Note, including the payment of principegmium (if any), interest (including interest arg after the commencement of a bankru,
or other proceeding, whether or not such a claipersnitted in such proceeding), Offering ProceedteNsuarantees thereof or all other
amounts payable thereunder (the “Senior Obligatjons

SECTION 1.2. Subordination in the Event of Dissioln or Insolvency of any Subordinated BorroweBubject to the terms
of a subordination agreement entered into purstaefiection 4.14, upon any distribution of the assétany Subordinated Borrower in
connection with its dissolution or insolvency ooapany dissolution, winding up, liquidation or rganization of any Subordinated Borrower,
whether in bankruptcy, insolvency, reorganizatemangement or receivership or similar proceedingsipon any assignment for the benefi
creditors or any other marshaling of the assetdiahdities of any Subordinated Borrower:

(@) the Issuer shall first be entitled to recgd@gment in full in cash of the Senior Obligatiorfisach Subordinated Borrower
in accordance with the terms of such Senior Olibigatbefore any Subordinated Lender shall be edtith receive any payment on account of
the Subordinated Obligations owed by such SubotethBorrower to such Subordinated Lender, whethgrimcipal, premium (if any),
interest, pursuant to an Offering Proceeds Noter&uae or otherwise; and

(b) any payment by, or distribution of the assétsuch Subordinated Borrower of any kind or chmg whether in cash,
property or securities, to which any Subordinatedder would be entitled except for the provisiohthis Agreement shall be paid or delive
by the Person making such payment or distributieimether a trustee in bankruptcy, a receiver, cuatodr liquidating trustee or otherwise)
directly to the Issuer to the extent necessaryakempayment in full in cash of all Senior Obligasaemaining unpaid, after giving effect to
concurrent payment or distribution to the Issuaeispect of the Senior Obligations.

In the event of any proceeding involving any Submated Borrower under any bankruptcy, insolvenegrganization, receivership or similar
law, each Subordinated
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Lender agrees, until the indefeasible paymentlirofuall monetary Senior Obligations, not to adkmand, sue for or take or receive from any
Subordinated Borrower in cash, securities or opineperty or by setoff, purchase or redemption (idolg, without limitation, from or by way
of collateral), payment of all or any part of theb®Brdinated Obligations owed to such Subordinatender (other than payments permitted
pursuant to clause (b) above) and agrees thatinemion with any proceeding involving any Suboadiéd Borrower under any bankruptcy,
insolvency, reorganization, receivership or simidar (i) the Issuer is irrevocably authorized antbewered (in its own name or in the name of
such Subordinated Borrower or otherwise), but diealle no obligation, to demand, sue for, collect @teive every payment or distribution
referred to in the preceding sentence and giveitiagoe therefor and to file claims and proofslafra and take such other action (including,
without limitation, voting the applicable Subordied Obligations and enforcing any security intepegtther lien securing payment of such
Subordinated Obligations) as the Issuer may dear@ssary or advisable for the exercise or enforcéwfeany of its rights or interests and

(ii) each Subordinated Lender shall duly and prdynatke such action as the Issuer may reasonablyess to (A) collect amounts in respect of
the applicable Subordinated Obligations for theoaat of the Issuer and to file appropriate claimpro@ofs of claim in respect of such
Subordinated Obligations, (B) execute and delisehe Issuer such irrevocable powers of attorngsigaments or other instruments as the
Issuer may reasonably request in order to enablésguer to enforce any and all claims with respecnd any security interests and other
securing payment of, the applicable Subordinateliy@itons and (C) collect and receive any and ajlrpents or distributions which may be
payable or deliverable upon or with respect toapglicable Subordinated Obligations. A copy o thgreement may be filed with any cour
evidence of the Issuer’s right, power and authdréyeunder.

SECTION 1.3._Certain Payments Held in TruSubject to the terms of a subordination agreemetgred into pursuant to
Section 4.14, in the event that any payment byigiribution of the assets of, any Subordinated®@eer of any kind or character, whether in
cash, property or securities, and whether diremtlgtherwise, shall be received by or on behaHlrof Subordinated Lender at a time when such
payment is prohibited by this Agreement, such paymedistribution shall be held in trust for thenefit of, and shall be paid over to, the
Issuer to the extent necessary to make paymentlimfcash of all Senior Obligations remaining aith after giving effect to any concurrent
payment or distribution to the Issuer in respecuwath Senior Obligations.

SECTION 1.4._SubrogationSubject to the prior indefeasible payment in fiultash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thesrighthe Issuer to receive payments or distrimgim cash, property or securities of each
applicable Subordinated Borrower in respect of3baior Obligations until all amounts owing on tipplécable Subordinated Obligations shall
be paid in full, and as between and among a Subateti Borrower, its creditors (other than the Issard the applicable Subordinated Lender,
no such payment or distribution made to the Isbyerirtue of this Agreement that otherwise wouldddeen made to such Subordinated
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Lender shall be deemed to be a payment by suchr@nbted Borrower on account of such Subordinatbligations, it being understood that
the provisions of this Agreement are intended gdl@l the purpose of defining the relative righfshe Subordinated Lenders, on the one hand,
and the Issuer, on the other hand.

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set forttiticle |, nothing contained in this
Agreement is intended to or shall impair, as betwaeed among a Subordinated Borrower, its creddacsany Subordinated Lender, the
obligations of such Subordinated Borrower to paguoh Subordinated Lender the Subordinated Obdigatdf such Subordinated Borrower as
and when the same shall become payable in accarduitit the terms thereof, or affect the relatiyghts of such Subordinated Lender and the
other creditors of such Subordinated Borrower.

SECTION 2.2._Proofs of ClaimsIn the event of any dissolution, winding up, lidation or reorganization of any
Subordinated Borrower, whether in bankruptcy, imeoty, reorganization, arrangement or receivergtopeedings or otherwise, or any
assignment for the benefit of creditors or any ptharshaling of the assets and liabilities of anb@dinated Borrower, each Subordinated
Lender agrees to file proofs of claim for the Sutdoated Obligations owed to it upon demand of #siér, in default of which the Issuer or an
authorized representative of the Issuer is hemebyacably authorized so to file in order to efteate the provisions hereof. This Section shall
not be construed to permit any Subordinated Letalegtain any payment received by it in respea 8ubordinated Obligation that such
Subordinated Lender is not entitled to receive r@tain under any other provision of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the riglsbtapel any assets or property of any
Subordinated Borrower or the assets or propergngfOffering Proceeds Note Guarantor or any otleesdh to be applied in any particular
order to discharge the Senior Obligations. Eadto8linated Lender expressly waives the right tairegthe Issuer to proceed against any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person, or to pursue any ogimedy in the Issuer’s power which
such Subordinated Lender cannot pursue and whichddighten such Subordinated Lender’s burden, ithstanding that the failure of the
Issuer to do so may thereby prejudice such SubatelihLender. Each Subordinated Lender agree# gtadll not be discharged, exonerated or
have its obligations hereunder to the Issuer redi(igdy the Issuer’s delay in proceeding agaimstrdorcing any remedy against any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person; (ii) by the Issukrasing any Subordinated Borrower, any
Offering Proceeds Note Guarantor or any other Pefrgan all or any part of the Senior Obligations{i@) by the discharge of any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person by an operation ofdaetherwise, with or without the
intervention or omission of the Issuer, exceptdatecase unless all Senior Obligations due to the
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Issuer have been indefeasibly paid in full in cashe Issuer’s vote to accept or reject any plareofganization relating to any Subordinated
Borrower, any Offering Proceeds Note Guarantomyrather Person, or the Issuer’s receipt on accoluall or part of the Senior Obligations
of any cash, securities or other property distelun any bankruptcy, reorganization, or insolveoage, shall not discharge, exonerate, or
reduce the obligations of any Subordinated Lendegimder to the Issuer, except in each case ualleSsnior Obligations have been
indefeasibly paid in full in cash.

(b) Each Subordinated Lender waives all rights @defgnses arising out of an election of remediethbyssuer, even though
that election of remedies, including, without liatibn, any nonjudicial foreclosure with respecséaurity for the Senior Obligations, has
impaired the value of such Subordinated Lendeglts of subrogation, reimbursement, or contribuéigainst any Subordinated Borrower, any
Offering Proceeds Note Guarantor or any other Per&ach Subordinated Lender expressly waives ighysror defenses it may have by
reason of protection afforded to any Subordinatedd@ver, any Offering Proceeds Note Guarantor graher Person with respect to the
Senior Obligations pursuant to any anti deficielamys or other laws of similar import which limit discharge the principal debtor’s
indebtedness upon judicial or nonjudicial foreckesof real property or personal property collatéoalthe Senior Obligations, if any.

(c) Each Subordinated Lender agrees that, wittieuhecessity of any reservation of rights agatnand without notice to ¢
further assent by it, any demand for payment ofS@eior Obligations made by the Issuer may bemédsd in whole or in part by the Issuer,
and any Senior Obligation may be continued, andstr@or Obligations, or the liability of any Submrated Borrower or any Offering Proces
Note Guarantor or any other party upon or for aast thereof, or any Guarantee therefor or righaféfet with respect thereto, may, from tii
to time, in whole or in part, be renewed, extendeddified, accelerated, compromised, waived, sdeesd, or released by the Issuer, in each
case without notice to or further assent by sudbo8linated Lender, which will remain bound undes thgreement and without impairing,
abridging, releasing or affecting the subordination other agreements provided for herein.

(d) Each Subordinated Lender waives any and sit@of the creation, renewal, extension or accofiany of the Senior
Obligations and notice of or proof of reliance hg tssuer upon this Agreement. The Senior Obbigatiand any of them, shall be deemed
conclusively to have been created, contractedauried in reliance upon this Agreement, and allidga between any Subordinated Borrower
and the Issuer shall be deemed to have been corest@ehin reliance upon this Agreement. Each Subatdd Lender acknowledges and
agrees that the Issuer has relied upon the suladiaiinand other agreements provided for hereimirsenting to this Agreement. Each
Subordinated Lender waives notice of or proof tiiree on this Agreement and protest, demand fgmgat and notice of default.
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SECTION 2.4._Legend.Any and all instruments or records now or heegafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevea, refinancing, replacement or otherwise, stratitain the following legend:

“Notwithstanding anything contained herein to tloatcary, neither the principal of nor the interest nor any other amounts
payable in respect of, the indebtedness createdidenced by this instrument or record shall becdoe=or be paid or payable, except
to the extent permitted under the Parent Intercowypote Subordination Agreement dated as of Jan2@r2010, among Level 3
Communications, Inc., [any additional Subordindtedders,] Level 3 Communications, LLC[, any addiabSubordinated
Borrowers] and Level 3 Financing, Inc., which Padetercompany Note Subordination Agreement is ipocated herein with the
same effect as if fully set forth herein.”

SECTION 2.5. Transfer of Subordinated ObligatiorSsach Subordinated Lender agrees that it willsedit assign, transfer
or otherwise dispose of all or any part of the Sdimated Obligations owed to it unless the Persomttom such sale, assignment, transfer or
disposition is made shall acknowledge in writingli\gered to the Issuer and the Purchasers) tisagit be bound by the terms of this
Agreement to the same extent as such Subordinaedel, including the terms of this Section 2.5hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecteth) All rights and interests of the Issuer hedgr, and all agreements
and obligations of each Subordinated Lender heristhall remain in full force and effect irrespeetof:

0] any lack of validity or enforcealyliof the Offering Proceeds Note, the Purchase é&gent or any
document contemplated thereby;

(i) any change in the time, manner @acpl of payment of, or in any other term of, alhoy of the Senior
Obligations, or any other amendment or waiver ofarsent to departure from the Offering Proceed®gNo

(i) any release, amendment, waiver treotmodification, whether in writing or by courseconduct or
otherwise, of, or consent to departure from, anfe@fg Proceeds Note Guarantee; or

(iv) any other circumstance that mightesthise constitute a defense available to, or ehdige of, any
Subordinated Borrower in respect of its Senior @dilons or of any Subordinated Lender in respethisfAgreement.
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(b) This Agreement shall continue to be effectivde reinstated, as the case may be, if at arg/dimy payment of the Sen
Obligations or any part thereof is rescinded ortotiserwise be returned by the Issuer upon thdvesey, bankruptcy or reorganization of
Subordinated Borrower or otherwise, all as thougthgpayment had not been made.
ARTICLE III

Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warrattfie tgsuer that:
(a) Itis duly organized, validly existing andgonod standing under the laws of the jurisdictiomhich it is organized.

(b) The execution, delivery and performance yf this Agreement and the consummation of the arati@ns contemplated
hereby are within its powers, have been duly aigbdrby all necessary action on its part, requar@ction by or in respect of, or filing with,
any court or governmental or regulatory body omaggother than such as have been duly taken oe)jreatti do not contravene, or constitu
default under, any provision of applicable law egulation or of its certificate of incorporationlmy-laws (or other organizational documents,
as applicable) or of any material agreement, judgmejunction, order, decree or other instrumenting upon it or any of its subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceajamst such
Subordinated Lender in accordance with its termisjext to the effect of applicable bankruptcy, imeacy or similar laws affecting creditors’
rights generally and equitable principles of gehapplicability.

ARTICLE IV
Miscellaneous

SECTION 4.1._Notices.All communications and notices hereunder shalhberiting and shall be mailed or delivered and
sent by fax and confirmed at 1025 Eldorado BouleéyBroomfield, Colorado 80021, attention: Gen&uaunsel (Telecopy No. 720-888-5127;
Telephone Confirm 720-888-2505), with a copy irelikanner to Banc of America Securities LLC at OngaBt Park, New York, New York
10036 (Telecopy No. (212) 901-7897).

SECTION 4.2. Successors and Assign&henever in this Agreement any of the partiegtueis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warrantiesenants, promises and agreements by or
on behalf of each Subordinated Lender and eachr8uated Borrower that are contained in this Agreatshall bind its successors and
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assigns and inure to the benefit of the Issuerth@duccessors and assigns of the Issuer. Eadrdiudted Lender and each Subordinated
Borrower agrees that it shall not assign or dekegat of its obligations under this Agreement withitve prior written consent of the Issuer,
and any attempted assignment or delegation withioch consent shall be void and of no effect.

SECTION 4.3._Governing Law; Jurisdiction; ConsenService of Process(a) THISAGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF
THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

(b) Each Subordinated Lender hereby irrevocabtywarconditionally submits, for itself and its profye to the nonexclusive
jurisdiction of the Supreme Court of the State efANYork sitting in New York County and of the UnidtStates District Court of the Southe
District of New York, and any appellate court framy thereof, in any action or proceeding arisingajwor relating to this Agreement, or for
recognition or enforcement of any judgment, anchesddhe parties hereto hereby irrevocably and nditmnally agrees that all claims in
respect of any such action or proceeding may bedheeal determined in such New York State or, toetktent permitted by law, in such
Federal court. Each of the parties hereto agtessatfinal judgment in any such action or procegdihall be conclusive and may be enforced
in other jurisdictions by suit on the judgmentmiainy other manner provided by law. Nothing irs tAgreement shall affect any right that the
Issuer may otherwise have to bring any action ocgeding relating to this Agreement against anyo8libated Lender or its properties in the
courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtlywarconditionally waives, to the fullest extentniay legally and
effectively do so, any objection which it may nowhereafter have to the laying of venue of any, sdtion or proceeding arising out of or
relating to this Agreement in any court referredntparagraph (b) of this Section. Each of theipahereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofremonvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner provioiedotices in
Section 4.1 hereto. Nothing in this Agreement aiffect the right of any party to this Agreemensésve process in any other manner perrr
by law.

SECTION 4.4. Waivers; AmendmentNo failure or delay of the Issuer in exercisimy aight or power hereunder shall
operate as a waiver thereof, nor shall any singfeadial exercise of any such right or power by suer preclude any other or further exer
thereof or the exercise of any other right or powEhe rights and remedies of the Issuer hereuam@instruments creating or securing its
respective
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Senior Obligations are cumulative and are not estetuof any other rights or remedies provided by. I&Neither this Agreement nor any
provision hereof may be waived, amended or modieckpt (i) in accordance with Section 1020 ofltidenture and (ii) pursuant to an
agreement or agreements in writing entered intthbyissuer, each Subordinated Lender and each &inhted Borrower intending to be bot
thereby.

SECTION 4.5. Waiver of Claims(a) To the maximum extent permitted by law, eSobordinated Lender waives any cl
it might have against the Issuer with respect t@rizing out of, any action or failure to act ayarror of judgment, negligence, or mistake or
oversight whatsoever on the part of the Issuetsadlirectors, officers, employees, agents or afé with respect to any exercise of rights or
remedies under the Offering Proceeds Note. Neftieetssuer nor any of its respective directorBcefs, employees, agents or affiliates shall
be liable for failure to demand, collect or realiggon any Offering Proceeds Note Guarantee orrfprd&lay in doing so or shall be under any
obligation to take any other action whatsoever wéiipard to the Offering Proceeds Note or any (entetof.

(b) Each Subordinated Lender, for itself and omaltfeof its successors and assigns, hereby waiwesiad all now existing ¢
hereafter arising rights it may have to requirelfseier to marshal assets for the benefit of sutlo@linated Lender, or to otherwise direct the
timing, order or manner of any enforcement of ttieeihg Proceeds Note. The Issuer is under no dutybligation, and each Subordinated
Lender hereby waives any right it may have to cdittpelIssuer, to pursue any Offering Proceeds Katarantor or other Person who may be
liable for the Senior Obligations.

(c) Each Subordinated Lender hereby waives amések all rights which a guarantor or surety wagpect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any @uthe part of the Issuer to disclose to it aagt known or hereafter
known by the Issuer relating to the operation oafficial condition of any Subordinated Borrower oy ®ffering Proceeds Note Guarantor, or
their respective businesses. Each Subordinateddremters into this Agreement based solely umimitependent knowledge of the applici
Subordinated Borrower’s results of operations,rfizial condition and business and such Subordiria¢eder assumes full responsibility for
obtaining any further or future information withspect to the applicable Subordinated Borrowersorasults of operations, financial condition
or business.

SECTION 4.6._Further Assurance&ach Subordinated Lender and each Subordinatad\Ber, at its own expense and at
any time from time to time, upon the written requefghe Issuer, will promptly and duly execute atgdiver such further instruments and
documents and take such further actions as therssasonably may request for the purposes ofrdhtaor preserving the full benefits of this
Agreement and of the rights and powers herein gcant
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SECTION 4.7._Provisions Define Relative Right¥his Agreement is intended solely for the purpofsdefining the relative
rights of the Issuer on the one hand and the Sitmtetl Lenders and the Subordinated Borrowers ewtier, and no other Person shall have
any right, benefit or other interest under this égment.

SECTION 4.8. WAIVER OF JURY TRIALEACH 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 TO THISAGREEMENT OR THE
TRANSACTIONSCONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIESTHAT NO REPRESENTATIVE OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGESTHAT IT AND THE OTHER
PARTIESHERETO HAVE BEEN INDUCED TO ENTER INTO THISAGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERSAND CERTIFICATIONSIN THISSECTION.

SECTION 4.9._Severability.In the event any one or more of the provisiongt@oed in this Agreement should be held
invalid, illegal or unenforceable in any respelg validity, legality and enforceability of the raming provisions contained herein shall not in
any way be affected or impaired thereby. The parthall endeavor in good faith negotiations téaegany invalid, illegal or unenforceable
provisions with valid provisions the economic effe€which comes as close as possible to thatefrtialid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morentarparts, each of which shall constitute
an original but all of which, when taken togethsrall constitute but one instrument.

SECTION 4.11._HeadingsArticle and Section headings used herein aredarenience of reference only, are not part of
this Agreement and are not to affect the conswuaotif, or to be taken into consideration in intetjrg, this Agreement.

SECTION 4.12._Additional Subordinated BorrowerBursuant to clause (vi) of paragraph (b) of $&cti010 of the
Indenture or clause (iv) of paragraph (b) of Seci®@11 of the Indenture, upon execution and defibgr as applicable, any Restricted
Subsidiary or Issuer Restricted Subsidiary of atriment in the form of Annex | attached heretotbierwise in a form acceptable to the
Issuer, such Restricted Subsidiary or Issuer RestriSubsidiary, as applicable, shall become a@ifated Borrower hereunder with the se
force and effect as if originally named as a Sulmatgéd Borrower herein. The execution and deliverginy such instrument shall not require
the consent of any other Subordinated Borrowerureter. The rights and
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obligations of each Subordinated Borrower hereadlskemain in full force and effect notwithstanditige addition of any Subordinated
Borrower as a party to this Agreement.

SECTION 4.13._Additional Subordinated LendemBursuant to clause (vi) of paragraph (b) of ®&c1i010 of the Indenture
or clause (iv) of paragraph (b) of Section 101thefIndenture or both such clauses, upon execatidrdelivery by any Sister Restricted
Subsidiary of an instrument in the form of Annextlached hereto or otherwise in a form acceptabilee Issuer, such Sister Restricted
Subsidiary shall become a Subordinated Lender hderuvith the same force and effect as if originathmed as a Subordinated Lender
herein. The execution and delivery of any suctrimsent shall not require the consent of any ofhéyordinated Lender hereunder. The rights
and obligations of each Subordinated Lender hesteal remain in full force and effect notwithstamglithe addition of any Subordinated
Lender as a party to this Agreement.

SECTION 4.14._Subordination of Senior ObligatitmQualified Credit Facility. The Issuer, a Subordinated Borrower and
the Subordinated Lenders may enter into an agreteonemrangement that provides that the paymerngatibn on the Senior Obligations of
such Subordinated Borrower be expressly subordinatany bankruptcy, liquidation or winding up peecling of such Subordinated Borrower
to the prior payment in full in cash of all obligats of such Subordinated Borrower under any Gueaeaof, or obligation as borrower under,
any Qualified Credit Facility Incurred by ParenteoRestricted Subsidiary in accordance with cldiisef paragraph (b) of Section 1010 or
clause (ii) of paragraph (b) of Section 1011 oflltmeenture; provided however, that (x) the terms of the subordination of suehi6r
Obligations of such Subordinated Borrower, to amghsGuarantee of or obligation as borrower und@ualified Credit Facility may not
eliminate or otherwise adversely affect the subr@tion of the payment obligation on any other Deflguch Subordinated Borrower, to the
payment obligation of the Senior Obligations offs&ubordinated Borrower, and (y) any Guaranteee(dtian a Guarantee of such Qualified
Credit Facility) by such Subordinated Borrower nfather Debt of Parent or any Sister Restrictelos®#liary also shall be expressly
subordinated in any bankruptcy, liquidation or vilgdup proceeding of such Subordinated Borrowethéoprior payment in full in cash of all
obligations of such Subordinated Borrower undeGitmrantee of such Qualified Credit Facility tdestst the same extent and on the same
terms and conditions as the subordination provisapplicable to the Senior Obligations of such $dinated Borrower.
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IN WITNESS WHEREOF, Level 3 LLC, as a SubordinaBsdrower, Parent, as a Subordinated Lender antssuer have
caused this Agreement to be duly executed by thepective authorized representatives as of theddyyear first above written.

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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Annex | to the Parent Intercomps
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ ] to the Parent Intercompany Note Subordination
Agreement dated as of January 20, 2010 (the “Pém&srcompany Note Subordination Agreement”), among
LEVEL 3 COMMUNICATIONS, LLC (“Level 3 LLC"), each Rstricted Subsidiary or Issuer Restricted Subsjidiar
becoming a party thereto pursuant to Section h&gbf (each such Restricted Subsidiary or IssestriRted
Subsidiary and Level 3 LLC, a “Subordinated Borréijyd.EVEL 3 COMMUNICATIONS, INC. (“Parent”), each
Sister Restricted Subsidiary becoming a party tograrsuant to Section 4.13 thereof (each sucleiSistricted
Subsidiary and Parent, a “Subordinated Lender”)ladBdEL 3 FINANCING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwismel@herein shall have the meanings assigned toteums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of Sectidot0 or clause (iv) of paragraph (b) of Sectiof116f the Indenture, as
applicable, a Restricted Subsidiary or an IssuatriRéed Subsidiary is allowed to incur Debt fromrénht or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ouésRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is expressly subotdih&n any bankruptcy, liquidation or winding uppeeding of such Restricted Subsidiary or
Issuer Restricted Subsidiary, as applicable, th festricted Subsidiary’s or Issuer Restricted Rlidny's Offering Proceeds Note Guarantee,
as applicable. Section 4.12 of the Parent Intepaomy Note Subordination Agreement provides thaestfitted Subsidiary or an Issuer
Restricted Subsidiary may become a SubordinatetbBer under the Parent Intercompany Note Suboridin@&greement by execution and
delivery of an instrument in the form of this Sugiplent. The undersigned Restricted SubsidiarysueisRestricted Subsidiary (the “New
Subordinated Borrower”) is executing this Suppletierbecome a Subordinated Borrower under the Pémsrcompany Note Subordination
Agreement in order to comply with the terms of khéenture and as consideration for amounts preljiads/anced to the Issuer under the
Indenture.

Accordingly, the New Subordinated Borrower agreefofiows:
In accordance with Section 4.12 of the Parent tatepany Note Subordination Agreement, the New Siibated Borrower

by its signature below becomes a Subordinated Barander the Parent Intercompany Note Subordinaigreement with the same force i
effect as if originally named therein as a




Subordinated Borrower and the New Subordinatedd®ger hereby agrees to all the terms and provisibtise Parent Intercompany Note
Subordination Agreement applicable to it as a Sdinated Borrower thereunder. Each reference ®ubbrdinated Borrower” in the Parent
Intercompany Note Subordination Agreement shatiéemed to include the New Subordinated Borrowdre Farent Intercompany Note
Subordination Agreement is hereby incorporatedihdrg reference.

The New Subordinated Borrower represents and wiartarthe Issuer that this Supplement has beenaduhorized, execut
and delivered by it and constitutes its legal,dralnd binding obligation, enforceable against @cordance with its terms, subject to applic
bankruptcy, insolvency, moratorium or other lawigeting creditors’ rights generally and subjectameral principles of equity regardless of
whether considered in a proceeding in equity daat

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but diMdhich, when taken
together, shall constitute a single contract. Thipplement shall become effective when the Isshiglt have received counterparts of this
Supplement that, when taken together, bear thesiges of the New Subordinated Borrower and thegelssDelivery of an executed signature
page to this Supplement by facsimile transmissiil $e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Parent Intercompany Note Subordination AgreeméetParent Intercompany Note Subordination Agreersieall remain in full force and
effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWSOF
THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOFLAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgil or unenforceable in
any respect, the validity, legality and enforceiapdf the remaining provisions contained hereialkhot in any way be affected or impaired
thereby. The parties shall endeavor in good faéttotiations to replace any invalid, illegal or ofeeceable provisions with valid provisions
the economic effect of which comes as close asilpes® that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1he Parent Intercompany
Note Subordination Agreement. All communicationd aotices hereunder to the New Subordinated Barahall be given to it at the addr
set forth under its signature below.




IN WITNESS WHEREOF, the New Subordinated Borrowed ¢he Issuer have duly executed this Supplemethiet®arent
Intercompany Note Subordination Agreement as ofitneand year first above written.

[NAME OF NEW SUBORDINATED
BORROWER],

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex Il to the Parent Intercompe
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ ] to the Parent Intercompany Note Subordamati
Agreement dated as of January 20, 2010 (the “Pém&gsrcompany Note Subordination Agreement”), among
LEVEL 3 COMMUNICATIONS, LLC (“Level 3 LLC"), each Rstricted Subsidiary or Issuer Restricted Subsjidiar
becoming a party thereto pursuant to Section h&gbf (each such Restricted Subsidiary or IssestriRted
Subsidiary and Level 3 LLC, a “Subordinated Borréijyd.EVEL 3 COMMUNICATIONS, INC. (“Parent”), each
Sister Restricted Subsidiary becoming a party tograrsuant to Section 4.13 thereof (each sucleiSistricted
Subsidiary and Parent, a “Subordinated Lender” ealiiectively, the “Subordinated Lenders”) and LAVE
FINANCING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwismel@herein shall have the meanings assigned totsums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of SectidhO or clause (iv) of paragraph (b) of Sectioh116f the Indenture, as
applicable, a Restricted Subsidiary or an IssuatiRéed Subsidiary is allowed to incur Debt fromrént or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ouésRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is subordinated in laeaykruptcy, liquidation or winding up proceedirfgsach Restricted Subsidiary or Issuer
Restricted Subsidiary, as applicable, to such Reéstr Subsidiary’s or Issuer Restricted Subside@ffering Proceeds Note Guarantee.
Section 4.13 of the Parent Intercompany Note Subatidn Agreement provides that a Sister Restri@elsidiary may become a Subordin:
Lender under the Parent Intercompany Note Subdidim&greement by execution and delivery of anrinstent in the form of this
Supplement. The undersigned Sister Restrictediiabg (the “New Subordinated Lender”) is executthgs Supplement to become a
Subordinated Lender under the Parent Intercompantg Bubordination Agreement in order to comply wfith terms of the Indenture and as
consideration for amounts previously advanced éd$Buer under the Indenture.

Accordingly, the New Subordinated Lender agred®lmns:
In accordance with Section 4.13 of the Parent tatepany Note Subordination Agreement, the New Siibated Lender by

its signature below becomes a Subordinated Lenu#enthe Parent Intercompany Note Subordinatiore@grent with the same force and
effect as if originally named therein as a Subaatid Lender




and the New Subordinated Lender hereby (a) agoealb the terms and provisions of the Parent Irtengany Note Subordination Agreement
applicable to it as a Subordinated Lender thereuade (b) represents and warrants that the repiaggsms and warranties made by it as a
Subordinated Lender thereunder are true and casreahd as of the date hereof. Each referencéSatzordinated Lender” in the Parent
Intercompany Note Subordination Agreement shatiéemed to include the New Subordinated Lender. Pdrent Intercompany Note
Subordination Agreement is hereby incorporatedihdrg reference.

The New Subordinated Lender represents and wan@tie Issuer that this Supplement has been duhosazed, executed
and delivered by it and constitutes its legal,dralnd binding obligation, enforceable against éeordance with its terms, subject to applic
bankruptcy, insolvency, moratorium or other lawigeting creditors’ rights generally and subjectameral principles of equity regardless of
whether considered in a proceeding in equity daat

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but dihich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Issiu@lt have received counterparts of this
Supplement that, when taken together, bear thesiges of the New Subordinated Lender and the isdbelivery of an executed signature
page to this Supplement by facsimile transmissiall e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Parent Intercompany Note Subordination AgreeméetParent Intercompany Note Subordination Agreersigait remain in full force and
effect.

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

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgil or unenforceable in
any respect, the validity, legality and enforceigbidf the remaining provisions contained hereialshot in any way be affected or impaired
thereby. The parties shall endeavor in good fadttotiations to replace any invalid, illegal or nfegceable provisions with valid provisions
the economic effect of which comes as close asifges® that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1ref Parent Intercompany
Note Subordination Agreement. /




communications and notices hereunder to the Neveoigliiated Lender shall be given to it at the adslset forth under its signature below.
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IN WITNESS WHEREOF, the New Subordinated Lender #nedissuer have duly executed this Supplemerted’tirent
Intercompany Note Subordination Agreement as ofitneand year first above written.

[NAME OF NEW SUBORDINATED
LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




EXHIBIT E

OFFERING PROCEEDS NOTE GUARANTEE AGREEMENT (thisgeement”) dated as of | 1,
between [OFFERING PROCEEDS NOTE GUARANTOR] (the f&diihng Proceeds Note Guarantor”), a subsidiary
of Level 3 Financing, Inc., and LEVEL 3 FINANCIN®\IC. (the “Issuer”).

WITNESSETH:

WHEREAS Level 3 Communications, LLC (“Level 3 LLCHps heretofore executed and delivered to Levéh&reing, Inc.
(the “Issuer”) an intercompany demand note in @mirprincipal amount equal to $640,000,000, avdy be amended from time to time
pursuant to Sections 301 and 1020 of the Inderfagelefined below) (the “Offering Proceeds Note”).

WHEREAS the Issuer has heretofore executed andedeti to The Bank of New York Mellon, as trustee]rzdenture dated
as of January 20, 2010 (the “Indenture”; capitaims used but not defined herein having the imgarassigned thereto in the Indenture),
providing for the issuance of its 10% Senior Ndde 2018 (the “Securities”);

WHEREAS the Indenture permits the Offering Proceddie Guarantor to incur certain Debt provided, agiother things,
that such Offering Proceeds Note Guarantor exeanudedeliver to the Issuer a Guarantee pursuanhiohwthe Offering Proceeds Note
Guarantor shall unconditionally guarantee all L&/¢€LC’s obligations under the Offering ProceeddéNpursuant to a Guarantee on the terms
and conditions set forth herein; and

WHEREAS the Guarantee contained in this Guaranggedment shall constitute an “Offering ProceedNatarantee” for
all purposes of the Indenture;

NOW THEREFORE, in consideration of the foregoing &or other good and valuable consideration, tloeipt of which is
hereby acknowledged, the Offering Proceeds Nota&ear and the Issuer mutually covenant and agrethé equal and ratable benefit of the
Issuer as follows:

ARTICLE |

Offering Proceeds Note Guarantee

SECTION 1.01. GuaranteesSubject to a subordination agreement enteredpimtsuant to Section 1.03, the Offering
Proceeds Note Guarantor hereby unconditionallyantaes to the Issuer and its successors and a¢s)ghe full and punctual payment in c
of all obligations of Level 3 LLC in respect of tldfering Proceeds Note, including the paymentraigipal, premium (if any), interest
(including




interest arising after the commencement of a baotkyuor other proceeding, whether or not such ercia permitted in such proceeding) or .
other amount payable thereunder (the “Obligationghe Offering Proceeds Note Guarantor furtheeagtthat the Obligations may be
extended or renewed, in whole or in part, withcatice or further assent from the Offering Procelddte Guarantor and that the Offering
Proceeds Note Guarantor will remain bound underAlgreement notwithstanding any extension or rehefie Obligations.

The Offering Proceeds Note Guarantor waives prasientto, demand of, payment from and protest teel 8 LLC of any of
the Obligations and also waives notice of protesnhbnpayment. The Offering Proceeds Note Guarawaives notice of any default under -
Obligations. The obligations of the Offering Prede Note Guarantor hereunder shall not be affdntdd) the failure of the Issuer to assert
any claim or demand or to enforce any right or réyregainst Level 3 LLC, any Offering Proceeds N&tearantor or any other Person under
the Offering Proceeds Note or any other agreemeotherwise; (b) any extension or renewal of anljgaition thereof; (c) any rescission,
waiver, amendment or modification of any of therteror provisions of the Offering Proceeds Note, @ffgring Proceeds Note Guarantee or
any other agreement or (d) the release of any igtiid by the Issuer for the Obligations, if any.

The Offering Proceeds Note Guarantor further agtteetsits Guarantee herein constitutes a Guararitpayment,
performance and compliance when due (and not agtes of collection) and waives any right to regirat any resort be had by the Issuer to
any security held for payment of the Obligations.

Except as expressly set forth in Section 1.03 otiGe 2.08, the obligations of the Offering Proceétbte Guarantor
hereunder shall not be subject to any reductiomfdtion, impairment or termination for any reasmtjuding any claim of waiver, release,
surrender, alteration or compromise, and shalbectubject to any defense of setoff, countercla@mgupment or termination whatsoever or by
reason of the invalidity, illegality or unenforcéélp of the Obligations or otherwise. Without liting the generality of the foregoing, the
obligations of the Offering Proceeds Note Guarahtein shall not be discharged or impaired orrttse affected by the failure of the Issuer
to assert any claim or demand or to enforce angdsminder the Offering Proceeds Note, any OffeRmareeds Note Guarantee or any other
agreement, by any waiver or modification of anyrtéhereof, by any default, failure or delay, willfar otherwise, in the performance of the
Obligations, or by any other act or thing or onossdr delay to do any other act or thing which roaynight in any manner or to any extent
vary the risk of the Offering Proceeds Note Guarant would otherwise operate as a discharge oOtfiering Proceeds Note Guarantor as a
matter of law or equity.

The Offering Proceeds Note Guarantor further agttesisits Guarantee herein shall continue to becéffe or be reinstated,
the case may be, if at any time payment, or anythbareof, of principal of or (premium, if any) érest on any Senior
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Obligation is rescinded or must otherwise be restday the Issuer upon the bankruptcy or reorganizatf§ Level 3 LLC or otherwise.

In furtherance of the foregoing and not in limitextiof any other right which the Issuer has at lawae@quity against the
Offering Proceeds Note Guarantor by virtue herepén the failure of Level 3 LLC to pay the prindip&(or premium, if any) or interest on
the Obligations when and as the same shall becomewdto perform or comply with any other Seniodi@dtion, the Offering Proceeds Note
Guarantor hereby promises to and will, upon recgfiptritten demand by the Issuer, forthwith paycause to be paid, in cash, to the Issuer an
amount equal to all unpaid amounts in respect®fQbligations.

The Offering Proceeds Note Guarantor agrees tisaiit not be entitled to any right of subrogatiomespect of any
Obligations guaranteed hereby until payment inifutash of all Obligations.

The Offering Proceeds Note Guarantor also agrepayi@any and all costs and expenses (includingnedide attorneydees)
incurred by the Issuer in enforcing any rights urttiés Article I.

SECTION 1.02. Contribution.The Offering Proceeds Note Guarantor (a “ContiitguParty”) agrees that, in the event a
payment shall be made by any other Offering Prae&&ate Guarantor under any other Offering Proc&iate Guarantee (the “Claiming
Offering Proceeds Note Guarantor”), the Contribgiffarty shall indemnify the Claiming Offering Prede Note Guarantor in an amount equal
to the amount of such payment multiplied by a faactthe numerator of which shall be the net woiftthe Contributing Party (which shall be
measured on the date hereof) and the denominatehich shall be the aggregate net worth of LeveL& on the Issue Date and the Offering
Proceeds Note Guarantors on the respective datbe @iffering Proceeds Note Guarantee Agreememtsuéed and delivered by such Offer
Proceeds Note Guarantors.

SECTION 1.03. Subordination of Guarantees to QigaliCredit Facility. The Offering Proceeds Note Guarantor may enter
into an agreement or arrangement that providestsptiyment obligation on the Obligations arisigeunder be expressly subordinated to the
extent and under the conditions set forth in Sacti®08 of the Indenture.

ARTICLE Il

Miscellaneous

SECTION 2.01. Successors and Assigrghis Agreement shall be binding upon the Offefilrgceeds Note Guarantor anc
successors and assigns and shall enure to theitbafitee successors and assigns of the Issuerimatite event of any transfer or assignment of
rights by the Issuer, the rights and privilegesfeoed
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upon that party in the Offering Proceeds Note shatbmatically extend to and be vested in suctsfesige or assignee, all subject to the terms
and conditions of the Indenture.

SECTION 2.02. No Waiver.Neither a failure nor a delay on the part of ldsier in exercising any right, power or privilege
under this Agreement or the Offering Proceeds IShtdl operate as a waiver thereof, nor shall asiogpartial exercise thereof preclude any
other or further exercise of any right, power dvipgge. The rights, remedies and benefits oflfiseier herein and therein expressly specified
are cumulative and not exclusive of any other sghgmedies or benefits which either may have utidgrAgreement or the Offering Proceeds
Note at law, in equity, by statute or otherwi

SECTION 2.03. Madification. Subject to Section 1020 of the Indenture, no fiwation, amendment or waiver of any
provision of this Agreement, nor the consent to deyarture by the Offering Proceeds Note Guarahtyefrom, shall in any event be effect
unless the same shall be in writing and signechbyldsuer, and then such waiver or consent shalffbetive only in the specific instance and
for the purpose for which given. No notice to enthnd on the Offering Proceeds Note Guarantoryrcase shall entitle the Offering
Proceeds Note Guarantor to any other or furthécaarr demand in the same, similar or other cirdantses.

SECTION 2.04. Opinion of CounselConcurrently with the execution and deliveryligtAgreement, the Offering Proceeds
Note Guarantor shall deliver to the Issuer an @pirdf Counsel to the effect that this Agreementlieen duly authorized, executed :
delivered by the Offering Proceeds Note Guarantdrthat, subject to the application of bankruptagplvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredab creditors’ rights generally and to the pijpdes of equity, whether considered in a
proceeding at law or in equity, the Guarantee ef@iffering Proceeds Note Guarantor is a legalgvatid binding obligation of the Offering
Proceeds Note Guarantor, enforceable against tfegif Proceeds Note Guarantor in accordance t&tterms.

SECTION 2.05. Governing LawTHISAGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.06. CounterpartsThe parties may sign any number of copies ofAlgieement. Each signed copy shall be an
original, but all of them together represent thmsagreement.

SECTION 2.07. Effect of HeadingsThe Section headings herein are for convenienieamd shall not effect the
construction thereof.
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SECTION 2.08. Termination of Agreement and Reledg@uarantee. This Agreement will be terminated and all obligas
hereunder of the Offering Proceeds Note Guaraniibba/released under the circumstances and comgitset forth in Section 1303 of the
Indenture.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed as of the dedegbove
written.

[OFFERING PROCEEDS NOT
GUARANTOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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EXHIBIT F

OFFERING PROCEEDS NOTE SUBORDINATION AGREEMENT dates of January 20, 2010 among
LEVEL 3 COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 FINANCING, INC. (the “ Borrower’), LEVEL 3
COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiary that becomes party hereto agiged in
Section 4.12 hereof (each such Subsidiary and L2IC being called individually, an “ Intercompa@®bligor”,
and collectively, the “ Intercompany Obligdi)s the BORROWER in its capacity as obligee of the @ifg Proceed
Note (as defined below), and each Subsidiary teabimes party hereto as provided in Section 4.18dfideach suc
Subsidiary, Level 3 and the BORROWER in its capyaa#t obligee of the Offering Proceeds Note indigitiy a “
Subordinated Lendér and collectively, the “ Subordinated Lendé&s

Reference!) is made to (a) the Credit Agreementdadeof March 13, 2007 (as amended and restatetifgwil 16, 2009
and as amended as of May 15, 2009, and as maytherfamended, modified or supplemented from tiongnte, the “ Credit Agreemeti,
among the Borrower, Level 3, the Lenders partydtteand Merrill Lynch Capital Corporation, as Adistrative Agent and Collateral Agent
(in such capacity, the “ Administrative Ageit (b) the intercompany demand note dated JanR@y®010, in an initial principal amount equal
to $640,000,000 issued by Level 3 LLC to the Borovas it may be amended from time to time purst@aBections 301 and 1020 of the
Indenture dated as of January 20, 2010, among L3\he Borrower and The Bank of New York Mellos,teustee (the “ Offering Proceeds
Note”), (c) the amended and restated intercompany ddmate dated March 13, 2007, as further amendedestated on April 16, 2009 and
May 15, 2009, in a principal amount equal to $1,680,000, issued by Level 3 LLC to the Borrowercfsunote, as it may be further amended
from time to time pursuant to Sections 9.02(d) &rid. of the Credit Agreement, together with anyitaltial loan proceeds notes issued to
evidence additional Indebtedness incurred by thedBeer in connection with additional loans madespant to Section 9.02(d) of the Credit
Agreement, the “ Loan Proceeds Nttand (d) the Parent Intercompany Note Subordimefigreement, dated as of January 20, 2010, among
the Borrower, Level 3 LLC and Level 3 (the “ Parértercompany Note Subordination AgreemgntCapitalized terms used and not othen
defined herein shall have the meanings assignsddo terms in the Credit Agreement.

Pursuant to Section 4.14 of the Parent Intercomp&tg Subordination Agreement, the Borrower, L&/eLC, any other
Intercompany Obligor and Level 3 may enter intagreement which subordinates in any bankruptcyidation or winding up proceeding the
obligations of an Intercompany Obligor under thée@hg

() Revise recitals and definitions to reflect anylaepment or successor Qualifying Credit Facility.




Proceeds Note and any guarantee thereof to suettémbpany Obligor’s obligations under a Qualifiedit Facility.

The Lenders have provided to the Borrower, uportgh@as and subject to the conditions set forthanGredit Agreement,
secured term loans (the “ Term Lodrend, together with any additional loan providedguant to Section 9.02(d) of the Credit Agreemtra,
“ Loans™) guaranteed on a secured unsubordinated badiewsl 3. In order to induce the Lenders to provitee Term Loans, the Borrower
has agreed that, pursuant to the Collateral Agregriteshall pledge all its rights, title and irgst in, to and under the Loan Proceeds Note and
the Loan Proceeds Note Collateral Agreement tcCihiateral Agent. Additionally, upon the incurrenaf certain intercompany indebtedness
(including, without limitation, any guarantee oétffering Proceeds Note), the Credit Agreementireg Restricted Subsidiaries of Level 3
(other than the Borrower) to guarantee the Loaré&ds Note (each such guarantee, a “ Loan ProbesdsGuarante® and each such
Restricted Subsidiary that provides such a guaeaaté Loan Proceeds Note Guararijoand to subordinate, in any bankruptcy, liquidator
winding up proceeding, their obligations with resip® such newly incurred indebtedness to theiigalions with respect to their Loan
Proceeds Note Guarantee. Loan Proceeds Note Gorradquired to provide subordination with resgedhtercompany indebtedness and the
creditors on such indebtedness are required tonbe@arties to this Agreement, if they are not yatips. In order to comply with the terms of
the Credit Agreement, Level 3, the Borrower anddl&/LLC are willing to execute and deliver thisrAgment. Accordingly, Level 3, the
Borrower (in its capacity as a Subordinated Lerzdeobligee of the Offering Proceeds Note), and L8\d C, as an Intercompany Obligor,
hereby agree as follows:

ARTICLE |
Subordination

SECTION 1.1. SubordinationEach Subordinated Lender hereby agrees thablidladions in respect of any Indebtedness
(including, without limitation, the Offering Procg® Note and any guarantee of the Offering ProcBieds) owed to such Subordinated Lender
by any Intercompany Obligor, including all obligais in respect of principal, premium (if any), s, amounts owed under Guarantees and
all other amounts payable in respect thereof (thialy by reason of subordination of any Indebtedioegsd to such Subordinated Lender to
Indebtedness subordinated hereby) (all the forggaing collectively called the “ Subordinated @btions”), are subordinate and junior in
right of payment, to the extent and in the manmevided in this Article I, to the prior paymentfnl in cash of all obligations of such
Intercompany Obligor in respect of (a) the Loandeetls Note and (b) any Guarantees by such IntemyrPbligor of the Obligations,
including all obligations in respect of principptemium (if any), interest (including interest args after the commencement of a bankruptcy or
other proceeding, whether or not such a claim imfited in such
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proceeding) and all other amounts in respect tti¢oatlectively, the “ Senior Obligatior.

SECTION 1.2. Subordination in the Event of Dissioln or Insolvency of any Intercompany ObligotJpon any distribution
of the assets of any Intercompany Obligor in cotinaawith its dissolution or insolvency or upon agigsolution, winding up, liquidation or
reorganization of any Intercompany Obligor, whetindbankruptcy, insolvency, reorganization, arrangat or receivership or similar
proceedings, or upon any assignment for the beokiteditors or any other marshaling of the asaetsliabilities of any Intercompany
Obligor:

(a) the Borrower and the Collateral Agent shatitfbe entitled to receive payment in full in cagthe Senior Obligations of
such Intercompany Obligor in accordance with tliegeof such Senior Obligations before any Subotdihhender shall be entitled to receive
any payment on account of the Subordinated Obtigat{(including any payment by reason of subordimadif any Indebtedness to any
Subordinated Obligation) owed by such Intercomp@bligor to such Subordinated Lender, whether ascjpal, premium (if any), interest or
otherwise; and

(b) any payment by, or distribution of the assétsuch Intercompany Obligor of any kind or chaeag¢including any
payment by reason of subordination of any Indel#sdro any Subordinated Obligation), whether ithcpsoperty or securities, to which any
Subordinated Lender would be entitled except fergiovisions of this Agreement shall be paid oivaeéd by the Person making such
payment or distribution (whether a trustee in bapkey, a receiver, custodian or liquidating truste@therwise) directly to the Borrower or the
Collateral Agent to the extent necessary to makeneat in full in cash of all Senior Obligations raiming unpaid, after giving effect to any
concurrent payment or distribution to the Borrowerespect of the Senior Obligations.

In the event of any proceeding involving any Intenpany Obligor under any bankruptcy, insolvencgrganization, receivership or similar
law, each Subordinated Lender agrees, until thefe@abible payment in full of all monetary Seniodi@éttions, not to ask, demand, sue for or
take or receive from any Intercompany Obligor isltasecurities or other property or by setoff, pase or redemption (including, without
limitation, from or by way of collateral), paymesttall or any part of the Subordinated Obligatiomged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)gbavd agrees that in connection with any procegidvolving any Intercompany Obligor
under any bankruptcy, insolvency, reorganizatieneivership or similar law (i) the Borrower is woeably authorized and empowered (in its
own name or in the name of such Intercompany Oblig@therwise), but shall have no obligation, érgnd, sue for, collect and receive e\
payment or distribution referred to in the precgdientence and give acquittance therefor ande@lilims and proofs of claim and take such
other action (including, without limitation, votirthe applicable Subordinated Obligations and eivigrany security interest or other lien
securing
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payment of such Subordinated Obligations) as theddeer may deem necessary or advisable for thecesesor enforcement of any of its rig

or interests and (ii) each Subordinated Lended sluidy and promptly take such action as the Bornomay reasonably request to (A) collect
amounts in respect of the applicable Subordinatgliy@tions for the account of the Borrower andil® &ppropriate claims or proofs of claim
in respect of such Subordinated Obligations, (Ecete and deliver to the Borrower such irrevocg@olers of attorney, assignments or other
instruments as the Borrower may reasonably redonestler to enable the Borrower to enforce anyahdlaims with respect to, and any
security interests and other liens securing payragnhe applicable Subordinated Obligations angda@lect and receive any and all payments
or distributions which may be payable or deliveealpbon or with respect to the applicable Subordmh&bligations. A copy of this Agreem:
may be filed with any court as evidence of the Baer's right, power and authority hereunder.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributddthe assets of, any
Intercompany Obligor of any kind or character (itthg any payment by reason of subordination ofladgbtedness to any Subordinated
Obligations), whether in cash, property or seasitand whether directly or otherwise, shall beikextl by or on behalf of any Subordinated
Lender at a time when such payment is prohibitethisyAgreement, such payment or distribution shalheld in trust for the benefit of, and
shall be paid over to, the Borrower or the Collalté&kgent to the extent necessary to make paymefatlim cash of all Senior Obligations
remaining unpaid, after giving effect to any coment payment or distribution to the Borrower or @alateral Agent in respect of such Senior
Obligations.

SECTION 1.4._SubrogationSubject to the prior indefeasible payment in fiultash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thesrighthe Borrower to receive payments or distiimg in cash, property or securities of each
applicable Intercompany Obligor in respect of tleaiSr Obligations until all amounts owing on thekgable Subordinated Obligations shall
be paid in full, and as between and among an latepany Obligor, its creditors (other than the Bareg) and the applicable Subordinated
Lender, no such payment or distribution made tdBberower by virtue of this Agreement that othemvigould have been made to such
Subordinated Lender shall be deemed to be a payyesuch Intercompany Obligor on account of suchdgdinated Obligations, it being
understood that the provisions of this Agreemeatimtended solely for the purpose of defining #lative rights of the Subordinated Lenders,
on the one hand, and the Borrower, on the othed.han

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set forttiticle |, nothing contained in this
Agreement is intended to or shall impair, as betwaaed among an Intercompany Obligor, its crediéom any Subordinated Lender, the
obligations of such Intercompany Obligor to paygtieh Subordinated Lender the
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Subordinated Obligations of such Intercompany Qbles and when the same shall become payable andastce with the terms thereof, or
affect the relative rights of such Subordinateddesrand the other creditors of such Intercompangob

SECTION 2.2._Proofs of Claimsin the event of any dissolution, winding up, iidation or reorganization of any
Intercompany Obligor, whether in bankruptcy, ingiey, reorganization, arrangement or receiverstipgedings or otherwise, or any
assignment for the benefit of creditors or any ptharshaling of the assets and liabilities of amgidcompany Obligor, each Subordinated
Lender agrees to file proofs of claim for the Sulwated Obligations owed to it upon demand of tber®wer, in default of which the Borrow
or an authorized representative of the Borrowéeigby irrevocably authorized so to file in ordeeffectuate the provisions hereof. This
Section shall not be construed to permit any Subatdd Lender to retain any payment received by fiéspect of a Subordinated Obligation
(including any payment by reason of subordinatibary Indebtedness to any Subordinated Obligatita} such Subordinated Lender is not
entitled to receive and retain under any other igiom of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the riglsbtapel any assets or property of any
Intercompany Obligor or the assets or propertynyflaoan Proceeds Note Guarantor or any other Peosba applied in any particular order to
discharge the Senior Obligations. Each Subordinbénder expressly waives the right to requireBberower to proceed against any
Intercompany Obligor, any Loan Proceeds Note Guarar any other Person, or to pursue any otheedynn the Borrower’s power which
such Subordinated Lender cannot pursue and whictdadighten such Subordinated Lender’s burden, itbstanding that the failure of the
Borrower to do so may thereby prejudice such Subatdd Lender. Each Subordinated Lender agreed tfzall not be discharged,
exonerated or have its obligations hereunder t@treower reduced (i) by the Borrower’s delay imgeeding against or enforcing any remedy
against any Intercompany Obligor, any Loan Proc&gate Guarantor or any other Person; (ii) by ther®oer releasing any Intercompany
Obligor, any Loan Proceeds Note Guarantor or ahgrdPerson from all or any part of the Senior Clilins; or (iii) by the discharge of any
Intercompany Obligor, any Loan Proceeds Note Guarar any other Person by operation of law or otlise, with or without the interventic
or omission of the Borrower, in each case unldsSeior Obligations due to the Borrower have biedefeasibly paid in full in cash. The
Borrower’s vote to accept or reject any plan ofgamization relating to any Intercompany Obligatyy &oan Proceeds Note Guarantor or any
other Person, or the Borrower’s receipt on accofiall or part of the Senior Obligations of any ltasecurities or other property distributed in
any bankruptcy, reorganization, or insolvency caball not discharge, exonerate, or reduce thgatitins of any Subordinated Lender
hereunder to the Borrower, in each case unles3ealior Obligations have been indefeasibly paidiihifi cash.

(b) Each Subordinated Lender waives all rights defgnses arising out of an election of remediethbyBorrower, even
though that election of remedies, including, withidmitation, any nonjudicial foreclosure with resy to security for the
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Senior Obligations, has impaired the value of stigchordinated Lender’s rights of subrogation, reilmbment, or contribution against any
Intercompany Obligor, any Loan Proceeds Note Guara any other Person. Each Subordinated Leexigressly waives any rights or
defenses it may have by reason of protection agfitd any Intercompany Obligor, any Loan Proceeoks IiGuarantor or any other Person \
respect to the Senior Obligations pursuant to amiyceficiency laws or other laws of similar impevhich limit or discharge the principal
debtor’s indebtedness upon judicial or nonjuditiaéclosure of real property or personal propedyateral for the Senior Obligations, if any.

(c) Each Subordinated Lender agrees that, wittimuhecessity of any reservation of rights agatnand without notice to ¢
further assent by it, any demand for payment of&eior Obligations made by the Borrower may beineted in whole or in part by the
Borrower, and any Senior Obligation may be contihund the Senior Obligations, or the liabilityasfy Intercompany Obligor or any Loan
Proceeds Note Guarantor or any other party updora@ny part thereof, or any Guarantee therefaigit of offset with respect thereto, may,
from time to time, in whole or in part, be renewegtended, modified, accelerated, compromised, @qisurrendered, or released by the
Borrower, in each case without notice to or furthesent by such Subordinated Lender, which willaierbound under this Agreement and
without impairing, abridging, releasing or affegtithe subordination and other agreements providetdrein.

(d) Each Subordinated Lender waives any and dit@of the creation, renewal, extension or accofiany of the Senior
Obligations and notice of or proof of reliance hg Borrower upon this Agreement. The Senior Oliiga, and any of them, shall be deemed
conclusively to have been created, contractedauried in reliance upon this Agreement, and allidga between any Intercompany Obligor
and the Borrower shall be deemed to have been oanated in reliance upon this Agreement. Each Slibated Lender acknowledges and
agrees that the Borrower has relied upon the sirsttidn and other agreements provided for hereromsenting to this Agreement. Each
Subordinated Lender waives notice of or proof iiree on this Agreement and protest, demand fpmgait and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or heegafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensioneveal, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to tlatcary, neither the principal of nor the interest nor any other amounts
payable in respect of, the indebtedness createdidenced by this instrument or record shall becdomeor be paid or payable, except
to the extent permitted under the Offering Procédal® Subordination Agreement dated January 200 2&hong Level 3
Communications, Inc., [any
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additional Subordinated Lenders,] Level 3 Commutinees, LLC[, any additional Intercompany Obligoesjd Level 3 Financing, Inc.,
which Offering Proceeds Note Subordination Agreenemcorporated herein with the same effect dslij set forth herein.”

SECTION 2.5. Transfer of Subordinated Obligatiorisach Subordinated Lender agrees that it willssdit assign, transfer
or otherwise dispose of all or any part of the Sdimated Obligations owed to it unless the Persomttom such sale, assignment, transfer or
disposition is made shall acknowledge in writingligered to the Borrower and the Purchasers) ttsdtall be bound by the terms of this
Agreement to the same extent as such Subordinaedel, including the terms of this Section 2.5hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecte¢h) All rights and interests of the Borrowerdwgmder, and all
agreements and obligations of each Subordinateddrdmereunder, shall remain in full force and dffaespective of:

0] any lack of validity or enforcealliof the Loan Proceeds Note, the Credit Agreereminy document
contemplated thereby;

(i) any change in the time, manner @acpl of payment of, or in any other term of, alhoy of the Senior
Obligations, or any other amendment or waiver ofansent to departure from the Loan Proceeds Note;

(i) any release, amendment, waiver treotmodification, whether in writing or by courseconduct or
otherwise, of, or consent to departure from, angr_LBroceeds Note Guarantee; or

(iv) any other circumstance that mightesthise constitute a defense available to, or ehdige of, any
Intercompany Obligor in respect of its Senior Oatigns or of any Subordinated Lender in respethisfAgreement.

(b) This Agreement shall continue to be effectivde reinstated, as the case may be, if at areyaimy payment of the Sen
Obligations or any part thereof is rescinded ortnatiserwise be returned by the Borrower upon tiselirency, bankruptcy or reorganization of
any Intercompany Obligor or otherwise, all as tHoagch payment had not been made.
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ARTICLE I

Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warratite tBorrower that:
(a) Itis duly organized, validly existing andgonod standing under the laws of the jurisdictiomhich it is organized.

(b) The execution, delivery and performance hyf ithis Agreement and the consummation of the aeatiens contemplated
hereby are within its powers, have been duly aigbdrby all necessary action on its part, requar@ction by or in respect of, or filing with,
any court or governmental or regulatory body omageother than such as have been duly taken oejraad! do not contravene, or constitu
default under, any provision of applicable law egulation or of its certificate of incorporationlwy-laws (or other organizational documents,
as applicable) or of any material agreement, judgmejunction, order, decree or other instrumenting upon it or any of its subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceaalmst such
Subordinated Lender in accordance with its termisjext to the effect of applicable bankruptcy, imeacy or similar laws affecting creditors’
rights generally and equitable principles of gehapplicability.

ARTICLE IV
Miscellaneous

SECTION 4.1. Notices.All communications and notices hereunder shalhberiting and shall be mailed or delivered and
sent by fax and confirmed at 1025 Eldorado BouleéyvBroomfield, Colorado 80021, attention: General@sel (Telecopy No. 720-888-5127;
Telephone Confirm 720-888-2505), with a copy irelikanner to Banc of America Securities LLC at OngaBt Park, New York, New York
10036 (Telecopy No. (212) 901-7897).

SECTION 4.2._Successors and Assign®henever in this Agreement any of the partiegtfueis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warranfiesmises and agreements by or on behalf of
each Subordinated Lender and each Intercompang@lifiat are contained in this Agreement shall liisduccessors and assigns and inure to
the benefit of the Borrower and the successorsagnidins of the Borrower (including the Collatergleit as assignee of the rights of the
Borrower hereunder pursuant to the Collateral Agnea). Each Subordinated Lender and each Interanyn@bligor agrees that it shall not
assign or delegate any of its obligations under Agjreement without the prior written consent & Borrower, and any attempted assignment
or delegation without such consent shall be void afimo effect.
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SECTION 4.3._Governing Law; Jurisdiction; ConstnEervice of Process(a) THISAGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF
THE LAWSOF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

(b) Each Subordinated Lender hereby irrevocabtywarconditionally submits, for itself and its proye to the nonexclusive
jurisdiction of the Supreme Court of the State efANYork sitting in New York County and of the UnitStates District Court of the Southe
District of New York, and any appellate court framy thereof, in any action or proceeding arisingajwor relating to this Agreement, or for
recognition or enforcement of any judgment, anchexdhe parties hereto hereby irrevocably and nditmnally agrees that all claims in
respect of any such action or proceeding may bedheeal determined in such New York State or, toetktent permitted by law, in such
Federal court. Each of the parties hereto aghedsatfinal judgment in any such action or procegdihall be conclusive and may be enforced
in other jurisdictions by suit on the judgmentwiainy other manner provided by law. Nothing irs thgreement shall affect any right that the
Borrower may otherwise have to bring any actioproiceeding relating to this Agreement against amyo®&dinated Lender or its properties in
the courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtlywarconditionally waives, to the fullest extentniay legally and
effectively do so, any objection which it may nowhereafter have to the laying of venue of any, sigtion or proceeding arising out of or
relating to this Agreement in any court referredntparagraph (b) of this Section. Each of theipahereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofremonvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner provigedotices in
Section 4.1 hereto. Nothing in this Agreement aiffect the right of any party to this Agreemensésve process in any other manner perrr
by law.

SECTION 4.4._Waivers; AmendmentNo failure or delay of the Borrower in exercisiagy right or power hereunder shall
operate as a waiver thereof, nor shall any singfgadtial exercise of any such right or power by Borrower preclude any other or further
exercise thereof or the exercise of any other mgigtower. The rights and remedies of the Borrolereunder and instruments creating or
securing its respective Senior Obligations are datiue and are not exclusive of any other rightsemnedies provided by law. Neither this
Agreement nor any provision hereof may be waivetkrded or modified except in accordance with Sedid1 of the Credit Agreement
pursuant to an agreement or agreements in writitgred into by the
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Borrower, each Subordinated Lender and each Intgraay Obligor intended to be bound thereby.

SECTION 4.5. Waiver of Claims(a) To the maximum extent permitted by law, eSobordinated Lender waives any cl
it might have against the Borrower with respecbtoarising out of, any action or failure to actamy error of judgment, negligence, or mistake
or oversight whatsoever on the part of the Borrowvéts directors, officers, employees, agentsffiliades with respect to any exercise of rig
or remedies under the Loan Proceeds Note. NeiteeBorrower nor any of its respective directofficers, employees, agents or affiliates
shall be liable for failure to demand, collect ealize upon any Loan Proceeds Note Guarantee anfodelay in doing so or shall be under
obligation to take any other action whatsoever wéilpard to the Loan Proceeds Note or any partdfiere

(b) Each Subordinated Lender, for itself and omalifeof its successors and assigns, hereby waiwesiad all now existing ¢
hereafter arising rights it may have to requireBloerower to marshal assets for the benefit of stighordinated Lender, or to otherwise direct
the timing, order or manner of any enforcementefltoan Proceeds Note. The Borrower is under my aluobligation, and each Subordina
Lender hereby waives any right it may have to cdritpeBorrower, to pursue any Loan Proceeds Notar&or or other Person who may be
liable for the Senior Obligations.

(c) Each Subordinated Lender hereby waives amések all rights which a guarantor or surety wadpect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any @uthe part of the Borrower to disclose to it &gt known or hereaft
known by the Borrower relating to the operatiorfioancial condition of any Intercompany Obligorary Loan Proceeds Note Guarantor, or
their respective businesses. Each Subordinateddremters into this Agreement based solely umimitependent knowledge of the applici
Intercompany Obligor’s results of operations, ficiahcondition and business and such Subordinagedieér assumes full responsibility for
obtaining any further or future information withspect to the applicable Intercompany Obligor oretults of operations, financial condition
business.

SECTION 4.6._Further Assurance&ach Subordinated Lender and each Intercompatig@pat its own expense and at
any time from time to time, upon the written requefghe Borrower, will promptly and duly executedadeliver such further instruments and
documents and take such further actions as theo®errreasonably may request for the purposes afirihg or preserving the full benefits of
this Agreement and of the rights and powers hegeanted.

SECTION 4.7._Provisions Define Relative RightThis Agreement is intended solely for the purpoisdefining the relative
rights of the Borrower on the one
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hand and the Subordinated Lenders and the Intermoyn@bligors on the other, and no other Persor Bhaé any right, benefit or other
interest under this Agreement.

SECTION 4.8. WAIVER OF JURY TRIALEACH 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 TO THISAGREEMENT OR THE
TRANSACTIONSCONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIESTHAT NO REPRESENTATIVE OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGESTHAT IT AND THE OTHER
PARTIESHERETO HAVE BEEN INDUCED TO ENTER INTO THISAGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERSAND CERTIFICATIONSIN THISSECTION.

SECTION 4.9._Severability.In the event any one or more of the provisiong@ioed in this Agreement should be held
invalid, illegal or unenforceable in any respeleg validity, legality and enforceability of the raiming provisions contained herein shall not in
any way be affected or impaired thereby. The earthall endeavor in good faith negotiations téaegany invalid, illegal or unenforceable
provisions with valid provisions the economic effeEwhich comes as close as possible to thatefrihialid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morentaparts, each of which shall constitute
an original but all of which, when taken togettshall constitute but one instrument.

SECTION 4.11. HeadingsArticle and Section headings used herein aredarvenience of reference only, are not part of
this Agreement and are not to affect the conswuaaotif, or to be taken into consideration in intetjrg, this Agreement.

SECTION 4.12. Additional Intercompany ObligoréJpon execution and delivery by, as applicablg, @absidiary of Level
3 of an instrument in the form of Annex | attachesdeto or otherwise in a form acceptable to the®wer, such Subsidiary of Level 3 shall
become an Intercompany Obligor hereunder with #mesforce and effect as if originally named asraertompany Obligor herein. The
execution and delivery of any such instrument shatlrequire the consent of any other Intercompg@hljgor hereunder. The rights and
obligations of each Intercompany Obligor hereinlisteanain in full force and effect notwithstanditite addition of any Intercompany Obligor
as a party to this Agreement.

SECTION 4.13._Additional Subordinated Lenderdpon execution and delivery by any Subsidiary@fel 3 of an
instrument in the form of Annex Il attached
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hereto or otherwise in a form acceptable to thed@®wer, such Subsidiary of Level 3 shall become bo&dinated Lender hereunder with the
same force and effect as if originally named asilao&linated Lender herein. The execution and dsfief any such instrument shall not
require the consent of any other Subordinated Leheieeunder. The rights and obligations of eadbo&linated Lender herein shall remain in
full force and effect notwithstanding the additiminany Subordinated Lender as a party to this Agesd.
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IN WITNESS WHEREOF, Level 3, Level 3 LLC, as andrdtompany Obligor, the Borrower (in its capacityagSubordinate
Lender as obligee of the Offering Proceeds Notd)tha Borrower have caused this Agreement to be eldcuted by their respective
authorized representatives as of the day and ysaabove written.
LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC,, in its capacity as a Subarated
Lender as obligee of the Offering Proceeds !

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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Annex | to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ ] to the Offering Proceeds Note Subordination Agnent
dated as of January 20, 2010 (the “ Offering Prdsé¢ote Subordination Agreeméhtamong LEVEL 3
COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiar
of Level 3 becoming a party thereto pursuant tdiSeet.12 thereof (each such Subsidiary and Leudl@, a
“Intercompany Obligor”), each Subsidiary of Leveh&coming a party thereto pursuant to Section théRof (each
such Subsidiary a “ Subordinated Lentjeand LEVEL 3 FINANCING, INC. (the “ Borrowet).

Reference is made to the Offering Proceeds Noter8iutation Agreement.

Capitalized terms used and not otherwise definedimahall have the meanings assigned to such terthe Offering
Proceeds Note Subordination Agreement.

Section 4.12 of the Offering Proceeds Note Subatthn Agreement provides that a Subsidiary of L&alay become an
Intercompany Obligor under the Offering ProceedseNgubordination Agreement by execution and defieéran instrument in the form of tt
Supplement. The undersigned Subsidiary of Ley&h&“ New Intercompany Obligd) is executing this Supplement to become an
Intercompany Obligor under the Offering ProceedseNgubordination Agreement in order to comply with terms of the Credit Agreement
and as consideration for amounts previously advhitaéhe Borrower under the Credit Agreement.

Accordingly, the New Intercompany Obligor agreesadiows:

In accordance with Section 4.12 of the Offeringdeexls Note Subordination Agreement, the New Intepamy Obligor by
its sighature below becomes an Intercompany Obligoier the Offering Proceeds Note Subordinatiore@grent with the same force and
effect as if originally named therein as an Intempany Obligor and the New Intercompany Obligor bgragrees to all the terms and
provisions of the Offering Proceeds Note Subordamafgreement applicable to it as an Intercompabligar thereunder. Each reference t
“Intercompany Obligor” in the Offering Proceeds B@&ubordination Agreement shall be deemed to iecthd New Intercompany Obligor.
The Offering Proceeds Note Subordination Agreerieehereby incorporated herein by reference.

The New Intercompany Obligor represents and wasramthe Borrower that this Supplement has beep aluthorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable agait in accordance with its terms, subject to
applicable bankruptcy, insolvency, moratorium drestlaws




affecting creditors’ rights generally and subjecgeneral principles of equity regardless of whetdwmsidered in a proceeding in equity or at
law.

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but diMghich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Borrahell have received counterparts of this
Supplement that, when taken together, bear thasiges of the New Intercompany Obligor and the 8oar. Delivery of an executed
signature page to this Supplement by facsimilestrassion shall be as effective as delivery of aumadp executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenll séiaain in full force and effect.

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

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgél or unenforceable in
any respect, the validity, legality and enforceiapdf the remaining provisions contained hereialkhot in any way be affected or impaired
thereby. The parties shall endeavor in good faéttotiations to replace any invalid, illegal or ofeeceable provisions with valid provisions
the economic effect of which comes as close asifdes®s that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1h& Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Intercompany Obbgall be given to it at the addre
set forth under its signature below.




IN WITNESS WHEREOF, the New Intercompany Obligoddhe Borrower have duly executed this Supplenmettie
Offering Proceeds Note Subordination Agreementféiseoday and year first above written.

[NAME OF NEW INTERCOMPANY OBLIGOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex Il to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ ] to the Offering Proceeds Note Subordination
Agreement dated as of January 20, 2010 (the “ ®ffdProceeds Note Subordination Agreenignamong
LEVEL 3 COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 @MMUNICATIONS, LLC (“ Level 3LLC"), each
Subsidiary of Level 3 becoming a party thereto pars to Section 4.12 thereof (each such SubsidiadyLevel 3
LLC, a “Intercompany Obligor”), each Subsidiarylafvel 3 becoming a party thereto pursuant to Seeti@3
thereof (each such Subsidiary a “ Subordinated eehdnd, collectively, the “ Subordinated Lend&rsind
LEVEL 3 FINANCING, INC. (the “ Borrower).

Reference is made to the Offering Proceeds Noter8ination Agreement.

Capitalized terms used and not otherwise definedimahall have the meanings assigned to such terthe Offering
Proceeds Note Subordination Agreement.

Section 4.13 of the Offering Proceeds Note Subatiin Agreement provides that a Subsidiary of Lévelay become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement by execution and delieéign instrument in the form of this
Supplement. The undersigned Subsidiary of Le&h&“ New Subordinated Lend®ris executing this Supplement to become a Sulbatdd
Lender under the Offering Proceeds Note Subordinaiigreement in order to comply with the termshaf Credit Agreement and as
consideration for amounts previously advanced éoBbrrower under the Credit Agreement.

Accordingly, the New Subordinated Lender agree®lmns:

In accordance with Section 4.13 of the Offeringdeexls Note Subordination Agreement, the New Subateld Lender by its
signature below becomes a Subordinated Lender uhdeédffering Proceeds Note Subordination Agreeméthit the same force and effect a
originally named therein as a Subordinated Lenddrthe New Subordinated Lender hereby (a) agreel tioe terms and provisions of the
Offering Proceeds Note Subordination Agreementieabple to it as a Subordinated Lender thereunder(lanrepresents and warrants that the
representations and warranties made by it as ar8inated Lender thereunder are true and correendnas of the date hereof. Each reference
to a “Subordinated Lender” in the Offering ProceBidge Subordination Agreement shall be deemeddodie the New Subordinated Lender.
The Offering Proceeds Note Subordination Agreergehéereby incorporated herein by reference.




The New Subordinated Lender represents and wan@itii® Borrower that this Supplement has been dutkiorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable agait in accordance with its terms, subject to
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally andbject to general principles of equity
regardless of whether considered in a proceediegirity or at law.

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but dihich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Borrahall have received counterparts of this
Supplement that, when taken together, bear thasiges of the New Subordinated Lender and the Baro Delivery of an executed signat
page to this Supplement by facsimile transmissiall e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenif séiain in full force and effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWSOF
THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOFLAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgil or unenforceable in
any respect, the validity, legality and enforceigbidf the remaining provisions contained hereialshot in any way be affected or impaired
thereby. The parties shall endeavor in good faéttotiations to replace any invalid, illegal or ofeeceable provisions with valid provisions
the economic effect of which comes as close asilpes® that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1h& Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Subordinated Lestuh be given to it at the addre
set forth under its signature below.




IN WITNESS WHEREOF, the New Subordinated Lender tagdBorrower have duly executed this Supplemeiiteo
Offering Proceeds Note Subordination Agreementféiseoday and year first above written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




EXHIBIT G

SUPPLEMENTAL INDENTURE (this “ Supplemental Indentti) dated as of [ ], among LEVEL 3
FINANCING, INC., a Delaware corporation (the “ Isstl), LEVEL 3 COMMUNICATIONS, INC., a Delaware
corporation (“ Parent), LEVEL 3 COMMUNICATIONS, LLC, a limited liabiliy company (“ Level 3 LLC), and
THE BANK OF NEW YORK MELLON, a New York banking cporation, as trustee under the Indenture refemed t
below (the “ Trusteé).

WITNESSETH®

WHEREAS the Issuer, Parent and the Trustee hawdiere executed and delivered (a) an Indentureddas of January 20,
2010 (the “Indenture”; capitalized terms used attdefined herein having the meanings assigneetinén the Indenture), providing for the
issuance by the Issuer of its 10% Senior Notes 2D (the “Securities”), and (b) a Supplementakhtdre dated [ ], pursuant to which
Level 3 LLC has guaranteed the Issuer’s obligatiomder the Indenture (the “Subordinated Guarantee”)

WHEREAS the Issuer, Parent, certain lenders (tagetfith their successors and assigns and any fuemders under and as
defined in the Credit Agreement (as hereafter eefjr{the “ Lenders) and Merrill Lynch Capital Corporation, as adnstrative agent and
collateral agent (the “ Administrative Ageht have entered into a Credit Agreement datedf&ddasch 13, 2007 (as amended and restated as o
April 16, 2009 and as amended as of May 15, 20@9; Credit Agreemerif), under which the Issuer has borrowed term Idaren aggregate
principal amount of $1,680,000,000 from the Lend#ére “ Term Loan$);

WHEREAS the obligations of the Issuer under thed@regreement and the other Loan Documents (asdéftherein) have
been guaranteed by Level 3 LLC;

WHEREAS the proceeds of the Term Loans have beeanaed to Level 3 LLC under an intercompany denaotd dated
March 13, 2007 in an initial principal amount 0f, 400,000,000 and subsequently increased to $1,868000, issued by Level 3 LLC to the
Issuer (together with any additional loan procesate issued pursuant to Section 9.02 of the Chgglieement, and as such note or any such
additional note may be further amended from timénte, the “ Loan Proceeds Ndfe

WHEREAS the Loan Proceeds Note has been pledgéuehgsuer to the Collateral Agent (as definedhaCredit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereutide Credit Agreement;

@ Revise recitals and definitions to reflect anylaepment or successor Qualifying Credit Facility.




WHEREAS pursuant to Section 1308 of the Indentilre, Trustee is authorized to enter into a suppléahé@rdenture which
subordinates in any bankruptcy, liquidation or vifigdup proceeding a guarantee of an Issuer Resirisubsidiary as guarantor or borrower
pursuant to the Indenture to the obligations ohsBuabsidiary under a Qualified Credit Facility;

WHEREAS upon the guarantee of the Securities bigsuer Restricted Subsidiary (other than Level &) lthe Issuer,
Parent, the Trustee and such Issuer Restricteddsaysshall enter into a supplemental indentursubstantially the form of this Supplemental
Indenture pursuant to which such guarantee wildgordinated in any bankruptcy, liquidation or wingdup proceeding to the obligations of
such Issuer Restricted Subsidiary under the LoatuBbents (as defined in the Credit Agreement);

WHEREAS the Credit Agreement constitutes a Qualifizedit Facility and the guarantee of the obligragi under the Credit
Agreement by Level 3 LLC and the issuance and geddhe Loan Proceeds Note constitute GuaranfeeQuoalified Credit Facility;

WHEREAS pursuant to Section 901 and Section 13QRefndenture, the Trustee, Parent, the Issuet.anel 3 LLC are
authorized to execute and deliver this Suppleméntinture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tleeip of which is
hereby acknowledged, Parent, the Issuer, Level@ &hd the Trustee mutually covenant and agrednéoetiual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordination.The Trustee hereby agrees that all obligationssgpect of any amounts payable by Level 3
LLC pursuant to the Subordinated Guarantee, innlyittie guarantee of the payment of principal, puem(if any), interest or all other amou
payable in respect of the Securities (the “ Sulmarigid Obligation¥), shall be subordinate and junior in right of pasnt, to the extent and in
the manner provided in the Indenture (as suppleedeoy this Supplemental Indenture), to the prigmpent in full in cash of all obligations
(including without limitation the Obligations (agfihed in the Credit Agreement)) of Level 3 LLC @nar in respect of the Loan Documents
(as defined in the Credit Agreement) and the Loarc&eds Note, including the payment of principagnpium (if any), interest (including
interest arising after the commencement of a bakyuor other proceeding, whether or not such #cia permitted in such proceeding), the
guarantees thereof or all other amounts payabtethder (the “ Senior Obligatioris
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SECTION 1.2._Subordination in the Event of Diss$iolo or Insolvency of Level 3 LLC.Upon any distribution of assets of
Level 3 LLC in connection with its dissolution arsblvency or upon any dissolution, winding up, iitation or reorganization of Level 3 LLC,
whether in bankruptcy, insolvency, reorganizatemangement or receivership or similar proceedingsipon any assignment for the benefi
creditors or any other marshaling of the assetdiahdities of Level 3 LLC:

(@) the holders of the Senior Obligations (theshi®r Creditors) shall first be entitled to receive payment il io cash of
the Senior Obligations in accordance with the teofrsuch Senior Obligations before the Securitybddshall be entitled to receive any
payment on account of the Subordinated Obligatawesd by Level 3 LLC in respect of the Securitiebether of principal, premium (if any),
interest, pursuant to the Subordinated Guarante¢herwise; and

(b) any payment by, or distribution of the assdfd evel 3 LLC of any kind or character, whethercash, property or
securities, to which the Securityholders would btled except for the provisions of Section 1308 Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether ataeisn bankruptcy, a receiver, custodian or
liquidating trustee or otherwise) directly to thdrinistrative Agent or the Senior Creditors to ¢éixéent necessary to make payment in full in
cash of all Senior Obligations remaining unpaiteragiving effect to any concurrent payment orrilisttion to the Administrative Agent or the
Senior Creditors in respect of the Senior Obligatio

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributidéthe assets of, Level 3
LLC of any kind or character, whether in cash, gmyor securities, and whether directly or othemyishall be received by or on behalf of the
Trustee or the Securityholders at a time when pagiment is prohibited by or contrary to the agressieet forth in this Supplemental
Indenture, such payment or distribution shall bl retrust for the benefit of, and shall be paigpto, the Administrative Agent or the Senior
Creditors to the extent necessary to make paymedutliin cash of all Senior Obligations remainiagpaid, after giving effect to any
concurrent payment or distribution to the Admirasitre Agent or the Senior Creditors in respectuzisSenior Obligations.

SECTION 1.4 Trustee Not Fiduciarjhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors and
shall not be liable to any such Senior Creditdhé Trustee shall in good faith mistakenly pay awedistribute to the Securityholders or to the
Issuer or to any other person cash, property arrgexs to which any holders of Senior Obligatiahall be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform aftserve only such of its covenants or
obligations as are specifically set forth in thigiéle and no implied covenants or obligations witspect to holders of Senior Obligations shall
be read into this Supplemental Indenture agairsTtastee.




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

“Notwithstanding anything contained herein to trentrary, neither the principal of nor the interest, nor any
other amounts payable in respect of, the indebtesloeeated or evidenced by this instrument or réatall be paid or payable with
or by the funds provided by Level 3 Communicatibh§;, except to the extent permitted under the Bopgntal Indenture dated [
among Level 3 Communications, Inc., Level 3 Comaatinns, LLC, Level 3 Financing, Inc. and the Tegstwhich Supplemental
Indenture is incorporated herein with the sameafées if fully set forth herein.”

SECTION 1.6._Obligations Hereunder Not Affecte80 long as the Credit Agreement shall constéu@ualified Credit
Facility, this Supplemental Indenture shall conéita be effective or be reinstated, as the caselraay at any time any payment of the Senior
Obligations or any part thereof shall be rescinolethust otherwise be returned by the Administrafigent and the Senior Creditors upon the
insolvency, bankruptcy or reorganization of Levéll3 or otherwise, all as though such payment hatdoeen made.

ARTICLE Il
Miscellaneous

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

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

SECTION 2.3._Opinion of CounselConcurrently with the execution and delivery ugtSupplemental Indenture, the Issuer
shall deliver to the Trustee an Opinion of Courteghe effect that this Supplemental Indentureldeen duly authorized, executed and
delivered by each of Parent, the Issuer and Le#l@and that, subject to the application of bafitey, insolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredab creditors’ rights generally and to the pites of equity, whether considered in a
proceeding at law or in equity, this Supplemental




Indenture is a legal, valid and binding obligat@rParent, the Issuer and Level 3 LLC, enforcealgi@nst each of them in accordance with its
terms.

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

SECTION 2.5._CounterparfShe parties may sign any number of copies of thispBemental Indenture. Each signed copy
shall be an original, but all of them together em@nt the same agreement.

SECTION 2.8._Headings Article and Section headings used herein aredarenience of reference only, are not part of this
Supplemental Indenture and are not to affect timstroction of, or to be taken into consideratiomierpreting, this Supplemental Indenture.
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above written.

IN WITNESS WHEREOF, the parties hereto have catissdSupplemental Indenture to be duly executeaf #se date first

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

THE BANK OF NEW YORK MELLON, as Trustet

By

Name:
Title:




Exhibit 4.2
LEVEL 3 FINANCING, INC.
10.00% Senior Notes due 2018
REGISTRATION AGREEMENT

New York, New Yorl
January 20, 20:

To: Banc of America Securities LLC
Citigroup Global Markets Inc.
Morgan Stanley & Co. Incorporated
Credit Suisse Securities (USA) LLC
Deutsche Bank Securities Inc.
Wells Fargo Securities, LLC

In care of:

Banc of America Securities LLC
One Bryant Park
New York, New York 1003!

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

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

Ladies and Gentlemen:

Level 3 Financing, Inc., a Delaware company (tlestier”), proposes to issue and sell to certainhasers (the “Purchasejs”
upon the terms set forth in a purchase agreeméad danuary 5, 2010 (the “Purchase Agreement”))® 80,000 aggregate principal amount
of its 10% Senior Notes due 2018 (the “Original @83} (such sale, the “Initial Placement”), to begnteed on an unsecured unsubordinated
basis by Level 3 Communications, Inc., the direaept company of the Issuer (“Parent”). As an cenent to the Purchasers to enter into the
Purchase Agreement and in satisfaction of a camdit your obligations thereunder, the Issuer aar@ jointly and severally agree with you,
(i) for your benefit and the benefit of the otheréhasers and (ii) for the benefit of the holdeosrf time to time of the Original Notes
(including




you and the other Purchasers) (each of the forggg“Holder” and together the “Holders”), as follows:

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

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

“ Commission” means the Securities and Exchange Commission.

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

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

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

“ Exchange Offer Registration Statem&mbeans a registration statement of the IssuerRardnt on an appropriate form
under the Securities Act with respect to the Regist Exchange Offer, all amendments and suppleni@stsch registration statement,
including post-effective amendments, in each caskiding the Prospectus contained therein, alll@tthereto and all material incorporated
by reference therein.

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

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

“ Indenture” means the Indenture relating to the Original dadaed the New Notes, dated as of January 20, 2046ng
Parent, the Issuer and The Bank of New




York Mellon, as trustee, as the same may be amefndedtime to time in accordance with the termg¢iog
“ Initial Placement’ has the meaning set forth in the preamble hereto.

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

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

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

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

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

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

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

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

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

“ Shelf Registratiorf means a registration effected pursuant to Se@ibereof.
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“ Shelf Registration Periothas the meaning set forth in Section 3(b) hereof.

“ Shelf Registration Statemehmeans a “shelf” registration statement of Pagerd the Issuer pursuant to the provisions of
Section 3 hereof which covers some of or all thigi@al Notes or New Notes, as applicable, on an@mmte form under Rule 415 under the
Securities Act, or any similar rule that may be@téd by the Commission, all amendments and suppiesne such registration statement,
including post-effective amendments, in each caskiding the Prospectus contained therein, alll@ththereto and all material incorporated
by reference therein.

“ Trustee” means the trustee with respect to the OriginaieN@nd the New Notes under the Indenture.
“ underwritef means any underwriter of securities in connectigh an offering thereof under a Shelf Registrat8iatemen

2. Registered Exchange Offer; Resales of New Nmydsxchanging Dealers; Private Exchange.

(&) The Issuer and Parent shall prepare andatetthan July 19, 2010, shall file with the Consida the Exchange Offer
Registration Statement with respect to the Regidt&xchange Offer. The Issuer and Parent shathesecommercially reasonable efforts to
cause the Exchange Offer Registration Statemdmtd¢ome effective under the Securities Act by Oatdlie 2010.

(b) Upon the effectiveness of the Exchange OffegiRration Statement, the Issuer and Parent gta@thptly commence the
Registered Exchange Offer, it being the objectiveuch Registered Exchange Offer to enable eactdt@lecting to exchange Original Notes
for New Notes (assuming that such Original Notesidioconstitute a portion of an unsold allotmerguiced by such Holder directly from the
Issuer, such Holder is not an Affiliate of the lesor Parent, such Holder acquires the New Notésarordinary course of its business and such
Holder has no arrangements with any person togiaate in the distribution of the New Notes) tadigssuch New Notes from and after their
receipt without any limitations or restrictions wndhe Securities Act and without material reswit$ under the securities laws of a substantial
proportion of the several states of the UnitedeStat

(c) In connection with the Registered Exchangeethe Issuer and Parent shall:

(i) mail to each Holder a copy of the Prospectus foghpiart of the Exchange Offer Registration Stateregether with a
appropriate letter of transmittal and related doents;




(i) keep the Registered Exchange Offer open @r@ss than 20 business days after the date nbgéceof is mailed to the
Holders (or longer if required by applicable law);

(i) utilize the services of a depositary for tRegistered Exchange Offer with an address in tv@@yh of Manhattan, The
City of New York; and

(iv) comply in all material respects with all ajgalble laws.
(d) As soon as practicable after the close oRbgistered Exchange Offer, the Issuer and Parafit sh

(i) accept for exchange all Original Notes tendeaad not validly withdrawn pursuant to the RegeteExchange Offer;

(ii) deliver to the Trustee for cancellation alli@nal Notes so accepted for exchange; and

(iii) cause the Trustee promptly to authenticate deliver to each Holder of Original Notes a pifyat amount of New
Notes equal to the principal amount of the OrigiNates of such Holder so accepted for exchange.

(e) The Purchasers, the Issuer and Parent ackdgevidat, pursuant to current interpretations leyGbmmission’s staff of

Section 5 of the Securities Act, and in the absefi@n applicable exemption therefrom, each ExclmnBealer is required to deliver a
Prospectus in connection with a sale of any NevweBlo¢éceived by such Exchanging Dealer pursuahet®kegistered Exchange Offer in

exchange for Original Notes acquired for its ownamt as a result of market-making activities ¢reottrading activities. Accordingly, the
Issuer and Parent shall:

(i) include the information set forth in Annex Aiteto on the cover of the Exchange Offer RegisinaSitatement, in
Annex B hereto in the forepart of the Exchange ORfegistration Statement in a section setting fdatails of the Exchange Offer,
in Annex C hereto in the underwriting or plan oftdbution section of the Prospectus forming a pathe Exchange Offer
Registration Statement, and in Annex D hereto énltétter of Transmittal delivered pursuant to thegiRtered Exchange Offer (it
being understood that a Holder’s participationhi@ Exchange Offer is conditioned on the Holderekgcuting and returning the
Letter of Transmittal, representing in writing teetlssuer as set forth in Rider B of Annex D héretad

(i) use commercially reasonable efforts to keepExchange Offer Registration Statement continyaffective under the
Securities Act during the Exchange Offer RegisbratPeriod for delivery by Exchanging Dealers inmeaction with sales of New
Notes received pursuant to the Registered Exch@fifge, as contemplated by Section 4(h) below.
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(H In the event that any Purchaser determinesitlignot eligible to participate in the RegigtdrExchange Offer with resp
to the exchange of Original Notes constituting poytion of an unsold allotment, at the requestuzhsPurchaser, the Issuer and Parent shall
issue and deliver to such Purchaser or the parghpsing New Notes registered under a Shelf Ragjistr Statement as contemplated by
Section 3 hereof from such Purchaser, in exchamgsufch Original Notes, a like principal amount\&w Notes. The Issuer and Parent shall
seek to cause the CUSIP Service Bureau to issusathe CUSIP number for such New Notes as for Netes\issued pursuant to the
Registered Exchange Offer.

3. Shelf Registration.If, (i) because of any change in law or applieabterpretations thereof by the Commission’s staff
the Issuer and Parent determine upon advice ofdeut®unsel that they are not permitted to effeetRegistered Exchange Offer as
contemplated by Section 2 hereof, or (ii) for attyep reason the Exchange Offer Registration Stateimerot declared effective by
October 17, 2010 or the Registered Exchange Offeoi consummated on or prior to the later of (gy&mber 16, 2010 and (y) 30 business
days following the initial effectiveness date of thxchange Offer Registration Statement, or (fiy Burchaser so requests with respect to
Original Notes (or any New Notes received purstar8ection 2(f)) not eligible to be exchanged f@wNNotes in a Registered Exchange
Offer or, in the case of any Purchaser that pasigis in any Registered Exchange Offer, such Psecltbmes not receive freely tradable New
Notes, or (iv) any Holder (other than a Purchamsenpt eligible to participate in the RegisteredcEange Offer or (v) in the case of any such
Holder that participates in the Registered Exchabffer, such Holder does not receive freely traddidéw Notes in exchange for tendered
securities, other than by reason of such Holdergben affiliate of the Issuer and Parent withinttieaning of the Securities Act (it being
understood that, for purposes of this Section BtHe requirement that a Purchaser deliver a Pobgpe&ontaining the information required by
Items 507 and/or 508 of RegulatiorkSinder the Securities Act in connection with saleéblew Notes acquired in exchange for such Ori
Notes shall result in such New Notes being notefiyaradeable” but (y) the requirement that an Exaing Dealer deliver a Prospectus in
connection with sales of New Notes acquired inRlegistered Exchange Offer in exchange for Orighhaties acquired as a result of market-
making activities or other trading activities shadt result in such New Notes being not “freelyd&able”), the following provisions shall
apply:

(&) The Issuer and Parent shall as promptly adtipadle (but in no event more than the later pggiy 19, 2010 or (i) 45
days after so required or requested pursuantsdction 3), file with the Commission and theraghall use their commercially reasonable
efforts to cause to become effective under the @@s1Act, or, if permitted by Rule 430B under tBecurities Act, otherwise designate an
existing registration statement filed with the Coission as, a Shelf Registration Statement relatrthe offer and sale of the Original Note:
the New Notes, as applicable, by the Holders friome to time in accordance with the methods of tigtion elected by such Holders and set
forth in such Shelf Registration Statement (sucigi®al Notes or New
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Notes, as applicable, to be sold by such Holdedeusuch Shelf Registration Statement being redawderein a“Registration Securities”);
provided, however, that, with respect to New Notes received by aRaser in exchange for Original Notes constituting portion of an
unsold allotment, the Issuer and Parent may, ihjteed by current interpretations by the Commissiataff, file a poseffective amendment
the Exchange Offer Registration Statement contgittie information required by Regulation S-K Iteb®¥ and/or 508, as applicable, in
satisfaction of their obligations under this paegdr (a) with respect thereto, and any such Exch@ffie Registration Statement, as so
amended, shall be referred to herein as, and gesdim the provisions herein applicable to, a SReljistration Statement. Unless the Shelf
Registration Statement is an automatic shelf regjish statement (as defined in Rule 405 undeS#wurities Act), the Issuer and Parent shall
include the information required by Rule 430B(bfi{)under the Securities Act.

(b) The Issuer and Parent shall use their commalgreeasonable efforts to keep the Shelf Regisinabtatement
continuously effective in order to permit the Presjois forming part thereof to be usable by Holders period of two years from the date the
Shelf Registration Statement becomes effective designated as such or such shorter period thiaewninate when all the Original Notes or
New Notes, as applicable, covered by the Shelf Region Statement have been sold pursuant totlite# Begistration Statement (in any st
case, such period being called the “Shelf Registtd®eriod”). The Issuer and Parent shall be delemo¢to have used their commercially
reasonable efforts to keep the Shelf Registratiatefhent effective during the Shelf Registrationidekif the Issuer or Parent voluntarily takes
any action that would result in Holders of secastcovered thereby not being able to offer andssieh securities during that period, unless
(i) such action is required by applicable law @rguch action is taken by such party in good faitld for valid business reasons (not including
avoidance of the obligations of the Issuer and fRdrereunder), including the acquisition or diviesé of assets, so long as the Issuer and
Parent promptly thereafter comply with the requieaits of Section 4(k) hereof, if applicable.

4. Registration Proceduredn connection with any Shelf Registration Statatrend, to the extent applicable, any
Exchange Offer Registration Statement, the follgnpnovisions shall apply:

(@) (i) The Issuer and Parent shall furnish to,yarior to the filing or designation thereof witire Commission, a copy of a
Exchange Offer Registration Statement, each amentitinereof and each amendment or supplement, jftarthe Prospectus includ
therein and shall use its commercially reasonafbets to reflect in each such document, when kmifor designated with the
Commission, such comments as you reasonably mappeo

(ii) The Issuer and Parent shall furnish to yougmpto the filing or designation thereof with the@mission, a copy of any
Shelf Registration




Statement, each amendment thereof and each amendnsipplement, if any, to the Prospectus incluthedein and shall use its
commercially reasonable efforts to reflect in easbh document, when so filed or designated witibmmission, such comments as
any Holder whose securities are to be includediah Shelf Registration Statement reasonably mayqz®.

(b) The Issuer and Parent shall ensure that Yi)Registration Statement and any amendment tharet@any Prospectus
forming part thereof and any amendment or supplétieneto complies in all material respects with 8ecurities Act and the
rules and regulations thereunder, (ii) any RedistinaStatement and any amendment thereto doesvhetj it becomes effective (or, in
the case of areviously filed registration statement that ixefive at the time it is designated as a Shelf ®egion Statement, wher
is so designated)contain an untrue statement of a material facnoit to state a material fact required to be st#ierein or necessa
to make the statements therein not misleading iéihdrfy Prospectus forming part of any Registmattatement, and any amendment
or supplement to such Prospectus, does not inelndetrue statement of a material fact or omitéatesa material fact necessary in
order to make the statements therein, in the bflie circumstances under which they were mademigleading.

(c) (1) The Issuer and Parent shall advise youy iartthe case of a Shelf Registration StatemeptHblders of securities
covered thereby, and, if requested by you or ach $iolder, confirm such advice in writing:

(i) when a Registration Statement and any amendthengto has been filed (or, in the case of a presly filed
registration statement designated as a Shelf Ragist Statement, when it is so designated) wigh@ommission and when
the Registration Statement or any post-effectiveradment thereto has become effective (or, in tee cha previously filed
registration statement that is effective at theetitris designated as a Shelf Registration Statemdren it is so designated);
and

(ii) of any request by the Commission for amendrmmentsupplements to the Registration StatemerteoPtospectt
included therein or for additional information.

(2) The Issuer and Parent shall advise you antheirtase of a Shelf Registration Statement, tHdetl® of securities covered
thereby, and, in the case of an Exchange OfferdRagjion Statement, any Exchanging Dealer whichpihagided in writing to the
Issuer a telephone or facsimile number and addoes®tices, and, if requested by you or any suolder or Exchanging Dealer,
confirm such advice in writing:




(i) of the issuance by the Commission of any stafeosuspending the effectiveness of the Registrétatement or
the initiation of any proceedings for that purpose;

(ii) of the receipt by the Issuer or Parent of antification with respect to the suspension ofdhalification of the
securities included therein for sale in any jugsidin or the initiation or threatening of any prediag for such purpose; and

(i) of the happening of any event that requites making of any changes in the Registration Statemr the
Prospectus so that, as of such date, the statethen¢in are not misleading and do not omit teestatnaterial fact required to
be stated therein or necessary to make the statertiemein (in the case of the Prospectus, inigie bf the circumstances
under which they were made) not misleading (whit¥ice shall be accompanied by an instruction tpsnd the use of the
Prospectus until the requisite changes have bede)na

Each such Holder or Exchanging Dealer agrees acisisition of such securities to be sold by sdolder or Exchanging Dealer,
that, upon being so advised by the Issuer or Pafearty event described in clause (iii) of thisggaaph (c)(2), such Holder or
Exchanging Dealer will forthwith discontinue disgi@ of such securities under such Registrati@ate®hent or Prospectus, until such
Holder’s or Exchanging Dealer’s receipt of the espdf the supplemented or amended Prospectus qoliatech by paragraph 4

(k) hereof, or until it is advised in writing byehssuer or Parent that the use of the applicatdsp@ctus may be resumed.

(d) The Issuer and Parent shall use their commlgreeasonable efforts to obtain the withdrawaany order suspending the
effectiveness of any Registration Statement ae#tréest possible time.

(e) The Issuer and Parent shall furnish to eaddeff securities included within the coverageny Shelf Registration
Statement, without charge, at least one copy di Slelf Registration Statement and any post-effe@mendment thereto, including
financial statements and schedules, and, if thelétado requests in writing, any documents incorgaoray reference therein and all
exhibits thereto (including those incorporated &ference therein).

() The Issuer and Parent shall, during the SRelfistration Period, deliver to each Holder of sities included within the
coverage of any Shelf Registration Statement, witltbharge, as many copies of the Prospectus (imguehch preliminary
Prospectus) included in such Shelf RegistratioteBtant and any amendment or supplement theretacasHolder may reasonably
request; and each of the Issuer and Parent heogisgist to the use of the Prospectus or any ameridmsnpplement thereto by each
of the selling




Holders of securities in connection with the offigriand sale of the securities covered by the Pobgper any amendment or
supplement thereto.

(g) The Issuer and Parent shall furnish to eaah&mnging Dealer which so requests, without chaagksast one copy of the
Exchange Offer Registration Statement and any gfbsttive amendment thereto, including financiatsments and schedules and, if
the Exchanging Dealer so requests in writing, amgudhents incorporated by reference therein aneixlbits thereto (including those
incorporated by reference therein).

(h) The Issuer and Parent shall, during the Exgbaddffer Registration Period, promptly deliver &xlk Exchanging Dealer,
without charge, as many copies of the Prospectiigded in such Exchange Offer Registration Stateraed any amendment or
supplement thereto as such Exchanging Dealer nespnably request for delivery by such Exchangingl&an connection with a
sale of New Notes received by it pursuant to thgi®ered Exchange Offer; and the Issuer and Pae¥eby consent to the use of the
Prospectus or any amendment or supplement theyedayosuch Exchanging Dealer, as aforesaid.

(i) Prior to the Registered Exchange Offer or ather offering of securities pursuant to any Regt&in Statement, the Isst
shall register or qualify or cooperate with the thak of securities included therein and their repe counsel in connection with the
registration or qualification of such securities éffer and sale under the securities or blue akyslof such jurisdictions as any such
Holder reasonably requests in writing and do arg/ahother acts or things necessary or advisabénable the offer and sale in such
jurisdictions of the securities covered by suchiRegtion Statement; providecowever, that the Issuer will not be required to que
generally to do business in any jurisdiction whiere not then so qualified or to take any actiomet would subject it to general
service of process or to taxation in any such glicison where it is not then so subject.

() The Issuer and Parent shall cooperate witlHblelers of Original Notes to facilitate the timglyeparation and delivery of
certificates representing Original Notes to be gnldsuant to any Registration Statement free ofrasyrictive legends and in such
denominations and registered in such names as téald@y request prior to sales of securities purtstieasuch Registration Statement.

(k) Upon the occurrence of any event contemplatedaragraph (c)(2)(iii) above, the Issuer and Ragball promptly
prepare a post-effective amendment to any Redgmtr&tatement or an amendment or supplement trethted Prospectus or file any
other required document so that, as thereaftevetel to purchasers of the securities includecethethe Prospectus will not include
an untrue statement of a material fact or omitates
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any material fact necessary to make the statentteatsin, in the light of the circumstances undercwithey were made, not
misleading.

() Not later t han the effective date (or theigeation date, in the case of a previously filegisgation statement that is
effective at the time it is designated as a SheljiRration Statement) of any such RegistratioteBtant hereunder, the Issuer and
Parent shall provide a CUSIP number for each ofitiginal Notes or the New Notes, as the case neaydgistered under such
Registration Statement, and provide the Trustek printed certificates for such Original Notes @wiNNotes, in a form, if requested
by the applicable Holder or Holder’s counsel, d&ligifor deposit with The Depository Trust Compamyany successor thereto under
the Indenture.

(m) The Issuer and Parent shall use their comméreeasonable efforts to comply with all applitabules and regulations
of the Commission to the extent and so long as #neyapplicable to the Registered Exchange OfféneShelf Registration and will
make generally available to the security holdertheflssuer a consolidated earning statement (wieeld not be audited) covering a
twelve-month period commencing after the effectie¢e(or the designation date, in the case of a prelydiled registration stateme
that is effective at the time it is designated &half Registration Statement) of the RegistraBtatement and ending not later than
15 months thereafter, as soon as practicable thiteznd of such period, which consolidated earstatement shall satisfy the
provisions of Section 11(a) of the Securities Act.

(n) The Issuer and Parent shall cause the Indetduse qualified under the Trust Indenture Ac1@89, as amended, on or
prior to the effective date (or the designatioredat the case of a previously filed registratitatesment that is effective at the time it is
designated as a Shelf Registration Statement)yfaelf Registration Statement or Exchange Offagi®eation Statement.

(0) The Issuer and Parent may require each Holideecurities to be sold pursuant to any Shelf Regfion Statement to
furnish to the Issuer in writing such informaticgarding the Holder and the distribution of suatusiéies as the Issuer may from til
to time reasonably require for inclusion in suctyiRiation Statement. The Issuer may exclude fmomsuch Registration Statement
the securities of any such Holder who fails to fsinnsuch information within a reasonable time afézeiving such request. Each
Holder as to which any Shelf Registration is begffgcted agrees to furnish promptly to the Issiliénformation required to be
disclosed in order to make the information previpfigrnished to the Issuer by such Holder not matigrmisleading. Each Holder
further agrees that neither such Holder nor anyenwdter participating in any disposition pursugmfiny Shelf Registration Statem
on such Holder’s behalf will make any offer relatito the securities to be sold pursuant to suchf Registration Statement that
would constitute an issuer free writing
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prospectus (as defined in Rule 433 under the S&suAct) or that would otherwise constitute a &fnsriting prospectus” (as defined
in Rule 405 under the Securities Act) requiredediled by the Issuer and Parent with the Commissioretained by the Issuer and
Parent under Rule 433 of the Securities Act, untdsas obtained the prior written consent of the&ukr and Parent (and except for as
otherwise provided in any underwriting agreemem¢d into by the Issuer and Parent and any sugérumiter).

(p) The Issuer and Parent shall, if requestednptly incorporate in a Prospectus supplement ot-effsctive amendment to
a Shelf Registration Statement, such informatiothasvianaging Underwriters, if any, and the MajoHtolders reasonably agree
should be included therein and shall make all megliilings of such Prospectus supplement or pfistive amendment as soon as
notified of the matters to be incorporated in sBebspectus supplement or post-effective amendment.

(@) () Inthe case of any Shelf Registrationt&taent, the Issuer and Parent shall enter into agedtements (including
underwriting agreements) and take all other apjatgpactions in order to expedite or facilitate tbgistration or the disposition of the
Original Notes, and in connection therewith, iflaxderwriting agreement is entered into, causedheeso contain indemnification
provisions and procedures no less favorable thasetBet forth in Section 6 hereof (or such othevipions and procedures acceptable
to the Majority Holders and the Managing Underwstéf any), with respect to all parties to be imoféfied pursuant to Section 6
hereof.

(i) Without limiting in any way paragraph (q)(no Holder may participate in any underwritten ségition hereunder unless
such Holder (x) agrees to sell such Holder’s séiesrto be covered by such registration on theshagivided in any underwriting
arrangements approved by the Majority Holders aedManaging Underwriters and (y) completes and @wesdn a timely manner all
customary questionnaires, powers of attorney, wmdkng agreements and other documents reasonehlyined by the Issuer or the
Managing Underwriters in connection with such umd@mg arrangements.

() Inthe case of any Shelf Registration Stateimée Issuer and Parent shall (i) make reasoraldjtable for inspection by
the Holders of securities to be registered thereyrahy underwriter participating in any dispositjsursuant to such Registration
Statement, and any attorney, accountant or otrertagtained by the Holders or any such underwallerelevant financial and other
records, pertinent corporate documents and preseofi Parent and its subsidiaries reasonably réggiéy such person; (ii) cause the
officers, directors and employees of the IssuerRauent to supply all relevant information reasdpadquested by the Holders or any
such underwriter, attorney, accountant or agenbimection with any such Registration Statemelig agstomary for
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due diligence examinations in connection with prynanderwritten offerings; providedhowever, that any information that is
nonpublic at the time of delivery of such infornmatishall be kept confidential by the Holders or angh underwriter, attorney,
accountant or agent, unless such disclosure is inad®nection with a court proceeding or requingdaw, or such information
becomes available to the public generally or thhoaighird party without an accompanying obligatidrconfidentiality; (iii) make

such representations and warranties to the Holafesscurities registered thereunder and the undtensy if any, in form, substance
and scope as are customarily made by an issued@rwriters in primary underwritten offerings; (ibtain opinions of counsel to the
Issuer and Parent (which counsel and opinionsofim f scope and substance) shall be reasonablfes#tig/ to the Managing
Underwriters, if any) addressed to each sellingddobnd the underwriters, if any, covering suchtenatas are customarily covered in
opinions requested in underwritten offerings anchsether matters as may be reasonably requestsddbyHolders and underwriters;
(v) obtain “cold comfort” letters (or, in the cagkany person that does not satisfy the conditfonseceipt of a “cold comfort” letter
specified in Statement on Auditing Standards Nooi7@ny successor standard, an “agreed-upon proegdetter under Statement on
Auditing Standards No. 35 or any successor stapdadi updates thereof from the independent cattjigblic accountants of Parent
(and, if necessary, any other independent certgidalic accountants of any subsidiary of Parerdf@ny business acquired by Parent
for which financial statements and financial da& ar are required to be, included or incorpordtedeference in the Registration
Statement), addressed to each selling Holder afrgies registered thereunder and the underwritkasyy, in customary form and
covering matters of the type customarily coverettold comfort” letters in connection with primamderwritten offerings; and

(vi) deliver such documents and certificates as bwyeasonably requested by the Majority Holdedsthe Managing Underwriters,
any, including those to evidence compliance witbti®a 4(k) and with any customary conditions comégl in the underwriting
agreement or other agreement entered into by suetsand Parent. The foregoing actions set farttauses (iii), (iv), (v) and (vi) of
this Section 4(r) shall be performed (A) on thesefive date (or the designation date, in the casepoeviously filed registration
statement that is effective at the time it is deatgd as a Shelf Registration Statement) of sugfisRation Statement and each post-
effective amendment thereto and (B) at each closivder any underwriting or similar agreement astarttie extent required
thereunder.

(s) Inthe case of any Exchange Offer Registrafitatement, the Issuer and Parent shall (i) meksoreably available for
inspection by each Purchaser, and any attornepuatant or other agent retained by such Purchaleglevant financial and other
records, pertinent corporate documents and preseofi Parent and its subsidiaries reasonably réggiéy such person; (ii) cause the
officers, directors and employees of the IssuerRauent to supply all relevant information reasdyadquested by such Purchaser or
any such attorney,

13




accountant or agent in connection with any suchis®egion Statement as is customary for due dilbgegxaminations in connection
with primary underwritten offerings; providedhowever, that any information that is nonpublic at thediof delivery of such
information shall be kept confidential by such Faager or any such attorney, accountant or agelgsaisuch disclosure is made in
connection with a court proceeding or requireddw, lor such information becomes available to thdipgenerally or through a third
party without an accompanying obligation of confitlality; (iii) make such representations and waties to such Purchaser, in form,
substance and scope as are customarily made Isgwer ito underwriters in primary underwritten dffgs; (iv) obtain opinions of
counsel to the Issuer and Parent (which counsebpimions (in form, scope and substance) shalebsanably satisfactory to such
Purchaser and its counsel), addressed to such&en;ttovering such matters as are customarilyredvie opinions requested in
underwritten offerings and such other matters ag Ineareasonably requested by such Purchaseranlitssel; (v) obtain “cold
comfort” letters and updates thereof from the iredetent certified public accountants of Parent (&ntgcessary, any other
independent certified public accountants of anysaliéry of Parent or of any business acquired beméor which financial
statements and financial data are, or are reqtréé, included or incorporated by reference inRlegistration Statement), addressed
to such Purchaser, in customary form and coveriagars of the type customarily covered in “cold €orti letters in connection with
primary underwritten offerings, or if requestedduch Purchaser or its counsel in lieu of a “colohft” letter, an agreed-upon
procedures letter under Statement on Auditing StededNo. 35 or any successor standard, coverintgraaequested by such
Purchaser or its counsel; and (vi) deliver suctuduents and certificates as may be reasonably remfibg such Purchaser or its
counsel, including those to evidence compliancé Biction 4(k) and with conditions customarily @néd in underwriting
agreements. The foregoing actions set forth ingda (iii), (iv), (v) and (vi) of this Section 4(sall be performed (A) at the close of
the Registered Exchange Offer and (B) on the effedtate of any post-effective amendment to thehrge Offer Registration
Statement.

5. Registration ExpensesThe Issuer and Parent shall jointly and sevetsdlgr all expenses incurred in connection witt

performance of their obligations under Section3 @nd 4 hereof and, in the event of any Shelf Regisn Statement, will reimburse the
Holders for the reasonable fees and disburseméisedfirm or counsel (in addition to one local nsal in each relevant jurisdiction)
designated by the Majority Holders to act as coufusehe Holders in connection therewith. Notwveithnding the foregoing, the Holders of
the securities being registered shall pay all agendrokerage fees and commissions and undergritiscounts and commissions attribut:
to the sale of such securities and the fees amtdidisments of any counsel or other advisors orrexpetained by such Holders (severally or
jointly), other than the counsel and experts sjdlfy referred to above in this Section 5, transéxes on resale of any of the securities by
such Holders and any advertising
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expenses incurred by or on behalf of such Holdeonnection with any offers they may make.

6. Indemnification and Contribution(a) In connection with any Registration Statetntire Issuer and Parent jointly and
severally agree to indemnify and hold harmless é&altier of securities covered thereby (includingteRurchaser and, with respect to any
Prospectus delivery as contemplated in Sectionihgof, each Exchanging Dealer), the directoficent, employees and agents of each
such Holder and each other person, if any, whorotnény such Holder within the meaning of Sectiérof the Securities Act or Section 20
of the Exchange Act against any and all lossegneladamages or liabilities, joint or several, toieh they or any of them may become
subject under the Securities Act, the Exchangeofcther Federal or state statutory law or regoilgtat common law or otherwise, insofar as
such losses, claims, damages or liabilities (doastin respect thereof) arise out of or are bagmuh any untrue statement or alleged untrue
statement of a material fact contained in the Reggisn Statement as originally filed or in any ardment thereof, or in any preliminary
Prospectus or Prospectus, or in any amendmentthersupplement thereto, or in any issuer fregimgiprospectus approved for use by the
Issuer and Parent, or arise out of or are based tifgoomission or alleged omission to state theaaimaterial fact required to be stated therein
or necessary to make the statements therein ntgadiag, and agrees to reimburse each such indedmérty, as incurred, for any legal or
other expenses reasonably incurred by them in aiomewith investigating or defending any such Jadaim, damage, liability or action;
provided, however, that the Issuer and Parent will not be liablariy case to the extent that any such loss, claimage or liability arises
out of or is based upon any such untrue statenrealtegjed untrue statement or omission or allegassion made therein in reliance upon
and in conformity with written information furnisti¢o the Issuer or Parent by or on behalf of amhddolder specifically for inclusion
therein. This indemnity agreement will be in aiddfitto any liability which the Issuer and Parentyrotéherwise have.

The Issuer and Parent also jointly and severaltgeatp indemnify or contribute to Losses (as definelow) of, as provided
in Section 6(d), any underwriters of Original NotesNew Notes registered under a Shelf RegistreBimtement, their officers, directors,
employees and agents and each person who coniabisusderwriters on substantially the same basiBa©f the indemnification of the
Purchasers and the selling Holders provided inSkeistion 6(a) and shall, if requested by any Holeeter into an underwriting agreement
reflecting such agreement, as provided in Sect{gh Hereof.

(b) Each Holder of securities covered by a Regjistin Statement (including each Purchaser and, ieghect to any
Prospectus delivery as contemplated in Section#§of, each Exchanging Dealer) severally andanatly agrees to indemnify and hold
harmless the Issuer, Parent, each of their direetod officers and each other person, if any, wdmtrols the Issuer or Parent within the
meaning of
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Section 15 of the Securities Act or Section 20hef Exchange Act to the same extent as the foregodemnnity from the Issuer and Parent to
each such Holder, but only with reference to wniftgformation relating to such Holder furnishedhe Issuer by or on behalf of such Holder
specifically for inclusion in the documents referte in the foregoing indemnity. This indemnityr@gment will be in addition to any liability
which any such Holder may otherwise have.

(c) Promptly after receipt by an indemnified partyder this Section 6 of notice of the commencermé&ahy action, such
indemnified party will, if a claim in respect thefés to be made against the indemnifying partyarrttis Section 6, notify the indemnifying
party in writing of the commencement thereof; i failure so to notify the indemnifying party @)ll not relieve it from liability under
paragraph (a) or (b) above unless and to the eittditt not otherwise learn of such action and siadlure results in the forfeiture by the
indemnifying party of substantial rights and defsand (ii) will not, in any event, relieve the émanifying party from any obligations to any
indemnified party other than the indemnificatiorigétion provided in paragraph (a) or (b) abovédne Tndemnifying party shall be entitled to
appoint counsel of the indemnifying party’s cha&tehe indemnifying party’s expense to represeatitdemnified party in any action for
which indemnification is sought (in which case théemnifying party shall not thereafter be respblesfor the fees and expenses of any
separate counsel retained by the indemnified marparties except as set forth below); provigbdwever, that such counsel shall be
reasonably satisfactory to the indemnified paftptwithstanding the indemnifying party’s electianappoint counsel to represent the
indemnified party in an action, the indemnifiedtgashall have the right to employ separate cougiseluding local counsel), and the
indemnifying party shall bear the reasonable feests and expenses of such separate counsel @abtunsel) if (i) the use of counsel chc
by the indemnifying party to represent the indemedifoarty would present such counsel with a confifdnterest, (ii) the actual or potential
defendants in, or targets of, any such action gelboth the indemnified party and the indemnifyiragty and the indemnified party shall have
reasonably concluded that there may be legal desemgailable to it and/or other indemnified partidsch are different from or additional to
those available to the indemnifying party, (iiiletindemnifying party shall not have employed colinsasonably satisfactory to the indemni
party to represent the indemnified party withireagsonable time after notice of the institutionwftsaction or (iv) the indemnifying party shall
authorize the indemnified party to employ sepacatensel at the expense of the indemnifying paftg.indemnifying party will not, without
the prior written consent of the indemnified pastisettle or compromise or consent to the entgngfjudgment with respect to any pending or
threatened claim, action, suit or proceeding ipeesof which indemnification or contribution mag sought hereunder (whether or not the
indemnified parties are actual or potential partiiesuch claim or action) unless such settlemampromise or consent includes an
unconditional release of each indemnified partyrfral liability arising out of such claim, actiosilit or proceeding. It is understood, however,
that the Issuer and Parent shall, in connectioh aity one such action or separate but substansiatiyar or related actions in the same
jurisdiction arising out of the same general altexye or
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circumstances, be liable for the reasonable fedeapenses of only one separate firm of attornieyaddition to any local counsel) at any time
for all such Holders and controlling persons. Ademnifying party shall not be liable under thigt8m 6 to any indemnified party regarding
any settlement or compromise or consent to theg @fitany judgment with respect to any pending oeaktened claim, action, suit or proceec

in respect of which indemnification or contributioray be sought hereunder (whether or not the indfesdrparties are actual or potential
parties to such claim or action) unless such se#tg, compromise or consent is consented to by isw@mnifying party, which consent shall
not be unreasonably withheld.

(d) Inthe event that the indemnity provided imggaaph (a) or (b) of this Section 6 is unavailabler insufficient to hold
harmless an indemnified party for any reason, therissuer, Parent and the Holders, in lieu ofimgiéying such indemnified party, shall have
a joint and several obligation to contribute to #lggregate losses, claims, damages and liabiitiekiding legal or other expenses reasonably
incurred in connection with investigating or defemgdsame) (collectively “Losses”) to which the IssuParent and the Holders may be subject
in such proportion as is appropriate to reflectréflative benefits received by the Issuer and Racenthe one hand, and by the Holders, on the
other hand, from the Initial Placement and the Regfiion Statement which resulted in such Lossesiged, however, that in no case shall
any Purchaser or any subsequent Holder of any iiadigNote or New Note be responsible, in the agdeedar any amount in excess of the
purchase discount or commission applicable to €iétinal Note, or in the case of a New Note, agghie to the security which was
exchangeable into such New Note, as set fortha@rFthal Memorandum and in the Purchase Agreemenshmall any underwriter be
responsible for any amount in excess of the undtingrdiscount or commission applicable to the sii@s purchased by such underwriter
under the Registration Statement which resultesigh Losses. If the allocation provided by the gdrately preceding sentence is unavailable
for any reason, the Issuer, Parent and the Hokiarsrally shall contribute in such proportion agppropriate to reflect not only such relative
benefits but also the relative fault of the Issaed Parent, on the one hand, and the Holders,eootkter hand, in connection with the statem
or omissions which resulted in such Losses asagetiny other relevant equitable considerationsefs received by the Issuer and Parent
shall be deemed to be equal to the sum of (x)dta met proceeds from the Initial Placement (befteducting expenses) as set forth in the
Final Memorandum and in the Purchase Agreemen{ygritie total amount of additional interest whible issuer was not required to pay as a
result of registering the securities covered byRlegistration Statement which resulted in such éss8enefits received by the Purchasers
shall be deemed to be equal to the total purchiaseuhts and commissions as set forth in the Riteghorandum and in the Purchase
Agreement, and benefits received by any other Heldkall be deemed to be equal to the value ofuiegeOriginal Notes or New Notes, as
applicable, registered under the Securities Aa@neBits received by any underwriter shall be deetodak equal to the total underwriting
discounts and commissions, as set forth on therqmage of the Prospectus forming a part of the Reggion Statement which resulted in such
Losses. Relative fault shall be determined
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by reference to whether any alleged untrue stateprammission relates to information provided bg tesuer and Parent, on the one hand,
Holders, on the other hand. The parties agredtthetuld not be just and equitable if contributimere determined by pro rata allocation or
other method of allocation which does not take antof the equitable considerations referred tovabdNotwithstanding the provisions of this
paragraph (d), no person guilty of fraudulent npsesentation (within the meaning of Section 11{flhe Securities Act) shall be entitled to
contribution from any person who was not guiltysath fraudulent misrepresentation. For purposéisi®fSection 6, each person who controls
a Holder within the meaning of either the Secusi##et or the Exchange Act and each director, offieenployee and agent of such Holder s
have the same rights to contribution as such Hphltledt each person who controls the Issuer or Paiigtin the meaning of either the Securi
Act or the Exchange Act, each of their officers véinall have signed the Registration Statement aol ef their directors shall have the same
rights to contribution as the Issuer and Pareftfjesti in each case to the applicable terms anditons of this paragraph (d).

(e) The provisions of this Section 6 will remainfull force and effect, regardless of any investign made by or on behalf
any Purchaser, any other Holder, the Issuer anenPar any underwriter or any of the officers, diggs or controlling persons referred to in
this Section 6, and will survive the sale by a Holdf securities covered by a Registration Stateémen

7. Miscellaneous.
(&) No Inconsistent AgreementdNone of the Issuer or Parent has, as of theldatof, entered into, nor shall it, on or after

the date hereof, enter into, any agreement withe@do its securities that limits the rights geathto the Holders herein or otherwise conflicts
with the provisions hereof.

(b) Amendments and WaiversThe provisions of this Agreement, including thievisions of this sentence, may not be
amended, qualified, modified or supplemented, aaivers or consents to departures from the provisi@mreof may not be given, unless the
Issuer has obtained the written consent of the étsldf at least a majority of the then outstandiggregate principal amount of Original Notes
(or, after the consummation of any Exchange Offeadcordance with Section 2 hereof, of New Notes)videdthat, with respect to any
matter that directly or indirectly affects the riglof any Purchaser hereunder, the Issuer shalirotite written consent of each such Purchaser
against which such amendment, qualification, supplet, waiver or consent is to be effective. Ndtstianding the foregoing (except the
foregoing proviso), a waiver or consent to deparfoom the provisions hereof with respect to a eratiat relates exclusively to the rights of
Holders whose securities are being sold pursuaatRegistration Statement and that does not djrectindirectly affect the rights of other
Holders may be given by the Majority Holders, detiered on the basis of securities being sold rathem registered under such Registration
Statement.
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(c) Notices. All notices and other communications provideddopermitted hereunder shall be made in writindhagd-
delivery, first-class mail, facsimile, or air coarriguaranteeing overnight delivery:

(1) if to a Holder, at the most current addresegiley such Holder to the Issuer in accordance thighprovisions of this
Section 7(c), which address initially is, with respto each Holder, the address of such Holder taiaied by the registrar under the
Indenture, with a copy in like manner to Banc of étina Securities LLC by facsimile (212-901-7897ifjgtoup Global Markets Inc.
by facsimile (212-816-7219) and Morgan Stanley & @aorporated by facsimile (212-404-9359), andficored by mail to them at
Banc of America Securities LLC, One Bryant ParkywNéork, New York 10036, Attention: Internal Origitian Counsel; Citigroup
Global Markets Inc., 388 Greenwich Street, New Ydtkw York 10013, Attention: Legal Department; aitdrgan Stanley & Co.
Incorporated, 1585 Broadway, New York, New York 2360Attention: Leveraged & Acquisition Finance;

(2) if to you, initially at the address set forththe Purchase Agreement; and
(3) if to the Issuer or Parent, initially at thedaglss set forth in the Purchase Agreement.
All such notices and communications shall be deetodtive been duly given when received.

The Purchasers or the Issuer by notice to the otlagrdesignate additional or different addressesdbsequent notices or
communications.

(d) Successors and Assign3his Agreement shall inure to the benefit of &rdinding upon the successors and assigns of
each of the parties, including, without the needafo express assignment or any consent by therlasdeParent or subsequent Holders of
Original Notes and/or New Notes. The Issuer armgfanereby agree to extend the benefits of thizdment to any Holder of Original Notes
and/or New Notes and any such Holder may spedifiesiforce the provisions of this Agreement asifoaiginal party hereto.

(e) Counterparts.This Agreement may be executed in any numbeoofhierparts and by the parties hereto in separate
counterparts, each of which when so executed bhadleemed to be an original and all of which takgether shall constitute one and the s
agreement.

(f) Headings. The headings in this Agreement are for converafaeference only and shall not limit or othemvédfect th
meaning hereof.
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(9) Governing Law. THISAGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE INTERNAL LAWS OF THE STATE OF NEW YORK (WITHOUT REGARD TO THE CONFLICT OF LAW
PROVISIONS THEREOF).

(h) Severability. In the event that any one or more of the prowisicontained herein, or the application thereafnn
circumstances, is held invalid, illegal or unenéable in any respect for any reason, the valithtyality and enforceability of any such
provision in every other respect and of the renmgjrgrovisions hereof shall not be in any way imgaior affected thereby, it being intended
that all the rights and privileges of the partikalsbe enforceable to the fullest extent permitigdaw.

(i) Securities Held by the Issuer or Parent, et#henever the consent or approval of Holders sgexified percentage of
principal amount of Original Notes or New Notesaguired hereunder, Original Notes or New Noteg@sicable, held by the Issuer, Parent
or their Affiliates (other than subsequent Holdefr©riginal Notes or New Notes if such subsequeoildirs are deemed to be Affiliates solely
by reason of their holdings of such Original NatefNew Notes) shall not be counted in determinifgethier such consent or approval was
given by the Holders of such required percentage.

() Termination. This Agreement shall automatically terminate haiit any further action on the part of the Issumt Baren
or the Purchasers, upon the termination or carmellaf the Purchase Agreement prior to the Closhage.
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Please confirm that the foregoing correctly setthfthe agreement among Parent, the Issuer and you.
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Very truly yours,

Level 3 Financing, Inc

By: /s/ Thomas C. Storl

Name: Thomas C. Stor
Title: Executive Vice President and Chief Legalicdf

Level 3 Communications, In

By:/s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Senior Vice President and Assistant GenEinsel




The foregoing Agreement is hereby
confirmed and accepted as of the
date first above written.

By:  Banc of America Securities LL

By:/s/ John M. Rot:

Name: John M. Rot
Title: Managing Directo

By:  Citigroup Global Markets Inc

By:/s/ Stuart G. Dickso

Name: Stuart G. Dicksc
Title: Managing Directo

By: Morgan Stanley & Co. Incorporatt

By:/s/ James E. Bone

Name: James E. Bone
Title: Authorized Signator
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ANNEX A

Each broker-dealer that receives New Notes famits account pursuant to the Registered Exchanger @ffist acknowledge
that it will deliver a prospectus in connectioniwény resale of such New Notes. The Letter of 3mattal states that by so acknowledging and
by delivering a prospectus, a broker-dealer witl lm® deemed to admit that it is an “underwriteithin the meaning of the Securities Act. T
Prospectus, as it may be amended or supplememtectiine to time, may be used by a broker-dealeoimection with resales of New Notes
received in exchange for Original Notes where dWetv Notes were acquired by such broker-dealerraswdt of market-making activities or
other trading activities. The Issuer and Parexelegreed that, starting on the date hereof (tipitBtion Date”) and ending on the close of

business on the day that is 180 days followinggkeiration Date, it will make this Prospectus azhie to any broker-dealer for use in
connection with any such resale. See “Plan ofrDistion.”




ANNEX B

Each broker-dealer that receives New Notes famits account in exchange for Original Notes, wheieh=Original Notes
were acquired by such broker-dealer as a resutasket-making activities or other trading actiwatienust acknowledge that it will deliver a
prospectus in connection with any resale of sucl Netes. See “Plan of Distribution.”




ANNEX C
PLAN OF DISTRIBUTION

Each broker-dealer that receives New Notes famits account pursuant to the Registered Exchanger @ffist acknowledge
that it will deliver a prospectus in connectiontwitny resale of such New Notes. The Prospectisiras/ be amended or supplemented from
time to time, may be used by a broker-dealer imegtion with resales of New Notes received in ergeafor Original Notes where such
Original Notes were acquired as a result of mankaking activities or other trading activities. Baaf the Issuer and Parent has agreed that,
starting on the Expiration Date and ending on theecof business on the day that is 180 days fatigwhe Expiration Date, it will make this
Prospectus, as amended or supplemented, avaitahte/tbroker-dealer for use in connection with angh resale. In addition, until ,
2010, all dealers effecting transactions in thelaxge Securities may be required to deliver a gasig.*

Neither the Issuer nor Parent will receive any peats from any sale of New Notes by brodleelers. New Notes received
broker-dealers for their own account pursuant éoEkchange Offer may be sold from time to timene or more transactions in the over-the-
counter market, in negotiated transactions, thrabghwriting of options on the New Notes or a comaltion of such methods of resale, at
market prices prevailing at the time of resaleyrates related to such prevailing market pricesegotiated prices. Any such resale may be
made directly to purchasers or to or through brekerdealers who may receive compensation in the & commissions or concessions from
any such broker-dealer and/or the purchasers ofacly New Notes. Any broker-dealer that resells Nites that were received by it for its
own account pursuant to the Registered Exchanger @ffd any broker or dealer that participatesdistiibution of such New Notes may be
deemed to be an “underwriter” within the meaninghef Securities Act and any profit of any such leesf New Notes and any commissions or
concessions received by any such persons may beedete be underwriting compensation under the $&EuAct. The Letter of Transmittal
states that by acknowledging that it will delivedaby delivering a prospectus, a broker-dealer mgtlbe deemed to admit that it is an
“underwriter” within the meaning of the Securitigst.

For a period of 180 days after the Expiration D#te,Issuer and Parent will promptly send additi@opies of this
Prospectus and any amendment or supplement tBtbspectus to any broker-dealer that requestsdomiments in the Letter of Transmittal.
The Issuer and Parent have agreed to pay all egpémsident to the Exchange Offer (other than #tpenses of counsel for the Holders of the
Original Notes) other than commissions or concessaf any brokers or

* In addition, the legend required by Item 502(ERegulation S-K will appear on the back cover pafjthe Exchange Offer Prospectus.




dealers and will indemnify the Holders of the Omigi Notes (including any broker-dealers) againdiaoe liabilities,
including liabilities under the Securities Act.

[If applicable, add information required by RegidatS-K Items 507 and/or 508.]
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ANNEX D

Rider A

CHECK HERE IF YOU ARE A BROKER-DEALER AND WISH TORCEIVE 10 ADDITIONAL COPIES OF THE
PROSPECTUS AND 10 COPIES OF ANY AMENDMENTS OR SUBRENTS THERETO.

Name:

Address:

Rider B

If the undersigned is not a brokéealer, the undersigned represents that it acqtheetlew Notes in the ordinary course of its bussné is no
engaged in, and does not intend to engage intrébdison of New Notes and it has no arrangementsnalerstandings with any person to
participate in a distribution of the New Notes.tH& undersigned is a broker-dealer that will ree@lew Notes for its own account in exchange
for Original Notes, it represents that the OrigiNakes to be exchanged for New Notes were acqbiydtias a result of market-making
activities or other trading activities and acknadges that it will deliver a prospectus in connettigth any resale of such New Notes;
however, by so acknowledging and by delivering@spectus, the undersigned will not be deemed tatdbat it is an “underwriteriwithin the
meaning of the Securities Act.




Exhibit 4.3

LEVEL 3COMMUNICATIONS, INC,,
as Guarantor,
LEVEL 3COMMUNICATION,LLC,,
as Guarantor,
LEVEL 3 FINANCING, INC.
as | ssuer,
and
THE BANK OF NEW YORK MELLON,

as Trustee

Supplemental Indenture

Dated as of January 20, 2010

12.25% Senior Notes Due 2013




SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “Supplemental Indenglly, dated as of January 20, 2010, by and amongHIEY
FINANCING, INC., a Delaware corporation (the “Iss)eLEVEL 3 COMMUNICATIONS, INC., a Delaware corpation (“Parent”), LEVEL
3 COMMUNICATIONS, LLC, a Delaware limited liabilitgompany (“Level 3 LLC” and, together with Parethe “Guarantors”), and THE
BANK OF NEW YORK MELLON, a New York banking corpdian (the “Trustee”), as Trustee under the Indem{as hereinafter defined).

WHEREAS, the Issuer, Parent and the Trustee hawéMsarch 14, 2006 entered into an Indenture, aplaimented by (i) a
supplemental indenture, dated as of October 126,200and among the Issuer, Level 3 LLC and thestBey (ii) a supplemental indenture,
dated as of October 12, 2006, by and among thetdsBarent, Level 3 LLC and the Trustee; (iii) pdemental indenture, dated as of
January 4, 2007, by and among the Issuer, Pareng| I3 LLC, Broadwing Financial Services, Inc. ((Bdwing”) and the Trustee and (iv) a
supplemental indenture, dated as of February 287,28y and among the Issuer, Parent, Level 3 LLGaBwing and the Trustee (as
supplemented, the “Indenture”), providing for tesuance by the Issuer from time to time of its 42 2enior Notes due 2013 (the
“Outstanding Securities”);

WHEREAS, Section 902 of the Indenture provides, mgnather things, that the Issuer, the Guarantaistiaa Trustee, with the
consent of the Holders of not less than a majamitgrincipal amount of the Outstanding Securitregy enter into one or more supplemental
indentures for the purpose of adding provisiongrtohanging or eliminating certain of the provisiaf the Indenture;

WHEREAS, the Issuer has received the written caissafithe Holders of a majority of the aggregaiaegipal amount of the
Outstanding Securities to amend the Indenture @dged herein and enter into this Supplemental hhde;

WHEREAS, the Issuer represents that the consentsedfiolders of a majority of the aggregate printgmount of the Outstanding
Securities is sufficient to effect the amendmentstained herein;

WHEREAS, the Issuer desires to enter into this &mental Indenture, and has duly authorized thewi@n and delivery of this
Supplemental Indenture to modify the Indenture;

WHEREAS, concurrent with the execution hereof,lgseier has delivered to the Trustee an Officerstiftmte and has caused its
counsel to deliver to the Trustee an Opinion of &l and

WHEREAS, all conditions and requirements of theelmdire necessary to make this Supplemental Indeatualid, binding and legal
instrument in accordance with its terms have besfopmed and fulfilled by the parties hereto anel ¢lxecution and delivery thereof have been
in all respects duly authorized by the parties toere

NOW, THEREFORE:

For and in consideration of the mutual premisesagrdements herein contained, the Issuer, the Gtaasaand the Trustee covenant
and agree, for the equal and proportionate beokéil Holders of the Outstanding Securities, dofes:




ARTICLEI.
EFFECTIVENESS AND EFFECT
Section 1.1 Effectiveness and Effect.

This Supplemental Indenture shall take effect @ndate hereof, provided, however, that the amentinpeavided for in Article Two
hereof shall only become operative if an aggrepeteipal amount of the Outstanding Securities exloeg $275,000,000 is accepted by the
Issuer for payment on the Initial Payment Dated@fined in that certain Offer to Purchase and ConSelicitation Statement of the Issuer,
dated January 5, 2010), and such amendments pdofadé Article Two hereof shall have no forceadfect prior to the operative time
specified in this Section. Subject to the foregoihe provisions set forth in this Supplementdelmture shall be deemed to be, and shall be
construed as part of, the Indenture. All referartoethe Indenture in the Indenture or in any odgeement, document or instrument delivered
in connection therewith or pursuant thereto shaltibemed to refer to the Indenture as amended$$tipplemental Indenture. Except as
amended hereby, the Indenture shall remain irfdotle and effect.

ARTICLE II.
AMENDMENT OF THE INDENTURE
Section 2.1 Deletion of Definitions and Related References

Section 101 of the Indenture is hereby amendeeletelin their entirety all terms and their respectiefinitions for which all
references are eliminated in the Indenture asutresthe amendments set forth in Section 2.2hif Supplemental Indenture.

Section 2.2 Amendmentsto Indenture.

The Indenture is hereby amended by deleting tHeviiiig sections of the Indenture and all referertbeseto in the Indenture in their
entirety and replacing each such section with ¢n@t'INTENTIONALLY OMITTED™:

Section 1004 (Corporate Existence);

Section 1005 (Maintenance of Properties);

Section 1006 (Insurance);

Section 1007 (Reports);

Section 1008 (Statement by Officers as to Default);

Section 1010 (Limitation on Consolidated Debt);

Section 1011 (Limitation on Debt of the Issuer #&slier Restricted Subsidiaries);

Section 1012 (Limitation on Restricted Payments);

Section 1013 (Limitation on Dividend and Other PaytnRestrictions Affecting Restricted Subsidiarjes)
Section 1014 (Limitation on Liens);

Section 1015 (Limitation on Sale and Leaseback Jaetions);

Section 1016 (Limitation on Asset Dispositions);

Section 1017 (Limitation on Issuance and Salesagfital Stock of Restricted Subsidiaries);
Section 1018 (Transactions with Affiliates);

Section 1019 (Limitation on Designations of Unrieséd Subsidiaries);

Section 1021 (Covenant Suspension);

Section 501(4), (6) and (7) (Events of Default);

Section 801(3) and (4) (Parent May Consolidate, €mnly on Certain Terms);

Section 803(3) and (4) (Issuer May Consolidate, €nly on Certain Terms); and

Section 1204(4) (Conditions to Defeasance or CavebDafeasance).




ARTICLE I1I.
MISCELLANEOUS
Section 3.1 Counterparts.

This Supplemental Indenture may be executed intepparts, each of which when so executed shalkeleengd to be an original, but
all such counterparts shall together constituteamkthe same instrument.

Section 3.2 Severability.

In the event that any provision in this Supplemkimdenture shall be held to be invalid, illegalusrenforceable, the validity, legality
and enforceability of the remaining provisions shat in any way be affected or impaired thereby.

Section 3.3 Headings.
The article and section headings herein are fovewience only and shall not affect the constructiereof.
Section 3.4 Successors and Assigns.

Any covenants and agreements in this Supplemamdahlture by the Issuer and the Trustee shall bield successors and assigns,
whether so expressed or not.

Section 3.5 Governing Law.

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

Section 3.6 Effect of Supplemental Indenture.

Except as amended by this Supplemental Indentueeetms and provisions of the Indenture shall rerimefull force and effect.
Section 3.7 Trustee.

The Issuer hereby acknowledges and agrees to comithlyits reporting obligations under the Trustémture Act of 1939. The
Trustee assumes no responsibility for the corrasstioé the recitals herein contained, which shatiden as the statements of the Issuer, an
Trustee shall not be responsible or accountalkdmynway whatsoever for or with respect to the wlidr execution or sufficiency of this
Supplemental Indenture, and the Trustee makespnegentation with respect thereto.

Section 3.8 Endorsement and Change of Form of Securities.

Any Securities authenticated and delivered afterclbse of business on the date that this Suppleiienlenture becomes effective
may be affixed to, stamped, imprinted or otherviéggended by the Trustee, with a notation as follows

“Effective as of January 20, 2010, certain restrectovenants of the Indenture and certain of thenEs of Default have been eliminated, as
provided in the Supplemental Indenture, dated asaofiary 20, 2010.




Reference is hereby made to said Supplemental tadgrcopies of which are on file with the Trustiee,a description of the amendments
made therein.”

Section 3.9 Benefits of Supplemental Indenture.

Nothing contained in this Supplemental Indenturaishr shall be construed to confer upon any pertbher than a Holder of the
Outstanding Securities, the Issuer, the Guaramtmishe Trustee any right or interest to availfitsehimself, as the case may be, of any be
under any provision of the Indenture or the Supgletal Indenture.

Section 3.10 Definitions.

Capitalized terms used but not defined herein $talk the respective meanings ascribed to theheintenture.




IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executethbir respective officers
hereunto duly authorized, all as of the day ana fiest above written.

LEVEL 3 FINANCING, INC.
By: /s/ Thomas C. Stor!

Name: Thomas C. Stor
Title: Executive Vice President and Chief Legafi€xr

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ Thomas C. Stori
Name: Thomas C. Stor
Title: Executive Vice President and Chief LegafiCdr

LEVEL 3 COMMUNICATIONS, LLC

By: /s/ Neil J. Ecksteil
Name: Neil J. Eckstei
Title: Assistant Secreta

[Signature Page to Supplemental Indenture]




THE BANK OF NEW YORK MELLON, as Truste

By: /s/ Geovanni Barri

Name: Geovanni Barr
Title: Vice Presiden

[Signature Page to Supplemental Indenture]




Exhibit 99.1

Level (3)

COMMUNICATIONS
Level 3 Completes Offering of $640 Million Aggregate Principal Amount of Senior Notes

BROOMFIELD , Colo., January 20, 2010 0 Level 3 Communications, Inc. (NASDAQ: LVLT) todapmounced that its wholly owned
subsidiary, Level 3 Financing, Inc., has closegitsviously announced private offering of $640 iillaggregate principal amount of 10%
Senior Notes due 2018.

The senior notes are not registered under the Besukct of 1933, as amended, or any state séesilidws and, unless so registered, may not
be offered or sold except pursuant to an applicakémption from the registration requirements ef 8ecurities Act of 1933, as amended, and
applicable state securities laws.

About L evel 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is aalding international provider of fiber-based comneations services. Enterprise,
content, wholesale and government customers relyeorl 3 to deliver services with an industry-lesglcombination of scalability and value
over an end-to-end fiber network. Level 3 offersoatfolio of metro and long-haul services, inclugltnansport, data, Internet, content delivery
and voice. For more information, visit www.Level@ne.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementstased on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and avgest to a number of uncertainties and
other factors, many of which are outside Levelc@strol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zlude, but are not limited to, the
current uncertainty in the global financial marketsd the global economy; disruptions in the finahonarkets that could affect Level 3's
ability to obtain additional financing; as well dse company’s ability to: successfully integrateaisitions; increase the volume of traffic on
the network; defend intellectual property and prietary rights; develop effective business suppgsteans; manage system and network
failures or disruptions; develop new services timatet customer demands and generate acceptablemagdgtract and retain qualifie
management and other personnel; and meet all ofetms and conditions of debt obligations. Addigibimformation concerning these and
other important factors can be found within Levslfiings with the Securities and Exchange ComioissStatements in this press release
should be evaluated in light of these importantdes Level 3 is under no obligation to, and exghgslisclaims any such obligation to, update
or alter its forward-looking statements, whetheraaesult of new information, future events or ottise.

#itt
Contact Information
Media: Investors:
Vince Hancock Valerie Finberg

72(-88¢€-2146 72(-88¢€-2501




Exhibit 99.2

Level (3)

COMMUNICATIONS
Level 3 Announces Receipt of Requisite Consentsin Tender Offer and Consent Solicitation

BROOMFIELD, Colo., January 20, 2010 — Level 3 Communications, Inc. (NASDAQ: LVLT) annwed today that, as part of Level 3
Financing, Inc.’s previously announced tender offied consent solicitation for its 12.25% Senioréd¢adue 2013 (the12.25% Note$), as of
5:00 p.m., New York City time, on Jan. 19, 201@(tfConsent Timé), Level 3 Financing, Inc. had received valid cents from the holders of
substantially all of the outstanding 12.25% Notearnend the indenture relating to the 12.25% Nmtetiminate substantially all of the
covenants and certain events of default and refat@dsions contained in the indenture. As of @ansent Time, holders of 12.25% Notes (or
$546,882,000 aggregate principal amount) had texdeotes in the tender offer and consented tanitheniture amendments.

In connection with the tender offer and consericgation, on Jan. 20, 2010, Level 3 Financing,. lexctered into a supplemental indenture to
effect the indenture amendments.

The tender offer for the 12.25% Notes is curreatlijeduled to expire at midnight New York City tiore Feb. 2, 2010 (th&xpiration

Date” ). 12.25% Notes validly tendered in the tenderradfiter the Consent Time, but prior to the ExpoatDate, will receive the tender offer
consideration but will not receive the consent pagtnAccrued interest up to, but not including, éipplicable settlement date will be paid in
cash on all validly tendered and accepted 12.25%39N012.25% Notes tendered in the tender offer moapnger be withdrawn. The settlem
date for 12.25% Notes tendered in the tender offieor prior to the Consent Time was Jan. 20, 2010.

It is anticipated that any 12.25% Notes that renaaitstanding following the tender offer will be esined by the company on March 15, 2010,
at a redemption price of $ 1,061.25, defeasedh®ratise discharged.

This announcement is not an offer to purchaselieitation of an offer to purchase, or a solicitatiof an offer to sell securities with respect to
the 12.25% Notes. The tender offer may only be npagisuant to the terms of the Offer to Purchaseth@delated Letter of Transmittal.

The complete terms and conditions of the tendaraffe set forth in an Offer to Purchase that & tsent to holders of the 12.25%
Notes. Holders are urged to read the tender offeuhents carefully. Copies of the Offer to Purctease the related Letter of Transmittal i
be obtained from the Information Agent for the tendffer,




Global Bondholder Services Corporation, at (212)-8374 and (866) 389-1500 (toll-free).

BofA Merrill Lynch and Citi are the Dealer Managéos the tender offer. Questions regarding theléeroffer may be directed to BofA Merrill
Lynch, Liability Management Group at (888) 292-0#I-free) and (646) 855-3401 or Citigroup Globadrkets Inc. at (800) 558-3745 (toll-
free) and (212) 723-6106.

About Level 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is aléing international provider of fiber-based comneations services. Enterprise,
content, wholesale and government customers relyeorl 3 to deliver services with an industry-lesglcombination of scalability and value
over an end-to-end fiber network. Level 3 offersoatfolio of metro and long-haul services, inclugltnansport, data, Internet, content delivery
and voice. For more information, visit www.Level3ne.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementstased on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and avgest to a number of uncertainties and
other factors, many of which are outside Levelc@strol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zlude, but are not limited to, the
current uncertainty in the global financial marketsd the global economy; disruptions in the finahonarkets that could affect Level 3's
ability to obtain additional financing; as well dse company’s ability to: successfully integratguaisitions; increase the volume of traffic on
the network; defend intellectual property and prietary rights; develop effective business suppgsteans; manage system and network
failures or disruptions; develop new services timgtet customer demands and generate acceptablemagdgtract and retain qualifie
management and other personnel; and meet all ofattres and conditions of debt obligations. Addiéibimformation concerning these and
other important factors can be found within Levslfiings with the Securities and Exchange ComioissStatements in this press release
should be evaluated in light of these importantdes Level 3 is under no obligation to, and exghgslisclaims any such obligation to, update
or alter its forward-looking statements, whetheraaesult of new information, future events or ottise.

H#itt
Contact Information
Media: Investors:
Vince Hancock Valerie Finberg
72(-88¢€-2146 72(-88¢€-2501

2




