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€& Global Crossing’ Level(3)

COMMUNICATIONS
AMALGAMATION PROPOSED—YOUR VOTE IS VERY IMPORTANT

Global Crossing Limited and Level 3 Comnuations, Inc. have entered into an Agreement aad & Amalgamation, dated as of
April 10, 2011 (which, together with the Bermuda &lgamation Agreement set forth on Exhibit A theyete refer to as the amalgamation
agreement). Pursuant to the terms and subjecetoahditions of the amalgamation agreement, atdiveolly owned subsidiary of Level 3 w
amalgamate with Global Crossing (which we refemgddhe amalgamation).

Upon completion of the amalgamation, hadderGlobal Crossing common shares and sharesalfabCrossing 2% cumulative senior
convertible preferred stock (which we refer to dgii@al Crossing convertible preferred stock) (exolgdshares held by dissenting shareholc
Level 3, Global Crossing and their respective glibsies) will receive 16 shares of Level 3 commtwotk for each Global Crossing common
share or share of Global Crossing convertible prefestock that they own, including the associaigits under the rights agreement entered
into on April 10, 2011 by Level 3 with Wells Far@ank, N.A., as rights agent, and, in the case tddre of Global Crossing convertible
preferred stock, an amount equal to the aggregat@ad and unpaid dividends thereon. The exchaatgeis fixed and will not be adjusted to
reflect stock price changes prior to the closinghefamalgamation. Based on the closing price @&L8 common stock on the NASDAQ
Global Select Market on April 8, 2011, the lasttrey day before public announcement of the amalgiameahe exchange ratio represented
approximately $23.04 in value for each Global Cirmgsommon share or share of Global Crossing cailepreferred stock, as applicable.
Based on the closing price of Level 3 common stmtkune 16, 2011, the latest practicable tradiygogfore the date of this joint proxy
statement/prospectus, the exchange ratio represapproximately $34.56 in value for each Globalgsing common share or share of Global
Crossing convertible preferred stock, as applicdbdeel 3 stockholders will continue to own thetisting Level 3 shares. Global Crossing
common shares are currently traded on the NASDAGb&ISelect Market under the symbol "GLBC," andéleé’common stock is currently
traded on the NASDAQ Global Select Market undersymabol "LVLT." We urge you to obtain current market quotations ofGlobal
Crossing common shares and Level 3 common stock.

We intend for the amalgamation to qualdysareorganization for U.S. federal income tax psegs. Accordingly, Global Crossing
shareholders are not expected to recognize anyogdarss for U.S. federal income tax purposes uperexchange of Global Crossing common
shares for shares of Level 3 common stock purdoahe amalgamation.

Based on the estimated number of shar€datfal Crossing and Level 3 common stock that bélloutstanding immediately prior to the
closing of the amalgamation, we estimate (assuminGlobal Crossing shareholders have exercisedgteutory rights of appraisal) that,
upon closing, existing Level 3 stockholders willapproximately 55.22% of Level 3 and former GloBebssing shareholders will own
approximately 44.78% of Level 3.

Global Crossing and Level 3 will each hsibcial meetings of their respective shareholdedsséockholders in connection with the
proposed amalgamation. At the special meeting ob&ICrossing shareholders, Global Crossing sh&detsowill be asked to vote on the
proposal to approve and adopt the amalgamatioreagret and the amalgamation. In addition, Globak&irg will solicit shareholder
approval, on an advisory (non-binding) basis, efélisting compensatory arrangements between Glxoalsing and its named executive
officers providing for "golden parachute" compeimain connection with the amalgamation (which wter to as the "golden parachute”
arrangements). The proposal to approve and adepatrttalgamation agreement and the amalgamatiotevdipproved if approved by both (i
majority of the votes cast at a meeting of the shalders of Global Crossing at which a quorum ésent, with the holders of Global Crossing
common shares and shares of Global Crossing cadnleepreferred stock voting together as a singds<l(on an as-converted to Global
Crossing common shares basis) and (ii) the affinaatonsent of the holder(s)
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of the issued and outstanding shares of GlobalgBrgsonvertible preferred stock or the affirmatisge of such holder(s) at a meeting thereof
at which a quorum is present. Approval of the amalgtion agreement and the amalgamation by thetstiders of Global Crossing is subject
to a separate vote from the approval, on an advigmn-binding) basis, of the "golden parachute&magements, which is not a condition to the
completion of the amalgamation. Approval, on anisaty (non-binding) basis, of the "golden parachate@angements requires the affirmative
vote of the majority of the votes cast at the Gldbassing special meeting at which a quorum is@ng with the holders of Global Crossing
common shares and Global Crossing convertible pegfestock voting together as a single class. Atsihecial meeting of Level 3 stockhold
Level 3 stockholders will be asked to vote on theppsal to approve the issuance of shares of L3eelmmon stock to Global Crossing
shareholders pursuant to the amalgamation, asaséfle proposal to approve an amendment to Lev&eStated Certificate of Incorporation
increasing the number of authorized shares of L&\w@mmon stock (which we refer to as the Leveh@rter amendment). The proposal to
issue shares of Level 3 common stock will be appddfthe holders of a majority of the outstandétgires of Level 3 capital stock present in
person or represented by proxy at the Level 3 speséeting and entitled to vote on the proposa Yotapprove the share issuance, and the
proposal to approve the adoption of the Level 3tehamendment will be approved if the holders afaority of the outstanding shares of
Level 3 vote to approve the Level 3 charter amenmdme

We cannot complete the amalgamation urtfesshareholders of Global Crossing approve thpgwals made by Global Crossing, other
than the advisory (non-binding) proposal, and theldolders of Level 3 approve all of the proposaixe by Level 3 as described above.
Whether or not you expect to attend either speciaheeting in person, please submit a proxy to vote woshares as promptly as possible
so that your shares may be represented and voted #ite Global Crossing or Level 3 special meeting, applicable.

The Global Crossing board of directors has unanimosly approved the amalgamation agreement and determéd that the
amalgamation agreement and the transactions contertgied thereby, including the amalgamation, are adwable and in the best
interests of Global Crossing and its shareholderd he Global Crossing board of directors unanimouslyecommends that the Global
Crossing shareholders vote "FOR" the proposal to aprove and adopt the amalgamation agreement and themalgamation and "FOR"
the proposal to approve, on an advisory basis, theompensation payable in connection with the amalgaation.

The Level 3 board of directors has unanimously apmved the amalgamation agreement and determined thalhe amalgamation
agreement and the transactions contemplated therebyjncluding the adoption of the Level 3 charter amedment and the issuance of
shares of Level 3 common stock to Global Crossingpareholders pursuant to the amalgamation are in théest interests of Level 3 and
its stockholders. The Level 3 board of directors uanimously recommends that the Level 3 stockholdersote "FOR" the proposal to
approve the issuance of shares of Level 3 commorsk to Global Crossing shareholders pursuant to thamalgamation and "FOR" the
proposal to approve the adoption of the Level 3 cliteer amendment.

The obligations of Global Crossing and Ue/é complete the amalgamation are subject ta#tisfaction or waiver of certain conditions
described in the accompanying joint proxy staterpenspectus. The accompanying joint proxy statefpergpectus also contains detailed
information about Global Crossing, Level 3, thecalemeetings, the amalgamation agreement andniladgamationYou should read this
joint proxy statement/prospectus carefully and in s entirety before voting, including the section etitled "Risk Factors" beginning on
page 41.
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We look forward to the successful completid the amalgamation.

S

Sincerely,

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

Neither the Securities and Exchange Commission n@ny state securities commission has approved or disproved of the
securities to be issued under this joint proxy stament/prospectus or determined if this joint proxystatement/prospectus is truthful or
complete. Any representation to the contrary is ar@minal offense.

This joint proxy statement/prospectus iedalune 17, 2011 and is first being mailed to @l@rossing and Level 3 stockholders on or
about June 21, 2011.
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% Global Crossing

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

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

To the Shareholders of Global Crossing Limited:

We are pleased to invite you to attendsgiecial meeting of shareholders of Global Croskimgted (which we refer to as Global
Crossing), a Bermuda company, which we will holdl@#ws Regency Hotel, 540 Park Avenue, New YorkwN®rk, on August 4, 2011 at
10:00 a.m., local time to consider and vote onftfiewing:

. a proposal to approve and adopt the Agreement Emdd? Amalgamation, dated April 10, 2011, by antbag Level 3
Communications, Inc., a Delaware corporation (whighrefer to as Level 3), Apollo Amalgamation Suta., a Bermuda
company and direct wholly owned subsidiary of Le¥ehnd Global Crossing, including the Bermuda Ajaaiation Agreement
set forth in Exhibit A thereto, (which we referdollectively as the amalgamation agreement) anduthalgamation
contemplated thereby, a copy of which is includedanex A to the joint proxy statement/prospectiugtuich this notice
forms a part;

. a proposal to adjourn the Global Crossing specegting, if necessary, to solicit additional proxifethere are not sufficient
votes to approve the foregoing proposal; and

. a proposal, on an advisory (non-binding) basisjpprove the compensation that may be paid or begpayeble to Global
Crossing's named executive officers in connectigh the amalgamation, and the agreements and uaddings pursuant to
which such compensation may be paid or become pagaldescribed in the section entitled "The Anralg@gon—Interests of
Global Crossing Directors, Non-Employee MemberthefExecutive Committee and Executive Officershim Amalgamation—
Advisory Vote on Golden Parachutes."

Global Crossing will transact no other Imesis at the special meeting except such businegsayaproperly be brought before the special
meeting or any adjournment or postponement theRdehse refer to the joint proxy statement/proggeot which this notice forms a part for
further information with respect to the businesbédransacted at the special meeting.

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

The Global Crossing board of directors has unanimosly approved the amalgamation agreement and determéd that the
amalgamation agreement and the transactions contertgied thereby, including the amalgamation, are adwable and in the best
interests of Global Crossing and its shareholderd he Global Crossing board of directors unanimouslyecommends that Global
Crossing shareholders vote "FOR" the proposal to aprove and adopt the amalgamation agreement and themalgamation, "FOR" the
proposal to adjourn the Global Crossing special memng, if necessary, to solicit additional proxies ad "FOR" the proposal to approve,
on an advisory basis, the compensation payable imenection with the amalgamation.

The Global Crossing board of directors fiveed the close of business on June 15, 2011 aetioed date for determination of Global
Crossing shareholders entitled to receive noticard to vote at, the Global Crossing special mgeadr any adjournments or postponements
thereof. Only holders of record of Global Crosstmgnmon shares and 2.0% cumulative senior convertitéferred stock (which we refer to as
the Global Crossing convertible preferred stockhatclose of business on the
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record date are entitled to receive notice of, tanbte at, the Global Crossing special meetingorApal and adoption of the amalgamation
agreement and the amalgamation requires (i) thereffive vote of the majority of the votes castre Global Crossing special meeting at
which a quorum is present, with the holders of @ldrossing common shares and Global Crossing ecbbleepreferred stock voting together
as a single class (on an as-converted to Globals@rg common shares basis), and (ii) the affirmeationsent of the holder(s) of the issued and
outstanding shares of Global Crossing convertibddegpred stock or the affirmative vote of such leo(d) at a meeting thereof at which a
guorum is present. Approval, on an advisory (nardinig) basis, of the "golden parachute” arranges@guires the affirmative vote of the
majority of the votes cast at the Global Crossipgcsal meeting at which a quorum is present, withholders of Global Crossing common
shares and Global Crossing convertible preferreckstoting together as a single class. A list @& tlames of Global Crossing shareholders of
record will be open for inspection at Global Crogs registered office located at Wessex Hou§eFloor, 45 Reid Street, Hamilton HM12,
Bermuda on business days for at least two houisglaormal business hours, subject to such reasemnestrictions as the Global Crossing
board of directors may impose. The Global Crossimgreholder list will also be available at the GlloBrossing special meeting for
examination by any shareholder present at suchimgeet

As of the record date, all 18 million steof Global Crossing convertible preferred stoc#t 28,342,431 Global Crossing common shares
were held by STT Crossing Ltd, an indirect subsidaf Singapore Technologies Telemedia Pte Ltd ¢whie refer to as STT Crossing),
representing approximately 59.79% of the shargibédi to vote at the Global Crossing special meetin connection with the amalgamation
agreement, on April 10, 2011, STT Crossing (i) jled a written consent for Global Crossing to eirtgy the amalgamation agreement,
subject to certain terms and conditions, and (itgeed into a Voting Agreement with Level 3 (whieb refer to as the voting agreement),
pursuant to which it agreed, among other thingsjesit to certain limited exceptions as set fortlthia voting agreement, to vote the shares of
Global Crossing common shares and Global Crossingertible preferred stock held by it in favor bétapproval and adoption of the
amalgamation agreement and the amalgamation. S@3stbig's ownership of the Global Crossing commameshand Global Crossing
convertible preferred stock is sufficient to appr@nd adopt the amalgamation agreement and thgamation without the affirmative vote of
any other shareholder of Global Crossing. The gotigreement is further described in the sectiotlest'STT Crossing Voting Agreement"
beginning on page 133.

Under Bermuda law, in the event of an amalgtion of a Bermuda company with another entity, shareholder of the Bermuda comp
is entitled to receive fair value for his sharestédmined on a stand-alone basis). For these pesp@dobal Crossing's board of directors
considers the fair value for each Global Crossimmmon share to be $14.80 per share, which waddbing price at which such shares traded
on the NASDAQ Global Select Market on April 8, 201ie trading day immediately prior to the publimauncement of the amalgamation.

Any Global Crossing shareholder who is sadtsfied that he has been offered fair value f@/Giobal Crossing common shares or shares
of Global Crossing convertible preferred stock atmbse shares are not voted in favor of the amalamagreement and the amalgamation
may exercise his appraisal rights under Bermudadafrave the fair value of his shares appraisethéysupreme Court of Bermuda (which we
refer to as the Court). Persons owning benefioiarests in Global Crossing common shares or slvdi@tobal Crossing convertible preferred
stock but who are not shareholders of record shootd that only persons who are shareholders ofdeare entitled to make an application for
appraisal. Any Global Crossing shareholder integqdinexercise appraisal rights MUST file an appiaafor appraisal of the fair value of his
shares with the Court within ONE MONTH after theedaf this notice of the Global Crossing speciaktimg.

For your convenience, in addition to submitting a poxy to vote your shares by signing and returninghe enclosed proxy card in
the postage-paid envelope provided, we have also detelephone and internet voting available to yousimply follow the instructions on
the enclosed proxy. If your
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shares are held in the name of a bank, broker or ber holder of record, you will receive instructionsfrom the holder of record that you
must follow in order for your shares to be voted.

The enclosed joint proxy statement/proggeptovides a detailed description of the amalgamaind the amalgamation agreement. We
urge you to read this joint proxy statement/profymedncluding any documents incorporated by refeeen the Annexes, carefully and in their
entirety. If you have any questions concerningaimalgamation or this joint proxy statement/prospgctvould like additional copies or need
help voting your shares of Global Crossing commnitares, please contact Global Crossing's proxyismtic

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

By order of the Board of Directors of Global Cragslimited,

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

June 17, 201
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Level(3)

COMMUNICATIONS

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

We are pleased to invite you to attendsgiecial meeting of stockholders of Level 3 Commatims, Inc. (which we refer to as Level 3)
which will be held at the Level 3 Communicationsadgquarters, 1025 Eldorado Blvd., Broomfield, Cotlr&0021, on August 4, 2011, at
9:00 a.m., local time, to consider and vote onftfilewing:

. a proposal to approve the issuance of shares @l [32dommon stock to Global Crossing Limited (whieh refer to as Global
Crossing) shareholders (which we refer to as theL# stock issuance) pursuant to the amalgamasarontemplated by the
Agreement and Plan of Amalgamation, dated as ofl Apr 2011, by and among Global Crossing, Levah@ Apollo
Amalgamation Sub, Ltd., a direct wholly owned sdieiy of Level 3 (which, together with the Bermulimalgamation
Agreement set forth on Exhibit A thereto, we refeas the amalgamation agreement), a copy of whigftluded as Annex A 1
the joint proxy statement/prospectus of which tloice forms a part;

. a proposal to approve the adoption of an amendtodrgvel 3's Restated Certificate of Incorporatioereasing to 4.41 billion
the number of authorized shares of Level 3's comstack (which we refer to as the Level 3 charteeadment); and

. a proposal to adjourn the Level 3 special meetfnggcessary, to solicit additional proxies if taere not sufficient votes at the
time of the special meeting to approve the foreg@roposals.

Level 3 will transact no other businesthatspecial meeting except such business as magyde brought before the special meetin
any adjournment or postponement thereof. Please tethe joint proxy statement/prospectus of witigh notice forms a part for further
information with respect to the business to bedaated at the special meeting.

Completion of the amalgamation is condiéidron, among other things, approval of the Lev&b8k issuance and the adoption of the
Level 3 charter amendment.

The Level 3 board of directors has unanimously apmved the amalgamation agreement and determined thalhe amalgamation
agreement and the transactions contemplated therebjncluding the Level 3 stock issuance and the Lel8 charter amendment, are in
the best interests of Level 3 and its stockholder$he Level 3 board of directors unanimously recommeds that Level 3 stockholders
vote "FOR" the proposal to approve the Level 3 stok issuance, "FOR" the proposal to approve the adopbn of the Level 3 charter
amendment and "FOR" the proposal to adjourn the Lewel 3 special meeting, if necessary, to solicit aditinal proxies.

The Level 3 board of directors has fixedl those of business on June 15, 2011 as the rdetedor determination of Level 3 stockholders
entitled to receive notice of, and to vote at,ltegel 3 special meeting or any adjournments orgm®ments thereof. Only Level 3
stockholders of record at the close of businesthemecord date are entitled to receive noticeund, to vote at, the Level 3 special meeting.
Level 3 stock issuance requires the affirmativeevadtholders of a majority of the outstanding shareLevel 3 common stock present in pel
or represented by proxy at the Level 3 special mgetnd entitled to vote on the proposal. The L&veharter amendment requires the
affirmative vote of the holders of a majority otbutstanding shares of Level 3 common stock. tofishe names of Level 3 stockholders of
record will be available for ten days prior to ttevel 3 special meeting for any purpose germarteeéspecial meeting between the hours of
9:00 a.m. and 5:00 p.m., local time, at Level adquarters, 1025 Eldorado Blvd., Broomfield, Cadtar 80021. The
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Level 3 stockholder list will also be availabletia Level 3 special meeting for examination by stogckholder present at such meeting.

Your vote is very important. For your conveniencejn addition to submitting a proxy to vote your shaes by signing and returning
the enclosed proxy card in the postage-paid enveleprovided, we have also made telephone and intetneting available to you.
Simply follow the instructions on the enclosed prox If your shares are held in a 401(k) plan or inthe name of a bank, broker or other
fiduciary, please follow the instructions on the vting instruction card furnished by the plan trustee or administrator, or record holder,
as appropriate.

The enclosed joint proxy statement/progpeptovides a detailed description of the amalgematnd the amalgamation agreement as
as a description of the Level 3 common stock. W iyou to read this joint proxy statement/prospgdncluding any documents incorporated
by reference and the Annexes, carefully and irr thdirety. If you have any questions concerniregdmalgamation or this joint proxy
statement/prospectus, would like additional copreseed help voting your shares of Level 3 comntooks please contact Level 3 Investor
Relations:

Level 3 Communications, Inc.

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

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

VOIS

Walter Scott, Jr.
Chairman of the Boar

Broomfield, Colorado
June 17, 2011
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REFERENCES TO ADDITIONAL INFORMATION

This joint proxy statement/prospectus ipcoates important business and financial infornmaéibout Global Crossing and Level 3 from
documents that are not included in or deliveredhhis joint proxy statement/prospectiitis information is available to you without charge
upon your request. You can obtain the documents imeporated by reference into this joint proxy staterment/prospectus free of charge b
requesting them in writing or by telephone from theappropriate company at the following addresses antelephone numbers:

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

Chief Legal Officer and Assistant Secretary
If you would like to request any documents, pleas#o so by June 25, 2011 in order to receive them loeé the special meetings.

For a more detailed description of the iinfation incorporated by reference in this jointpretatement/prospectus and how you may
obtain it, see "Where You Can Find More Informatibeginning on page 178.

ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This joint proxy statement/prospectus, Watfarms part of a registration statement on Forhfiled with the U.S. Securities and Excha
Commission (which we refer to as the SEC) by Léyalonstitutes a prospectus of Level 3 under tloaistees Act of 1933, as amended (wh
we refer to as the Securities Act), with respechtshares of Level 3 common stock to be issu&ldbal Crossing shareholders pursuant to
the amalgamation. This joint proxy statement/profiealso constitutes a joint proxy statement @hlgslobal Crossing and Level 3 under the
Securities Exchange Act of 1934, as amended (whiiehefer to as the Exchange Act). It also cong&#w notice of meeting with respect to the
special meeting of Level 3 stockholders and a eatfcmeeting with respect to the special meetinGlobal Crossing shareholders.

You should rely only on the information tained in or incorporated by reference into thietjproxy statement/prospectus. No one has
been authorized to provide you with informationttisadifferent from that contained in, or incorpta@ by reference into, this joint proxy
statement/prospectus. This joint proxy statemeosgfpectus is dated June 17, 2011, and you shouldhasthat the information contained in t
joint proxy statement/prospectus is accurate oslgfasuch date. You should assume that the inféométcorporated by reference into tl
joint proxy statement/prospectus is only accuratefahe date of such information. Neither the mgibf this joint proxy statement/prospec
to Global Crossing shareholders or Level 3 stoakéd nor the issuance by Level 3 of shares of caomstack pursuant to the amalgamation
will create any implication to the contrary.

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

All references in this joint proxy statertiprospectus to "Global Crossing" refer to Globed$3ing Limited, a Bermuda exempted limited
liability company; all references in this joint pgostatement/prospectus to "Level 3" refer to L&8/€lommunications, Inc., a Delaware
corporation; all references to "Amalgamation Swdfer to Apollo Amalgamation Sub, Ltd., a Bermudarmpted limited liability company and
direct wholly owned subsidiary of Level 3 formed fhe purpose of effecting the amalgamation; antess otherwise indicated or as the
context requires, all references to the "amalgamaigreement” refer to the Agreement and Plan oélgamation, dated as of April 10, 2011,
by and among Global Crossing, Level 3 and Amalgameiub, a copy of which is included as Annex Ahig joint proxy
statement/prospectus.
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QUESTIONS AND ANSWERS

The following are some questions that you, as aestrdder of Global Crossing or a stockholder of €e8, may have regarding the
amalgamation, the Level 3 stock issuance, the L3ebhrter amendment and the other matters beimgidered at the special meetings and
answers to those questions. Global Crossing an@lLzurge you to carefully read the remainder a$ fbint proxy statement/prospectus
because the information in this section does novigle all the information that might be importaatytou with respect to the amalgamation, the
Level 3 stock issuance, the Level 3 charter amentiarel the other matters being considered at tleeish meetings. Additional importa
information is also contained in the Annexes tal ire documents incorporated by reference inta, jiiint proxy statement/prospectus.

Q: Why am I receiving this joint proxy statementprospectus?

A: You are receiving this document because you wateaeeholder of record of Global Crossing or Leveh3he record date for the
Global Crossing special meeting or the Level 3 gpexeeting, respectively. Global Crossing and LL&vkave agreed to an
amalgamation of Global Crossing and Amalgamatioln @ursuant to the terms of the amalgamation agregnmeluding the related
Bermuda Amalgamation Agreement set forth in Exhibihereto, that is described in this joint proxsgtement/prospectus. A copy of
the amalgamation agreement is included in thid joioxy statement/prospectus as Annex A.

In order to complete the amalgamation, among dttiegs:

. Global Crossing shareholders must approve and dde@malgamation agreement and the amalgamation; a

. Level 3 stockholders must approve the issuancbares of Level 3 common stock to Global Crossirayetiolders pursuant
the amalgamation and the adoption of the Levele&Bteh amendment.

Global Crossing and Level 3 will hold separate ggdeuneetings of their respective stockholders ttawbthese approvals. In addition,
Global Crossing will solicit shareholder approwa, an advisory (non-binding) basis, of the existogpensatory arrangements
between Global Crossing and its named executivessff providing for "golden parachute" compensatiooconnection with the
amalgamation (which we refer to as the "golden gfaute" arrangements). Approval of the amalgamadgneement and the
amalgamation by the shareholders of Global Crogsisgbject to a separate vote from the approvafroadvisory (non-binding) basis,
of the "golden parachute" arrangements, which tsaareondition to the completion of the amalgamatitims joint proxy
statement/prospectus, including its Annexes, coatand incorporates by reference important infoionaabout Level 3 and Global
Crossing, the amalgamation, the Level 3 stock isseiathe Level 3 charter amendment and the stodkhaind shareholder meetings of
Level 3 and Global Crossing respectively. You stiaehd all of the available information carefullydan its entirety. The enclosed
proxy card and instructions allow you to vote yehares without attending the special meeting isqrer

Your vote is important. You are encouraged to astesoon as possible.
Q: What will | receive in the amalgamation?

A: Global Crossing Shareholde: If the amalgamation is completed, (i) holders&sédbal Crossing common shares (excluding such sl
held by dissenting shareholders who have requéatedalue of such shares or exercised their stgyuights of appraisal, and
excluding shares held by Level 3, Global Crossing) their respective subsidiaries) will receive héres of Level 3 common stock,
including the associated rights under the righteagent entered into on April 10, 2011 by LevelitwVells Fargo Bank, N.A., as
rights agent (which we refer to as the rights
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agreement) for each Global Crossing common shanewights, together with the 16 shares of LevebBmon stock, we refer to as
the amalgamation consideration) and (ii) holdersaath share of Global Crossing convertible prefesteck (on an as-converted to
Global Crossing common shares basis and excludicig shares held by dissenting shareholders orlsbldiexs who have exercised
their statutory rights of appraisal, and excludshgres held by Level 3, Global Crossing and tlesipective subsidiaries) will receive
the amalgamation consideration, plus an amountl¢qule aggregate accrued and unpaid dividendsdne at the effective time of the
amalgamation. Global Crossing shareholders willraokive any fractional shares of Level 3 commaoglsin the amalgamation.
Instead, Level 3 will issue one share of Level Biown stock in lieu of any fractional shares of Léeommon stock that a Global
Crossing shareholder would otherwise have beetlezhtd receive.

Level 3 StockholdersLevel 3 stockholders will not receive any amalgéion consideration and will continue to hold thehiares of
Level 3 common stock.

Q: What is the value of the amalgamation considation?

A:

Because Level 3 will issue 16 shares of Level 3room stock in exchange for each Global Crossing comshare and for each share
of Global Crossing convertible preferred stock, th&ie of the amalgamation consideration that hsldé Global Crossing common
shares and holders of shares of Global Crossingectihle preferred stock (which holders we referdollectively, as Global Crossing
shareholders) receive will depend on the pricespare of Level 3 common stock at the effective tohthe amalgamation. That price
will not be known at the time of the special megsimnd may be more or less than the current pritieeqprice at the time of the special
meetings. Based on the closing price of Level 3room stock on the NASDAQ Global Select Market onif®r2011, the last trading
day before public announcement of the amalgamatti@nexchange ratio represented approximately #28.0alue for each Global
Crossing common share, which had a closing prickldf80 per share on April 8, 2011. Based on tbsiny price of Level 3 common
stock on June 16, 2011, the latest practicabléngadhy before the date of this joint proxy statatfprospectus, the exchange ratio
represented approximately $34.56 in value for éldival Crossing common share, which had a closiieg pf $33.83 per share on
June 16, 2011, the latest practicable trading @édgrb the date of this joint proxy statement/praspe

Additionally, the amalgamation consideration in@adne preferred share purchase right (which ves tefas a preferred share
purchase right) associated with each share of L&¢eimmon stock issued pursuant to the amalgamagjogement. From the date such
preferred share purchase rights are issued, theyrade with, and will be inseparable from, theresponding shares of Level 3
common stock until the preferred share purchasgsigecome exercisable. Level 3 entered into ttggiagreement in an effort to de
acquisitions of Level 3 common stock that wouldegmbially limit Level 3's ability to use its builiilosses and any resulting net
operating loss "carryforwards" (which we refer ®oNOL carryforwards or NOLs) for U.S. federal ina®ax purposes to reduce
potential future U.S. federal income tax obligatipas described in more detail under the sectititiezgh"Rights Agreement” beginning
on page 137.

Level 3 stockholders will continue to own their gtkig Level 3 shares. Level 3 common stock is aiilydraded on the NASDAQ
Global Select Market under the symbol "LVLT," anbbal Crossing common shares are currently tradeith® NASDAQ Global
Select Market under the symbol "GLBC." We urge ymobtain current market quotations of Level 3 cammstock and Global
Crossing common shares.
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Q: Can |l attend the special meeting and vote mghares in person?

A:

Yes. If you are a Global Crossing shareholder obre or Level 3 stockholder of record, you may waer shares in person at the
applicable meeting by completing a ballot at thestimg. Even if you currently plan to attend the tiveg it is recommended that you
also submit your proxy as described above, so yotg will be counted if you later decide not teeatl the meeting. If you submit your
vote by proxy and later decide to vote in persothatmeeting, the vote you submit at the meetirbowerride your proxy vote. If you
are a "street name" holder.¢. you hold the shares in the name of your brokefageor another nominee), you may vote your sham
person at the meeting only if you obtain and btmthe meeting a signed letter or other form ofkgrfsom your broker, bank, trust
company or other nominee giving you the right tteeviie shares at the meeting.

Q: How can | attend the meeting?

A:

Q:

Q:

Global Crossing ShareholderdAll of Global Crossing's shareholders are inviteéttend the Global Crossing special meeting. Way
be asked to present valid photo identificationhsag a driver's license or passport, before baingjtéed to the meeting. If you hold
your shares in "street name", you also may be agkpoesent proof of ownership to be admitted tortieeting. A brokerage statement
or letter from your broker, bank, trust companytiter nominee proving ownership of the shares ol 1%, 2011, the record date for
the Global Crossing special meeting, are examglesoof of ownership.

To help Global Crossing plan for the meeting, pteiaslicate whether you expect to attend by respundifirmatively when prompted
during internet or telephone voting or by markihg attendance box on the proxy card.

Level 3 StockholdersAll of Level 3's stockholders are invited to atethe Level 3 special meeting. You may be askgutdeent valid
photo identification, such as a driver's licenspassport, before being admitted to the meetingodf hold your shares in "street name,
you also may be asked to present proof of owneitshiiie admitted to the meeting. A brokerage stat¢émeletter from your broker,
bank, trust company or other nominee proving owripref the shares on June 15, 2011, the recordfdatbe Level 3 special meeting,
are examples of proof of ownership.

To help Level 3 plan for the meeting, please ingiaghether you expect to attend by respondingraéfiively when prompted during
internet or telephone voting or by marking therat@nce box on the proxy card.

When and where will the special stockholdermeetings be held?

Global Crossing Shareholde: The special meeting of Global Crossing sharehsldéll be held at Loews Regency Hotel, 540 F
Avenue, New York, New York, on August 4, 2011, at@D a.m., local time.

Level 3 StockholdersThe special meeting of Level 3 stockholders bdlheld at the Level 3 Communications Headquari€2s
Eldorado Blvd., Broomfield, Colorado 80021, on Asgd, 2011, at 9:00 a.m., local time.

Who is entitled to vote at the special stocldiders meetings?

Global Crossing Shareholde: The board of directors of Global Crossing haslsee 15, 2011 as the record date for the Gl
Crossing special meeting. If you were a sharehadfleecord of (i) issued and outstanding Global€siog common shares or (i) issued
and outstanding shares of Global Crossing convertiteferred stock at the close of business on 16n2011, you are

3
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Q:

Q:

entitled to vote at the meeting. As of the recaatbd61,184,796 of Global Crossing's common steardsl8 million shares of Global
Crossing's convertible preferred stock were issuetloutstanding.

Level 3 StockholdersThe board of directors of Level 3 has set June20%1 as the record date for the Level 3 specadtmg. If you
were a stockholder of record of outstanding shafé®vel 3 common stock at the close of busines3une 15, 2011, you are entitlec
vote at the meeting. As of the record date, 1,435 shares of Level 3's common stock, represgatl of Level 3's voting stock,
were issued and outstanding and, therefore, edigibl/ote at the meeting.

What constitutes a quorum at the special stéholders meetings?

Global Crossing Shareholde: The presence in person or by proxy of at least@obal Crossing shareholders entitled to vote
holding Global Crossing shares representing mae 89% of the votes of all issued and outstandilogp& Crossing common shares
and shares of Global Crossing convertible prefestedk will constitute a quorum for the transactidousiness at the Global Crossing
special meeting.

Level 3 StockholdersStockholders who hold shares representing at éeasjority of the issued and outstanding shanéfie to vote
at the Level 3 special meeting must be presengiagn or represented by proxy to constitute a qudor the transaction of business at
the Level 3 special meeting.

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

If you receive more than one set of proxy matemalsultiple control numbers for use in submittymur proxy, it means that you hc
shares registered in more than one account. Toetisat all of your shares are voted, sign andmetach proxy card or voting
instruction card you receive or, if you submit yguoxy by internet or telephone, vote once for eaatal or control number you receive.

How do | vote if | am a shareholder/stockholdr of record?

Global Crossing Shareholderdf you are a shareholder of record of Global Gnog as of the close of business on the recordfdate
the Global Crossing special meeting, you may voteerson by attending the Global Crossing specéting or, to ensure your shares
are represented at the Global Crossing specialimgggbu may authorize a proxy to vote by:

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

If you hold Global Crossing shares in "street ndmeu can vote your shares in the manner presciilgegbur broker, bank, trust
company or other nominee. Your broker, bank, tcoshpany or other nominee has enclosed or othepr®eded a voting instruction
card for you to use in directing such broker, bankst company or other nominee how to vote yoarss Without instructions from
you, your broker, bank, trust company or other memaicannot vote your shares, which will have tifeceéflescribed below.

Level 3 Stockholderdf you are a stockholder of record of Level 3o&she close of business on the record date foLéwel 3 special
meeting, you may vote in person by attending theelL8
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Q:

special meeting or, to ensure your shares aresepted at the Level 3 special meeting, you mayoeizéa a proxy to vote by:

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

If you hold Level 3 shares in "street name," yon gate your shares in the manner prescribed by joaker, bank, trust company or
other nominee. Your broker, bank, trust compangtber nominee has enclosed or otherwise providestiag instruction card for you
to use in directing such broker, bank, trust congpamother nominee how to vote your shares. Witliastiructions from you, your
broker, bank, trust company or other nominee cavoi& your shares, which will have the effect dibsat below.

What are my voting rights?

Global Crossing Shareholde: Holders of Global Crossing common shares andeshair Global Crossing convertible preferred st
are entitled to one vote per share. As of the aiddmisiness on the record date for the Global €ingsspecial meeting, a total of
79,184,796 votes are entitled to be cast at the&bIGrossing special meeting.

Level 3 StockholdersHolders of Level 3's common stock are entitledne vote per share. As of the close of businesh@necord
date for the Level 3 special meeting, a total 304,954,595 votes are entitled to be cast at thell2special meeting.

What vote is required to approve each propoda

Global Crossing ShareholderdA\pproval and adoption of the amalgamation agregraed approval of the amalgamation require both
(i) the affirmative vote of a majority of the voteast at a meeting of the shareholders of Globas€ing at which a quorum is present,
with the holders of Global Crossing common sharesshares of Global Crossing convertible prefestedk voting together as a single
class (on an as-converted to Global Crossing conshares basis) and (ii) the affirmative consenhefholder(s) of the issued and
outstanding shares of Global Crossing convertibdédepred stock or the affirmative vote of such leo{d) at a meeting thereof at whic
qguorum is present. Global Crossing's controllingreholder, STT Crossing Ltd (which we refer to &3 €rossing), has entered into a
voting agreement with Level 3 (which we refer tdlas voting agreement), whereby STT Crossing hesegly subject to certain
conditions described in the voting agreement, te its Global Crossing common shares and shar&ofial Crossing convertible
preferred stock in favor of the amalgamation agesgmand the amalgamation. STT Crossing's ownerfthipe Global Crossing
common shares and Global Crossing convertible pegfestock is sufficient to approve and adopt timalgamation agreement and the
amalgamation without the affirmative vote of anfietshareholder of Global Crossing. See the sebttow entitled "STT Crossing
Voting Agreement" beginning on page 133. Approealan advisory basis, of the compensation that lmegyaid or become payable to
Global Crossing's named executive officers in cotine with the amalgamation, and the agreementswamikerstandings pursuant to
which such compensation may be paid or become payabdescribed in the section entitled "The Araalgtion—Interests of Global
Crossing Directors, Non-Employee Members and Exee@fficers in the Amalgamation—Advisory Vote oml@en Parachutes,"
requires the affirmative vote of the majority oéthotes cast at the Global Crossing special meatimdhich a quorum is present, with
the holders of Global Crossing common shares anbdbICrossing convertible preferred stock votingether as a single class.
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Q:

Level 3 StockholdersThe Level 3 stock issuance requires the affirmeatiote of holders of a majority of the outstandshgres of

Level 3 common stock present in person or represioy proxy at the Level 3 special meeting andledtio vote on the proposal. The
Level 3 charter amendment requires the affirmativte of holders of a majority of the issued andstartding shares of Level 3 comn
stock.

How does the Global Crossing board of directs recommend that Global Crossing shareholders vo&

The Global Crossing board of directors has unanstyodetermined that the amalgamation agreementtenttansactions contemplated
by the amalgamation agreement, including the amaddjan, are advisable and in the best interes@Glabal Crossing and its
shareholders. The Global Crossing board of direatoanimously recommends that Global Crossing bb&ders vote "FOR" the
proposal to approve and adopt the amalgamatioreagret and the amalgamation, "FOR" the proposadjmuan the Global Crossing
special meeting, if necessary, to solicit additlqgraxies, and "FOR" the proposal to approve, omadvisory basis, the compensation
payable in connection with the amalgamation.

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

The Level 3 board of directors has unanimouslyrdeiteed that the amalgamation agreement and thedcsions contemplated by t
amalgamation agreement, including the Level 3 stsskance and the Level 3 charter amendment, dhe ibest interests of Level 3
and its stockholders. Level 3's board of directoranimously recommends that Level 3 stockholdets Y¥eOR" the proposal to apprc
the Level 3 stock issuance, "FOR" the proposapfirave the adoption of the Level 3 charter amendraed "FOR" the proposal to
adjourn the Level 3 special meeting, if necesdargplicit additional proxies.

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

If your shares are registered directly in your nayoel are considered the stockholder of record véfipect to those shares. If yt
shares are held in a stock brokerage account arliank, trust company or other nominee, then tbkdor bank, trust company or other
nominee is considered to be the stockholder ofrteadth respect to those shares, while you areidensd the beneficial owner of thc
shares. In the latter case, your shares are saiel beld in "street name."

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

A:

No. Your broker cannot vote your shares on "nortin@l matters, as described below in the sectibedti"What will happen if | return
my proxy card without indicating how to vote," watlit instructions from you. You should instruct ydwoker as to how to vote your
shares, following the directions your broker pr@gdo you. Please check the voting form used by aker. If you do not provide
your broker with instructions and your broker sutsnain unvoted proxy, your shares will be countegfoposes of determining a
guorum but they will not be voted on any proposairnich your broker, bank or other nominee doeshaee discretionary authority.
This is often called a "broker non-vote." Pleasterbat you may not vote shares held in "streetaidiyg returning a proxy card directly
to Global Crossing or Level 3 or by voting in persd your special meeting unless you first obtagmaxy from your broker, bank or
other nominee.
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Q: What will happen if | fail to vote or | abstain from voting?

A:

Global Crossing Shareholdersf you do not vote, your shares will not be cadtin the necessary quorum to approve and adopt the
amalgamation agreement and the amalgamation.

You may vote "FOR," "AGAINST" or "ABSTAIN" on eaotf the proposals. An abstention and a broker ndae-wdll be counted for
purposes of determining a quorum. However, if ymithe stockholder of record, and you fail to Vegeproxy or by ballot at the spec
meeting, your shares will not be counted for puesasf determining a quorum. Abstentions, failusesubmit a proxy card or vote in
person and broker non-votes will be treated inféflewing manner with respect to determining théegreceived for each of the
proposals:

. an abstention, failure to submit a proxy card devo person or a broker n-vote will not affect the passage of the proposa
approve and adopt the amalgamation agreement arahthlgamation, and, on an advisory basis, the enggtion payable in
connection with the amalgamation, although they hidlve the practical effect of reducing the numifeaffirmative votes
required to achieve the required majority by redgahe total number of shares from which the mgjasi calculated; and

. an abstention, a failure to submit a proxy cardate in person or a broker non-vote will have nie&fon the proposal to
approve any adjournment of the Global Crossingispateeting.

Level 3 Stockholderdf you do not vote, it will be more difficult focevel 3 to obtain the necessary quorum to apptioeed_evel 3 stoc
issuance and the Level 3 charter amendment, aadéhabe necessary vote to approve the Level 3 ehamendment.

You may vote "FOR," "AGAINST" or "ABSTAIN" on eactf the proposals. An abstention and a broker nde-wdll be counted for
purposes of determining a quorum. However, if yauthe stockholder of record, and you fail to ioyeproxy or by ballot at the spec
meeting, your shares will not be counted for pugsasf determining a quorum. Abstentions, failuresubmit a proxy card or vote in
person and broker non-votes will be treated infoflewing manner with respect to determining theéegreceived for each of the
proposals:

. an abstention will have no effect on the proposapprove the Level 3 stock issuance or the prdposgpprove an
adjournment of the Level 3 special meeting;

. a failure to submit a proxy card or vote in perso broker non-vote will have no effect on thegwsal to approve the Level 3
stock issuance and the proposal to approve anyiadjent of the Level 3 special meeting;

. an abstention will be treated as a vote "AGAINS& proposal to approve the adoption of the Levei@ter amendment; al
. a failure to submit a proxy card or vote in persom broker non-vote will be treated as a vote "ABST" the proposal to

approve the adoption of the Level 3 charter amemime

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

A:

Global Crossing Shareholde: If you are a shareholder of record and you sulgmit proxy by internet, telephone or mail but ad
specify how you want to vote your shares on a @ali proposal, Global Crossing will vote your sfsar

. FOR the proposal to approve and adopt the amalgamatjement and the amalgamati

FOR the proposal to approve any adjournment of the &@lGlossing special meeting, if necessary, to galdiditional proxies
and
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. FOR the proposal to approve, on an advisory basiscéhgpensation payable in connection with the amadgizm.

If you are a "street name" holder and fail to instrthe broker, bank, trust company or other nomihat is the stockholder of record
how you want to vote your shares on a particulappsal, those shares are considered to be "unitestkti Shareholders of record have
the discretion to vote uninstructed shares on §ipdaioutine matters, but do not have the authddtyote uninstructed shares on non-
routine matters, such as the proposal to approgedapt the amalgamation agreement and the amatigenaand the proposal to
adjourn the Global Crossing special meeting.

Level 3 Stockholdersf you are a stockholder of record and you subymitr proxy by internet, telephone or mail but dt specify hov
you want to vote your shares on a particular prapdasvel 3 will vote your shares:

FOR the proposal to approve the Level 3 stock issue
. FOR the proposal to approve the adoption of the Leveia@ter amendment; ai

. FOR the proposal to approve any adjournment of the L&wpecial meeting, if necessary, to solicit addil proxies.

If you are a "street name" holder and fail to instithe broker, bank, trust company or other nomihat is the stockholder of record
how you want to vote your shares on a particulappsal, those shares are considered to be "unitetiti Stockholders of record have
the discretion to vote uninstructed shares on fipdaioutine matters, but do not have the authddtyote uninstructed shares on non-
routine matters, such as the proposals to apptevedvel 3 stock issuance, the Level 3 charter @ment and, if necessary, to adjourn
the Level 3 special meeting to solicit additionadyes.

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

A:

Yes. If you are the holder of record of either Glb6rossing common shares, shares of Global Crpssinvertible preferred stock or
Level 3 common stock, you can change your votewoke your proxy at any time before your proxyased at your special meeting.
You can do this in one of four ways:

. by submitting a later-dated proxy by internet dephone before the deadline stated on the encloseq card,;
. by submitting a later-dated proxy card;
. by sending a written notice of revocation to thepgoate Secretary of Global Crossing or Level 3a@dicable, which must t

received before the time of such special meeting; o

. by voting in person at the special meeting.

If you are a "street name" holder, please reféhéovoting instructions provided to you by your keg bank, trust company or other
nominee.

Any holder of Global Crossing common shares, shaf€dobal Crossing convertible preferred stockevel 3 common stock entitled
to vote in person at the Global Crossing or Levsp8cial meeting, respectively, may vote in persgrardless of whether a proxy has
been previously given. Attendance at the Globak€irg special meeting by a Global Crossing shadelatho has previously
submitted a proxy shall cause a revocation of gwekiiously provided proxy. A Level 3
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stockholder simply attending the Level 3 speciaétimg will not constitute revocation of a previougiven proxy.

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

A:

In accordance with the terms of the amalgamatioaeagent, Global Crossing will bear the entire @dgiroxy solicitation for the
Global Crossing special meeting, Level 3 will bte entire cost of proxy solicitation for the Ledespecial meeting, and Global
Crossing and Level 3 will share equally all experiseurred in connection with the filing of the igtgation statement of which this
document forms a part with the SEC and the prinéind mailing of this document.

Q: Will Global Crossing be required to submit the amalgamation agreement to its shareholders eveinGlobal Crossing's board of
directors has withdrawn (or amended or modified ina manner adverse to Level 3) its recommendation?

A:

Yes, unless Global Crossing terminates the amaliamagreement and concurrently enters into a disfinagreement with respect t
superior proposal (after complying with its obligats with respect to noselicitation), pays Level 3 a termination fee oD$illion anc
reimburses Level 3 for certain expenses incurrednffore information regarding the ability of Glolizdossing or Level 3 to terminate
the amalgamation in accordance with these conditisee the sections entitled "The Amalgamation &gent—Termination of the
Amalgamation Agreement" beginning on page 127 di"Amalgamation Agreement—Termination Fees andcEsgps; Liability for
Breach," beginning on page 129.

Q: Wil Level 3 be required to submit the Level3 stock issuance and the Level 3 charter amendmetat its stockholders even if
Level 3's board of directors has withdrawn (or ameded or modified in a manner adverse to Global Crossg) its recommendation?

A:

Yes, unless Level 3 terminates the amalgamatioeesgent and concurrently enters into a definitiveagent with respect to a supe
proposal (after complying with its obligations wisspect to nosolicitation), pays Global Crossing a terminatiee bf $70 million an
reimburses Global Crossing for certain expenseagiad. For more information regarding the abilifyLevel 3 or Global Crossing to
terminate the amalgamation in accordance with theaditions, see the sections entitled "The Amalkg#n Agreement—Termination
of the Amalgamation Agreement" beginning on page 42d "The Amalgamation Agreement—Termination ReekExpenses;
Liability for Breach," beginning on page 129.

Q: What are the material U.S. federal income taxonsequences of the amalgamation to U.S. holdefsGlobal Crossing common
shares?

A:

The amalgamation is intended to be treated for féderal income tax purposes as a "reorganizatiottiin the meaning of Section 3
(a) of the Internal Revenue Code of 1986, as antefwlkich we refer to as the Code). Assuming thelgamaation qualifies as a
reorganization, a holder of Global Crossing comrsloares generally will not recognize any gain os fies U.S. federal income tax
purposes upon the exchange of the holder's Glotmastg common shares for shares of Level 3 constank pursuant to the
amalgamation. You should read the section titlect#vial U.S. Federal Income Tax Consequences” hiegjron page 140 for a more
complete discussion of the U.S. federal incomectmsequences of the amalgamation. Tax mattersecanrbplicated, and the tax
consequences of the amalgamation to you will depengbur particular tax situatioly.ou should consult your tax advisor to
determine the tax consequences of the amalgamatitmyou.
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Q: When do you expect the amalgamation to be cqieted?

A:

Global Crossing and Level 3 hope to complete thalgamation as soon as reasonably practicable aneintly expect the closing of t
amalgamation to occur before the end of calendar $811. However, the amalgamation is subject tmwua regulatory clearances and
the satisfaction or waiver of other conditionsdascribed in the amalgamation agreement, angissible that factors outside the
control of Global Crossing and Level 3 could reguithe amalgamation being completed at an editie, a later time or not at all.
There can be no assurances as to when or if thigamation will close.

Q: Dol need to do anything with my shares of comon stock other than voting for the proposals athe special meeting?

A:

Global Crossing Shareholdersf you are a Global Crossing shareholder, afteramalgamation is completed, each Global Crossing
common share or share of Global Crossing converfibéferred stock you hold will be converted irfte tight to receive 16 shares of

Level 3 common stock, and the associated rightgutie rights agreement, together with an additishare of Level 3 common stock
in lieu of any fractional shares, as applicableuYill receive instructions at that time regardaxghanging your shares for shares of
Level 3 common stock. You do not need to take anipm at this time. Please do not send your Gl@raksing share certificates with

your proxy card.

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

Q: Are shareholders entitled to appraisal right®

A:

Holders of Global Crossing common shares and sludr@tobal Crossing convertible preferred stock wdoonot vote in favor of th
amalgamation agreement and the amalgamation andrehmot satisfied that they have been offeredviine for their Global Crossing
common shares or shares of Global Crossing coblegieferred stock may exercise, within one maitér the date of the giving of
notice convening the Global Crossing special mgetppraisal rights under Bermuda law to have divevilue of their Global Crossit
common shares or shares of Global Crossing cobegireferred stock, as applicable, appraised &yCihurt subject to compliance
with all of the required procedures, as describadin "Appraisal Rights" below, beginning on pag8.17

The stockholders of Level 3 are not entitled torafgal rights in connection with the amalgamatioder Delaware law.

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

A:

The record date for the Global Crossing specialtimgés earlier than the date of the Global Crogsipecial meeting. If you transfer
your Global Crossing shares after the Global Crageécord date but before the Global Crossing spewéeting, you will retain your
right to vote at the Global Crossing special magtbut will have transferred the right to receikie amalgamation consideration in the
amalgamation. In order to receive the amalgamatiorsideration, you must hold your shares througteffective date of the
amalgamation.

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

A:

If you are a stockholder of both Global Crossing aevel 3, you will receive two separate packadgzaxy materials. A vote cast as a
Level 3 stockholder will not count as a vote casta

10




Table of Contents

Global Crossing shareholder, and a vote cast dstza3Crossing shareholder will not count as a atst as a Level 3 stockholder.
Therefore, please separately submit a proxy fon @edgour Global Crossing and Level 3 shares.

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

A: The SEC has recently adopted new rules that re@lobkal Crossing to seek an advisory (-binding) vote with respect to certe
payments that could become payable to named exeaifficers in connection with the amalgamation.

Q: What will happen if the shareholders of Global Crosing do not approve the "golden parachute” arrangenents at the Global

Crossing special meeting?

A: Approval of the "golden parachute" arrangement®isa condition to the completion of the amalgaoratiThe vote with respect to the
"golden parachute" arrangements is an advisory aotewill not be binding on either Global Crossord_evel 3. Therefore, if the other
requisite stockholder approvals are obtained aedthalgamation is completed, the amounts payalierihe "golden parachute”
arrangements will still be paid to Global Crossimgamed executive officers.

Q: Who can help answer my questions?

A: Level 3 stockholders or Global Crossing sharehslédro have questions about the amalgamation, tter otatters to be voted on at
special meetings, or how to submit a proxy or @eadditional copies of this joint proxy statemerdgpectus or additional proxy cards

should contact:

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

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

199 Water Street, 28 Floor
New York, New York 10038
(866) 482-4943

or
Global Crossing Limited
Wessex House
45 Reid Street
Hamilton HM12, Bermuda
(441) 296-8600
Attn: Investor Relation
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SUMMARY

This summary highlights information contained elsexe in this joint proxy statement/prospectus amag mot contain all of the
information that is important to you with respeetthe amalgamation, the Level 3 stock issuancetlamdevel 3 charter amendment and the
other matters being considered at the Global Cmgsind Level 3 special stockholder meetings. Gl@vaksing and Level 3 urge you to read
the remainder of this joint proxy statement/prospscarefully, including the attached Annexes, #redother documents to which we have
referred you. See also the section entitled "Whene Can Find More Information” beginning on pag81We have included page references
in this summary to direct you to a more completdption of the topics presented below where appete.

The Companies
Global Crossing Limited

Global Crossing Limited, a Bermuda exempitited liability company, is a global IP, Ethetndata center and video solutions provider.
Global Crossing offers a full range of data, vowa]aboration, broadcast and media services terprises (including approximately 40 perc
of the Fortune 500), government departments andcieg and 700 carriers, mobile operators andreteservices providers. It delivers
converged IP services to more than 700 cities irertftan 70 countries, and has 17 data centersjior imasiness centers.

Global Crossing's common shares are ligtethe NASDAQ Global Select Market under the syni®@ilBC." The shares of Global
Crossing convertible preferred stock, 100% of whdoh held by STT Crossing, are not publicly listedraded.

The registered office and principal exeaffices of Global Crossing are located at Wesseuse, 1st Floor, 45 Reid Street, Hamilton
HM12, Bermuda and its telephone number is (441)}38@0.

Level 3 Communications, Inc.

Level 3 Communications, Inc. is a facibteased provider (that is, a provider that owns asés a substantial portion of the plant, proj
and equipment necessary to provide its servicea)mbad range of integrated communications sesvicevel 3 has created its communicat
network generally by constructing its own asset$ dso through a combination of purchasing anditegfrom other companies and facilities.
Level 3's network is an advanced, internationaljifees-based communications network. Level 3 geetl its network to provide
communications services, which employ and take fadge of rapidly improving underlying optical, Intet Protocol, computing and storage
technologies.

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

The principal executive offices of Leveh® located at 1025 Eldorado Blvd., Broomfield,&atio 80021 and its telephone number is
(720) 888-1000.

Apollo Amalgamation Sub, Ltd.

Apollo Amalgamation Sub, Ltd., a direct Mligawned subsidiary of Level 3, is a Bermuda ex&rddimited liability company that was
formed on April 1, 2011 for the sole purpose okefing the amalgamation. In the amalgamation, Aaralgtion Sub will be amalgamated with
Global Crossing, with the amalgamated company naitg as the surviving company.
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Risk Factors

In addition to other information includedand incorporated by reference into this docunienliding the matters addressed in the set
entitled "Cautionary Statement Regarding Forwarddiong Statements," you should carefully read anusiter the risks related to completion
of the amalgamation, the risks related to Leval®#ing the amalgamation and the risks associafitil each of the businesses of Global
Crossing and Level 3, beginning on page 41, belemding whether to vote for the proposals preskimehis document. Some of the most
important risks are summarized below.

Risks Related to the Amalgamation

. The amalgamation is subject to conditions, inclgdiertain conditions that may not be satisfied, m@g not be completed on a
timely basis, or at all. Failure to complete theasgamation could have a material and adverse effe@lobal Crossing and/or
Level 3.

. The exchange ratio is fixed and will not be adjdstethe event of any change in either Level 3'&lmbal Crossing's stock pric

Risks Related to Level 3 Following the Amalgamation

. Although Global Crossing and Level 3 expect thatdle's acquisition of Global Crossing will resuitbenefits to Level &
Level 3 may not realize those benefits becausategration difficulties and other challenges.

. Current Level 3 stockholders and Global Crossirayaimolders will have a reduced ownership and vatiteyest after the
amalgamation and will exercise less influence owanagement.

. The market price of Level 3's common stock afteraimalgamation will be affected by factors différigom those currentl
affecting the market price of Global Crossing's owon shares.

. The internal earnings estimates for Global Crosaimgjthe unaudited pro forma financial data fordle€/included in this joint

proxy statement/prospectus are preliminary, anceL8\s actual financial position and operationsrafie amalgamation may
differ materially from the unaudited pro forma firi@al data included in this joint proxy statemerdgpectus.

The Amalgamation

A copy of the amalgamation agreement ecaid as Annex A to this joint proxy statement/peasus. Global Crossing and Level 3
encourage you to read the entire amalgamation axgatecarefully because it is the principal docungaverning the amalgamation, the
Level 3 stock issuance and the Level 3 charter dment. For more information on the amalgamatior@grent, see the section entitled "The
Amalgamation Agreement" beginning on page 108.

Effects of the Amalgamation (see page 57)

Subject to the terms and conditions ofghmlgamation agreement, at the effective time e@ftinalgamation, Amalgamation Sub, a newly
formed subsidiary of Level 3, will be amalgamatethvlobal Crossing, Amalgamation Sub's and Gldralssing's separate legal existence
will cease and the newly-created amalgamated coynpédhcontinue as one company (which we referddtee amalgamated company).

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

Global Crossing shareholders will haveribht to receive 16 shares of Level 3 common sfocleach Global Crossing common share
(on an as-converted to Global Crossing common sHzasis)
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each share of Global Crossing convertible prefestedk they hold at the effective time of the amal@tion (which we refer to as the exchange
ratio). The exchange ratio is fixed and will notdmjusted for changes in the market value of Gl@raksing common shares or Level 3
common stock. As a result, the implied value ofd¢besideration to Global Crossing shareholdersflidituate between the date of this joint
proxy statement/prospectus and the effective dafeecamalgamation. Based on the closing priceesfel 3 common stock on the NASDAQ
Global Select Market on April 8, 2011, the lasttrey day before public announcement of the amalgiameahe exchange ratio represented
approximately $23.04 in value for each Global Cirmgsommon share or share of Global Crossing cailepreferred stock, as applicable.
Based on the closing price of Level 3 common stutkhe NASDAQ Global Select Market on June 16, 284 latest practicable trading day
before the date of this joint proxy statement/pexsps, the exchange ratio represented approxim&8dly66 in value for each Global Crossing
common share or share of Global Crossing converfibéferred stock, as applicable. Global Crossorgmon shares had a closing price of
$33.83 per share on June 16, 2011, the latestigabld trading day before the date of this joirtyr statement/prospectus.

Material U.S. Federal Income Tax Consequences (spage 140)

As a condition to the completion of the dgamation, each of Latham & Watkins LLP, counseGiobal Crossing, and Willkie Farr &
Gallagher LLP, counsel to Level 3, will deliver apinion, dated as of the closing date of the amnmafgen, that the amalgamation will be
treated for U.S. federal income tax purposes as@danization” within the meaning of Section 3&(fthe Code. This condition may not be
waived after receipt of the approval of the amalgtéom by the stockholders of each of Level 3 andb@l Crossing without further stockholder
approval.

The opinions regarding the amalgamatiohmt address any state, local or foreign tax cqusaces of the amalgamation. The opinions
will be based on certain assumptions and represemsaas to factual matters from Global Crossing level 3, as well as opinions of Bermt
counsel and certain covenants and undertakings ma@dobal Crossing and Level 3 to each othernif af the assumptions, representations,
opinions of Bermuda counsel, covenants or undartgkis incorrect, incomplete, inaccurate or isatied, the validity of the conclusions
reached by counsel in their opinions could be jetigpad and the tax consequences of the amalgamatidd differ materially from those
described in this joint proxy statement/prospedieither Global Crossing nor Level 3 is currentlyase of any facts or circumstances that
would cause the assumptions, representations, aot@and undertakings to be incorrect, incompieggcurate or violated.

An opinion of counsel represents counsedial judgment but is not binding on the InternalBnue Service (which we refer to as the |
or any court, so there can be no certainty thatRiSwill not challenge the conclusions reflectedhie opinions or that a court would not
sustain such a challenge. Neither Global Crossimd_avel 3 intends to obtain a ruling from the IB$the tax consequences of the
amalgamation. If the IRS were to successfully emgk the "reorganization" status of the amalgamatiee tax consequences would be
different from those set forth in this joint progiatement/prospectus.

In the event that the amalgamation is é@dor U.S. federal income tax purposes as a "egorgtion” within the meaning of Section 368
(a) of the Code, each of Global Crossing and L8welll be a party to the reorganization within theaning of Section 368(b) of the Code, and
none of Global Crossing, Level 3 or Amalgamatiof Sill recognize any gain or loss for U.S. fedenglome tax purposes as a result of the
amalgamation.

You should read the section titled "MatedsS. Federal Income Tax Consequences" beginningage 140 for a more complete
discussion of the U.S. federal income tax consecpenf the amalgamation. Tax matters can be coatptic and the tax consequences of the
amalgamation to you
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will depend on your particular tax situation. Ydwsld consult your tax advisor to determine thedamsequences to you of the amalgamation.
Recommendation of Global Crossing's Board of Directrs (see page 66)

After careful consideration, the Global €3img board of directors unanimously approved thalgamation agreement and determined
the amalgamation agreement and the transactiorisraptated thereby, including the amalgamation aakdsable and in the best interests of
Global Crossing and its shareholders. For moremmé&tion regarding the factors considered by theb@I€rossing board of directors in
reaching its decision to approve and adopt the ganation agreement and the amalgamation, seectiersentitied "The Amalgamation—
Global Crossing's Reasons for the AmalgamationpReaendation of Global Crossing's Board of Directors

In considering the recommendation of thelal Crossing board of directors with respect toghoposal to approve and adopt the
amalgamation agreement and the amalgamation, yaudshe aware that the Global Crossing directavs;@mployee members of the
executive committee and executive officers haveredts in the amalgamation that may be differemhfror in addition to, yours. See the
section entitled "The Amalgamation—Interests ofl@alloCrossing Directors, Non-Employee Members offkecutive Committee and
Executive Officers in the Amalgamation" beginningmage 79.

The Global Crossing board of directors unanimouslyecommends that Global Crossing shareholders voteFOR" the proposal to
approve and adopt the amalgamation agreement and ¢hamalgamation at the Global Crossing special meati, "FOR" the proposal to
adjourn the Global Crossing special meeting, if nexssary, to solicit additional proxies and "FOR" theproposal to approve, on an
advisory basis, the compensation payable in connéat with the amalgamation.

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

After careful consideration, the Level 3l of directors unanimously approved the amalgemagreement and determined that the
amalgamation agreement and the transactions cotatrdghereby, including the Level 3 stock issuaawee the adoption of the Level 3 charter
amendment, are in the best interests of Level 3tarmlockholders. For more information regardimg factors considered by the Level 3 board
of directors in reaching its decision to approve @dmalgamation agreement, to authorize the Lestd&k issuance and to adopt the Level 3
charter amendment, see the section entitled "Thalgdamation—evel 3's Reasons for the Amalgamation; Recomméndaft Level 3's Boar
of Directors."The Level 3 board of directors unanimously recommeths that Level 3 stockholders vote "FOR" the proposhto approve
the Level 3 stock issuance, "FOR" the proposal togprove the adoption of the Level 3 charter amendmenand "FOR" the proposal to
adjourn the Level 3 special meeting, if necessartg solicit additional proxies.

Opinion of Global Crossing's Financial Advisor (segage 70)

In connection with the amalgamation, Goldirsachs & Co. (which we refer to as Goldman Sagékyered its opinion to the Global
Crossing board of directors that, as of April 1012, and based upon and subject to the factorassuinptions set forth therein, the exchange
ratio pursuant to the amalgamation agreement wagdan a financial point of view to the holdergifer than Level 3 and its affiliates) of the
outstanding Global Crossing common shares.

The full text of the written opinion of Gshan Sachs, dated April 10, 2011, which sets fasdumptions made, procedures followed,
matters considered and limitations on the reviedeutaken in connection with the opinion, is attathe Annex B to this joint proxy
statement/prospectus. Goldman Sachs provided iitgoopfor the information and assistance of therda# directors of Global Crossing in
connection with its consideration of the amalgaoratiThe Goldman Sachs opinion
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does not constitute a recommendation as to hovhaltler of Global Crossing's common shares should with respect to the amalgamatiol
any other matter.

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

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

In connection with the amalgamation, thedle3 board of directors received an opinion, dapdl 9, 2011, from Level 3's financial
advisor, Rothschild Inc. (which we refer to as Ruathild), to the effect that as of April 9, 2011ddrased upon and subject to the assumptions
made, procedures followed, matters considerediamtiations on the review undertaken by Rothsclitié, exchange ratio provided for in the
amalgamation agreement was fair, from a finanaahtpof view, to Level 3. The full text of Rothsddiis opinion is attached as Annex C to this
joint proxy statement/prospectus. The opinion aaithe assumptions made, procedures followedematbnsidered and limitations on-
review undertaken by Rothschild in rendering itsam. This summary is qualified in its entirety ference to the full text of such opinion.
Level 3's shareholders are urged to read the esgiréon carefully in connection with their considgon of the amalgamation. Rothschild's
opinion speaks only as of the date of the opinidre opinion was directed to Level 3's board artiriscted only to the fairness to Level 3 of
the exchange ratio from a financial point of viédathschild's opinion did not constitute a recomnagimeh to Level 3's board of directors as to
whether to approve the amalgamation or a recomntiomd@ any shareholders of Level 3 or Global Cirngss to how to vote or otherwise act
with respect to the amalgamation or any other magteuld the amalgamation or any other matter can@evote of such shareholders.

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

Interests of Global Crossing Directors, Non-Employe Members of the Executive Committee and Executiv@fficers in the
Amalgamation (see page 79)

In considering the recommendation of thel@l Crossing board of directors that you votepprave and adopt the amalgamation
agreement and the amalgamation, you should be ahatreaside from their interests as Global Cragsimareholders, Global Crossing's
directors, non-employee members of the Executive@ittee of the board of directors (which we refeas the Executive Committee) and
executive officers have interests in the amalgawnatiat are different from, or in addition to, teasf other Global Crossing shareholders
generally. The members of the Global Crossing bo&directors were aware of and considered thasedsts, among other matters, in
evaluating and negotiating the amalgamation agraearel the amalgamation, and in recommending té&tbbal Crossing shareholders that
the amalgamation agreement and the amalgamatiaddyged. Global Crossing's shareholders shouldttedse interests into account in
deciding whether to vote for the approval and aidopdf the amalgamation agreement and the amaldgamdathe interests of Global Crossing
directors, non-employee members of the Executive@ittee and executive officers in the amalgamattiat are different from, or in addition
to, those of other Global Crossing shareholders imayde: (i) the accelerated vesting of Global €3ing restricted stock unit awards, in the
case of all three groups, and performance-baséricted stock unit awards, in the case of execubifieers, immediately upon consummation
of the amalgamation; (ii) in the case of executifficers, the earning of prorated 2011 annual beaugon consummation of the
amalgamation; (iii) in the case of executive offiehe receipt of certain severance payments andfits upon certain terminations of
employment following consummation of the amalgaorgtand (iv) in the case of John J. Legere, Chiefchtive Officer of Global Crossing
(whom we refer to as Mr. Legere), the receipt gf@ss-up payment to make him whole for any excged imposed as a result of
Section 280G of the Code on any compensation reddiy him. For a more complete
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description, see "The Amalgamation—Interests ofb@l&rossing Directors, Non-Employee Members ofttkecutive Committee and
Executive Officers in the Amalgamation” beginningmage 79.

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

Effective as of the closing of the amalgtiomg the board of directors of Level 3 will cortsié the following 11 members: (i) Walter Sct
Jr. (Chairman), James Q. Crowe, Admiral James [, Bf., Richard R. Jaros, Michael J. Mahoney,r@saC. Miller, 1ll, John T. Reed and
Dr. Albert C. Yates, each a director of Level 3 igtiately prior to the amalgamation, and (ii) Arclilemins, Peter Seah Lim Huat and Lee
Theng Kiat, each designated by STT Crossing putdoahe terms and conditions of the stockholdghts agreement (which we refer to as the
stockholder agreement). See the section entitleatkBolder Agreement” beginning on page 135 foramertomplete description of the
stockholder agreement.

Upon completion of the amalgamation, tHeWaing executive officers will continue to serve executive officers of Level 3: James Q.
Crowe, Chief Executive Officer; Jeff K. Storey, Bident and Chief Operating Officer; Charles C. Bfilllll, Executive Vice President and V
Chairman; Sunit S. Patel, Executive Vice Presi@ewt Chief Financial Officer; Thomas C. Stortz, Exae Vice President, Chief
Administrative Officer and Secretary; and Eric bhiidnsen, Senior Vice President and Controller.

Regulatory Clearances Required for the Amalgamatior{see page 100)

Global Crossing and Level 3 have each agreeise commercially reasonable efforts to obddlinegulatory approvals required to
complete the transactions contemplated by the amadtion agreement. These approvals include appfimralor notices to the Department of
Justice (which we refer to as the DOJ), the Fediade Commission (which we refer to as the FTI,Rederal Communications Commiss
(which we refer to as the FCC), the Committee orelgm Investment in the United States (which weréd as CFIUS) and various other
federal, state and foreign regulatory authoritied self-regulatory organizations.

Global Crossing and Level 3 have completgaherous applications and notifications to obth@required regulatory approvals and are in
the process of completing the remaining applicationnotices. Although Global Crossing and LevbEBeve that all required regulatory
approvals can be obtained, Global Crossing andlL®gannot be certain when or if these approvalksbgiobtained.

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

Upon completion of the amalgamation, edemtoutstanding and unexercised option to purcdaieal Crossing common shares granted
pursuant to any Global Crossing employee benedit pr otherwise will be automatically exchangeddiomoption to purchase shares of Level 3
common stock. Each such resulting option to purelsagres of Level 3 common stock will be subjecaita remain exercisable in accordance
with, the same terms and conditions as the corretipg option to purchase Global Crossing commomeshthat it replaces, except that (i) the
exercise price will be divided by the exchangeoradnd (ii) the number of shares of Level 3 comrsimtk subject to such resulting option to
purchase shares of Level 3 common stock will beaktguthe number of Global Crossing common shanbgest to such replaced option to
purchase Global Crossing common shares immediptidy to the completion of the amalgamation, muikigp by the exchange ratio. Any
fractional shares of Level 3 common stock resulfrogn such multiplication will be rounded down teetnearest whole share and the exercise
price of such resulting option to purchase shafégweel 3 common stock will be rounded up to thamest whole cent.

Additionally, upon completion of the amatggtion, each restricted stock unit and performdvased restricted stock unit covering Global
Crossing common shares then-outstanding, under any
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Global Crossing employee benefit plan or otherwigggther or not then-vested, will vest as of imraggly prior to the completion of the
amalgamation, except that the performance-basércted stock units covering Global Crossing comrsbares will vest only to the extent
provided in the applicable award agreements, aold gested restricted stock units and performdrased restricted stock units covering Gl
Crossing common shares will settle in accordantke tlie terms of the applicable award agreementsjged, that upon settlement each ho
of a restricted stock unit or performance-basettiotad stock unit covering Global Crossing comnsbiares will receive, in lieu of Global
Crossing common shares, a number of shares of Besminmon stock equal to the number of Global Gngssommon shares otherwise
issuable upon settlement of such restricted stogkou performance-based restricted stock unit dageGlobal Crossing common shares
multiplied by the exchange ratio. Any fractionahsts of Level 3 common stock resulting from suchitiplication will be rounded down to the
nearest whole share.

Financing Relating to the Amalgamation (see page 49

In order to consummate the amalgamationtamefinance certain existing indebtedness of @l@rossing, Level 3 has entered into a
financing commitment letter, described below, parduo which the commitment parties (as definedwghave committed, subject to
customary conditions, to underwrite senior credllities (which we refer to as the financing) ttoa Level 3 to consummate the
amalgamation and to refinance certain existinglbtet#ness of Global Crossing in connection withadtesummation of the amalgamation.

Level 3 entered into the financing committnletter, as amended (which we refer to as thencibment letter), with Bank of America,
N.A., Merrill Lynch, Pierce, Fenner & Smith Incomaded, Citigroup Global Markets Inc., Deutsche BankstCompany Americas, Deutsche
Bank AG Cayman Islands Branch, Deutsche Bank Siesitihc., Morgan Stanley Senior Funding, Inc.,diir8uisse AG and Credit Suisse
Securities (USA) LLC (which we refer to as the coitnment parties). The commitment letter providesdmenior secured term loan facility in
an aggregate amount of $650 million. The commitnietteéer also provides for a $1.1 billion senior ensred bridge facility, if up to $1.1 billic
of senior notes or certain other securities ardéssated by Level 3 Financing, Inc., a wholly owrsedsidiary of Level 3 (which we refer to as
Level 3 Financing), or Level 3 to finance the anaabgtion on or prior to the closing of the amalgaomatThe financing commitments of the
commitment parties are subject to certain conditiset forth in the commitment letter. Level 3 hgiead under the amalgamation agreeme
use commercially reasonable efforts to obtain ih@nicing and Global Crossing has agreed underntfagamation agreement to cooperate
with Level 3's efforts to secure the financing.

On June 9, 2011, Level 3 Escrow, Inc.,radiwholly owned subsidiary of Level 3 (which vedar to as Level 3 Escrow), issued
$600 million aggregate principal amount of its &¥2Senior Notes due 2019 (which we refer to as®d Senior Notes). The 8.125% Senior
Notes were priced to investors at 99.264% of theircipal amount and will mature on July 1, 2018eTgross proceeds from the offering w
deposited into a segregated escrow account, toimeémascrow until the date on which certain escommditions, including, but not limited to,
the substantially concurrent consummation of thalgamation and the assumption of the 8.125% Sé&otes by Level 3 Financing are
satisfied. If the escrow conditions are not saisn or before April 10, 2012 (or any earlier datevhich Level 3 determines that any of such
escrow conditions cannot be satisfied), Level I@savill be required to redeem the 8.125% SeniotedoFollowing the release of the
escrowed funds in connection with the assumptioth®.125% Senior Notes by Level 3 Financing,néeproceeds from the offering will be
used to refinance certain existing indebtedne&slatbal Crossing, including fees and premiums, inn&etion with the closing of the
amalgamation. The financing commitment under theeaared portion of the bridge facility is reducedllar for dollar, by the amounts raised
by Level 3 in its issuance of the 8.125% Senioredot
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Completion of the Amalgamation (see page 109)

Global Crossing and Level 3 currently expbe closing of the amalgamation to occur befbeednd of calendar year 2011. However, the
amalgamation is subject to various regulatory eeees and the satisfaction or waiver of other camthi as described in the amalgamation
agreement, and it is possible that factors outidecontrol of Global Crossing and Level 3 coulsutein the amalgamation being completed at
an earlier time, a later time or not at all.

No Solicitation of Alternative Proposals (see pagkl5s)

The amalgamation agreement precludes Glotzasing and Level 3 from soliciting or engagingliscussions or negotiations with a third
party with respect to a proposal for a competiagdaction, including the acquisition of a significanterest in Level 3's or Global Crossing's
stock or assets. However, if Global Crossing ordl@sreceives an unsolicited proposal from a thady for a competing transaction that
Level 3's or Global Crossing's board of directassapplicable, among other things, determines @ daith constitutes, or would reasonably be
expected to result in, a proposal that is supéoithe transactions contemplated by the amalgamatipeement, Global Crossing or Level 3, as
applicable, may furnish non-public information tadeenter into discussions with, and only with, ttiétd party regarding such competing
transaction.

Conditions to Completion of the Amalgamation (seegge 125)

The obligations of each of Global Crossiogyel 3 and Amalgamation Sub to effect the amalgi#on are subject to the satisfaction, or
waiver, of the following conditions:

. the approval and adoption of the amalgamation ageaéand approval of the amalgamation by (i) thienaftive vote of the
majority of the votes cast at the Global Crossipgcsal meeting at which a quorum is present, withtolders of Global
Crossing common shares and convertible prefercek stoting together as a single class and (ii)affiemative consent of the
holder(s) of the issued and outstanding sharedaifab Crossing convertible preferred stock or tfigraative vote of such
holder(s) at a meeting thereof at which a quoruprésent;

. the approval of the Level 3 stock issuance by hsldéa majority of the outstanding shares of Le&/ebmmon stock present in
person or represented by proxy and entitled to treteeon at the Level 3 special meeting, and tipecsal of the adoption of the
Level 3 charter amendment by holders of a majarftthe outstanding shares of Level 3 common stock;

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

. the waiting period (and any extension thereof) impple to the amalgamation under the antitrust lafithe United States, and
certain other jurisdictions, having expired or bearlier terminated,;

. the requisite approvals from the FCC required tosconmate the transactions having been obtainedremmaining in full force
and effect;

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

. any review or investigation by CFIUS and other oradi security agencies having been favorably catedt

. the Level 3 charter amendment having been duly filéh the Secretary of State of the State of Dalay
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. the shares of Level 3 common stock to be issué&ldbal Crossing shareholders, and the shares afll32gommon stock to be
reserved for issuance upon the exercise of optmpsirchase shares of Level 3 common stock issueddhange for options to
purchase Global Crossing common shares pursudmé tamalgamation having been approved for quotatidisting on the
NASDAQ Global Select Market; and

. the effectiveness of the registration statememtia€h this joint proxy statement/prospectus fornpag and the absence o
stop order or proceedings threatened or initiatethb SEC for that purpose.

In addition, the obligations of Level 3 afichalgamation Sub to effect the amalgamation abgestito the satisfaction, or waiver, of the
following additional conditions:

. the representations and warranties of Global Ongsslating to capital structure and the requisitekholder vote being true
and correct in all respects (except, in the casmpital structure, where such inaccuraciesdarminimisn the aggregate) as of
the date of the amalgamation agreement and a® afate of the closing of the amalgamation (othan tthose representations
and warranties that were made only as of an ealdits, which need only be true and correct asaifdhte);

. the representations and warranties of Global Cngsslating to the absence of certain changes et being true and correct
in all respects, as of the date of the amalgamatizrement and as of the date of the closing cath@gamation (other than
those representations and warranties that were ordgleas of an earlier date, which need only be &nd correct as of that
date);

. all other representations and warranties of Gl@aksing set forth in the amalgamation agreemengtieue and correct both
of the date of the amalgamation agreement and #ieafate of the closing of the amalgamation (othan those representations
and warranties that were made only as of an ealdits, which need only be true and correct asaifdhte), other than where |
failure of these representations and warrantidettsue and correct (without giving effect to angteriality qualifications
contained in such representations and warrante=sy dot have, and would not reasonably be expécteave, individually or in
the aggregate, a material adverse effect on Glotksing;

. Global Crossing having performed or complied withall material respects, all of its agreements emkenants under tt
amalgamation agreement at or prior to the consuiomaft the amalgamation;

. Level 3's receipt of a certificate executed by secative officer of Global Crossing certifying asthe satisfaction of the
conditions described in the preceding four bullets;

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

. Level 3's receipt of a written opinion from Willkiearr & Gallagher LLP to the effect that the amaiggion will be treated as a

"reorganization" within the meaning of Section 3§8§f the Code.

In addition, the obligations of Global Csogj to effect the amalgamation are subject tas#itisfaction, or waiver, of the following
additional conditions:

. the representations and warranties of Level 3ing/db the requisite stockholder vote being trué earrect in all respect

. the representations and warranties of Level 3 amdlgamation Sub relating to the absence of cectamges and events bei
true and correct in all respects, as of the datbhef
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amalgamation agreement and as of the date of dsengl of the amalgamation (other than those reptasens and warranties
that were made only as of an earlier date, whiddrmnly be true and correct as of that date);

. all other representations and warranties of Levah@ Amalgamation Sub being true and correct bethf she date of th
amalgamation agreement and as of the date of tisengl of the amalgamation (other than those reptagens and warranties
that were made only as of an earlier date, whigdranly be true and correct as of that date), dtieer where the failure of the
representations and warranties to be true andatqméthout giving effect to any materiality quadiétions contained in such
representations and warranties) does not haveyanttl not reasonably be expected to have, indivigwe in the aggregate, a
material adverse effect on Level 3;

. Level 3 having performed or complied with, in alaterial respects, all of its agreements and cowsnarder the amalgamati
agreement at or prior to the consummation of thalgamation;

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

. the non-occurrence of any event or developmentigeaimaterial adverse effect on Level 3 since Af#il2011; and

. Global Crossing's receipt of a written opinion frhatham & Watkins LLP to the effect that the amahgaion will be treated as
a "reorganization” within the meaning of Sectio8@§ of the Code.

Approval of the "golden parachute" arrangata described in this joint proxy statement/prosgeeis not a condition to the completion of
the amalgamation.

Termination of the Amalgamation Agreement (see pagé27)

The amalgamation agreement may be terndrattany time prior to the effective time of theadgamation, and, except as described
below, whether before or after the receipt of thguired stockholder approvals, under the followdirygumstances:

. by mutual written consent of Global Crossing andéle;
. by either Global Crossing or Level 3:
. if the amalgamation is not consummated by April2@12 (which we refer to as the termination datedyided, howeve

that this right to terminate the amalgamation agre will not be available to any party whose felto fulfill any
obligation under the amalgamation agreement has theeprimary cause of the failure to close bytdreination date;

. if any governmental entity issues a final and nqesgtable order, decree or ruling, or takes anyrahbton permanently
restraining, enjoining or otherwise prohibitingrmaking illegal the consummation of the amalgamatioany other
transaction contemplated by the amalgamation aggeemrovided, that the party seeking to termipatesuant to this
right used its commercially reasonable effortsstmove such restraint or prohibition; and that tighkt to terminate the
amalgamation agreement will not be available to @aryy whose breach of any provision of the amakg#n agreement
results in the imposition of such order, decreaubing, or the failure of such order, decree omulto be resisted,
resolved or lifted;
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. if the Global Crossing shareholders fail to appramd adopt the amalgamation agreement and the amatgn at the
Global Crossing special meeting;

. if the Level 3 stockholders fail to approve the £e8 stock issuance or the adoption of the Leveh&ter amendment at
the Level 3 special meeting; or

. if, following the satisfaction of all mutual coniditis to closing as well as those applicable tadhminating party (othe
than, in each case, those conditions that by tfetirre are to be satisfied at the closing, provitiatl such conditions are
reasonably capable of being satisfied at the ofsirevel 3 fails to obtain proceeds under the cament letter (or any
alternative financing arrangement(s)) sufficientépay the debt of Global Crossing required todpaid as a result of t|
amalgamation, by the end of a 20 consecutive bssiday marketing period (which we refer to as tlaeketing period);

. by Level 3 if (i) prior to the Global Crossing sjedaneeting, the board of directors of Global Cregwithdraws or adversely
changes its recommendation of the amalgamatioreagget or the amalgamation or approves or recommeesdperior
proposal, (ii) Global Crossing fails to call or iahe Global Crossing special meeting or (iii) Glb8rossing willfully and
materially breaches any of its material obligationsler the amalgamation agreement regarding thartd+mcquisition proposals
as described under the section titled "The Amalgmmaigreement—No Solicitation of Alternative Prcgads”;

. by Global Crossing if (i) prior to the Level 3 sjganeeting, the board of directors of Level 3 wlitiws or adversely changes
recommendation of the Level 3 stock issuance oLéwel 3 charter amendment or approves or recommarsdiperior proposal,
(i) Level 3 fails to call or hold the Level 3 spalcmeeting or (iii) Level 3 willfully and materigl breaches any of its material
obligations under the amalgamation agreement ra@gattird-party acquisition proposals as describeder the section titled
"The Amalgamation Agreement—No Solicitation of Ahiative Proposals”;

. by Global Crossing if, concurrently, it (i) enténso a definitive agreement with respect to a sigpgroposal after complyin
with its applicable obligations under the amalgaamahgreement regarding third-party acquisitionpmsals as described under
the section titled "The Amalgamation Agreement—Nticitation of Alternative Proposals”, (ii) pays\& 3 a termination fee
of $50 million and (iii) reimburses Level 3 for t&n expenses incurred in pursuing the amalgamation

. by Level 3 if, concurrently, it (i) enters into afhitive agreement with respect to a superior peab after complying with its
applicable obligations under the amalgamation agese regarding third-party acquisition proposalslescribed under the
section titled "The Amalgamation Agreement—No Stditon of Alternative Proposals”, (i) pays Glolatossing a termination
fee of $70 million and (iii) reimburses Global Cso¥y and its affiliates for certain expenses inedrin pursuing the
amalgamation;

. by Level 3 upon a breach of any representationfamty, covenant or agreement on the part of Gl@batsing contained in the
amalgamation agreement such that the conditiohsvel 3's obligations to complete the amalgamationld not be satisfied,
generally subject to a 3flay cure period. However, Level 3 does not hawveright to terminate the amalgamation agreemet
or Amalgamation Sub is then in material breachmyf @f its representations, warranties, covenantgyoeements contained in
the amalgamation agreement;

. by Global Crossing upon a breach of any representawvarranty, covenant or agreement on the paregél 3 contained in th

amalgamation agreement such that the conditio@dbal Crossing's obligations to complete the amsmalgtion would not be
satisfied, generally subject to a 30-day cure pefitowever, Global Crossing does not have thistitiglerminate the
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amalgamation agreement if it is then in materiabloh of any of its representations, warrantiesecasts or agreements
contained in the amalgamation agreement;

. by (x) Global Crossing, following the satisfactiohall mutual conditions to the closing of the agahation and those applica
to Global Crossing (other than, in each case, tboaditions that by their nature are to be satiséiethe closing, provided that
such conditions are reasonably capable of beingfigat at the closing), or (y) Level 3, followinge satisfaction of all mutual
conditions to the closing of the amalgamation drdé applicable to Level 3 (other than, in eacle cd®se conditions that by
their nature are to be satisfied at the closingyidled that such conditions are reasonably capztileing satisfied at the
closing), if Level 3 fails to obtain proceeds unttexr commitment letter (or any alternative finaigcanrrangement(s)) sufficient
repay the debt of Global Crossing required to Ipaikas a result of the amalgamation, after thepdetion of the marketing
period; and

. by Global Crossing, following the satisfaction dfrautual conditions to the closing of the amalgéioraand those applicable
Global Crossing (other than, in each case, thosditions that by their nature are to be satisfietha closing, provided that su
conditions are reasonably capable of being sadisftehe closing), if Level 3 fails to obtain preds under the commitment lel
(or any alternative financing arrangement(s)) sidfit to repay the debt of Global Crossing requitele repaid as a result of
amalgamation, by the end of the marketing periad,such failure was caused (i) by Level 3's wildad material breach of its
obligations to obtain the financing or (ii) by anemitment party's willful and material breach ofasligations under the
commitment letter or the definitive financing dooembs.

Termination Fees and Expenses (see page 129)

Generally, all fees and expenses incumezbnnection with the negotiation and completiothef transactions contemplated by the
amalgamation agreement will be paid by the partyiring those expenses, subject to the specifiegians discussed in the amalgamation
agreement. Upon termination of the amalgamatioeexgent, Level 3 will be required to pay to Globed$sing a termination fee of
$70 million in certain circumstances and, in ceriather circumstances, $120 million (such as wharbject to certain conditions, the failure
Level 3 to obtain from the commitment parties pemtesufficient to consummate the amalgamation efitkince Global Crossing's debt at the
closing of the transaction is due to Level 3'sfwiland material breach of its obligations to obttie financing) and, in some cases, expens
Global Crossing and its affiliates up to $5 milliGand, under certain circumstances, up to $10anilliUpon termination of the amalgamation
agreement under qualifying circumstances, Globak&ing will be required to pay Level 3 a terminatiee of $50 million. Additionally, upon
termination of the amalgamation agreement undelifging circumstances, Global Crossing will be rged to reimburse Level 3 for up to
$5 million of its expenses incurred in pursuing #mealgamation and, in certain circumstances, fditihal expenses incurred by Level 3 in
pursuing the financing. See the section titled "Angalgamation Agreement—Termination Fees and Exgmridability for Breach" beginning
on page 129 for a more complete discussion of ilcermstances under which Global Crossing or Levalay be required to pay a termination
fee and reimburse the other party for expensesriedu

Accounting Treatment (see page 142)

Level 3 prepares its financial statementadcordance with accounting principles generalbeated in the United States of America
(which we refer to as GAAP). The amalgamation Wélaccounted for by Level 3 using GAAP. Level 3 wilocate the purchase price to the
fair value of Global Crossing's tangible and intatgassets and liabilities at the acquisition daf¢h the excess purchase price being recorded
as goodwill.
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Appraisal Rights (see page 175)

Under Bermuda law, in the event of an armlgtion of a Bermuda company with another compargpiporation, any dissenting
shareholder of the Bermuda company is entitle@¢eive fair value for its shares (determined otaadsalone basis). For these purposes,
Global Crossing has determined that the fair vallies common shares is $14.80 per share, whichtisaslosing price at which such shares
traded on the NASDAQ Global Select Market on ABriR011, the trading day immediately prior to thiblc announcement of the
amalgamation. Global Crossing shareholders ardezhtd appraisal rights in connection with the &amation. Persons owning beneficial
interests in Global Crossing common shares or shafr&lobal Crossing convertible preferred stockwluno are not shareholders of record
should note that only persons who are sharehotifeeccord are entitled to make an application fopraisal. See the section entitled "Appra
Rights" beginning on page 175.

Holders of Level 3 common stock are nottkenat to appraisal rights in connection with theadgamation.
Comparison of Stockholder Rights and Corporate Goveance Matters ( see page 167)

Global Crossing shareholders receiving garahtion consideration will have different rightsce they become stockholders of Level 3
due to differences between the governing corpatateiments of Global Crossing and the governingarate documents of Level 3. These
differences are described in detail under the seatntitled "Comparison of Rights of Level 3 Stookiers and Global Crossing Shareholders"
beginning on page 167.

Listing of Shares of Level 3 Common Stock; Delistigp and Deregistration of Global Crossing Common Shas (see pages 104 and 105)

It is a condition to the completion of limalgamation that the shares of Level 3 commorkgtobe issued to Global Crossing
shareholders pursuant to the amalgamation, asasé¢fle shares of Level 3 common stock to be reddoressuance upon the exercise of
options to purchase shares of Level 3 common s&stled in exchange for options to purchase Globasging common shares, be authorized
for listing on the NASDAQ Global Select Market @my successor intetealer quotation system or stock exchange theagthe effective tim
of the amalgamation. Upon completion of the amalgtgon, Global Crossing common shares currentlgdisin the NASDAQ Global Select
Market will cease to be listed on the NASDAQ GloBelect Market and will be subsequently deregisteraler the Exchange Act.

STT Crossing Voting Agreement (see page 133)

Global Crossing's controlling sharehol&FT Crossing, has entered into the voting agreemihtLevel 3 pursuant to which, among
other things, STT Crossing agreed, subject to itelitaited exceptions, to vote the Global Crossiognmon shares and shares of Global
Crossing convertible preferred stock held by itawor of the approval and adoption of the amalg#&maind the amalgamation agreement and
to restrict its ability to transfer, sell or othése dispose of, grant proxy to or permit the pledfer any other encumbrance on such Global
Crossing common shares or shares of Global Crossingertible preferred stock. In the voting agreetn8TT Crossing and Level 3 have
agreed upon the types of actions that Level 3 anid&ossing would be required to take, and thegsygfeactions STT Crossing would not be
required to take, in connection with obtaining agrtregulatory and governmental approvals requiretker the amalgamation agreement. In the
event that the amalgamation agreement is termintiedsoting agreement will also terminate. Ashaf tlose of business on the record date for
the Global Crossing special meeting, the Globak€irgg common shares and shares of Global Crossimgettible preferred stock held by S
Crossing represented, in the aggregate, approxXiyrz@e79% of Global Crossing's voting shares (which
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amount includes 100% of the outstanding sharedalfab Crossing convertible preferred stock). STH%3ing's ownership of the Global
Crossing common shares and Global Crossing coblegieferred stock is sufficient to approve andpdhe amalgamation agreement anc
amalgamation without the affirmative vote of anhietshareholder of Global Crossing.

Global Crossing Relationship with STT Crossing (sepage 134)

Some members of Global Crossing's boadirettors and Executive Committee are officers dinglctors of its controlling shareholder,
STT Crossing, or its affiliates. See "Global Cragskelationship with STT Crossing" on page 134.

Stockholder Agreement (see page 135)

STT Crossing and Level 3 have enteredtimostockholder agreement which becomes effectivelasing of the amalgamation, and
pursuant to which Level 3 has agreed, among ottiegs, that upon closing of the amalgamation, L&®=board of directors will appoint a
specified number of directors designated by STTs€iry, determined as follows: if, at closing Le®slboard of directors consists of (i) 13 or
fewer directors, STT Crossing will have the rightlesignate three designees, (ii) 14 through l&tirs, STT Crossing will have the right to
designate four designees or (iii) 17 or more doetSTT Crossing will have the right to desigrfate designees. The stockholder agreement
also provides that, following the closing of theadgamation, STT Crossing will have the right to moate the number of directors for Level
board of directors that is proportionate to itsgeetage ownership of Level 3 common stock. HoweS&m, Crossing will have the right to
nominate (i) at least two directors as long as £Fdssing owns at least 15% of the outstanding L8wammon stock and (ii) at least one
director as long as STT Crossing owns at least @D#fte outstanding Level 3 common stock.

In addition, for a period beginning on thesing date of the amalgamation and ending orednker of (i) the time STT Crossing ceases to
hold at least 10% of the total number of votestkeatito vote in the election of the members ofltbgel 3 board of directors and (ii) the date on
which STT Crossing provides notice to Level 3 thaitends to terminate the stockholder agreem&htah notice may not be given before the
third anniversary of the closing date of the amegton) and provided that such notice shall nog¢tbective unless prior to or concurrent with
such notice, all STT Crossing designees on thellZbeard of directors who are officers or emplaye€STT Crossing or its affiliates shall
have offered their written resignation to the Le¥ddoard of directors, STT Crossing may not, withthe prior written consent of the majority
of the board of directors of Level 3 (excluding &T Crossing designees), (i) acquire or publiclypose to acquire any of Level 3's material
assets, seek to effect a business combinatioreittios, seek to have representatives elected tell3w board of directors (other than pursuant
to the stockholder agreement) or solicit proxiastifie purpose of seeking to control or influencedle's board of directors (other than
pursuant to the stockholder agreement), or formoamin connection with any of the foregoing (othean a group consisting of STT Crossing
and its affiliates) or (ii) acquire any shares efvel 3 common stock unless after giving effectuchsacquisition STT Crossing would
beneficially own less than 34.5% of the outstandihgres of Level 3 common stock. STT Crossingss alibject to certain other limitations
the acquisition and transfer of its shares of L&ebmmon stock.

Under the stockholder agreement, Leveladityr STT Crossing certain registration rights agré@s to offer new equity interests in Level 3
to STT Crossing for the same price and on the sames as such new equity interests are proposke tdfered to others. See the section
entitled "Stockholder Agreement” beginning on p&86 for more information.
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Rights Agreement

Level 3 entered into the rights agreemerari effort to deter acquisitions of Level 3 comnstock that might limit Level 3's use of its
NOLs or NOL carryforwards for U.S. federal inconaa purposes to reduce potential future federalriretax obligations. As of December .
2010, Level 3 had a NOL carryforward for U.S. fedéncome tax purposes of approximately $5.9 hillibevel 3's ability to use its NOLs m
be negatively affected if there is an "ownershiprae,"” as defined under Section 382 of the Codgeteral, this would occur if certain
ownership changes related to Level 3 common stoaki$ held by 5% or greater stockholders exceéd, $0easured over a rolling three-year
period. Completion of the amalgamation would moeeél 3 significantly closer to the 50% ownershipme and increase the likelihood of a
loss of Level 3's valuable NOLs.

Under the rights agreement, from and afterrecord date of April 21, 2011 (which we refeas the rights agreement record date), each
share of Level 3 common stock will carry with iteopreferred share purchase right until the datenvithe preferred share purchase rights
become exercisable, or earlier expiration of trefgared share purchase rights. In general terregyiteferred share purchase rights will impose
a significant penalty upon any person that, togethth all affiliates and associates (as each $aoh is defined in the rights agreement) of
such person, acquires 4.9% or more of the outstgriddvel 3 common stock after April 10, 2011. Seegection entitled "Rights Agreement"
beginning on page 137.

The Meetings
The Global Crossing Special Meeting see page 49)

The special meeting of Global Crossing shalders will be held at Loews Regency Hotel, 54tkFAvenue, New York, New York, on
August 4, 2011 at 10:00 a.m., local time. The sgdenieeting of Global Crossing shareholders is bagld in order to consider and vote on:

. the proposal to approve and adopt the amalgamagioeement and the amalgamati

. the proposal to adjourn the Global Crossing speuigting, if necessary, to solicit additional pesxif there are not sufficient
votes to approve the foregoing proposal; and

. a proposal, on an advisory basis, to approve thgpeasation that may be paid or become payabledbabCrossing's name
executive officers in connection with the amalgdorgtand the agreements and understandings pursueasiich such
compensation may be paid or become payable asilkeddn the section entitled "The Amalgamation—tatts of Global
Crossing Directors, Non-Employee Members of thechiige Committee and Executive Officers in the Agaahation—
Advisory Vote on Golden Parachutes."

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

Only holders of record of Global Crossimgrenon shares and Global Crossing convertible medestock at the close of business on
June 15, 2011, the record date for the Global @rgspecial meeting, are entitled to vote at theb@l Crossing special meeting or any
adjournments or postponements thereof. At the adseisiness on the record date, 61,184,796 GIohadsing common shares were issued
and outstanding, and 18 million shares of GlobalsSing convertible preferred stock were issuedaartstanding. As of the record date, all
18 million shares of Global Crossing convertiblefprred stock and 29,342,431 Global Crossing comshamnes were held by STT Crossing,
representing approximately 59.79% of the shargibédi to vote at the Global Crossing special megt8hares of Global Crossing convertible
preferred stock are convertible into Global Croggsiommon shares on a one-for-one basis, subjeatjiostment in certain circumstances.
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Under Global Crossing's bye-laws and théfimate of designations for the Global Crossimayeertible preferred stock, each share of
Global Crossing convertible preferred stock cutseantitles the holder to one vote on all matterstied to be voted on by holders of Global
Crossing common shares, with the Global Crossimyexible preferred stock and common shares vdtggther as a single class. Each
Global Crossing common share and share of Gloh@gdsing convertible preferred stock will therefoeeemtitled to one vote on the proposal to
adopt the amalgamation agreement, the proposaljoora the Global Crossing special meeting, if 3seey, and the proposal to approve, o
advisory basis, the compensation payable in coiorestith the amalgamation, as set forth in thisxgro

You may cast one vote for each Global Gngssommon share that you own. The proposal toamgpand adopt the amalgamation
agreement and the amalgamation requires (i) theredfive vote of the majority of the votes castreg Global Crossing special meeting at
which a quorum is present, with the holders of @ldrossing common shares and Global Crossing ¢bbleepreferred stock voting together
as a single class (on an as-converted to Globalsrg common shares basis) and (ii) the affirmatiwesent of the holder(s) of the issued and
outstanding shares of Global Crossing convertibédepred stock or the affirmative vote of such leo(d) at a meeting thereof at which a
guorum is present. In connection with the amalg@nagreement, on April 10, 2011, STT Crossing muténto the voting agreement,
pursuant to which it agreed, among other thingsjesit to certain limited exceptions as set fortlhia voting agreement, to vote the Global
Crossing common shares and the Global Crossingectible preferred stock held by it in favor of tygproval and adoption of the
amalgamation agreement at the Global Crossing alpmeieting. The voting agreement is further desdriin the section entitled "STT Cross
Voting Agreement" beginning on page 133. If necesiasolicit additional proxies if there are nofficient votes to approve the proposal to
adopt the amalgamation agreement and the amalgaedtthe Global Crossing special meeting, the &l@vossing shareholders, by a
majority of the votes cast at the meeting, at wiaicfuorum is present, by the holders of Global &ingtscommon shares and Global Crossing
convertible preferred stock entitled to vote anelspnt in person or by proxy may adjourn the medtiranother time or place without further
notice unless the adjournment is for more tharetimenths or if after the adjournment a new recate @ fixed for the adjourned meeting, in
which case a notice of the adjourned meeting $lgagjiven to each shareholder of record entitlegbte at the Global Crossing special meet

The adoption of the proposal to approveaomdvisory basis, compensation that may be pdi¢@ome payable to Global Crossing's
named executive officers in connection with the lgaaation, and the agreements and understandingagnt to which such compensation
may be paid or become payable, as described isetttéon entitled "The Amalgamation—Interests of@alloCrossing Directors, NoBmployet
Members of the Executive Committee and Executiviec&fs in the Amalgamation—Advisory Vote on Goldearachutes," requires the
affirmative vote of the majority of the votes casthe Global Crossing special meeting at whicli@gm is present, with the holders of Global
Crossing common shares and Global Crossing coblepreferred stock voting together as a singlsscla

The Level 3 Special Meetind see page 54)

The special meeting of Level 3 stockholdeitsbe held at the Level 3 Communications Headtpra, 1025 Eldorado Blvd., Broomfield,
Colorado 80021, on August 4, 2011, at 9:00 a.neallome. The special meeting of Level 3 stockhrdds being held to consider and vote on:

. the proposal to approve the Level 3 stock issuance;

. the proposal to approve the adoption of the Levei&ter amendment; a
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. the proposal to adjourn the Level 3 special meetfngecessary, to solicit additional proxies iéth are not sufficient votes at
time of the special meeting to approve the foreg@roposal.

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

Only holders of record of Level 3 commoocktat the close of business on June 15, 201 Y¥ettued date for the Level 3 special meeting,
are entitled to vote at the Level 3 special meetingny adjournments or postponements thereofhéttose of business on the record date,
1,704,954,595 shares of Level 3 common stock wesiged and outstanding.

You may cast one vote for each share oEL8wcommon stock you own. The proposal to apptbed_evel 3 stock issuance requires the
affirmative vote of holders of a majority of thetstanding shares of Level 3 capital stock preseperson or represented by proxy and entitled
to vote on the proposal, and the proposal to agptiog adoption of the Level 3 charter amendmentires the affirmative vote of holders of a
majority of the outstanding shares of Level 3 amtock. If necessary to solicit additional praxikthere are not sufficient votes to approve
Level 3 stock issuance or the adoption of the L&8weharter amendment, the holders of a majorityhefshares of Level 3 common stock
entitled to vote and present in person or by predkyether or not a quorum is present, may adjouerL#vel 3 special meeting to another time
or place without further notice unless the adjougntris for more than 30 days, or if after the adjouent a new record date is fixed for the
adjourned meeting, in which case a notice of theumded meeting shall be given to each Level 3ldtolder of record entitled to vote at the
Level 3 special meeting.

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

On the record date for the Global Crossipgcial meeting, the directors and executive afficé Global Crossing and their affiliates
owned and were entitled to vote 1,098,262 Globak€ing common shares, representing 1.79% of thedsand outstanding Global Crossing
common shares.

On the record date for the Level 3 speatieéting, the directors and executive officers ofdl8 and their affiliates owned and were
entitled to vote 48,045,874 shares of Level 3'sroom stock, representing 2.82% of the outstandinggeL® common stock.
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Selected Historical Consolidated Financial Data
Selected Consolidated Historical Financial Data o&lobal Crossing

The following table presents Global Crog&irselected historical consolidated financial @astaf and for the three months ended
March 31, 2011 and 2010, and as of and for thesyeraded, December 31, 2010, 2009, 2008, 2007 &0l X@u should read this information
in conjunction with Global Crossing's consolidaf@dncial statements and related notes includeglabal Crossing's Quarterly Report on
Form 10-Q filed on May 6, 2011 and Annual Reporfanm 10-K for the fiscal year ended December 8102as amended by Form 10-K/A
filed on February 28, 2011, which are incorpordigdeference in this document and from which thfsimation is derived. See the section
titted "Where You Can Find More Information” beging on page 178.

Three Months
Ended March 31, Fiscal Year Ended December 31,
2011 2010 2010 2009 2008 2007 2006
(in millions, except share and per share informaon)

Statements of

Operations

data:

Revenue $ 661 $ 64 $ 2,60¢ $ 2,53t $ 2,59¢ $ 2,265 $ 1,871
Cost of

revenue (45€) (45%) 1,779 (1,76€) (1,83%) (1,72¢) (1,57¢)
Selling,

general

and

administra

expense: (121) (11¢) (4321) (42¢) (49)) (414 (342)
Depreciation

and

amortizatic (80) (88) (337) (340 (326) (264) (169)
Operating

income

(loss) 4 (12) 63 2 (53) (141) (212)
Interest

expense (45) (49) (291) (160) (176) @77 (110
Net gain or

pre-

confirmatic

contingenc — — — — 1C 33 32
Benefit

(provision)

for income

taxes (10) ) 5 (1) (49 (63) (67)
Net Loss (33) (119 a72) (141 (284) (312) (32¢)
Loss

applicable

to commor

shareholde (34 (220) 17e¢) (14%) (28¢) (31¢€) (33))
Loss per

common

share, basic

and diluted:

Loss

Applicable

to commor

shareholde

basic and

diluted $ (0.56) $ (1.99 $ (291) $ (2.45) $ (5.1¢) $ (7.44) $ (10.62)

Shares used
in
computing
basic and
diluted los:
per share 60,755,34 60,267,48 60,418,99 59,290,35 55,771,86 42,461,85 31,153,15

March 31, December 31,
2011 2010 2010 2009 2008 2007 2006
(in millions)
Balance Sheet data:

Cash and cash equivalel $ 268 $ 35¢ $ 372 $ 477 $ 36C $ 397 $  45¢
Working capital defici (260) ave) (222) (12¢) (159) (114 (99)
Property and equipment, r 1,18¢ 1,22¢ 1,17¢ 1,28( 1,30(C 1,467 1,132
Goodwill and intangibles, ni 22¢ 19¢ 227 19¢ 172 192 26
Total asset 2,261 2,34: 2,31C 2,48¢ 2,34¢ 2,66€ 2,05¢
Short term and long term debt (including

current portion, 1,36¢ 1,31¢ 1,33¢ 1,332 1,152 1,24¢ 91:
Capital leases (including current portic 13C 134 123 13¢ 14& 177 13¢

Total shareholders' defic (525) (449) 477 (360) (24¢€) (35) (263)



Three Months

Ended March 31, Fiscal Year Ended December 31
2011 2010 2010 2009 2008 2007 2006
(in millions)
Cash flow data:
Net cash provided by (used in) operat
activities $ 57 $ (31) $ 18 $ 25€ $ 202 $ (16) $ (70
Net cash used in investing activiti (36) (39 (16€) (16€) (14¢€) (330 (157)
Net cash provided by (used in) financ
activities (16) (20 (95) 2€ (75) 28¢ 45k
Effect of exchange rate changes on cash a
cash equivalent 2 (28) (25) 3 29 1 7
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In reading the above selected historicadricial data, please note the following:

. On November 16, 2010, Global Crossing issued $liiilbmaggregate principal amount of 9% senior sadee November 15,
2019 (which we refer to as 9% Senior Notes) asauné price of 100% of their par value. Global Gragsised the proceeds frc
the issuance of the 9% Senior Notes to: (i) redée®% convertible senior notes due 2011 (whichrefer to as 5% Convertit
Notes) at an optional redemption price equal t®4@f their principal amount; and (ii) pay the estbed initial purchaser
discounts, professional fees and other transafitiesiand expenses in connection with the offetimguded in other income
(expense), net in Global Crossing's consolidatetstent of operations for 2010 is a charge of $bamirecorded in connection
with the early extinguishment of the 5% ConvertiNigtes.

. On October 29, 2010, Global Crossing acquired 100%e capital stock of Genesis Networks Inc. (Whice refer to as Gene
Networks), a privately held company providing hjggrformance rich media and video-based applicatigrying many of the
world's major broadcasters, producers and aggregetepecialized programming. Global Crossing efirchase price for
Genesis Networks of approximately $8 million anpaie a portion of the debt and other liabilitieswmed as part of the
acquisition for total consideration including direosts of $27 million. The Genesis Networks netnannects 70 cities on five
continents and links important international mezBaters through 225 on-net points. The acquisiifo@enesis Networks will
enable Global Crossing to provide value-added &wlatto address specialized video transmissioniregents across multiple
industries. The results of Genesis Networks' op@ratare included in Global Crossing's consolidditeghcial statements
commencing on October 29, 2010.

. Effective January 12, 2010, the Venezuelan govemimievalued the Venezuelan bolivar. The officia¢iacreased from 2.15
Venezuelan bolivares to the U.S. Dollar to 4.30goods and services deemed "non-essential” and@.@@ods and services
deemed "essential." This devaluation reduced Gl@ba$sing's unrestricted cash and cash equivademiisg the three months
ended March 31, 2010 by approximately $27 milligffective January 1, 2011, the Venezuelan govertifuether increased tl
official rate for goods and services deemed "e&sémd 4.30 Venezuelan bolivares to the U.S. Dollhis change had no effect
on the carrying value of Global Crossing's cashaash equivalents.

. On September 22, 2009, Global Crossing issued $illion in aggregate principal amount of 12% sersecured notes due
2015 (which we refer to as 12% Senior Secured Natiegn issue price of 97.944% of their par vatiebal Crossing used
proceeds from the issuance of the 12% Senior Sedlwées to: (i) repay in full the loan outstandimtder the Credit and
Guaranty Agreement, dated as of May 9, 2007, an@logal Crossing, certain of Global Crossing's stibsies, Goldman Sacl
Partners L.P. and Credit Suisse Securities (USAJ (lvhich we refer to as the Term Loan Agreemerggtber with a 1%
prepayment penalty and unpaid interest to, butnudtiding, the date of repayment (total cost of &&dillion); (ii) purchase all
of the 9.875% senior notes due February 15, 20IG@tmpsat (which we refer to as the GC Impsat Blotieat were validly
tendered in a tender offer for such notes, inclgd@irconsent fee of 5% of the principal amount oéthnotes tendered by the
early withdrawal date (total cost of $237 millioahd (iii) pay the estimated initial purchaser disuts, professional fees and
other transactions fees and expenses in connegiibrihe offering. After these costs, the remainfi@®5 million was used for
general corporate purposes. Included in other irc@@rpense), net in Global Crossing's consolidstiggment of operations i
charge of approximately $29 million recorded inwection with the early extinguishment of the GC sapNotes and the Term
Loan Agreement.
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. On May 9, 2007, Global Crossing acquired IMPSATeFiNetworks, Inc. (which we refer to as Impsat)dash of $9.32 per
share of Impsat common stock, representing a ¢opaity value of approximately $95 million. The tigpairchase price including
direct costs of acquisition was approximately $&ilion. Impsat is a leading Latin American provid# IP, hosting and value-
added data solutions. As a result of the acquisif@lobal Crossing is able to provide greater bitea€i services and coverage in
the Latin American region and enhance its competipiosition as a global service provider. The tesfl Impsat's operations
have been included in Global Crossing's resultsnsenting May 9, 2007. Due to the purchase, Globassing recorded a
$27 million non-cash, non-taxable gain from therded settlement of pre-existing arrangements.

. On February 14, 2007, GC Impsat Holdings | Plc glihive refer to as GC Impsat), a wholly owned stibsjdissuec
$225 million in aggregate principal amount of GQobat Notes. On May 9, 2007, Global Crossing entiaredthe Term Loan
Agreement pursuant to which Global Crossing bord®250 million on that date and on June 1, 2007nal®eé the Term Loan
Agreement to provide for the borrowing of an adufitil $100 million on that date. Also, in conjunatiwith the recapitalization
pursuant to which Global Crossing entered intoTteem Loan Agreement, on August 27, 2007, STT Cnassonverted
$250 million original principal amount of mandatgrconvertible notes due December 2008 into appnakély 16.58 million
common shares. Global Crossing recorded a $30omilfiducement fee related to the early conversf@iTd Crossing debt to
equity in other income (expense), net.

. During 2007, Global Crossing released a contingebility and interest accrued on that liability @asesult of a tax cou
dismissing the claim and recorded a $27 milliongah on settlement of pre-confirmation continges@and an $8 million
reduction in interest expense.

. On December 28, 2006, Global Crossing issued aiti@aial 52 million pounds sterling aggregate prpadiamount of 11.75¢
pound sterling senior secured notes due 2014. dtiki@nal notes were issued at a premium of appnakely 5 million pounds
sterling which resulted in Global Crossing recejvgross proceeds, before underwriting fees, of@pprately $111 million. Th
notes are additional notes issued under the oti@@dJK senior secured notes bond indenture datest®ber 23, 2004.

. In October 2006, Global Crossing acquired Fibe@retup Plc (which we refer to as Fibernet). Theltptachase price includin
direct costs of the acquisition was approximatéyniillion pounds sterling (approximately $97 mitliat the exchange rate at
the closing date). Fibernet is a provider of sdestiselecommunications services to large enteggrand other
telecommunications and internet service companiesapily located in the United Kingdom and GermaRibernet's results of
operations have been included in Global Crossiegslts since October 11, 2006, the date Globatging took control of their
operations.

. On May 30, 2006, Global Crossing made concurrehtipofferings of 12 million common shares and $Idilion aggregate
principal amount of 5% Convertible Notes for tgdabss proceeds of $384 million.

. Restructuring plans resulting in employee termoradj closing of real estate facilities, and camatielh of contracts have result
in significant restructuring charges (credits). lxiing those related to acquired businesses, wdretincluded as liabilities
assumed in Global Crossing's purchase price, Glohzdsing has recorded restructuring charges ¢sjeafinil, $4 million,
$3 million, $(30 million) and $(4 million) in theesults from operations above in 2010, 2009, 20087 Z&and 2006, respectively.
These charges (credits) are included in sellingegd and administrative expenses.
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Selected Consolidated Historical Financial Data dfevel 3

The following table presents Level 3's stld historical consolidated financial data as afréh 31, 2011, and for the three months ended
March 31, 2011 and 2010, and as of and for thesyeraded, December 31, 2010, 2009, 2008, 2007 &0l X@u should read this information
in conjunction with Level 3's consolidated finan@tatements and related notes included in LegeQ8arterly Report on Form 10-Q for the
three months ended March 31, 2011 and Annual RepoForm 10-K for the fiscal year ended December2B10, which are incorporated by
reference in this document and from which thisiinfation is derived. See the section titled "Wheoai XCan Find More Information” beginni
on page 178.

Three Months
Ended March 31, Fiscal Year Ended(1)
2011 2010 2010 2009 2008 2007 2006
(dollars in millions, except per share amounts)

Results of Operation:

Revenue $ 92¢ $ 91C $ 3,651 $ 3,762 $ 4301 $ 4,26¢ $ 3,37¢
Loss from continuing

operations(2 (205) (23¢) (622 (61€) (318) (1,146 (812
Income from

discontinued
operations(3 — — — — — — 46
Net loss (20%) (23¢) (622) (61¢) (319 (1,24¢) (76€)
Per Common Shar
Loss from continuing

operations(2 (0.12) (0.19 (0.37) (0.3¢) (0.20) (0.7¢) (0.81)
Income from

discontinued

operations(3 — — — — — — 0.0t
Net loss (0.12) (0.19 (0.37) (0.3¢) (0.20) (0.7¢) (0.7¢)
Dividends(4) — — — — — — —

Financial Position

Total asset 8,80z 8,35¢ 9,06z 9,634 10,24¢ 9,987
Current portion o

long-term debt(5 44¢ 18C 70% 18€ 32 5
Long-term debt, less

current portion(5 6,61¢ 6,26¢ 5,75¢ 6,24t 6,631 7,122
Stockholders' equity

(deficit)(6) (265) (157 491 1,021 1,26¢ 602

Q) The operating results of Software Spectrum, Inti¢tvwe refer to as Software Spectrum), which wid & 2006, are included
discontinued operations for the period for whiclvéle3 owned Software Spectrum.

Level 3 purchased Progress Telecom, LLC (whicheferrto as Progress Telecom) in March 2006; ICG @anications, Inc. (which
we refer to as ICG Communications) in May 2006,Clale, Inc. (which we refer to as TelCove) in Judp& and Looking Glass
Networks Holding Co., Inc. (which we refer to asoking Glass) in August 2006. The Progress Teled@®, Communications,
TelCove and Looking Glass results of operationsfarahcial position are included in the consolidbfimancial statements from the
respective dates of their acquisition. During 2008yel 3 recorded revenue attributable to Progfetscom of $49 million, ICG
Communications of $46 million, TelCove of $166 foifl and Looking Glass of $33 million.

Level 3 purchased Broadwing Corporation (which eferto as Broadwing) in January 2007, the Corbestitvery Network services
business of SAVVIS, Inc. (which we refer to as @i@N Business) also in January 2007 and Servecds(Wwhich we refer to as
Servecast) in July 2007. During 2007, Level 3 rdedrrevenue attributable to Broadwing of $946 wnillithe CDN Business of
$17 million and Servecast of $3 million.

In June 2008, Level 3 completed the sale of its¥/gavertising distribution business to DG FastClednimc. and received gross
proceeds at closing of approximately $129 milliorcash. Net proceeds from the sale approximatet Sfition after deducting
transaction-related costs.
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%)

@)

(4)

(5)

Revenue attributable to the Vyvx advertising disttion business totaled $15 million in 2008 throtigd date of sale, $36 million in
2007 and $35 million in 2006. The Vyvx businesseseracquired by Level 3 at the end of 2005 in tgpussition of WilTel
Communications Group, LLC (which we refer to as Wel).

In 2006, Level 3 recognized approximately $13 miilliof impairment and restructuring charges, araba bn early extinguishment of
debt of $83 million as a result of the amendmeiat restatement of its senior secured credit facilitg certain debt exchanges and
redemptions.

In 2007, Level 3 recognized approximately $12 miilof impairment and restructuring charges, araba bn the early extinguishment
of debt of $427 million as a result of the refinagcof its senior secured credit agreement andhitedebt exchanges, redemptions and
repurchases. Level 3 also recognized a gain ohdiBion on the sale of marketable equity securitiesl a tax benefit of $23 million
related to certain state tax matters.

In 2008, Level 3 recognized approximately $25 miilof impairment and restructuring charges, $3@ionilof induced debt conversion
expenses, net, attributable to the exchange ddioest Level 3's convertible debt securities, angai the early extinguishment of deb
$125 million as a result of certain debt repurcbaaad a $99 million gain on the sale of LeveM/gx advertising distribution busine
and the sale of certain of its smaller long distanaice customer relationships. Level 3 also reliseestimates of the amounts and
timing of its original estimate of undiscounted ltdl®ws related to certain future asset retirenadatigations in the fourth quarter of
2008. As a result, Level 3 reduced its asset ragra obligations liability by $103 million with asffsetting reduction to property, plant
and equipment of $21 million, selling, general addinistrative expenses of $86 million, deprecraod amortization of $11 million
and an increase to goodwill of $15 million.

In 2009, Level 3 recognized a gain of approximagdy million as a result of debt repurchases amth@xges of certain of Level 3 debt
securities and $9 million of restructuring charges.

In the first quarter of 2010, Level 3 recognizeldss of approximately $54 million associated wiik tender offer to repurchase
Level 3's 12.25% Senior Notes due 2013. In thersqoiarter of 2010, Level 3 recognized a loss ainfibon as a result of the
redemption of its 10% Convertible Senior Notes 80&1. Level 3 also recognized a $91 million bengfinarily related to the release
of foreign deferred tax valuation allowances in fingrth quarter of 2010.

In the first quarter of 2011, Level 3 recognizeldss of $20 million as a result of the redemptiéthe 5.25% Convertible Senior Notes
due 2011 and exchange of the 9% Convertible S&igmount Notes due 2013. In addition Level 3 alsmgnized an income tax
expense of $27 million in the first quarter of 20pfimarily related to deferred tax liabilitiesréutable to certain indefinite-lived
intangible assets.

In 2006, Level 3 sold Software Spectrum and rectaghia gain on the sale of $33 million. The inconoefthe operations of Software
Spectrum was $13 million for 2006.

Level 3's current dividend policy, in effect sinpril 1998, is to retain future earnings for usd_gvel 3's business. As a resi
management does not anticipate paying cash dividendghares of common stock in the foreseeableefuliu addition, Level 3 is
restricted under certain debt-related covenants fvaying cash dividends on shares of its commaorksto

In 2006, Level 3 received net proceeds of $142ionilfrom the issuance by its wholly owned subsigiair$150 million of Floating
Rate Senior Notes due 2011, net proceeds of $5l8mfrom the issuance of $550 million of 12.25%r%r Notes due 2013, net
proceeds of $326 million from its issuance of $888ion of 3.5% Convertible Senior Notes due 2012 aet proceeds of

$1.239 billion (excluding prepaid interest) frone tissuance by its wholly owned subsidiary of
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$1.250 billion of 9.25% Senior Notes due 2014. Ats@006, Level 3 exchanged a portion of its outdiag 9.125% Senior Notes due
2008, 11% Senior Notes due 2008 and 10.5% SengmoDint Notes due 2008 for $46 million of cash a@@2$million aggregate
principal of new 11.5% Senior Notes due 2010. Ildittah, Level 3 redeemed the remaining outstan®ii@5% Senior Notes due 2008
totaling $398 million, 10.5% Senior Discount Notkge 2008 totaling $62 million and repurchased 99a8%s wholly owned
subsidiary's 10.75% Senior Notes due 2011 tot##@y million.

In 2007, Level 3 received net proceeds of $982imnilfrom the issuance by its wholly owned subsigiair8.75% Senior Notes due
2017 and Floating Rate Senior Notes due 2015 angraeeeds of $1.382 billion for the refinancingtsfsenior secured credit
agreement. In connection with the refinancing efsknior secured credit agreement, the borroweidéts $730 million Senior
Secured Term Loan due 2011. In 2007, Level 3 reedebd88 million of its outstanding 12.875% Seniatés due 2010, $96 million
outstanding 11.25% Senior Notes due 2010 and $18m{€104 million) of outstanding 11.25% SeniBuro Notes due 2010. Also in
2007, Level 3's wholly owned subsidiary repurcha®b44 million of its outstanding Floating Rate Serilotes due 2011, and Level 3
repurchased $59 million of its outstanding 11% Behiotes due 2008, $677 million of its outstandlrigh% Senior Notes due 2010
$61 million (€46 million) of its outstanding 10.75% Senior Eurotds due 2008. Level 3 also completed the exchah§&05 million o
its 10% Convertible Senior Notes due 2011 for altot 197 million shares of common stock during 200evel 3 also converted or
repurchased $180 million of Broadwing's outstandri25% Convertible Senior Debentures due 2026igirahe issuance of

17 million shares of common stock and the paymé&#t66 million in cash in 2007.

In 2008, Level 3 received proceeds of $400 milfiam the issuance of its 15% Convertible Seniordsatue 2013. In connection with
the issuance of the 15% Convertible Senior Notesafli 3, Level 3 completed tender offers and re@msaett $163 million of its 2.875%
Convertible Senior Notes due 2010, $173 milliont®6% Convertible Subordinated Notes due 201034 million of its 6%
Convertible Subordinated Notes due 2009. In 20@8eL3 completed exchanges with holders of varissises of its convertible debt in
which Level 3 issued approximately 48 million stsaoé its common stock in exchange for $18 millidrit® 6% Convertible
Subordinated Notes due 2009, $47 million of its 10&fvertible Senior Notes due 2011, $19 millionte.875% Convertible Senior
Notes due 2010, $15 million of its 5.25% ConvesiBlenior Notes due 2011 and $9 million of its 3Gétivertible Senior Notes due
2012. Also in 2008, Level 3 repurchased $39 milbkgyyregate principal amount of its 6% Convertibid@dinated Notes due 2009 &
$32 million aggregate principal amount of its 6%n@ertible Subordinated Notes due 2010. Level 3 edpaid at maturity the
remaining $20 million of its outstanding 11% Serftes due 2008 and approximately $6 million (€4iom) of its outstanding
10.75% Senior Euro Notes due 2008.

In 2009, Level 3 received net proceeds of $274ionilas a result of amending and restating its iexjstenior secured credit facility to
increase the borrowings through the creation &2&03million Tranche B Term Loan. Level 3 exchan§éd?2 million of its 6%
Convertible Subordinated Notes due 2010 and $14®mof its 2.875% Convertible Senior Notes dud.@®r $200 million of 7%
Convertible Senior Notes due 2015 and $78 milliboash. In 2009, Level 3 received net proceed2@#$nillion from the issuance of
its 7% Convertible Senior Notes due 2015, Serieal8 in 2009, Level 3 repurchased $126 million ggte principal amount of its
6% Convertible Subordinated Notes due 2009, $5bamiaggregate principal amount of its 6% ConvéetiBubordinated Notes due
2010, $13 million aggregate principal amount oRit875% Convertible Senior Notes due 2010, $13lianiaggregate principal amot
of its 5.25% Convertible Senior Notes due 2011, $ilion aggregate principal amount of its 10% Certible Senior Notes due 2011,
and $31 million aggregate principal amount of 598

34




Table of Contents

(6)

Convertible Senior Notes due 2012. Level 3 alseeeted the remaining $13 million of its 11.5% SeMotes due 2010, repurchased
the remaining $6 million aggregate principal amoufiits Floating Rate Notes due 2011 and repaidaturity the remaining
$55 million of its outstanding 6% Convertible Suttioated Notes due 2009.

Level 3 received net proceeds of $613 million ie finst quarter of 2010 from the issuance of it%18enior Notes due 2018 and net
proceeds of $195 million in the second half of 2@Ddn the issuance of its 6.5% Convertible Seniotd¥ due 2016. In connection w
the issuance of its 10% Senior Notes due 2018, I.3mepurchased $550 million of the total outstagdl2.25% Senior Notes due 2013
primarily through a tender offer. In addition, chgifirst quarter 2010, Level 3 redeemed $3 millabits 5.25% Convertible Senior
Notes due 2011, the remaining $3 million of its7H3 Senior Notes due 2011, and $2 million of i878% Convertible Senior Notes
due 2010. In the second quarter of 2010, Levet@emed all of the outstanding $172 million aggregaincipal amount of its 10%
Convertible Senior Notes due 2011. Upon maturigydl 3 repaid the remaining $111 million of its €énvertible Subordinated Notes
due 2010 and the remaining $38 million of its 2 @&76onvertible Senior Notes due 2010.

In the first quarter of 2011, Level 3 issued $608iom of 11.875% Senior Notes due 2019 in two gepmatransactions, as well as
$500 million of its 9.375% Senior Notes due 20li@deeds from the first 11.875% Senior Note offerrege used to redeem

$196 million of 5.25% Convertible Senior Notesihe second offering, Level 3 exchanged the 11.8%&%or Notes for $295 million
of the 9% Convertible Senior Discount Notes thatenmeviously outstanding.

In 2006, Level 3 issued approximately 125 millidrages of common stock in a public offering, valaedpproximately $543 millior

In 2006, Level 3 issued 20 million shares of commtmtk, valued at approximately $66 million, as sheck portion of the purchase
price paid to acquire Progress Telecom; 26 milibares of common stock, valued at approximatelyl $adion, as the stock portion
the purchase price paid to acquire ICG Communinatia@50 million shares of common stock, valuedppreximately $623 million, as
the stock portion of the purchase price paid taiaedrelCove; and 21 million shares of common steehued at approximately

$84 million, as the stock portion of the purchasegpaid to acquire Looking Glass.

In 2007, Level 3 issued 197 million shares of commtwck in exchange for $605 million of its 10% @ertible Senior Notes due 20:
Level 3 also issued 123 million shares of commoglstvalued at approximately $688 million, as ttexk portion of the purchase price
to acquire Broadwing. Also in 2007, Level 3 issd&dmillion shares of common stock in connectiorhwite conversion of

$179 million of Broadwing's outstanding 3.125% Certible Senior Debentures due 2026.

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

The following table shows summary unauditeal forma condensed combined financial informatibout the combined financial
condition and operating results of Level 3 aftefingj effect to the closing of the Global CrossinggAlisition. The unaudited pro forma
condensed combined statement of operations dagaefiect to the closing of the Global Crossing Asdion as if it were completed on
January 1, 2010, and includes all adjustments wivoh effect to the events that are directly atifdle to the Global Crossing Acquisition, as
long as the impact of such events that are diretthbutable to the Global Crossing Acquisitioe axpected to continue and are factually
supportable. The unaudited pro forma condensed icmdlbalance sheet data as of March 31, 2011 giifest to the closing of the Global
Crossing Acquisition as if it had been completedvarch 31, 2011 and includes all adjustments whigk effect to the events that are directly
attributable to the amalgamation and that are &igtsupportable. This information should be readaénjunction with the annual and quarterly
reports and other information Level 3 and Globalssing have filed with the SEC and incorporateddfgrence in this document and with the
unaudited pro forma condensed combined financistents and related notes included in this docturBee sections titled "Where You Can
Find More Information" beginning on page 178 andaudited Pro Forma Condensed Combined Financitdi8é&nts" beginning on page 142.

The unaudited pro forma condensed combiinatcial information is presented for illustratiperposes only and does not indicate the
financial results of the combined business hacathalgamation actually been completed at the bewinof each period presented, nor the
impact of possible business model changes. Theditedupro forma condensed combined financial infation also does not consider any
potential impacts of current market conditions emenues, cost savings, and asset dispositions,gotbar factors. In addition, as explained in
more detail in the accompanying notes to the utadgiro forma condensed combined financial statésnére aggregate value of purchase
consideration and preliminary allocation of the foona purchase price reflected in the unauditedfgma condensed combined financial
statements are subject to adjustment and may igmifisantly from the actual purchase price andedition that will be recorded upon the
closing of the amalgamation, which itself will bebgect to further adjustment for up to one yealofeing the closing.

Year Ended Three Months Ended

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

except per share amounts)
Statement of Operations Date

Revenue $ 6,201 $ 1,57¢
Operating los! $ (117) $ (26)
Net loss from continuing operatio $ (881) $ (2639)
Basic and diluted loss per share from continuingrapons $ (0.29) $ (0.09

March 31, 2011

(In millions)
Summary Balance Shee
Net property, plant and equipme $ 8,17¢
Goodwill $ 3,00¢
Total asset $ 14,66
Long-term debt, including current portic $ 8,94:
Stockholders' equit $ 2,72¢
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Unaudited Comparative Per Share Data

Presented below are Global Crossing's tidstioper share data and Level 3's historical pares data for continuing operations for the tt
months ended March 31, 2011 and for the year eD@éeémber 31, 2010 and unaudited pro forma comlpeedhare data for the three months
ended March 31, 2011 and for the year ended Deae®ih@010. This information should be read togetti¢h the consolidated financial
statements and related notes of Global Crossind.awel 3 that are incorporated by reference in doisument and with the unaudited pro
forma condensed combined financial data includetbui—Selected Unaudited Pro Forma Condensed Cadlitimancial Information of
Global Crossing and Level 3" beginning on pageT3& unaudited pro forma information is presentedlfiestrative purposes only and is not
necessarily indicative of the operating resultfr@ncial position that would have occurred if Hr@algamation had been completed as of the
beginning of the periods presented, nor is it nemely indicative of the future operating resultdinancial position of Level 3 following the
amalgamation. The historical book value per shemmputed by dividing total stockholders' equitgficit) by the number of shares of
common stock outstanding at the end of the peflibd.unaudited pro forma loss per share of Levelldwing the amalgamation is computed
by dividing the unaudited pro forma loss by theudiged pro forma weighted average number of shauestanding. The unaudited pro forma
book value per share of Level 3 following the araatgtion is computed by dividing total unaudited fmena stockholders' equity by the
unaudited pro forma number of shares of Level 3rmomstock outstanding at the end of the period.

Global Crossing

Global Crossing Level 3 Level 3 Equivalent
Historical Historical Pro Forma Pro Forma(1)
Three Months Three Months Three Months Three Months
Ended March 31, Ended March 31, Ended March 31, Ended March 31,
2011 2011 2011 2011
(in millions, except per share data)
Numerator:
Net loss from continuin
operations $ (33 ¢ (20%) $ (263 $ (39

Denominator
Weighted Average shar
outstanding for Basic

and Diluted EP¢ 60.¢ 1,681.: 3,041.. 972.¢
Net loss per common sha
Basic and Dilutec $ (059 $ (0.12) $ (0.09) $ (0.03)
Book Value per commo
share $ (8.59 $ (0.1¢) $ 0.8¢ $ (0.59

1) Represents Global Crossing Historical as adjusyetthé exchange ratio of 16. Weighted average diguees exclude
18 million shares of Global Crossing convertiblefprred stock and six million shares reserved liares-based awards
that would be converted to common shares in thd&IGrossing Acquisitior
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Global Crossing

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

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

2010 2010 2010 2010
(in millions, except per share data)
Numerator:
Net loss from continuin
operations $ a72) $ (622) $ (881 $ a72)

Denominator
Weighted Average shar
outstanding for Basic and
Diluted EPS 60.4 1,660.: 3,020.: 96€
Net loss per common sha
Basic and Dilutet (2.85) $ (0.37) $ (0.29) $ (0.1¢)

Book Value per common sha $ (7.89) $ (0.09) $ 0.94 $ (0.49)

©

1) Represents Global Crossing Historical as adjusyeithd exchange ratio of 16. Weighted average diguees exclude
18 million shares of Global Crossing convertiblefprred stock and six million shares reserved liares-based awards
that would be converted to common shares in thé&IGrossing Acquisitior
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This joint proxy statement/prospectus cimstéorward-looking statements within the meanifghe Private Securities Litigation Reform
Act of 1995. These forward-looking statements idelubut are not limited to, (i) statements aboatlibnefits of the acquisition of Global
Crossing by Level 3, including financial and opergtresults and synergy benefits that may be redlfrom the acquisition and the timeframe
for realizing those benefits; Level 3's plans, objes, expectations and intentions and other sités contained in this communication tha
not historical facts; and (ii) other statementsiifeed by words such as "expects," "anticipatémtends,” "plans," "believes," "seeks,"
"estimates" or words of similar meaning.

These forward-looking statements are bapeth management's current beliefs or expectatindsaee inherently subject to significant
business, economic and competitive uncertaintiedscantingencies and third-party approvals, mamylith are beyond Level 3's and Global
Crossing's control. The following factors, amoniess, could cause actual results to differ matgriedm those expressed or implied in the
forward-looking statements: (i) the occurrencerof avent, change or other circumstances that ggiulgrise to the termination of the
amalgamation agreement; (i) the inability to coetplthe transactions contemplated by the amalgamatireement due to the failure to obtain
the required stockholder approvals; (iii) the iniépto satisfy the other conditions specified lretamalgamation agreement, including without
limitation the receipt of necessary governmentakgulatory approvals required to complete thesaations contemplated by the amalgam:
agreement; (iv) the inability to successfully imatg the businesses of Level 3 and Global Crossirtg integrate the businesses within the
anticipated timeframe; (v) the risk that the prambgransactions disrupt current plans and operstioorease operating costs and the potential
difficulties in customer loss and employee reteméig a result of the announcement and consummeattisuch transactions; (vi) the ability to
recognize the anticipated benefits of the combaomatif Level 3 and Global Crossing, including thalization of revenue and cost synergy
benefits and to recognize such benefits withinathiicipated timeframe; (vii) the outcome of anydkgroceedings that may be instituted
against Level 3, Global Crossing or others follogvannouncement of the amalgamation agreement anskirtions contemplated therein; and
(viii) the possibility that Level 3 or Global Crasg may be adversely affected by other economisinass, and/or competitive factors. These
risks and uncertainties also include those set fander "Risk Factors," beginning on page 41.

Other important factors that may affect €e¥'s and the combined business' results of dpasand financial condition include, but are
not limited to: (i) the current uncertainty in thbal financial markets and the global economya(discontinuation of the development and
expansion of the Internet as a communications mediond marketplace for the distribution and consuonpdf data and video; (iii) disruptions
in the financial markets that could affect Leva &bility to obtain additional financing; and (i@vel 3's ability to: increase and maintain the
volume of traffic on its network; develop effectibasiness support systems; manage system and ketilares or disruptions; develop new
services that meet customer demands and generaptable margins; defend intellectual property piruprietary rights; adapt to rapid
technological changes that lead to further comipatitattract and retain qualified management ahémpersonnel; successfully integrate
acquisitions; and meet all of the terms and cooudgtiof debt obligations.

Additional information concerning these arder important factors can be found within Le¥'sland Global Crossing's filings with the
SEC, which discuss the foregoing risks as welltheramportant risk factors that could contributestich differences or otherwise affect our
business, results of operations and financial ¢mmdiStatements in this communication should beweated in light of these important factors.
The forward-looking statements in this communicaspeak only as of the date they are made. Exoefité ongoing obligations of Level 3
and Global Crossing to disclose material informmatioder the federal securities laws, Level 3 ammb@ll Crossing do not undertake any
obligation to, and expressly disclaim any suchgdilbn to, update or alter any forward-looking
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statement to reflect new information, circumstarmresvents that occur after the date such fori@oling statement is made unless require
law.

Prospective Financial Information

The prospective financial information ind&d in this document was not prepared with a vimmard compliance with published guidelil
of the SEC or the guidelines established by the haar Institute of Certified Public Accountants fimeparation or presentation of prospective
financial information. The prospective financialdrmation included in this document has been prgpayy, and is the responsibility of, Global
Crossing's and Level 3's management, as appliddeither KPMG LLP nor Ernst & Young LLP has exandneompiled or performed any
procedures with respect to the accompanying praiseeiinancial information and, accordingly, neithPMG LLP nor Ernst & Young LLP
expresses an opinion or any other form of assurastberespect thereto. The KPMG LLP and Ernst & ¥WgUl.LP reports incorporated by
reference in this joint proxy statement/prospectlaste only to Level 3's and Global Crossing'sdrisal financial information, respectively.
They do not extend to the prospective financiabimfation and should not be read to do so.

Neither Global Crossing nor Level 3 assuamgsresponsibility for the accuracy of the accomyjirag prospective financial information or
expresses any assurance with respect thereto.
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RISK FACTORS

In addition to the other information included amatorporated by reference in this joint proxy stagetfprospectus, including the matters
addressed in the section entitled "Cautionary $tesiet Regarding Forward-Looking Statements," yowkhoarefully consider the following
risk factors before deciding whether to vote fa& groposal to approve and adopt the amalgamatioe@ment and the amalgamation, in the
case of Global Crossing shareholders, or for thepmsals to approve the Level 3 stock issuance dogtan of the Level 3 charter
amendment, in the case of Level 3 stockholdemddiition, you should read and consider the risksoagated with each of the businesses of
Global Crossing and Level 3 because these riskgeldte to Level 3 following the completion of gn@algamation. Descriptions of some of
these risks can be found in the Annual ReportsamFL0-K for the fiscal year ended December 3102@hd any amendments thereto, for
each of Global Crossing and Level 3, as such niskyg be updated or supplemented in each companyseguently filed Quarterly Reports on
Form 1(-Q or Current Reports on Form 8-K, which are incorated by reference into this joint proxy statenfuispectus. You should also
consider the other information in this document &mel other documents incorporated by referencetimdocument. See the section titled
"Where You Can Find More Information" beginningpage 178.

Risk Factors Relating to the Amalgamation

The amalgamation is subject to conditions, inclugjrtertain conditions that may not be satisfied, amdy not be completed on a timely
basis, or at all. Failure to complete the transamtis could have material and adverse effects on @ldbrossing and Level 3.

The completion of the amalgamation is scibie a number of conditions, including the receiptequired regulatory approvals, the
approval and adoption of the amalgamation agreearahpproval of the amalgamation by the Globak§irg shareholders and the approval
of the Level 3 stock issuance and the adoptioh@ievel 3 charter amendment by the Level 3 stdddns, which make the completion and
timing of the completion of the amalgamation unaiertSee the section titled "The Amalgamation Agreet—Conditions to Completion of
the Amalgamation" beginning on page 125 for a nuetailed discussion. Also, either Global Crossingevel 3 may terminate the
amalgamation agreement if the amalgamation habaert completed by the termination date, unlesfaihege of the amalgamation to be
completed has resulted from the failure of theypseeking to terminate the amalgamation agreenoguéform its obligations.

If the amalgamation is not completed omeely basis, or at all, Level 3's and Global Crogs respective ongoing businesses may be
adversely affected. Additionally, in the event #realgamation is not completed, Global Crossinglanet!| 3 will be subject to a number of
risks without realizing any of the benefits of hayicompleted the amalgamation, including the foitaw

. Global Crossing may be required to pay to Levelk&rmination fee of $50 million and, in some caseg@enses of Level 3 up
$5 million if the amalgamation is terminated undealifying circumstances, as described in the aamalfion agreement;

. Level 3 may be required to pay to Global Crossitgraination fee of $70 million or, in some caskks20 million and, in some
cases, expenses of Global Crossing and its afffiap to $5 million (and, under certain circumsesnap to $10 million) if the
amalgamation is terminated under qualifying circtanses, as described in the amalgamation agreement;

. Global Crossing and Level 3 will be required, sebje certain exceptions, to pay their respectvgtrelating to the
amalgamation, such as legal, accounting, finar@saisor and printing fees, whether or not the amnalgtion is completed;
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. Time and resources committed by Level 3's and GlGbassing's respective management to mattersirglad the amalgamatic
(including, in the case of Level 3, integrationrpiang) could otherwise have been devoted to pugsoiher beneficial
opportunities;

. The market price of Level 3 common stock or Gldbedssing common shares could decline to the eftanthe current market
price reflects a market assumption that the amaddjam will be completed; and

. If the amalgamation agreement is terminated and&I|Grossing's board of directors seeks anothénéss combination,
shareholders of Global Crossing cannot be certein@lobal Crossing will be able to find a partylwg to enter into an
amalgamation agreement on terms equivalent to oe mitractive than the terms that Level 3 has abjreén the amalgamation.

Uncertainty regarding the completion of the amalgation may cause customers of Global Crossing toagedr defer decisions concerning
Global Crossing and may adversely affect Global €3mg's ability to attract and retain key employees

The amalgamation will happen only if statedditions are met, including, among others, {hyara@val and adoption of the amalgamation
agreement and approval of the amalgamation by tbkeabCrossing shareholders, the approval of theeL8 stock issuance and the adoptic
the Level 3 charter amendment by the Level 3 stolcidrs and the receipt of all required regulatgrgravals. Many of the conditions are
beyond the control of Global Crossing or LevelrBatdition, both Global Crossing and Level 3 haghkts to terminate the amalgamation
agreement under various circumstances. As a réisate may be uncertainty regarding the complaticthe amalgamation. This uncertainty
may cause customers of Global Crossing to delalefar decisions concerning Global Crossing, whimilat negatively impact revenues,
earnings and cash flow of Global Crossing, regasdt# whether the amalgamation is ultimately comagleSimilarly, uncertainty regarding t
completion of the amalgamation may foster uncetyaamong employees about their future roles. Thay edversely affect the ability of
Global Crossing to attract and retain key managénsates, marketing, trading and technical persipmvigch could have an adverse effect on
Global Crossing's ability to generate revenuesitipated levels prior to the consummation of éingalgamation.

The amalgamation agreement contains provisions teatild discourage a potential competing acquiror@ther Global Crossing or Level 3
or could result in any competing proposal beingatower price than it might otherwise be.

The amalgamation agreement contains "np"spivisions that, subject to limited exceptiorestrict each of Level 3's and Global
Crossing's ability to solicit, initiate, encouradegilitate or discuss competing third-party progledor the acquisition of all or a significant
portion of their company's assets or capital stotkddition, each party generally has an oppotyuoi offer to modify the terms of the
amalgamation in response to any competing acquisitioposals before the board of directors of tramany that has received a third-party
proposal may withdraw (or amend or modify in a meradverse to the other party) its recommendaliosome circumstances, upon
termination of the amalgamation agreement, onbaparties will be required to pay a terminatioa. f8ee "The Amalgamation Agreement—
No Solicitation of Alternative Proposals” beginniog page 115, "The Amalgamation Agreen—Termination of the Amalgamation
Agreement"” beginning on page 127 and "The Amalgamatgreement—Termination Fees and Expenses; lifialidr Breach” beginning on
page 129.

These provisions could discourage a paektitird-party acquiror that might have an intetiesicquiring all or a significant portion of
Global Crossing or Level 3 from considering or gysipg that acquisition, even if it were prepare@ay consideration with a higher per share
cash or market value than the market value proptusbd received or realized in the amalgamatiomight result in a
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potential third-party acquiror proposing to paywér price to the stockholders than it might othiseshave proposed to pay because of the
added expense of the termination fee or expenstthe afther party that may become payable in cediainmstances.

If the amalgamation agreement is terminatedi either Global Crossing or Level 3 determiesetek another business combination, it
not be able to negotiate a transaction with angthetly on terms comparable to, or better thantdghas of the amalgamation.

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

Upon closing of the amalgamation, each @l@rossing common share and, on an as-convert@tbtzal Crossing common shares basis,
each share of Global Crossing convertible prefestedk will be converted into the right to recelM@shares of Level 3 common stock,
including the associated rights under the righte@agent. This exchange ratio will not be adjustedchanges in the market price of either
Level 3 common stock or Global Crossing commonehaetween the date of signing the amalgamaticeeawgnt and completion of the
amalgamation. Changes in the price of Level 3 comstock prior to the amalgamation will affect tredue of Level 3 common stock that
Global Crossing common shareholders will receivéhenclosing date of the amalgamation. The exchaatige will be adjusted appropriately
fully reflect the effect of any stock dividend, slivision, reorganization, reclassification, recafitation, stock split, reverse stock split,
combination, exchange of shares or other similanewith respect to the shares of either Leveli@roon stock or Global Crossing common
shares prior to the closing of the amalgamation.

The prices of Level 3 common stock and @ldkrossing common shares at the closing of thdgamsation may vary from their prices on
the date the amalgamation agreement was executebeaate of this joint proxy statement/prospeeatus on the date of each stockholders
meeting. As a result, the value represented bgxichange ratio may also vary.

These variations could result from chariggbe business, operations or prospects of GlGbassing or Level 3 prior to or following the
amalgamation, regulatory considerations, generaketand economic conditions and other factors athin and beyond the control of
Global Crossing or Level 3. At the time of the dpkstockholders meetings, Global Crossing shadsrslwill not know with certainty the
value of the shares of Level 3 common stock they thill receive upon completion of the amalgamation

If the amalgamation does not qualify as a reorgaation under Section 368(a) of the Code, the sharklaws of Global Crossing commc
shares may be required to pay substantial U.S. falencome taxes

As a condition to the completion of the dgamation, each of Latham & Watkins LLP, counseGiobal Crossing, and Willkie Farr &
Gallagher LLP, counsel to Level 3, will have detiz@ an opinion, dated as of the closing date oithalgamation, that the amalgamation will
be treated for U.S. federal income tax purposes"agsorganization” within the meaning of Sectio8@f§ of the Code. These opinions will be
based on certain assumptions and representatidngastual matters from Global Crossing and Le;eds well as opinions of Bermuda
counsel and certain covenants and undertakings ima@dobal Crossing and Level 3 to each othernif af the assumptions, representations,
opinions of Bermuda counsel, covenants or undarggkis incorrect, incomplete, inaccurate or isatiedl, the validity of the conclusions
reached by counsel in their opinions could be jetigad. Additionally, an opinion of counsel repretsecounsel's legal judgment but is not
binding on the IRS or any court, so there can beantainty that the IRS will not challenge the dos®ns reflected in the opinions or that a
court will not sustain such a challenge. If the lR&e to successfully challenge the treatment ®@fiimalgamation as a "reorganization,” a
holder of Global Crossing common shares would rezegtaxable gain for U.S. federal income tax psgsoupon the
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exchange of Global Crossing common shares for L&welmmon stock pursuant to the amalgamation. Begetial U.S. Federal Income Tax
Consequences" beginning on page 140.

Risk Factors Relating to Level 3 Following the Amajamation

Although Level 3 expects that Level 3's acquisitiohGlobal Crossing will result in benefits to LeM8, Level 3 may not realize those bene
because of integration difficulties and other chaliges.

The success of Level 3's acquisition oft@laCrossing will depend in large part on the sasad management in integrating the
operations, strategies, technologies and persafitieé two companies following the completion of fimalgamation. Level 3 may fail to
realize some or all of the anticipated benefitthefamalgamation if the integration process ta&egér than expected or is more costly than
expected. The failure of Level 3 to meet the cmgéss involved in successfully integrating the opiens of Global Crossing or to otherwise
realize any of the anticipated benefits of the gaadation, including additional revenue opportusitieould impair the operations of Level 3
addition, Level 3 anticipates that the overall gntgion of Global Crossing will be a time-consumanyl expensive process that, without proper
planning and effective and timely implementatioowild significantly disrupt Level 3's business.

Potential difficulties the combined busimesay encounter in the integration process incthddollowing:

the integration of management teams, strategielsntdogies, operations, products and servi

. the disruption of ongoing businesses and distraaifcdheir respective management teams from ongoirsiness concerns;
. the retention of the existing customers and/or vendf both companies;

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

. the reduction of the costs associated with eaclpanyis operation:

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

. the integration of corporate cultures and mainteaaf employee morale;

. the retention of key employees; ¢

. potential unknown liabilities associated with theadgamation.

The anticipated benefits and synergiesiielthe combination of offices in various locatiamsl the elimination of numerous technology
systems, duplicative personnel and duplicative etaakd other data sources. However, these angcifmnefits and synergies assume a
successful integration and are based on projectiohnish are inherently uncertain, and other assiongt Even if integration is successful,
anticipated benefits and synergies may not be aetlie

The amalgamation is subject to the receipt of comtseand approvals from government entities that mmpose conditions that could have
an adverse effect on Level 3 following the amalgaioa.

Before the amalgamation may be completgpiavals or consents must be obtained from varmmsestic and foreign securities, antitrust
and other governmental authorities. In decidingtivbeto grant these approvals, the relevant govemah entity will make a determination of
whether, among other things, the amalgamation ikérpublic interest. Regulatory entities may imgosnditions on the completion of the
amalgamation or require changes to the terms cdutmelgamation or could impose restrictions on tradact of business(es) of Level 3
following consummation of the amalgamation. Althbube parties do not currently expect that any suaterial conditions,
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restrictions or changes would be imposed, therebeamo assurance that they will not be, and suoditions, restrictions or changes could h
the effect of delaying completion of the amalgawmir imposing additional costs on or limiting tewenues of the combined business
following the amalgamation, any of which might haveaterial adverse effect on Level 3 following &#mealgamation. See the section titled
"The Amalgamation—Regulatory Clearances Requiredhfie Amalgamation" beginning on page 100.

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

Current Level 3 stockholders have the rightote in the election of Level 3's board of dices and on other matters affecting Level 3.
Current Global Crossing shareholders have the t@kote in the election of Global Crossing's boafrdirectors and on other matters affecting
Global Crossing. Immediately after the amalgamaisocompleted, it is expected (assuming no Glolvak§ing shareholders have exercised
their statutory rights of appraisal) that curreetel 3 stockholders will own approximately 55.22¢%t evel 3 and current Global Crossing
shareholders will own approximately 44.78% of Le¥getespectively. As a result of the amalgamatiamient Level 3 stockholders and current
Global Crossing shareholders will have less infagean the management and policies of Level 3 thay how have on the management and
policies of Level 3 and Global Crossing, respedyive

STT Crossing's significant ownership interest ingramalgamated company increases the risk that L&vebuld not be able to use |
accumulated NOLs for U.S. federal income tax purgss and the rights agreement entered into by Le/elesigned to protect Level 3's
ability to use its accumulated NOLs could discougathird parties from seeking strategic transactiowith Level 3 that could be beneficial
Level 3 stockholders

As of December 31, 2010, Level 3 had a N@tryforward for U.S. federal income tax purposkapproximately $5.9 billion. Level 3's
ability to use its NOLs may be negatively affecifetthere is an "ownership change," as defined uS#ation 382 of the Code. In general, this
would occur if certain ownership changes relateldeieel 3 common stock that is held by 5% or gresteckholders exceed 50%, measured
over a rolling three-year period. Completion of #mealgamation-A particular STT Crossing's acquisition of a sfgaint ownership interest
Level 3—would move Level 3 significantly closerttee 50% ownership change and increase the likdliltd@ loss of Level 3's valuable
NOLs.

Concurrently with entering into the amalgdion agreement, Level 3 entered into the rightee@ment in an effort to deter acquisitions of
Level 3 common stock that might reduce its abiiityise NOL carryforwards. Under the rights agredanfeom and after the record date of
April 21, 2011, each share of Level 3 common steitkcarry with it one preferred share purchasétigntil the date when the preferred share
purchase rights become exercisable, or the eauljgiration of the preferred share purchase rights. rights agreement and the preferred share
purchase rights issuable thereunder could discewsdbird party from proposing a change of corgrabther strategic transaction concerning
Level 3 or otherwise have the effect of delayingp@venting a change of control of Level 3 thaeotstockholders may view as beneficial. See
the section entitled "Rights Agreement" beginnimgpage 137.

Under the Restated Certificate of Incorporation bével 3, as amended by the Level 3 charter amendmiegvel 3 will be able to issue more
shares of common stock than are expected to betantling immediately after the amalgamation is coraf#d. As a result, such futut
issuances of common stock may have a dilutive dftatthe earnings per share and voting power of Ee@'s stockholders.

The Level 3 charter amendment authorizgeater number of shares of common stock thanxgrecéed to be outstanding immediately
after the amalgamation is completed. If the amalkg#n is
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completed, Level 3 will be able to issue more shafecommon stock than are expected to be outstgndimediately after the amalgamatio
completed. If the board of directors of Level 3ctdeto issue additional shares of common stockerfature, whether in public offerings, in
connection with mergers and acquisitions or otheewsuch additional issuances may dilute the egsrper share and voting power of the
combined company's stockholders.

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

. the unsuccessful integration of Global Crossing laenkl 3; or

. the failure of Level 3 to achieve the perceiveddiigs of the amalgamation, including financial iésuas rapidly as or to the
extent anticipated by Level 3 or financial or intysanalysts.

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

If a large number of shares of Level 3's common ckds sold in the public market, the sales coulditee the trading price of Level 3
common stock and impede Level 3's ability to rafsture capital.

Level 3 cannot predict what effect, if afyture issuances by Level 3 of its common stodkheive on the market price of its common
stock. In addition, shares of Level 3's commonlstbat will be issued in connection with the amatgdion will generally not be subject to
resale restrictions. The market price of Levek®simon stock could drop significantly if certainga holders of Level 3's common stock, or
recipients of Level 3's common stock in connectigth the amalgamation, sell all or a significanttan of their shares of common stock or
perceived by the market as intending to sell tlsbsees other than in an orderly manner. In additlmese sales could impair Level 3's ability
raise capital through the sale of additional commimck in the capital markets.

The internal earnings estimates for Global Crossiagd the unaudited pro forma financial data for LeV¥'3 included in this document are
preliminary, and Level 3's actual financial positioand operations after the amalgamation may differaterially from the unaudited pr¢
forma financial data included in this documen

The internal earnings estimates for Gldbralssing and the unaudited pro forma financial flatéevel 3 included in this document are
presented for illustrative purposes only and atenegessarily indicative of what Level 3's actuaéhcial position or operations would have
been had the amalgamation been completed on the alicated. Level 3's actual results and findnmaition after the amalgamation may
differ materially and adversely from the unaudiped forma financial data included in this joint gyostatement/prospectus. For more
information, see the sections titled "Summary—Sekk¢Jnaudited Pro Forma Condensed Combined Findnémmation of Global Crossing
and Level 3" beginning on page 36.

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

Following the amalgamation, Level 3 maytomre to expand its operations through new product service offerings and through
additional strategic investments, acquisitionsoamtjventures, some of which may involve complechtécal and operational challenges.
Level 3's future success depends, in part, upabitdy to manage its expansion opportunities,chfpose numerous risks and uncertainties,
including the need to integrate new operations itstexisting business in an efficient and timelgnmer, to combine accounting and data
processing systems and management controls antegrate relationships with customers, vendorsharsihess partners. In addition, future
acquisitions or joint ventures after completiortted amalgamation may involve the issuance of amditishares of
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common stock of Level 3, which may dilute Levelt8ckholders' and Global Crossing shareholders' ostiye of Level 3.

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

. problems with the effective integration of operasf

. inability to maintain key pre-acquisition businesktionships;

. increased operating costs;

. exposure to unanticipated liabilities; &

. difficulties in realizing projected efficienciegyreergies and cost saving

Neither Level 3 nor Global Crossing caruassts respective stockholders that Level 3'sruakpansion or acquisition opportunities will
be successful, or that the combined business &dlize its expected operating efficiencies, cogingg, revenue enhancements, synergies or
other benefits.

Other Risk Factors of Global Crossing and Level 3

Level 3's and Global Crossing's busineasesind will be subject to the risks described ebbavaddition, Global Crossing and Level 3
are, and will continue to be, subject to the ridkscribed in Level 3's and Global Crossing's AniRegorts on Form 10-K for the fiscal year
ended December 31, 2010, as amended and as upgatatdsequent Quarterly Reports on Form 10-Q fallhach are filed with the SEC and
incorporated by reference into this joint proxytstaent/prospectus. See "Where You Can Find Mo imdtion" beginning on page 178 for
the location of information incorporated by refagerin this joint proxy statement/prospectus.
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THE COMPANIES
Global Crossing Limited

Global Crossing Limited, a Bermuda exempitited liability company, is a global IP, Ethetndata center and video solutions provider.
Global Crossing offers a full range of data, vowa]aboration, broadcast and media services terprises (including approximately 40 perc
of the Fortune 500), government departments andcieg and 700 carriers, mobile operators andreteservices providers. It delivers
converged IP services to more than 700 cities irertftan 70 countries, and has 17 data centersjior imasiness centers.

Global Crossing's common shares are ligtethe NASDAQ Global Select Market under the synii@ilBC."

The registered office and principal exeaibffices of Global Crossing are located at Wessense, 1st Floor, 45 Reid Street, Hamilton
HM12, Bermuda and its telephone number is (441}&8®0. Additional information about Global Crossid its subsidiaries is included in
documents incorporated by reference into this jpioky statement/prospectus. See "Where You Cath Miore Information" on page 178.

Level 3 Communications, Inc.

Level 3 Communications, Inc. is a faciteased provider (that is, a provider that owns asés a substantial portion of the plant, proj
and equipment necessary to provide its servicea)mbad range of integrated communications sesvicevel 3 has created its communicat
network generally by constructing its own asset$ dso through a combination of purchasing anditegfrom other companies and facilities.
Level 3's network is an advanced, internationaljifees-based communications network. Level 3 geel its network to provide
communications services, which employ and take faidwge of rapidly improving underlying optical, Intet Protocol, computing and storage
technologies.

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

The principal executive offices of Levehf® located at 1025 Eldorado Blvd., Broomfield,&atlo 80021 and its telephone number is
(720) 888-1000. Additional information about Ledehnd its subsidiaries is included in documentstiparated by reference into this joint
proxy statement/prospectus. See "Where You Can Mm@ Information" on page 178.

Apollo Amalgamation Sub, Ltd.

Apollo Amalgamation Sub, Ltd., a direct Mtijaowned subsidiary of Level 3, is a Bermuda ex&rddimited liability company that was
formed on April 1, 2011 for the sole purpose okefing the amalgamation. In the amalgamation, Aaralgtion Sub will be amalgamated with
Global Crossing, Amalgamation Sub's and Global §lmass separate legal existence will cease andetwy-created amalgamated company
will continue as the surviving company.
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THE GLOBAL CROSSING SPECIAL MEETING

This section contains information aboutdpecial meeting of Global Crossing shareholdeatstibs been called to consider and approve
the amalgamation agreement.

Together with this document, you will besa notice of the special meeting and a form okprthat is solicited by Global Crossing's
board of directors. The Global Crossing specialtmgewill be held on August 4, 2011, at 10:00 alwocal time, at Loews Regency Hotel,
540 Park Avenue, New York, New York, subject to aayournments or postponements.

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

. a proposal to approve and adopt the amalgamatieeagent and the amalgamatis

. a proposal to adjourn the Global Crossing spece&gting, if necessary, to solicit additional proxifethere are not sufficier
votes to approve the foregoing proposal; and

. a proposal, on an advisory basis (-binding), to approve the compensation that maydie pr become payable to Glol
Crossing's named executive officers in connectigh the amalgamation, and the agreements and uaddings pursuant to
which such compensation may be paid or become pagatdescribed in the section entitled "The Amalggon—Interests of
Global Crossing Directors, Non-Employee MemberthefExecutive Committee and Executive Officershim Amalgamation—
Advisory Vote on Golden Parachutes.”

Proxies

Each copy of this document mailed to hadd#rGlobal Crossing common shares is accompanjiedform of proxy with instructions for
voting by mail, by telephone or through the intértieyou hold shares in your name as a sharehaflexcord and are voting by mail, you
should complete and return the proxy card accompgrthis document to ensure that your vote is cediatt the Global Crossing special
meeting, or at any adjournment or postponemerespecial meeting, regardless of whether or notplan to attend the Global Crossing
special meeting.

If you are the shareholder of record, yayraither vote in person at the meeting or by pr&hareholders of record can appoint a proxy
to vote their shares in any one of the three falhmways: over the internet; by telephone; or bsnpteting, signing, dating and returning a
proxy card. All Global Crossing common shares repnéed by a proxy properly delivered by the shddsnwf record and received by the
Global Crossing transfer agent, Computershare Tastpany, N.A. (which we refer to as Computershéjd)y 2:00 a.m., Eastern Daylight
Time, on August 4, 2011, if you are appointing exyrto vote over the internet or by telephone,iipibf 5:00 p.m., Eastern Daylight Time, on
August 3, 2011, if you are appointing a proxy tdevby returning a proxy card, will be voted as $figstt in the proxy, unless validly revoked
described below. If you return a proxy card by naaidl do not specify your vote, your shares wilbeed as recommended by the Global
Crossing board of directors.

If your shares are held in the name ofrekbharoker or other holder of record, you will reeeinstructions from the holder of record that
you must follow in order for your shares to be o

As an alternative to appointing a proxghareholder that is a corporation may appoint amggn to act as its representative by delivering
written evidence of that appointment, which mustdxeived at the Global Crossing principal exeautffices before the time fixed for the
beginning of the Global Crossing special meetingepresentative so appointed may exercise the pamers, including voting rights, as the
appointing corporation could exercise if it wereiradividual shareholder.
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Any shareholder entitled to vote in perabthe Global Crossing special meeting may voteeirson regardless of whether or not a proxy
has been given. Attendance at the Global Crosgiagial meeting by a Global Crossing shareholder dwpreviously submitted a proxy st
cause a revocation of such previously provided yrox

You may revoke your proxy or, in the caba ocorporation, its authorization of a represématbefore it is voted (i) by so notifying the
Secretary of Global Crossing in writing at the addrof the Global Crossing principal executivecef$i not less than one hour before the time
fixed for the beginning of the meeting; (ii) by snitting a new proxy via the internet or by teleppda Computershare by 2:00 a.m., Eastern
Daylight Time, August 4, 2011; (iii) by signing addting a new and different proxy card and mailirtg Computershare such that it is
received by Computershare by 5:00 p.m., Eastertigraylime, August 3, 2011; or (iv) by voting yosinares in person or by an appointed
agent or representative at the meeting. If youreshare held in the name of a bank, broker or dihlter of record, you should follow the
instructions of your bank, broker or holder of netcegarding the revocation of proxies.

All shares represented by valid proxie$ #ra received through this solicitation, and tv&t not revoked, will be voted in accordance with
your instructions on the proxy card or as instrdatia the internet or telephorlf you make no specification on your proxy card aso how
you want your shares voted, your proxy will be voteé "FOR" the approval and adoption of the amalgamation agreement and the
amalgamation, "FOR" the proposal to approve the adpurnment of the special meeting, if necessary, toliit additional proxies and
"FOR" the proposal to approve, on an advisory basisthe compensation payable in connection with thenaalgamation. According to the
Global Crossing bye-laws, only such business thapéecified in Global Crossing's notice of the nmgetay be conducted at a special meeting
of shareholders. A copy of the Global Crossing layes is included in this joint proxy statement/grestus as Annex F.

The Global Crossing board of directorsds eurrently aware of any business that will beugittt before the Global Crossing special
meeting other than the proposals described imptioisy statement. If, however, other matters arg@@ry brought before the Global Crossing
special meeting or any adjournment or postponetheneof, the persons appointed as proxies will hamkess the terms of their appointment
otherwise provide, discretionary authority to vtite shares represented by duly executed proxi@scordance with their discretion and
judgment.

Solicitation of Proxies

In accordance with the amalgamation agreén@obal Crossing will bear the entire cost aipr solicitation for the Global Crossing
special meeting, except that Level 3 and Globak€irg will share equally all expenses incurredannection with the filing of the registration
statement of which this joint proxy statement/pextps forms a part with the SEC and the printindj mailing of this joint proxy
statement/prospectus. Global Crossing has ret@mseidgeson Inc. to aid in the solicitation of praxer a fee of approximately $2,000 (plus
out-of-pocket expenses). Global Crossing will alsguest that banks, brokers, and other record tofdevard proxies and proxy material to
the beneficial owners of Global Crossing commorrethiand secure their voting instructions, and Gl@bassing will provide customary
reimbursement to such firms for the cost of forvirmgdhese materials.

Record Date

Only holders of record of Global Crossimgemon shares and shares of Global Crossing cobleeptieferred stock at the close of
business on June 15, 2011, the record date forab@mssing's special meeting, will be entitlechtdice of, and to vote at, the Global Crossing
special meeting or any adjournments or postponesribateof. At the close of business on the recatd,®1,184,796 Global Crossing comr
shares were issued and outstanding and held byp@6@2rs of
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record, and 18 million shares of Global Crossingvestible preferred stock were issued and outstandnd all of which are held by STT
Crossing. A list of shareholders of Global Crossiillbe open for inspection at Global Crossing'gistered office located at Wessex House, 1
st Floor, 45 Reid Street, Hamilton HM12, Bermuda osihess days for at least two hours during normsin@ss hours, subject to such
reasonable restrictions as the Global Crossingdoofdirectors may impose. The list will also bagable at the Global Crossing special
meeting for examination by any shareholder preaestich meeting.

Quorum

Attendance in person or by proxy at theb@ldCrossing special meeting of holders of at leastshareholders entitled to vote and holding
shares representing more than 50 percent of thes tbat may be cast by all shareholders of Globagsing will constitute a quorum at the
special meeting. Abstentions and broker "non-vo&es"counted for purposes of establishing a quoAubroker "non-vote" occurs when a
nominee (such as a broker) holding shares for aftsl owner does not vote on a particular propbsgause the nominee does not have
discretionary voting power for that particular neathnd has not received instructions from the beiaébwner. A quorum is necessary to
transact business at the Global Crossing speciatinge Once a Global Crossing common share or gfa&dobal Crossing convertible
preferred stock is represented at the special mgétiwill be counted for the purpose of determina quorum at the special meeting and any
recess or adjournment of the special meeting. Hewefza new record date is set for the adjourrpati®l meeting, then a new quorum will
have to be established. In the event that a quasurat present at the Global Crossing special mgegii is expected that the Global Crossing
special meeting will be adjourned or postponedheychairman of the board of directors of Globaldsing and a minimum of seven days
notice of the adjourned meeting shall be givenawheshareholder of record entitled to vote at theb&@ Crossing special meeting.

Vote Required

You may cast one vote for each Global Gngssommon share that you own. The proposal toampand adopt the amalgamation
agreement and the amalgamation requires (i) thereffive vote of the majority of the votes castre Global Crossing special meeting at
which a quorum is present, with the holders of @ldbrossing common shares and shares of GlobakiDdgsonvertible preferred stock voti
together as a single class (on an as-convertedbtma3Crossing common shares basis), and (ii) thiereative consent of the holder(s) of the
issued and outstanding shares of Global Crossingectible preferred stock or the affirmative vofesach holder(s) at a meeting thereof at
which a quorum is present. In connection with thalgamation agreement, on April 10, 2011, STT Gnassntered into the voting agreeme
pursuant to which it agreed, among other thingsjest to certain limited exceptions as set fortlhi@ voting agreement, to vote the Global
Crossing common shares and shares of Global Cgpseimvertible preferred stock held by it in favéittee approval and adoption of the
amalgamation agreement and the amalgamation &ldiel Crossing special meeting. STT Crossing'sevahip of the Global Crossing
common shares and Global Crossing convertible pefestock is sufficient to approve and adopt timalgamation agreement and the
amalgamation without the affirmative vote of anhietshareholder of Global Crossing. The voting eigrent is further described in the section
entitled "STT Crossing Voting Agreement" beginnomgpage 133. If necessary to solicit additionakj@e if there are not sufficient votes to
approve the proposal to adopt the amalgamatioreagget and the amalgamation at the Global Crosgiagia meeting, the Global Crossing
shareholders, by a majority of the votes castattketing, at which a quorum is present, by thddrslof Global Crossing common shares and
shares of Global Crossing convertible preferredisemtitled to vote and present in person or byyrmay adjourn the meeting to another t
or place without further notice unless the adjougntris for more than 3 months or if after the adjooent a new record date is fixed for the
adjourned meeting, in which case a notice of
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the adjourned meeting shall be given to each sbatehof record entitled to vote at the Global Ging special meeting.

The adoption of the proposal to approveawmadvisory basis, compensation that may be pai¢@me payable to Global Crossing's
named executive officers in connection with the lgaaation, and the agreements and understandingagnt to which such compensation
may be paid or become payable, as described isetttéon entitled "The Amalgamation—Interests of@alloCrossing Directors, NoBmployet
Members of the Executive Committee and Executiviic&fs in the Amalgamation—Advisory Vote on Goldearachutes,” requires the
affirmative vote of the majority of the votes casthe Global Crossing special meeting at whicli@gm is present, with the holders of Global
Crossing common shares and shares of Global Cpssimvertible preferred stock voting together amgle class.

Abstentions, failures to submit a proxyccar vote in person and broker non-votes will leated in the following manner with respect to
determining the votes received for each of the psajs:

. an abstention, failure to submit a proxy card devo person or a broker n-vote will not affect the passage of the proposa
approve and adopt the amalgamation agreement arahthlgamation and, on an advisory basis, the cosagien payable in
connection with the amalgamation, although they hidlve the practical effect of reducing the numifeaffirmative votes
required to achieve the required majority by redgahe total number of shares from which the mgjasi calculated; and

. an abstention, failure to submit a proxy card devo person or a broker non-vote will have no @ffen the proposal to approve
any adjournment of the Global Crossing special nget

Under Global Crossing's bye-laws and thtifwmte of designations for the Global Crossimpeertible preferred stock, each share of
Global Crossing convertible preferred stock cutiseantitles the holder on a poll to one vote omaditters entitled to be voted on by holders of
Global Crossing's common shares, with the shar@aifal Crossing convertible preferred stock andb@l Crossing common shares voting
together as a single class. Each Global Crossingramn share and share of Global Crossing converpitd&erred stock will therefore be
entitled to one vote on the proposal to adopt thalgamation agreement, the proposal to adjour®thbal Crossing special meeting, if
necessary, and the proposal to approve, on anaghbissis, the compensation payable in connectitmtive amalgamation as set forth in this
proxy. Additionally, the holders of shares of GlbBaossing convertible preferred stock, which arerently owned 100% by STT Crossing,
will be entitled to a separate class vote on tloppsal to approve and adopt the amalgamation, wigchnticipate will be provided by STT
Crossing in the form of a written consent delivecedtemporaneously with the Global Crossing spenisgting.

Global Crossing's board of directors urges Global @ssing shareholders to promptly vote by completingdating and signing the
accompanying proxy card and returning it promptly in the enclosed postage-paid envelope; calling thaltfree number listed in the
proxy card instructions if voting by telephone; oraccessing the internet site listed in the proxy cdrinstructions if voting through the
internet. If you hold your shares through a bank, brokertbeoholder of record, please vote by following H#a¢ing instructions of your bank,
broker or other holder of record.

Shareholders may also vote at the Globas€ing special meeting by ballot. Votes cast atriibeting, in person or by proxy, will be tall
by Computershare, Global Crossing's scrutineeteattien.
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Voting Power of Global Crossing Directors, Non-Empbyee Members of the Executive Committee and Execu# Officers

At the close of business on the Global €ragrecord date, directors, non-employee memifdreedExecutive Committee and executive
officers of Global Crossing and their affiliatesre@ntitled to vote 1,098,262 Global Crossing comrsizares, or approximately 1.79% of the
Global Crossing common shares outstanding on titat &ome of these individuals are also officetsdirectors of Global Crossing's
controlling shareholder, STT Crossing, or its &fés. Please see the section entitled "GlobalsrgsRelationship with STT Crossing”
beginning on page 134 for further description.

Voting Power of the Controlling Shareholder of Glokal Crossing

As of the record date, all 18 million sheoé Global Crossing convertible preferred stoctt 28,342,431 Global Crossing common shares
held by STT Crossing represent approximately 59.99%e shares eligible to vote at the Global Gragspecial meeting. In connection with
the amalgamation agreement, on April 10, 2011, S¥assing (i) provided a written consent for GloBabssing to enter into the amalgamai
agreement, subject to certain terms and conditemd (i) entered into the voting agreement witlvéle3, pursuant to which it agreed, among
other things, subject to certain limited exceptiassset forth in the voting agreement, to voteGhabal Crossing common shares and shares of
Global Crossing convertible preferred stock heldtliy favor of the approval and adoption of theadgamation agreement and the
amalgamation. STT Crossing's ownership of the GlGlbassing common shares and Global Crossing ctiblepreferred stock is sufficient
approve and adopt the amalgamation agreement arahthlgamation without the affirmative vote of arlyer shareholder of Global Crossing.
The voting agreement is further described in ttotiee entitled "STT Crossing Voting Agreement” braging on page 133.

Recommendation of Global Crossing's Board of Directrs

The Global Crossing board of directors tnaanimously approved the amalgamation agreementh@niiansactions contemplated thereby,
and determined that the amalgamation agreemenhandansactions contemplated thereby, includiegatinalgamation, are advisable and in
the best interests of Global Crossing and its $ttdders. The Global Crossing board of directorsnimausly recommends that Global
Crossing shareholders vote "FOR" the proposal psaye and adopt the amalgamation agreement arahth&yamation, "FOR" the proposal
approve the adjournment of the Global Crossingigpeteeting, if necessary, to solicit additionabxies and "FOR" the proposal to approve,
on an advisory basis, the compensation payablerinection with the amalgamation. See the sectiadtiThe Amalgamation—Global
Crossing's Reasons for the Amalgamation; Recomntiemdaf Global Crossing's Board of Directors" bagirg on page 66 for a more detailed
discussion of Global Crossing's board of direct@sbmmendation.

Attending the Global Crossing Special Meeting

All holders of Global Crossing common sisatacluding shareholders of record and sharehshdéo hold their shares through banks,
brokers or other nominees, and shares of Globadsiitg convertible preferred stock are invited terad the Global Crossing special meeting.
Shareholders of record can vote in person at teeialbmeeting. If you are not a shareholder of récgou must obtain a proxy executed in y
favor from the record holder of your shares, sugh aroker, bank or other nominee, to be able te Woperson at the special meeting. If you
plan to attend the special meeting, you must holat ghares in your own name or have a letter flmerrécord holder of your shares confirn
your ownership and you must bring a form of pergphato identification with you to be admitted. ®& Crossing reserves the right to ref
admittance to anyone without proper proof of sttaveership and without proper photo identification.
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THE LEVEL 3 SPECIAL MEETING

This section contains information aboutdpecial meeting of Level 3 stockholders that heenlcalled to consider and approve the
Level 3 stock issuance and the Level 3 charter dment.

Together with this document you will be tsemotice of the special meeting and a form okprhat is solicited by Level 3's board of
directors. The Level 3 special meeting will be hetdAugust 4, 2011, at 9:00 a.m., local time, atltbvel 3 Communications Headquarters,
1025 Eldorado Blvd., Broomfield, Colorado 80021.

Matters to Be Considered

The purpose of the Level 3 special meeiirtg vote on:

. a proposal to approve the Level 3 stock issug
. a proposal to approve the adoption of the Levéi&@ter amendment; a1
. a proposal to approve the adjournment of the speating, if necessary, to solicit additional pesx if there are not sufficient

votes at the time of the special meeting to apptbedoregoing proposals.
Proxies

Each copy of this document mailed to hadd®rLevel 3 common stock is accompanied by a fofiproxy with instructions for voting by
mail, by telephone or through the internet. If yald stock in your name as a stockholder of reeord are voting by mail, you should comp
and return the proxy card accompanying this docurtme@nsure that your vote is counted at the L8wgbecial meeting, or at any adjournment
or postponement of the special meeting, regarditsdether or not you plan to attend the Level 8csal meeting. You may also vote your
shares by telephone or through the internet. Infbion and applicable deadlines for voting by tetaphor through the internet are set forth in
the enclosed proxy card instructions.

If you hold your stock in "street name"dhgh a bank, broker, trust company or other nomipee must direct your bank, broker, trust
company or other nominee to vote in accordance thighinstructions you have received from your bamkker, trust company or other
nominee.

If you hold stock in your name as a stodtbpof record, you may revoke any proxy at anyetinefore it is voted at the special meeting
signing and returning a proxy card with a lateleday internet or telephone before the deadlinedtan the proxy card, by delivering a proxy
card with a later date or a written notice of reattmn to Level 3's corporate secretary, which nesteceived by us before the time of the
special meeting, or by voting in person at the gpeceeting.

Any stockholder entitled to vote in persdrihe Level 3 special meeting may vote in persgardless of whether or not a proxy has been
previously given, but simply attending the Levedcial meeting will not constitute revocation gfraviously given proxy.

Written notices of revocation and other cmmications about revoking your proxy should beradsed to:

Level 3 Communications, Inc.

1025 Eldorado Blvd.

Broomfield, Colorado 80021

Attention: John M. Ryan, Executive Vice Presidé&tijef Legal Officer and Assistant Secretary

If your shares are held in "street name&tpank or broker, you should follow the instrunmf your bank or broker regarding the
revocation of proxies.

All shares represented by valid proxies #va received through this solicitation, and #r&t not revoked, will be voted in accordance with
your instructions on the proxy card or as instrdatia the internet or telephorlf you make no specification on your proxy card aso how
you want your shares voted, your proxy will be voteé "FOR" the approval of the Level 3 stock issuanceFOR" the approval
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of the adoption of the Level 3 charter amendment ath"FOR" the proposal to approve the adjournment of the special meeting, if
necessary, to solicit additional proxiesAccording to the Level 3 amended and restated Wg;lanly such business that is specified in
Level 3's notice of the meeting may be conductedsgtecial meeting of stockholders.

Solicitation of Proxies

In accordance with the amalgamation agreénievel 3 will bear the entire cost of proxy sdhtion for the Level 3 special meeting,
except that Global Crossing and Level 3 will shegaally all expenses incurred in connection withfiling of the registration statement of
which this joint proxy statement/prospectus fornpaet with the SEC and the printing and mailinglo$ joint proxy statement/prospectus. If
necessary, Level 3 may use several of its regufgr@yees, who will not be specially compensateddlait proxies from Level 3 stockholde
either personally or by telephone, facsimile, letteother electronic means. Level 3 will also respthat banks, brokers, and other record
holders forward proxies and proxy material to teedficial owners of Level 3 common stock and sethe@ voting instructions, and Level 3
will provide customary reimbursement to such firfimisthe cost of forwarding these materials.

Record Date

The close of business on June 15, 201béeas fixed as the record date for determining el 3 stockholders entitled to receive notice
of and to vote at the Level 3 special meeting.hat time, 1,704,954,595 shares of Level 3 commaockstvere outstanding, held by
approximately 7,875 holders of record.

Quorum

Stockholders who hold shares representifggat a majority of the issued and outstandiraggeshentitled to vote at the Level 3 special
meeting must be present in person or represent@ddsy to constitute a quorum for the transactibbusiness at the Level 3 special meeting.
The holders of a majority of the shares entitleddte and present in person or represented by mbthe Level 3 special meeting, whether or
not a quorum is present, may adjourn the LeveleRishmeeting to another time and place. At ang@aujed meeting at which a quorum shall
be present, any business may be transacted that hdage been transacted at the original meetingcélof any adjourned meeting need not be
given except by announcement at the meeting.

Abstentions and broker non-votes will beluded in the calculation of the number of shafdsevel 3 common stock represented at the
special meeting for purposes of determining whethguorum has been achieved.

Vote Required

Each share of Level 3 common stock outstenan the record date for the Level 3 special ingetntitles the holder to one vote on each
matter to be voted upon at the Level 3 special mgeEach of the proposals has the following veguirement in order to be approved:

. approval of the Level 3 stock issuance requiresaffienative vote of holders of a majority of thetstanding shares of Level 3
common stock present in person or representeddyat the Level 3 special meeting and entitleddte on the proposal,

. approval of the adoption of the Level 3 charter mdment requires the affirmative vote of the holdera majority of the votes
entitled to be cast in respect of all outstandimgres of Level 3 common stock; and

. approval of the proposal to adjourn the Level X&daneeting, if necessary, to solicit additionedjes requires the affirmati

vote of holders of a majority of all shares of LE&ommon stock present in person or representgatdxy at the Level 3
special meeting, even if less than a quorum.

55




Table of Contents

Abstentions, failures to submit a proxydcar vote in person, by telephone, or through titernet and broker non-votes will be treated in
the following manner with respect to determining tlotes received for each of the proposals:

. an abstention will have no effect on the proposapprove the Level 3 stock issuance and the pebposipprove an
adjournment of the Level 3 special meeting;

. a failure to submit a proxy card or vote in perdmntelephone, or through the internet or a bral@rvote will have no effect ¢
the proposal to approve the Level 3 stock issuandethe proposal to approve any adjournment ok ével 3 special meeting;

. an abstention will be treated as a vote "AGAINST& proposal to approve the adoption of the Lev&i@ter amendment; and

. a failure to submit a proxy card or vote in perdmntelephone, or through the internet or a braier-vote will be treated as a
vote "AGAINST" the proposal to approve the adoptidnhe Level 3 charter amendment.

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

Stockholders may also vote at the Levgdekml meeting by ballot. Level 3's transfer ageévie]ls Fargo Shareowner Services, will tally
the vote, which will be certified by an inspectéretection who is a Level 3 employee.

Voting Power of Level 3's Directors and Executive @icers

On the record date for the Level 3 spetieéting, the directors and executive officers ofdl8 and their affiliates owned and were
entitled to vote 48,045,874 shares of Level 3'smmom stock, representing 2.82% of the outstandinggL® common stock.

Recommendation of Level 3's Board of Directors

Level 3's board of directors has unanimpasiproved the amalgamation agreement and theatrtioss contemplated by it, including the
Level 3 stock issuance and the Level 3 charter dment. Level 3's board of directors has determthatithe amalgamation agreement and the
transactions contemplated by it, including the L&sstock issuance and the Level 3 charter amentramnadvisable and in the best interests
of Level 3 and its stockholders and unanimouslpnemends that you vote "FOR" the approval of thedl&vstock issuance, "FOR" the
approval of the adoption of the Level 3 charter mdmeent and "FOR" the proposal to approve the adjoent of the Level 3 special meeting
necessary, to solicit additional proxies. See #wtign titled "The Amalgamation—Level 3's Reasarstfie Amalgamation; Recommendation
of Level 3's Board of Directors" beginning on p&§efor a more detailed discussion of Level 3's Badrdirectors' recommendation.

Attending the Level 3 Special Meeting

All holders of Level 3 common stock, incing stockholders of record and stockholders whal tioéir shares through banks, brokers or
other nominees, are invited to attend the Levgde®ml meeting. Stockholders of record can voteeirson at the special meeting. If you are not
a stockholder of record, you must obtain a proxgoexed in your favor from the record holder of yehares, such as a broker, bank or other
nominee, to be able to vote in person at the spewating. If you plan to attend the special megtyou must hold your shares in your own
name or have a letter from the record holder of whares confirming your ownership and you mustdé form of personal photo
identification with you to be admitted. Level 3 eeges the right to refuse admittance to anyoneowitiproper proof of share ownership and
without proper photo identification.
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THE AMALGAMATION
Effects of the Amalgamation

At the effective time of the amalgamati@malgamation Sub, a direct wholly owned subsidiafrizevel 3 that was formed for the purp
of effecting the amalgamation, will amalgamate witobal Crossing, Amalgamation Sub's and Globak€irg's separate legal existence will
cease and the newly-created amalgamated compalngowiinue as the surviving company, a wholly owseabsidiary of Level 3.

In the amalgamation,

(i) each Global Crossing common shasedd and outstanding immediately prior thereto béllexchanged for 16 shares of
Level 3 common stock (and the rights associatexkthieh under the rights agreement); and

(i) each share of Global Crossing cotilaés preferred stock (on an as-converted to Gl@raksing common shares basis) issued
and outstanding immediately prior thereto will betanged for 16 shares of Level 3 common stock thadights associated therewith
under the rights agreement) plus an amount equhktaggregate accrued and unpaid dividends thereon

in each case excluding shares held by wiisgpshareholders exercising their statutory sgiftappraisal, Level 3, Global Crossing and
their respective subsidiaries, with one share e&lL8 common stock paid in lieu of any resultingctional shares. This exchange ratio is fixed
and will not be adjusted to reflect stock priceraes prior to the closing of the amalgamation. Basethe closing price of Level 3 common
stock on the NASDAQ Global Select Market on Aptit®11, the last trading day before public annoorerg of the amalgamation, the
exchange ratio represented approximately $23.@4lire for each Global Crossing common share oresbfaGlobal Crossing convertible
preferred stock, as applicable. Based on the dgsiite of Level 3 common stock on June 16, 2044 Jatest practicable trading day before
date of this joint proxy statement/prospectus ekehange ratio represented approximately $34.5@line for each Global Crossing common
share or share of Global Crossing convertible prefestock, as applicable. Level 3 stockholder$ aaihtinue to hold their existing Level 3
shares.

Background of the Amalgamation

The Global Crossing board of directors sedior management regularly review and evaluatenpial strategic alternatives as part of their
ongoing oversight and management of Global Crosshngsiness, including possible business combinmatansactions. In particular, in July of
2009, Global Crossing and Level 3, with the assisteof their respective legal and financial advdsengaged in brief and preliminary
discussions regarding a potential business conibimétansaction but ultimately decided not to perauransaction at that time.

In early 2010, Level 3's senior managenapproached Global Crossing about exploring a pialemisiness combination transaction.
Following Level 3's approach, Global Crossing's@emanagement updated the Global Crossing boaditeétors on Level 3's preliminary
proposal for a possible business combination tictitsg and the Global Crossing board of directartharized Global Crossing senior
management to work with Level 3 to better undexbtie proposed transaction and engage in mutuaildsssdue diligence regarding the
companies' respective businesses, potential traosaynergies, possible financing structures amydeal terms. Throughout March and April
of 2010, Level 3 and Global Crossing's senior mansnt teams, as well as representatives of Wilkie & Gallagher LLP (which we refer
as Willkie Farr), Level 3's legal advisor, and BarilAmerica Merrill Lynch (which we refer to as BAN, Level 3's financial advisor,

Latham & Watkins LLP (which we refer to as Lathamatkins), Global Crossing's legal advisor, anddB@n Sachs & Co. (which we refer
to as Goldman Sachs), Global Crossing's financigilsar, engaged in
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negotiations regarding a possible business conibin&tansaction between Level 3 and Global Crossing

During this time, drafts of an amalgamatimneement were exchanged, and each party andvitoes also conducted due diligence with
respect to the other party. In the course of tliésaussions, Level 3 indicated interest in a tratisa at an exchange ratio that would result in
each Global Crossing share being converted intim 1B shares of Level 3 stock. Level 3 also deddea draft voting agreement that would
require STT Crossing (Global Crossing's majoritgrsiholder) to vote in favor of the proposed busiresnbination and a draft stockholder
agreement relating to the proposed contractuatgighd obligations that STT Crossing would hava significant minority stockholder of
Level 3. Level 3 and STT Crossing did not at tivaetnegotiate the draft agreements. Singapore Tdobies Telemedia Pte Ltd (which we
refer to as STT), the indirect shareholder of STds8ing, indicated to Level 3 its position regagdgovernance and shareholder issues. By late
April 2010, the parties had come to an impasserdagg valuation and governance and shareholdeessas well as other transaction terms.
The parties formally terminated discussions regeyai possible business combination transactionpii 21, 2010.

In late July 2010, Charles Miller, Vice Qimaan of Level 3, met with Lee Theng Kiat, the Rdegt and Chief Executive Officer of STT,
Stephen Miller, the Chief Financial Officer of STand Steven T. Clontz, Senior Executive Vice PessidNorth America and Europe of STT.
At this meeting, the parties discussed the reagmided to the termination of discussions in ApFihey also discussed the strategic rationale
for a business combination of Level 3 and GlobasSing. The consent and approval of STT Crossivegsole holder of the convertible
preferred stock of Global Crossing, would be reggiifor any such business combination, and LevetRated that it would require as a
condition to entering into any business combinadi@ommitment from STT Crossing of its supporttfag transaction. In addition, in the event
of a business combination, STT Crossing would beqeishing its rights over Global Crossing as garity shareholder, and would become
instead a significant minority stockholder of Le@elSTT was therefore interested in understandihgtwights and obligations STT Crossing
would have as a significant minority stockholdetefel 3. Accordingly, Level 3 and STT determinbdittit would be desirable for them to
have discussions regarding these issues beford Beveuld consider reengaging in discussions withb@l Crossing.

From time to time over the course of thetseveral months, Messrs. Charles Miller and Gdwtho were at times joined by other
representatives of Level 3 and STT) discussed $sselating to STT Crossing's potential rights ahtigations as a stockholder of Level 3,
including the level of representation that STT Giog would have on the Level 3 board of directotbifving the closing of any business
combination transaction. They also engaged in dsions regarding the broad principles of the nedatialuations of Level 3 and Global
Crossing and the business synergies that couldddzed from a combination of the two companies.

During the early fall, Mr. Clontz informédr. Charles Miller of the key terms for a stockheddights agreement, which included, among
other things, the number of directors that STT €iraswould have a right to designate on the Leveb&rd of directors, representation on
certain board committees, preemptive rights, regfisin rights and information rights. Mr. Clontzalinformed Mr. Charles Miller that STT
would not be willing to support a transaction betwe&lobal Crossing and Level 3 unless the trammactisulted in all Global Crossing
shareholders receiving at least 16 shares of L2g&dck in exchange for each share of Global Gngssbmmon stock or convertible preferred
stock held by a Global Crossing shareholder, haitttie decision as to whether Global Crossing waoaldertake a business combination
transaction, and the valuation and other transat¢éioms, would be determined by the Board of Daexof Global Crossing. Neither
Mr. Charles Miller nor Mr. Clontz confirmed to tis¢her whether he believed that the board of dirsadd Level 3 and Global Crossing,
respectively, would ultimately be willing to accequich an exchange ratio in any transaction or #mgr@spects of such transaction. However,
Mr. Charles Miller did indicate to
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Mr. Clontz that he understood STT's position thatduld not support a potential transaction atxehange ratio of less than 16 to 1.

On or about October 8, 2010, Mr. Clontzvited Mr. Charles Miller with a draft non-bindingrin sheet, which outlined STT's
preliminary position on corporate governance aimeostockholder rights, related assumptions, ahdranhatters in connection with a potential
transaction. In mid-November, Mr. Clontz provided. \@harles Miller with a revised draft non-binditegm sheet. Around that same time
period, Mr. Clontz and other representatives of $&fan having discussions with Mr. Charles Milled ¢&ater with Sunit Patel, Executive Vi
President and Chief Financial Officer of Level&garding Level 3's financing plans in the event ¢hhusiness combination transaction wel
proceed.

In mid-November 2010, representatives ofdl&, STT, Willkie Farr and Latham & Watkins LL#he legal advisor to STT (which we
refer to as Latham & Watkins Singapore), beganudising a draft stockholder agreement between L®aeld STT Crossing, which discussi
continued over the next several months. Level p@sed a draft stockholder agreement which outlthedstockholder rights and obligations
that STT Crossing would have following the closofg business combination. These rights includeditiht to designate individuals to serve
as members of the board of directors of Level 3targkrve on committees of the board of directbisewel 3, as well as certain preemptive
rights and registration rights. The draft stockleoldgreement also imposed on STT Crossing stanéstitictions and certain restrictions on
transfer of the Level 3 stock that it would receiiveonnection with a business combination. In iddj since STT Crossing's consent and
approval would be required for any business contliinanto which Level 3 and Global Crossing mighte, Level 3 proposed a draft voting
agreement pursuant to which, among other things$, &ssing would agree to vote its shares of Gl@raksing stock in favor of a business
combination between Global Crossing and Level BBg as the transaction agreement for any suchogegpbusiness combination remaine
effect. During the period when Level 3 and STT d#sed the proposed stockholder agreement, theyaegel drafts of the agreement and
representatives of Level 3, STT, Willkie Farr aratham & Watkins Singapore met in New York on Decent) 2010 and January 19, 2011 to
discuss the proposed agreement.

In early December 2010, Mr. Clontz receifredn Mr. Charles Miller an initial draft charteoifa proposed strategic planning committe
the board of directors of Level 3 which would benied following a business combination, and whicluldassist the board of directors of
Level 3 in reviewing Level 3's strategic plan andmitoring the execution of the strategic plan. Dgrthe month of December, Mr. Clontz and
Mr. Charles Miller exchanged revised versions @f slrategic planning committee charter.

After Global Crossing's December 7, 2018rHaneeting, Mr. Clontz met with John Legere, Clirécutive Officer of Global Crossing,
and informed him that STT was having preliminarycdissions with Level 3. Thereafter, during thegekléading up to Global Crossing's
regularly scheduled board meeting on January 211, 2dr. Clontz periodically updated Mr. Legere abthwse discussions. Mr. Legere
informed John McShane, Executive Vice President@aderal Counsel of Global Crossing, and later Jaftemacher, Executive Vice
President and Chief Financial Officer of Global €3img, and David Carey, Executive Vice Presider8todtegy and Corporate Developmer
the discussions and asked that they be prepaabsathe matter progressed.

On January 12 and 13, 2011, Mr. Clontz EMindCharles Miller met in order to discuss a numbkoutstanding issues in regards to the
proposed stockholder rights agreement between S©3sthg and Level 3.

On January 19, 2011, Messrs. Charles Malfet Patel met with Messrs. Clontz and StephereMéhd John Kritzmacher to discuss the
approach to possible financing arrangements thglttie pursued if the parties were to once aggitoex a potential business combination
between Level 3 and Global Crossing.
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On or about January 20, 2011, Messrs. €lantl Legere contacted Lodewijk Christiaan van VéaghChairman of the board of directors
of Global Crossing, and discussed with him STTésusions with Level 3 regarding the possibilityaghin exploring a potential business
combination.

On January 21, 2011, the board of direatb(Slobal Crossing held a regularly scheduledpietsic and in-person meeting at the New
York office of Global Crossing. After such reguiadcheduled meeting adjourned, the Global Crodsasgd of directors met in executive
session, and Mr. Van Wachem informed such boardlmesithat he had spoken with Mr. Clontz, who is alsnember of Global Crossing's
Executive Committee, in the days prior to the baasgting, he had been informed that discussions weigoing between Level 3 and STT
regarding shareholder rights in a potential traisadetween Global Crossing and Level 3, and heldvoonvene a Global Crossing board
meeting to discuss the matter should the discussiarshareholder rights become more concrete.

On February 18, 2011, Mr. Lee, who is @saember of Global Crossing's board of direct@igphoned Mr. Van Wachem to inform
Mr. Van Wachem that the discussions between STTLandl 3 began to take meaningful shape in moviwgatds an agreement in principle
with Level 3 on a stockholder agreement to be edtérto between STT Crossing and Level 3, in thenethat Level 3 and Global Crossing
were to agree to a business combination.

On February 20, 2011, James Crowe, Chiethtive Officer of Level 3, telephoned Mr. Legeneekplore whether there would be a
willingness to commence discussions between GlGbassing and Level 3 regarding a potential busicessbination transaction.

On February 23, 2011, Messrs. Crowe, Chafifler, Legere, and Carey, held a telephonic imgeb discuss considerations regarding
potential financing for the proposed business cowtidn transaction, a 16-to-1 exchange ratio, g@telbusiness challenges to a combined
business and certain general strategic objectaresthe process for senior management of Levetl3dAobal Crossing to re-engage in
discussions regarding a potential business conmbm#gnsaction if they were to so re-engage. Mov indicated his understanding that
valuation was a material concern for STT and therdbo@f Global Crossing, and he indicated that, eh#ither company's board of directors
had agreed on an exchange ratio, he would be meparecommend to the Level 3 board of directdram@saction at a 16-to-1 exchange ratio,
subject to satisfactory completion of due diligenesolution of all outstanding material issues] t#ve absence of any material changes in the
relationship of the stock prices of the two compani

On February 24, 2011, the board of directdrGlobal Crossing held a telephonic meetingisouks the stockholder agreement and the
process for exploring a possible business comhindtansaction with Level 3. Mr. Legere informed thoard of the conversation with senior
management of Level 3. The members of the boarmlisiied whether proceeding towards a transactidnaai6-to-1 exchange ratio as a
threshold would be acceptable. The Global Crossoayd of directors indicated that such an exchaate could preliminarily be agreeable,
subject to further due diligence and valuation ysial and authorized members of senior managermextiore a potential business
combination transaction with Level 3 and to retaintside advisors. Afterwards, Mr. Carey informed Kharles Miller of the results of the
board meeting.

On February 28, 2011, members of Globak€irg's senior management team met with represesdatf Latham & Watkins and
Goldman Sachs at Latham & Watkins' offices in Ne@rkrto discuss the senior management team's cun@ntof Global Crossing's strategic
outlook and whether Level 3 and Global Crossing li@ngage in business combination discussions aadliigence. Representatives of
Latham & Watkins and Goldman Sachs also revieweddiscussed with members of Global Crossing's senamagement team certain high-
level legal issues and material deal points thaiaired outstanding from the 2010 discussions réggual potential transaction with Level 3, as
well as certain financing considerations with respe a potential business combination transaction.
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On March 7, 2011, Mr. Charles Miller deligd to Mr. Carey a proposed process outline formencing discussions between Level 3 and
Global Crossing with respect to a possible busicessbination transaction.

On March 8, 2011, representatives of L&vahd Global Crossing conducted a telephonic mgétidiscuss and coordinate due diligence
processes, including preparation of mutual datanoand preliminary scheduling. Due diligence retlists were subsequently exchanged and
data rooms were later established by the parties.

On March 9, 2011, the Global Crossing aadihmittee held a meeting at which the committe&ereed management's five-year forecast
and engaged in discussions regarding preliminatgrji@al valuation of Global Crossing.

On March 10, 2011, Level 3 and Global Cirgggs senior management teams and representatoras¥illkie Farr, Latham & Watkins al
BAML conducted a telephonic meeting to review highel business and legal issues relating to a piatdsusiness combination transaction
between Level 3 and Global Crossing based on thiteepgprior unresolved issues raised in the spoii@010. Such issues primarily related to
Level 3's willingness to obtain a formal financiocgmmitment (which had been discussed previousManch and April 2010), the terms and
conditions of Global Crossing's "no-shop”, circuamgtes pursuant to which either party could termaitia¢ transaction, the termination fees
payable under certain circumstances, the righteeparties to seek specific performance and thégepawillingness to accept certain regula
conditions. Later on March 10, 2011, members ofsenanagement of each of Level 3 and Global Crgskiad a conference call during
which Level 3's management presented their preéiginiews regarding a plan for financing the tranisen. Members of Global Crossing's
management discussed their view that a financimgneitment would be required in order to ensure aitips an appropriate level of deal
certainty.

Beginning on March 11, 2011 and over therse of the ensuing weeks, the parties conductediifigence and exchanged information
regarding each other's corporate structure, busiaied operations.

On March 12, 2011, representatives of LatBaWatkins delivered a draft of the amalgamatigreement to Level 3 and its advisors
reflecting Global Crossing's positions on the ojssnes discussed with Willkie Farr.

On March 14, 2011, representatives of Al@lrassing and Latham & Watkins conducted a tel@phmeeting with representatives of
Appleby, Global Crossing's Bermuda counsel, towdisdhe fiduciary duties of the board of directamder Bermuda law with respect to a
potential business combination transaction androtated Bermuda law matters.

Also on March 14, 2011 the board of direstaf Level 3 met to discuss the possibility ofquing a potential business combination
transaction with Global Crossing. At that meetingmtoers of senior management of Level 3 reportédetdoard on the strategic rationale in
support of pursuing the potential transaction dnedanticipated benefits of a potential transadtiobevel 3 stockholders. The board of direc
of Level 3 engaged in a broad discussion of thesopeviewed and members of senior management aedwleeir questions. At the complet
of this discussion, it was the consensus of thecobdirectors of Level 3 that Level 3 managenshduld continue to pursue the preliminary
discussions with STT and to seek to engage diradtly Global Crossing's management to determimehifisiness combination with Global
Crossing could be successfully negotiated, docuatkahd agreed.

On March 15, 2011, Level 3 and Global Cirgggs senior management teams and representatoras¥illkie Farr, Latham & Watkins,
BAML and Goldman Sachs met at Willkie Farr's offide New York to discuss the proposed business gmtibn transaction and draft
amalgamation agreement. Global Crossing and Leadd@discussed preliminary financing plans antisinbusiness and financial due
diligence.
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On March 16, 2011, members of Level 3 atab@ Crossing's senior management teams and epedves of BAML and Goldman
Sachs met at Willkie Farr's office in New York tisaliss financing for the potential business continaransaction. During these meetings,
BAML presented preliminary term sheets for the dmlshmitment for the transaction to representatoféSoldman Sachs, including present
an illustrative example for the requisite refinargcdf Global Crossing's indebtedness in a potehtialness combination transaction.
Representatives of Goldman Sachs discussed sumlskerets with representatives of BAML and revieweach discussions with representat
of Global Crossing's senior management. Also oncias, 2011, representatives of Global Crossinglawvel 3 conducted a conference call
to discuss the scheduling of reciprocal due dilagemeetings by each party.

On March 17, 2011, Global Crossing and L&8veonducted a due diligence meeting and telecente with representatives of Latham &
Watkins to discuss Level 3's contingent liabiliteesd outstanding litigation.

Also on March 17, 2011, representativeSlobal Crossing and Latham & Watkins conductedepteonic meeting with representatives
Appleby to discuss corporate governance mattease@to the potential business combination traimaeind Bermuda law amalgamation
mechanics.

On March 18, 2011, the board of directdr&lmbal Crossing held a telephonic meeting in vahitembers of Global Crossing's senior
management team updated the Global Crossing bdaliceators on preliminary material terms, Leved fhancing plans and the status of
discussions with Level 3 related to the possibleifess combination transaction. The Global Crossoayd of directors and management also
discussed strategic considerations for the posbildéess combination transaction, valuation argtioposed terms of Goldman Sachs's
formal engagement. The Global Crossing board @fctlirs instructed Global Crossing's senior manageteam to continue with their work
and authorized the formal engagement of Goldmahssas financial advisor, including the financiahts of that engagement.

On March 21, 2011, representatives of edcblobal Crossing and Level 3 had a joint telepboneeting with their respective regulatory
counsels at Latham & Watkins and Jones Day reggucintain potential regulatory approvals that cdaddequired in connection with the
proposed business combination transaction.

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

On March 28, 2011, representatives of Galdr8achs discussed current market conditions anawvilability of debt financing
commitments with representatives of BAML. The néay, Messrs. Legere, Carey and Kritzmacher met Mi#ksrs. Crowe, Charles Miller a
Jeff Storey, President and Chief Operating Offafdrevel 3, to discuss material deal terms, inalgdihe availability and terms of the propo:
debt financing commitments.

Also on March 29, 2011, Global Crossingaesed an engagement letter with Goldman Sachsh®gsame date, senior management of
Global Crossing and Level 3 and representativad/iikie Farr held a telephonic meeting to discusd aoordinate reciprocal due diligence
inquiries with respect to each party.

On the morning of March 30, 2011, WillkiarFdelivered a revised draft of the amalgamatigre@ement to Global Crossing and its
advisors. In the afternoon on March 30, 2011, memb&Global Crossing's senior management teanrgprésentatives of Latham & Watkins
and Goldman Sachs held a telephonic meeting taisssithe material terms and conditions of the relviaft of the amalgamation agreement,
including Level 3's preliminary willingness to obtalebt financing commitments subject to Global$3ing's agreement to be responsible for
certain financing fees, revised timing of closimglaelated mechanics, mutual "no-shop" conditioastrictions on STT
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Crossing's ability to vote unencumbered upon a ghar recommendation by Global Crossing's boardiretctors, equivalency of certain
termination fees payable by the parties and limaitest on others, the rights of the parties to seekiéic performance and limitations on the
scope of regulatory conditions required to be atmkbpy the parties. Global Crossing's senior mamagé also considered Level 3's position
regarding the contemplated 16-to-1 exchange ratienghe potential transaction terms and the pakchanges in the relationship of the stock
prices of the two companies. Given the advancegestéthe negotiations and the negotiating postoféise parties with respect to the material
terms of the potential business combination, Gl@raksing's senior management understood thaefunegotiation of the exchange ratio
would likely be detrimental to achieving a favormliansaction for Global Crossing's shareholders.

Also on March 30, 2011, STT's legal advis@tham & Watkins Singapore, sent a revised drbét voting agreement to Level 3 and its
advisors. The revised voting agreement, to be edteto between STT Crossing and Level 3, wouldragrather things, (i) require that STT
Crossing, subject to certain limited exceptiongeube Global Crossing common and convertible prefeshares held by it in favor of the
approval and adoption of the amalgamation agreearah(ii) restrict STT Crossing's ability to tramsfsell or otherwise encumber such Global
Crossing common shares or convertible preferreckgtdor to the shareholder vote on the transacfite voting agreement also set forth the
types of actions STT Crossing would be requirethke, and the types of actions STT Crossing woatde required to take, in connection
with obtaining certain regulatory and governmeaggbrovals required under the amalgamation agreement

On March 31, 2011, members of Level 3 atab@ Crossing's senior management teams and sgegives from Willkie Farr, Latham &
Watkins, BAML and Goldman Sachs met at Willkie Faoffice in New York to discuss the amalgamatigreement. During these meetings,
Level 3 shared with Global Crossing and its addsoterm sheet prepared by BAML and Citigroup Gldliarkets Inc. (which we refer to as
Citi) with respect to the contemplated debt finagctommitment. During these conversations, Leves8hior management stressed the
importance of reaching satisfactory agreement fameacing structure and other material deal tenmarter to maintain Level 3's willingness
pursue a transaction at a 16-to-1 exchange rahie .negotiations concluded midday. The parties theanvened later that evening to reach
agreement on certain open items, including agreeorethe size of Level 3's and Global Crossingpeetive termination fees in the event of a
superior acquisition proposal (including, in theetof a superior acquisition proposal for Globed$3ing, Global Crossing's agreement to pay
certain financing expenses of Level 3), a $70 millinancing fee (increased to $120 million in gvent of Level 3's willful breach of the
amalgamation agreement or the debt commitment)elimitations on the fees and expenses payabl&dbal Crossing in the event of a fail
to obtain approval of the transactions by Levek&&kholders, certain other terms and conditidrtee"no-shop" provision, and agreement in
principle on the scope of remedies related to adirdy the financing sources of the debt commitrietter.

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

On April 1, 2011, the board of directorsGibbal Crossing held a telephonic and in-persoating at the New York office of Global
Crossing to discuss preliminary material deal teiims status of discussions with Level 3 on theopsed business combination transaction and
due diligence. Members of Global Crossing's semianagement team and representatives of Latham &ikgatGoldman Sachs and Appleby
were in attendance for the meeting. Global Crossergor management discussed the strategic raéi@fidhe business combination, including
enhanced operational and financial scale and siggngossible strategic alternatives; due diligeiadings; and potential regulatory approv
Representatives of Goldman Sachs discussed mdieaatial terms and preliminary financial analyséshe proposed business combination
transaction. Representatives of Latham & Watkisswised higtevel terms and conditions of the amalgamation ement. Representatives
Appleby discussed fiduciary duties and other Beranlagl considerations. Directors
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were given an opportunity to ask questions of memb&management of Global Crossing and represeesadf Goldman Sachs, Latham &
Watkins and Appleby. An extensive discussion fokolwThe board of directors authorized managemerdrtinue discussions and
negotiations with Level 3.

On April 2, 2011, Willkie Farr distributedrevised draft of the amalgamation agreement éb&ICrossing and its advisors, incorporating
provisions agreed upon by the parties on the egenfitMarch 31, 2011. Also on April 2, 2011, Craydiwaine & Moore LLP (which we refer
to as Cravath), legal counsel to BAML and Citilieit capacity as financing sources, distributedses drafts of a commitment letter, fee letter
and engagement letter to Level 3 and its advisors.

On April 4, 2011, Latham & Watkins distriied a revised draft of the amalgamation agreeneebével 3 and its advisors. Also on Apri
2011, STT's counsel, Latham & Watkins Singaporéyeleed a revised draft of the voting agreemeritdgel 3 and its advisors.

On April 5, 2011, Cravath distributed redsdrafts of the commitment letter, fee letter andagement letter to Level 3 and its advisors.
Level 3 subsequently shared such drafts with Gl@waksing and its advisors. Representatives ofdmt& Watkins discussed with
representatives of Willkie Farr the terms and ctods of the draft financing commitment papers preg by Cravath, and subsequently
members of Global Crossing's senior managementisisd such terms and conditions with represensatiVeatham & Watkins and Goldman
Sachs. Following such conversations, representatiféatham & Watkins distributed comments on thefftd of the financing commitment
papers to Willkie Farr.

Also on April 5, 2011, representatives froatham & Watkins and Willkie Farr met at WillkieaFr's New York office to discuss the
amalgamation agreement with representatives fromelL® and Global Crossing joining by telephone. Agather items, the parties discussed
expanding the parameters pursuant to which the $1ifidn termination fee would be payable to inatua willful breach of the financing
commitments by Level 3's financing sources and iging for certain mutual operating flexibility dmg the period between signing the
amalgamation agreement and consummation of thegamaition.

Throughout the day on April 6, 2011, repreatives of Latham & Watkins and representatiie&/iikie Farr negotiated with
representatives of Cravath to revise terms of ittenting commitment papers. In the evening on Apr2011, representatives of Willkie Farr
discussed with representatives of Latham & Watkgrsain open items on the amalgamation agreenmeitiding a proposal by Level 3 for the
$120 million termination fee payable upon termioatdue to willful breach by Level 3's financing smes to be limited to $70 million plus the
excess, up to $120 million in the aggregate, toelbevered against the financing sources, and iddrifertain items related to potential
regulatory approvals. Later that evening, WillkirnFdelivered a revised draft of the amalgamatigre@ment to Global Crossing and its
advisors, and subsequently representatives of Wiltarr discussed the revised draft of the amaltiamagreement with representatives of
Latham & Watkins, including the circumstances parguo which the $120 million termination fee woblel payable and the mechanics of a
proposed "marketing period" to permit the financgogirces sufficient opportunity to market the detancing prior to closing.

Also on April 6, 2011, Willkie Farr delived a revised draft of the voting agreement to SAd its advisors, and Willkie Farr delivered a
draft of Level 3's rights agreement to Global Ciog&nd its advisors.

On the morning of April 7, 2011, the Glokbssing audit committee met in person at theeffiof Latham & Watkins in New York to
review financial and accounting due diligence ressund discussed such results with members of geamment of Global Crossing.

Later on April 7, 2011, the board of dist of Global Crossing met telephonically and irspe at the offices of Latham & Watkins in
New York. Members of Global Crossing's senior mamagnt team and representatives of Latham & Watkippleby and Goldman Sac
were in attendance for
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the meeting. Members of management reviewed additidue diligence findings regarding cost and pisérevenue synergies, human
resources matters, contingent liabilities, finahprajections, capital structure and necessaryleggry approvals. Representatives of Goldman
Sachs discussed material financial terms and pirgdiry financial analyses of the proposed transactRepresentatives of Latham & Watkins
discussed in detail the terms and conditions ofthalgamation agreement, including the remainirepdfems relating to financing and clos
certainty. Directors were given an opportunity $& guestions of members of management of Globasiimg and representatives of Goldman
Sachs, Latham & Watkins and Appleby. The directbesn engaged in a discussion regarding the relatets of the transaction. The board of
directors authorized management to continue dismossnd negotiations with Level 3. Also on Aprjl2011, STT's counsel delivered a
revised draft of a unanimous written consent of £Fdssing, the sole holder of shares of Global &ingsconvertible preferred stock,
approving the entry into the amalgamation agreerbgi@lobal Crossing.

Later in the evening on April 7, 2011, mesrhof Global Crossing's senior management teacusied the remaining material open terms
of the amalgamation agreement, which primarilyteglao the circumstances in which the $120 milioancing fee would be payable, the
mechanics of the marketing period and the interp@rating covenants, with members of Level 3's sen@mnagement team.

On April 8, 2011, Willkie Farr deliveredravised draft of the amalgamation agreement to &lGlbossing and its advisors. Later that
afternoon, members of Global Crossing's senior igament team and representatives of Latham & Watkietswith members of Level 3's
senior management team and representatives ofidvitéer at Willkie Farr's New York office to disauthe revised amalgamation agreement.

Early in the morning on April 9, 2011, Lath & Watkins delivered a revised draft of the araaigtion agreement to Level 3 and its
advisors. Also on April 9, 2011, the board of dites of Global Crossing met telephonically to talk#ion on the proposed amalgamation.
Members of Global Crossing's senior management saihmepresentatives of Latham & Watkins and Goldf®achs were in attendance for
the meeting. Representatives of Goldman Sachsgstisdumaterial financial terms and financial anayafehe transaction. At the meeting,
representatives of Goldman Sachs delivered itsapigion, subsequently confirmed in writing, to th@ard of directors, that as of April 10,
2011 and based upon and subject to the factorassuinptions set forth in its written opinion, tixelenge ratio pursuant to the amalgamation
agreement was fair, from a financial point of viéa/the holders (other than Level 3 and its ati@& of the shares of Global Crossing's
common stock. Representatives of Latham & Watkéviewed the changes to the amalgamation agreenmeetthie April 7, 2011 Global
Crossing board of directors meeting. Directors wgven an opportunity to ask questions of membé&rmanagement of Global Crossing and
representatives of Goldman Sachs and Latham & \WaitRiscussion followed he board of directors then resolved, by unanimousote,
that the amalgamation is in the best interest of Glbal Crossing and its shareholders and the board dafirectors approved the
amalgamation agreement and the amalgamation and thether transactions contemplated thereby. The boardf directors also
recommended that the shareholders adopt the amalgaation agreement, and resolved that the amalgamatioagreement be submitted
for consideration by the shareholders at a speciaheeting of shareholders in accordance with all appdable laws and regulations.

On April 9, 2011, the board of directordefvel 3 held a special meeting to take actionhenproposed amalgamation. At the meeting
members of senior management of Level 3 updatedddhed on the negotiation of the proposed amalgamatith the management of Global
Crossing, and reviewed the valuation of Global €irog. Representatives of Rothschild Inc. (whichrefer to as Rothschild and which was
engaged by Level 3 on April 3, 2011 solely for fhepose of providing a fairness opinion with red¢gedhe exchange ratio in the
amalgamation agreement to the Level 3 board otttirs) reviewed their financial analysis of the leeqage ratio provided for in the proposed
amalgamation and answered questions from the diredRothschild then delivered its oral opinion,
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subsequently confirmed in writing, to the Leveldalkd that based upon and subject to the assumptiads, procedures followed, matters
considered and limitations on the review undertaikgRothschild as set forth in its opinion, the leeage ratio proposed in the amalgamation
agreement was, as of the date of the opinion,ffaim a financial point of view, to Level 3. Aftadditional discussions and deliberations, the
Level 3 board unanimously determined that the aamaligion agreement, the amalgamation and the otiregactions contemplated by the
amalgamation agreement, including the Level 3 sieslkance and the adoption of the Level 3 chartemalment, were advisable and fair to
and in the best interests of Level 3 and its stolddrs and approved the amalgamation agreemeranthéggamation and the other transactions
contemplated by the amalgamation agreement. Thell3=kboard also resolved unanimously to recommengavel 3's stockholders that they
vote to approve the Level 3 stock issuance andoappihe adoption of the Level 3 charter amendment.

During April 9, 2011 and April 10, 2011 gtparties and their counsel finalized the amalgemmagreement and the schedules and exhibits
thereto.

On April 10, 2011, STT Crossing and Levexgcuted and delivered the stockholder agreenmehtiee voting agreement, and STT
Crossing executed and delivered the unanimousanr@bnsent approving the entry into the amalgamatipeement by Global Crossing.
Concurrently, Level 3, Amalgamation Sub and Gldbalssing executed and delivered the amalgamaticeagent and the financing sources
executed and delivered the debt commitment letters.

On April 11, 2011, the parties issued atjpress release announcing the amalgamation apxdpyately 7:30 a.m. (Eastern Time). Also
that date, the management teams of both Level Z3dwiohl Crossing conducted a conference call withlysts and investors regarding the
proposed transaction.

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

At a meeting held on April 9, 2011, the twbaf directors of Global Crossing, by a unanimeate, (i) determined that the amalgamatio
in the best interests of Global Crossing and itgedolders, (ii) approved the execution, delivergt performance by Global Crossing of the
amalgamation agreement, including the amalgamadioa (iii) resolved that the amalgamation agreerbergubmitted for consideration by the
shareholders of Global Crossing at a special mgetiishareholders and recommended that Global Digisshareholders vote to adopt the
amalgamation agreement. In making its recommenuatie Global Crossing board of directors consultét its legal and financial advisors
and its senior management team at various timescamsidered a number of factors, including thiefeing principal factors that the Global
Crossing board of directors believes support swtarchinations, approvals, resolutions and recomiatéos:

. the expectation that the amalgamation will creat®ae competitive global communications company tBéobal Crossing
could create on a standalone basis, primarily sxthe combined business will have the potentilecbming a leading global
communication company with a portfolio of intercoental, intercity and metro fiber assets, a braady of products and
services and a diverse set of customer groups;

. management's estimate, consistent with Level 3tsagement's estimate, that the combination of GlGbassing and Level
would over time create significant savings in betpenditures and annualized capital expenditures;

. management's belief that the combined businessdW@e enhanced operational and financial scalgaiinas a result of
synergies;

. the expectation that the amalgamation would proiriggroved investment liquidity for Global Crossiglgareholders based in
part on the significantly greater daily tradingwwole of Level 3 common stock as compared to th&lobal Crossing common
shares;
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. the current and prospective competitive climatthefcommunications industry in which Global Crogsamd Level 3 operate,
including: increasing competition and potential soliidation of other communication services proviglas well as the effect of
such factors on the strategic alternatives readpreafilable to Global Crossing if it did not puesthe amalgamation;

. the oral opinion, subsequently confirmed in writin§ Goldman Sachs delivered to the board of dinascthat, as of April 10,
2011 and based upon and subject to the factorassunptions set forth in its written opinion, tlxeleange ratio pursuant to the
amalgamation agreement was fair, from a finanaétpof view to the holders (other than Level 3 @sdaffiliates) of the
outstanding Global Crossing common shares, asasdtie related financial analyses presented byr@idSachs to the boarc
directors, as more fully described below in "The adlgamation—Opinion of Global Crossing's Financidvisor" beginning on
page 70;

. the historical stock prices of Level 3 and Globab$zing, including that the implied value of thekange ratio based on t
closing price per share of Level 3 common stoclpril 8, 2011 represented:

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

. a premium of 61.1% based on the three month avelaging price per Global Crossing common shar&ldf.30;

. a premium of 65.7% based on the six month averkging price per Global Crossing common share G ®1; anc
. a premium of 72.6% based on the twelve month aeeclasing price per Global Crossing common shaf&l8£35.

. the potential for appreciation in value of Levai@nmon stock following the completion of the amatgdéion, and the
opportllmi.ty for Global Crossing shareholders reiogjshares of Level 3 common stock in the amalgamat participate in thi
appreciation;

. the likelihood that the amalgamation would be catgal, based on, among other things:

. the fact that Level 3 had obtained committed detatrfcing for the transaction, the limited numbed aature of th

conditions to the debt financing, the reputationthaf financing sources and the obligation of L&/& use its
commercially reasonable efforts to obtain the diglaincing;

. the absence of a financing condition in the amakfan agreemen
. the likelihood of obtaining regulatory approvalstiare required to close the amalgamat
. the fact that the amalgamation agreement provitks in the event of a failure of the amalgamatmhbhe consummated

under certain circumstances, Level 3 will pay Gldb@ssing a termination fee of $70 million, whighder certain
circumstances would be increased to $120 millidus Blobal Crossing and its affiliates' expensesoufs million (and,
under certain circumstances, up to $10 million)J@scribed under "The Amalgamation Agreement—Teation Fees
and Expenses; Liability for Breach" beginning og@429, without Global Crossing having to estabdish damages;
and

. Global Crossing's ability, under certain circumsempursuant to the amalgamation agreement, tospeelfic

performance to prevent breaches of the amalgamatimement, as described under "The Amalgamatioaekgent—
Specific Performance” beginning on page 132 arehforce specifically the terms of the amalgamatigreement; and

67




Table of Contents

. the other terms and conditions of the amalgamatgreement and the course of negotiations of thdgameation agreement,
including the nature of the parties' representatiorarranties and covenants and provisions regaabal certainty. The Global
Crossing board of directors believed, after revignthe amalgamation agreement with its legal adsjgbat the amalgamation
agreement offered reasonable assurances as i&dliedod of consummation of the amalgamation, it impose unreasonable
burdens on Global Crossing and would not precluslepeerior proposal. In particular, the Global Ciogoard of directors
noted:

. Global Crossing would have the ability to engagdistussions or negotiations with a person makimngresolicitec
takeover proposal, and furnish information pursuaran acceptable confidentiality agreement to quesison, if the
Global Crossing board of directors determines iadyfaith by a majority vote that such takeover g either
constitutes a superior proposal or would reasonlablgxpected to result in a superior proposal;

. the ability of the Global Crossing board of direstaunder certain circumstances, to withdraw, modifamend it
recommendation that its shareholders vote to dathepamalgamation agreement;

. Global Crossing's ability to terminate the amalgtomeagreement to enter into a superior proposdijest to certait
conditions (including the right of Level 3 to haae opportunity to match the superior proposal)yigied that Global
Crossing concurrently pays a $50 million terminatiee plus Level 3's expenses (capped at $5 mitlios the amount ¢
the financing expenses actually paid prior to teation) in the event of a termination to enter iatsuperior proposal, as
described under "The Amalgamation Agreement—Tertiindees and Expenses; Liability for Breach" bagig on

page 129;

. that the $70 million or $120 million terminatioref@ayable by Level 3 would become payable in aedmcumstance:
as described under "The Amalgamation Agreement—ifetion Fees and Expenses; Liability for Breachjibeing on
page 129;

. the closing conditions to the amalgamation, incigdihe fact that the obligations of Level 3 and Agaanation Sub und

the amalgamation agreement are not subject taading condition;

. the covenants of Level 3 with respect to the maistee of certain levels of compensation and benfefitemployees of
Global Crossing following the completion of the dgamnation as described under "The Amalgamation émient—
Employee Benefits Matters" beginning on page 120; a

. the rights of dissenting shareholders, if any,@mend to be paid the fair value of their Global$Sing common shares
under Section 106 of the Companies Act 1981 of Belem(which we refer to as the Companies Act).

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

. its knowledge of Global Crossing's business, fimgreondition, results of operations and prospastsvell as Level 3's business,
financial condition, results of operations and pexds, taking into account the results of GlobasSing's due diligence review
of Level 3;

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

. that the fixed exchange ratio of 16 shares of L&webmmon stock for each Global Crossing commoneshad share of Global

Crossing convertible preferred stock (on an as-eded to Global Crossing common shares basis)shyature, would not
adjust upwards to compensate
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for declines, or downwards to compensate for irseain Level 3's stock price prior to completidthe amalgamation;

. the review by the Global Crossing board of diregtan consultation with Global Crossing's legal &indncial advisors, of the
structure of the amalgamation and terms and camditof the amalgamation agreement, including certgiprocal provisions
that may have the effect of discouraging altermasigquisition proposals involving Global Crossimg &evel 3; and

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

The Global Crossing board of directors alsighed the factors described above against a euoflrisks and other factors identified in its
deliberations as weighing negatively against thalgamation:

. the challenges inherent in combining the busingssrations and workforces of two global communaragervices providers,
including the interaction of product and servicee§, sales teams, service delivery processesntasiigement processes,
operating and business support systems and ofitieakcbusiness functions;

. the fact that forecasts of future results of operstand synergies are necessarily estimates loasassumptions, and that for
these and other reasons there is a risk of ndzieganticipated performance or capturing antitégeoperational synergies and
cost savings between Global Crossing and Leved3tlaarisk that other anticipated benefits mightbrealized;

. the substantial costs to be incurred in connedtiitin the amalgamation, including the substantiahcand other costs of
integrating the businesses of Global Crossing awkL3, as well as the transaction expenses arfigingthe amalgamation;

. the potential negative effect that the pendenaphefamalgamation, or a failure to complete the garahtion, could have c
Global Crossing's business and relationships wstemployees, customers, suppliers, regulatordhendommunities in which it
operates;

. the risk that governmental entities may not appitheesamalgamation, or may impose conditions on &l@ossing or Level

in order to gain approval for the amalgamation thay adversely impact the ability of the combinedibess to realize the
synergies that are projected to occur in conneatibim the amalgamation;

. the risk that the proposed amalgamation would ootipif the financing contemplated by the debt catnmant letter, describe
under "The Amalgamation-Financing Related to the Amalgamation" beginningpage 104, is not obtained, as Level 3 may
not on its own possess sufficient funds to refieaBtobal Crossing's indebtedness and completedhséction;

. the risk that certain key members of senior managemight choose not to remain employed with Gldbralssing prior to th
completion of the amalgamation or with the combibadiness after the amalgamation;

. the restrictions on the conduct of Global Crossimgisiness prior to the completion of the propa@sadlgamation, which may
delay or prevent Global Crossing from undertakingibess opportunities that may arise or any otb#éorait would otherwise
take with respect to its operations pending corigriedf the proposed amalgamation, including finagactivities;

. the possibility that the amalgamation might notbepleted, or that completion might be unduly dethfor reasons beyond
Global Crossing's and/or Level 3's control, andgbeential negative impact that may have on Gl@raksing's business and
relationships with employees, customers, suppliegulators and the communities in which it opesate

. the possibility that the amounts that may be payallGlobal Crossing upon the termination of thelkgamation agreement
could discourage other potential acquirors from imgla bid to
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acquire Global Crossing, including the terminatiee of $50 million and up to $5 million of Levek3®xpenses plus the amount
of the financing expenses actually paid prior tonieation if the amalgamation agreement is terngidatnder certain
circumstances set forth in the amalgamation agregrimeluding due to a superior proposal for GloBabssing or if Global
Crossing intentionally and materially breaches"ti@shop” provisions in the amalgamation agreement;

. the fact that if the proposed amalgamation is nateted under certain circumstances, Global Cngssill be required to pa
its expenses associated with the amalgamation mgrgethe amalgamation and the other transactionemplated by the
amalgamation agreement and 50% of Level 3's fimgnekpenses, as well as, under the circumstansegsdied above, Level
other expenses (capped at $5 million plus the amafuthe financing expenses actually paid) anddb@ million termination fe

. risks associated with Level 3's substantial inddiéss and the anticipated need to refinance sdeiedness as it comes due;
and
. the other risks of the type and nature describelfutRisk Factors" beginning on page 41 and theersatlescribed und:

"Cautionary Statement Regarding Forward-Lookinge®tents” beginning on page 39.

In considering the recommendation of theb@l Crossing board of directors with respect ®gloposal to adopt the amalgamation
agreement, you should be aware that Global CrogBiegtors, non-employee members of the Executima@ittee and executive officers may
have interests in the amalgamation that are differem, or in addition to, yours. The Global Criogsboard of directors was aware of and
considered these interests, among other matteesailnating and negotiating the amalgamation agee¢ind the amalgamation, and in
recommending that the amalgamation agreement h@ediby the shareholders of Global Crossing. Seseistion entitled "The
Amalgamation—Interests of Global Crossing Directdisn-Employee Members of the Executive Committee Executive Officers in the
Amalgamation" beginning on page 79.

The foregoing discussion of the informatémd factors considered by the board of directbfslobal Crossing in reaching their
conclusions and recommendations is not intendée texhaustive, but includes the material factorsicered by the directors. In view of the
wide variety of factors considered in connectiothviis evaluation of the amalgamation and the cexipt of these matters, the board of
directors of Global Crossing did not find it praetble to, and did not attempt, to quantify, rankassign any relative or specific weights to the
various factors considered in reaching its deteatiom and making its recommendation. In additiodjvidual directors may have given
different weights to different factors. The boafdlmectors of Global Crossing considered all af foregoing factors as a whole and based its
recommendation on the totality of the informatioegented.

The Global Crossing board of directors recommendshiat you vote "FOR" the proposal to adopt the amalganation agreement,
"FOR" the proposal to adjourn the Global Crossing gecial meeting, if necessary, to solicit additiongdroxies and "FOR" the proposal
to approve, on an advisory basis, the compensatigrayable in connection with the amalgamation.

Opinion of Global Crossing's Financial Advisor
Opinion of Goldman, Sachs & Co.

Goldman Sachs rendered its opinion to teadb of directors of Global Crossing that, as ofiAp0, 2011 and based upon and subject to
the factors and assumptions set forth thereinetiobange ratio pursuant to the amalgamation agnmtenss fair from a financial point of view
to the holders (other than Level 3 and its affd&tof Global Crossing's common shares.
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The full text of the written opinion of Goldman Sads, dated April 10, 2011, which sets forth assumpthns made, procedures
followed, matters considered and limitations on theeview undertaken in connection with the opinionjs attached as Annex B to this
joint proxy statement/prospectus. Goldman Sachs proded its opinion for the information and assistane of the board of directors of
Global Crossing in connection with its consideratio of the amalgamation. The Goldman Sachs opinion @s not constitute a
recommendation as to how any holder of Global Cro&sg's common shares should vote with respect to tremalgamation or any other
matter.

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

. the amalgamation agreeme

. ezlgggal reports to shareholders and annual reporf®om 1(-K of Global Crossing for the five fiscal years edd@ecember 31
. annual reports to shareholders and annual repof®om 10-K of Level 3 for the five fiscal yearsded December 31, 2010;
. certain interim reports to shareholders and Qugrieports on Form 1-Q of Global Crossing and Level

. certain other communications from Global Crossind kevel 3 to their respective shareholders;

. certain publicly available research analyst repfatsGlobal Crossing and Level 3;

. certain internal financial analyses and forecast$3iobal Crossing and Level 3 prepared by Glolrals€ing's management,

each case as approved for Goldman Sachs' use bgl@&oossing (which we refer to as the forecastd)@ertain cost savings
and operating synergies projected by the manageonfié&ibbal Crossing to result from the amalgamatasapproved for
Goldman Sachs' use by Global Crossing (which wer tefas the synergies); and

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

Goldman Sachs also held discussions witmipees of the senior managements of Global CrosamdgLevel 3 regarding their assessment
of the strategic rationale for, and the potentedfits of, the amalgamation and the past and ieubigsiness operations, financial condition,
and future prospects of their respective compamnésewed the reported price and trading activity&lobal Crossing common shares and
Level 3 common stock; compared certain financial stock market information for Global Crossing &mdel 3 with similar information for
certain other companies the securities of whichpat#icly traded; reviewed the financial terms eftain recent business combinations in the
telecommunications industry specifically and inestmdustries generally; and performed such othatfiss and analyses, and considered such
other factors, as it deemed appropriate.

For purposes of rendering the opinion dbsdrabove, Goldman Sachs relied upon and assusithout assuming any responsibility for
independent verification, the accuracy and compkss of all of the financial, legal, regulatory,taccounting and other information provided
to, discussed with or reviewed by it and it doesassume any responsibility for any such infornratio that regard, Goldman Sachs assumed
with the consent of the board of directors of Gldbanssing that the forecasts and the synergies vessonably prepared on a basis reflecting
the best then-available estimates and judgmenteahanagement of Global Crossing. Goldman Sachsatimake an independent evaluation
or appraisal of the assets and liabilities (inahgdiiny contingent, derivative or other off-balasbeet assets and liabilities) of Global Crossing
or Level 3 or any of their respective subsidiaries, was any evaluation or appraisal of the agsdiabilities of Global Crossing or Level 3 or
any of their respective subsidiaries furnished tdd@an Sachs. Goldman Sachs assumed that all goeetal, regulatory or other consents
approvals necessary for the consummation of thégameation will be obtained without any adverse @ffen Global Crossing or Level 3 or on
the
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expected benefits of the amalgamation in any wagnimgful to its analysis. Goldman Sachs has alsarasd that the amalgamation will be
consummated on the terms set forth in the amalgamagreement, without the waiver or modificatidrany term or condition the effect of
which would be in any way meaningful to its anadysi

Goldman Sachs' opinion does not addresarterlying business decision of Global Crossingrigage in the amalgamation or the rele
merits of the amalgamation as compared to anyegfi@tlternatives that may be available to GlolralsSing; nor does it address any legal,
regulatory, tax or accounting matters. Goldman Sampinion addresses only the fairness from a @igdpoint of view to the holders (other
than Level 3 and its affiliates) of outstanding bCrossing common shares, as of April 10, 201 theexchange ratio pursuant to the
amalgamation agreement. Goldman Sachs' opinionrmiztesxpress any view on, and does not addressytaBy term or aspect of the
amalgamation agreement or the amalgamation oreanydr aspect of any other agreement or instrummmtiemplated by the amalgamation
agreement or entered into or amended in connewiiitrithe amalgamation, including, without limitaticthe stockholder agreement (including,
but not limited to, the preemptive rights, boargresentation rights and transfer restrictions pteditherein); the fairness of the amalgamation
to, or any consideration received in connectiomeWwith by, the holders of any other class of séi@g; creditors, or other constituencies of
Global Crossing, nor as to the fairness of the athounature of any compensation to be paid or Iplayt any of the officers, directors or
employees of Global Crossing or class of such psrgoconnection with the amalgamation, whetheating® to the exchange ratio pursuant to
the amalgamation agreement or otherwise. GoldmahsSdoes not express any opinion as to the prioghiah shares of Level 3 common
stock will trade at any time or as to the impacthaf amalgamation on the solvency or viability dbleal Crossing or Level 3 or the ability of
Global Crossing or Level 3 to pay their respectibégations when they come due. Goldman Sachsi@pinas necessarily based on econo
monetary market and other conditions as in effectmd the information made available to it asApfil 10, 2011. Goldman Sachs assumed no
responsibility for updating, revising or reaffirngits opinion based on circumstances, developn@rgsents occurring after the date of its
opinion. Goldman Sachs' opinion was approved kairaéss committee of Goldman Sachs.

The following is a summary of the matefiahncial analyses delivered by Goldman Sachseadtiard of directors of Global Crossing in
connection with rendering the opinion describedvabd he following summary, however, does not purpmbe a complete description of the
financial analyses performed by Goldman Sachsdoes the order of analyses described represetivesiaportance or weight given to those
analyses by Goldman Sachs. Some of the summaries @ihancial analyses include information presdnn tabular format. The tables must
be read together with the full text of each sumnaargt are alone not a complete description of GoldBechs' financial analyses. Except as
otherwise noted, the following quantitative infottina, to the extent that it is based on market,datbased on market data as it existed on or
before April 8, 2011, which was the last businesg grior to the date that Goldman Sachs deliversedpinion to the board of directors of
Global Crossing, and is not necessarily indicati’eurrent market conditions.

Historical Stock Trading Analysis and Implied Histal Exchange Ratio

Goldman Sachs analyzed the implied prigeshare of Global Crossing common shares repredéytéhe exchange ratio pursuant to the
amalgamation agreement, based on the closing peicehare of Level 3 common stock on April 8, 2GhXgelation to the historical trading
price of Global Crossings' common shares. Thisyamalndicated that the implied price per shar828.04, obtained by multiplying the $1.44
price per share of Level 3 common stock on Apr2@] 1 by the exchange ratio, represented:

. a premium of 55.7% based on the April 8, 2011 clggirice per Global Crossing common share of $14.80
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. a premium of 61.1% based on the 3 month averagingi@rice per Global Crossing common share of ¥L4.
. a premium of 65.7% based on the 6 month averagingdarice per Global Crossing common share of %,3and
. a premium of 72.6% based on the 12 month averagingd price per Global Crossing common share of38L.3

Goldman Sachs also analyzed the implietbiticsl exchange ratio based on the highest anddbdaily closing prices of each of Global
Crossing and Level 3 during the one-year periodrendpril 8, 2011. Goldman Sachs calculated a rasfgenplied historical exchange ratios
by dividing the highest and lowest daily closinicps per Global Crossing common share during snehyear period, respectively, by the
highest and lowest daily closing prices per shaleewel 3 common stock during such one-year peniegpectively. This analysis resulted in a
range of implied exchange ratios of 10.73x to 1£.88

Selected Companies Analysis

Goldman Sachs reviewed and compared cditeaincial information for Global Crossing and Lé8eo corresponding financial
information, ratios and public market multiples fbe following publicly traded companies in theemmmunications industry:

. Cogent Communications Group, In
. AboveNet, Inc.
. tw telecominc.;

. Colt Group SA,;
. Paetec Holding Corp.; ar

. Cable & Wireless Worldwide, plc (which we referdollectively as the selected companit

Although none of the selected companielresctly comparable to Global Crossing or Leveth& companies included were chosen
because they are publicly traded companies withadioes that for purposes of analysis may be cemsiisimilar to certain operations of
Global Crossing and Level 3. With respect to eddh® selected companies, Goldman Sachs calcuflagefdllowing multiples and compared
them to the results for Global Crossing and Level 3

. enterprise value (which we refer to as EV), whigthie market value of common equity on a dilutesldb@ncluding outstanding
warrants, options, restricted stock units and extioney convertible securities) plus the par valumtal debt, preferred equity
and minority interest less cash and cash equivaleet the latest publicly available financial ste¢ats, as a multiple of
estimated 2011 fiscal year earnings before intetasts, depreciation, amortization and stock carsgion (which we refer to
as adjusted EBITDA); and

. EV as a multiple of estimated 2011 adjusted EBITIBgs capital expenditures (which we refer to asecgp

The calculations for the selected compar@éésbal Crossing and Level 3 were based on tharoprices per share of their respective
common shares/stock on April 8, 2011, informatiemmf SEC filings and adjusted EBITDA and cap exmeates from publicly available
research analyst reports
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and, in the case of Global Crossing and Level 8fdhecasts. The results of these analyses are atinad as follows:

EV / Estimated 2011 EV / Estimated 2011

Company Adjusted EBITDA Adjusted EBITDA—cap ex
Global Crossing 5.4x 13.2x
Level 3 9.4x 18.5x
Average of

selected

companie 6.3x 17.Cx
High of selected

companies 8.5x 29.7x
Low of selected

companies 2.8x 5.3

lllustrative Discounted Cash Flow Analysis

Using the forecasts, Goldman Sachs perfdrameillustrative discounted cash flow analysis@wobal Crossing. Goldman Sachs calculi
indications of net present value of free cash fléevs<Global Crossing for the years 2011 to 201%gsi discount rate of 10.50%, reflecting
estimates of Global Crossing's weighted-averageafaspital. Goldman Sachs then calculated imptiedes per Global Crossing common
share on a fully diluted basis using illustratigentinal values based on illustrative perpetuitygtorates ranging between 2.00% and 3.00%.
These illustrative terminal values were then disted using an illustrative discount rate of 10.50%is analysis resulted in a range of
illustrative per share value indications of $24t8$28.32.

In addition, using the forecasts, Goldmant performed an illustrative discounted cash #ioalysis for Level 3. Goldman Sachs
calculated indications of net present value of fragh flows for Level 3 for the years 2011 to 208kg a discount rate of 10.00%, reflecting
estimates of Level 3's weighted average cost dfalagoldman Sachs then calculated implied primersshare of Level 3 common stock on a
fully diluted basis using an illustrative terminellues based on illustrative perpetuity growthsatinging between 2.00% and 3.00%. These
illustrative terminal values were then discountsihg illustrative discount rate of 10.00%. This lgei resulted in a range of illustrative per
share value indications of $1.47 to $1.96.

These illustrative per share value indaragibased on a discounted cash flow analysis egsuita range of implied exchange ratios of
14.47x to 16.48x.

Present Value of Future Share Price Analysis

Goldman Sachs performed an illustrativdyaig of the implied present value of the futureemer Global Crossing common share and
share of Level 3 common stock using the forecagig;h is designed to provide an indication of thesent value of a theoretical future value
of a company's equity.

Goldman Sachs first calculated the impfigdre values per share as of year-end 2012 byegpEV / adjusted EBITDA multiples to the
estimated 2013 adjusted EBITDA, subtracting tatdebtedness and adding cash and cash equivalgrsted as of year-end 2012 to
determine the implied equity value for each of GlloBrossing and Level 3, and then divided the ietbkquity value by the fully diluted share
count to determine the implied future values parshThese implied future values per share wemediszounted back to April 8, 2011 using a
discount rate of 14.0%, reflecting an estimate lob@l Crossing's and Level 3's costs of equity.

Using EV / adjusted estimated 2013 EBITDAltiples of 4.9x-5.9x, this analysis resulted iraage of illustrative per share values for
Global Crossing of $17.44 to $23.22. Using EV Latid estimated EBITDA multiples of 8.4x-10.4xsthnalysis resulted in a range of
illustrative per share values for Level 3 of $1t6(%2.26.
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These illustrative per share value indaragibased on a present value of future share anialysis resulted in a range of implied exchange
ratios of 10.27x to 11.60x.

lllustrative Future Share Price Analysis

Using the forecasts and synergies, Gold8auhs performed an illustrative future share paitalysis of common stock of Global Cross
and, assuming a transaction at the contemplaté&k B&change ratio, the combined business. Thig/sisak designed to provide an indication
of the future value of a company's equity as ationof such company's assumed EV to adjusted EBITltiple. For this analysis, Goldm
Sachs used certain financial information from thiee€asts for each of the fiscal years 2011 to 2Gbddman Sachs calculated the implied
values per share of common stock of Global Crosaimjthe combined business for each of the fiseaits/2011 to 2014 by applying (i) EV to
an adjusted EBITDA multiple of 5.4x for Global Csirsg and 8.1x for the combined business (usingneséid EBITDA synergies of between
$300 million and $350 million) and (ii) adjusted HBA less cap ex multiple of 13.2x for Global Crivgsand 17.0x for the combined busin
(using EBITDA and cap ex synergies of between $886on and $386 million). The following are thesudts of this analysis:

lllustrative Future Share Price lllustrative Future Share Price
Fiscal Year (EV/Adjusted EBITDA) (EV/Adjusted EBITDA less cap ex)
Combined Busine: Combined Busine:
Global Crossing Global Crossing

2011- 201« $19.03- $42.87 $30.60- $68.73 $19.65- $63.66 $38.74- $100.4¢

Selected Transactions Analysis

Goldman Sachs analyzed certain informatitating to the following selected transactionghie telecommunications industry:

. SBC Communications, Inc.'s acquisition of AT&T, annced on January 31, 20(

. Verizon Communications Inc.'s acquisition of MQig¢l, announced on February 14, 2005;

. Level 3's acquisition of WilTel Communications Gpp@announced on October 30, 2005; and
. Level 3's acquisition of Broadwing Corporation, aanced on October 17, 20(

While none of the businesses or compahigisparticipated in these selected transactiondiegetly comparable to Global Crossing or
Level 3's current businesses and operations, thi@dsses and companies that participated in tkeetsel transactions are businesses and
companies with operations that, for the purposesmafysis, may be considered similar to certaiGlobal Crossing or Level 3's current rest
market size, product profile and end market expasur

For each of the selected transactions, i@aidSachs calculated and compared, based on gudigilable information, the EV of the
transaction as a multiple of the one-year forwalidisted EBITDA excluding synergies and includingesgies. The following table presents
the results of this analysis:

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

including synergies

Assuming the 16.0x transaction exchange eatd using the forecasts, the transaction woeddlt in a 1-year forward adjusted EBITDA
multiple of 7.1x (excluding synergies) and a 1-yaward adjusted EBITDA multiple of 3.9x (includjrsynergies).
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Premiums Paid Analysis

Goldman Sachs analyzed certain publiclylabke information relating to all-stock mergerngrh January 1, 2002 through April 8, 2011,
valued at over $1 billion and involving U.S. pulbtiempanies as both merger parties (excluding cemtansactions with negative premia and
transactions with unique, idiosyncratic fact pattdr Goldman Sachs calculated the implied priceshare represented by the exchange ratio,
based on the last closing price per share of thaiear's common stock before announcement of tnestiction, in relation to the closing trac
price of the target company's common stock fourksesarlier. Based on these calculations, the mgaiimium for these transactions was
25.4% and the average premium was 27.5%. Baselieoh6t0x exchange ratio, the closing price peresbftevel 3 common stock on April
2011 and the closing price per Global Crossing comshare of $14.83 on the date four weeks priéyidl 8, 2010, the transaction implied a
premium of 55.4%.

The preparation of a fairness opinion ¢®@mplex process and is not necessarily susceptilgartial analysis or summary description.
Selecting portions of the analyses or of the sumraat forth above, without considering the analysea whole, could create an incomplete
view of the processes underlying Goldman Sachsiopi In arriving at its fairness determination,|@oan Sachs considered the results of all
of its analyses and did not attribute any particulaight to any factor or analysis considered bfrather, Goldman Sachs made its
determination as to fairness on the basis of ifeggnce and professional judgment after consideahie results of all of its analyses. No
company or transaction used in the above analysasamparison is directly comparable to GlobalsSirgg or Level 3 or the amalgamation.

Goldman Sachs prepared these analysesifpoges of Goldman Sachs' providing its opiniotheoboard of directors of Global Crossing
that, as of April 10, 2011 and based upon and stibjethe factors and assumptions set forth theth@exchange ratio pursuant to the
amalgamation agreement was fair from a financiattpaf view to the holders (other than Level 3 dschaffiliates) of Global Crossing's
common shares. These analyses do not purportapgraisals nor do they necessarily reflect theegrat which businesses or securities
actually may be sold. Analyses based upon forecddtgure results are not necessarily indicatifaaual future results, which may be
significantly more or less favorable than suggebtethese analyses. Because these analyses arentipsubject to uncertainty, being based
upon numerous factors or events beyond the cootithle parties or their respective advisors, ndn@lobal Crossing, Level 3, Goldman Sa
or any other person assumes responsibility if furesults are materially different from those fasc

The exchange ratio was determined througtsdength negotiations between Global Crossing andL&wand was approved by the bo
of directors of Global Crossing. Goldman Sachs jgked advice to Global Crossing during these negjotia. Goldman Sachs did not, howe
recommend any specific exchange ratio to Globab€&lng or its board of directors or recommend thgtspecific exchange ratio constituted
the only appropriate exchange ratio for the tratigac

As described above, Goldman Sachs' opittidhe board of directors of Global Crossing was ohmany factors taken into consideration
by the board of directors of Global Crossing in inglits determination to approve the amalgamatgne@ment. The foregoing summary does
not purport to be a complete description of thdyames performed by Goldman Sachs in connection thighfairness opinion and is qualified in
its entirety by reference to the written opinionGdldman Sachs attached as Annex B.

Goldman Sachs and its affiliates are engagénvestment banking and financial advisory g&rs, commercial banking, securities trad
investment management, principal investment, firndanning, benefits counseling, risk managemleatlging, financing, brokerage activit
and other financial and non-financial activitieslaervices for various persons and entities. Irotd@ary course of these activities and
services, Goldman Sachs and its affiliates maywatiane make or hold
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long or short positions and investments, as wellcively trade or effect transactions, in the gguebt and other securities (or related
derivative securities) and financial instrumentgl{iding bank loans and other obligations) of Gldbessing, Level 3 and any of their
respective affiliates and third parties, includ®igT Crossing, Temasek Holdings (Private) Limitedhigh we refer to as Temasek) and any of
their respective affiliates or portfolio companiesany currency or commodity that may be involirethe transaction contemplated by the
amalgamation agreement for their own account anthiBbaccounts of their customers. Goldman Sades a&s financial advisor to Global
Crossing in connection with, and participated irtaie of the negotiations leading to, the amalg@mneagreement. Goldman Sachs has
provided certain investment banking and other fomarservices to Global Crossing and its affiliatesn time to time for which its Investment
Banking Division has received, and may receive, mamsation, including having acted as joint bookaing manager with respect to a public
offering of 12.00% Notes due 2015 (aggregate ppaicamount $750 million) by Global Crossing in Sepber 2009; joint book-running
manager with respect to Global Crossing's open etadpurchase of 9.875% Notes due 2017 (aggregatarg of $225 million) in September
2009; and joint book-running manager with respect public offering of Global Crossing's 9.00% Notieie 2019 (aggregate principal amount
$150 million) in October 2010. Goldman Sachs has provided certain investment banking and otherfcial services to Temasek and its
affiliates and its portfolio companies from timetime for which its Investment Banking Division h&geived, and may receive, compensation,
including having acted as joint book running mamagéh respect to a public offering of 4.30% Invesint Grade Notes (aggregate amount of
$1.0 billion) by Temasek in October 2009; joint keanning manager with respect to a public offer@id.375% Investment Grade Notes
(aggregate amount of $500 million) by Temasek ivéiober 2009; and joint book-running manager witpeet to a public offering of 4.20%
Investment Grade Notes (aggregate amount of $lli@r)iby Temasek in August 2010. Goldman Sachs alag in the future provide
investment banking services to the Global Crosdiegel 3 and their respective affiliates and TerkaSd T Crossing and their respective
affiliates and portfolio companies for which itsv&stment Banking Division may receive compensatidfiliates of Goldman, Sachs & Co.
also may have co-invested with Temasek, STT Crgssinl their respective affiliates and portfolio g@mies and may have invested in limited
partnership units of affiliates of Temasek and £Frdssing from time to time and may do so in thaerkit

The board of directors of Global Crossietested Goldman Sachs as its financial advisorusezd is an internationally recognized
investment banking firm that has substantial exgpex in transactions similar to the amalgamatiomsdant to a letter agreement dated
March 29, 2011, Global Crossing engaged GoldmahsStrcact as its financial advisor in connectiothwiie contemplated transaction.
Pursuant to the terms of this engagement letteh&ICrossing has agreed to pay Goldman Sachasatton fee of 0.065% of the aggregate
consideration, which, as of the date of the amalgann agreement was approximately $22 million, 8#ion of which is contingent upon
consummation of the transaction and $2 million bfak became payable upon announcement of the amatgm, and, in addition, Global
Crossing may elect to pay Goldman Sachs an ineefdiw of 0.1% of the aggregate consideration paitie transaction at its sole discretion.
Global Crossing has agreed to reimburse GoldmahsSac its expenses arising, and indemnify Goldi@aohs against certain liabilities that
may arise, out of its engagement.

Certain Global Crossing Prospective Financial Infomation

Global Crossing does not as a matter ofssomake public long-term forecasts as to futuréopmance or other prospective financial
information beyond the current fiscal year, andifalcCrossing is especially wary of making forecastprojections for extended periods du
the unpredictability of the underlying assumptiansl estimates. However, as part of the due diligeeciew of Global Crossing in connection
with the amalgamation, Global Crossing's managemegared and provided to Level 3, as well as tld@an Sachs and Rothschild in
connection with their
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respective evaluation of the fairness of the amrmabgan consideration, non-public, internal finahéaecasts regarding Global Crossing's
projected future operations for the 2011 throughS2fiscal years. Global Crossing has included bedasummary of these forecasts for the
purpose of providing stockholders and investorgssdo certain nopublic information that was furnished to third pestand such informatic
may not be appropriate for other purposes. Thase#sts were also considered by the Global Crossiagd of directors for purposes of
evaluating the amalgamation. The Global Crossirydbof directors also considered non-public, finahforecasts prepared by Level 3
regarding Level 3's anticipated future operatianglie 2011 through 2015 fiscal years for purpasesvaluating Level 3 and the
amalgamation. See "The Amalgamation—Certain Lewtdspective Financial Information” beginning org@®8 for more information about
the forecasts prepared by Level 3.

The Global Crossing internal financial foasts were not prepared with a view toward pulificldsure, nor were they prepared with a
view toward compliance with published guidelinestef SEC, the guidelines established by the Ameriicatitute of Certified Public
Accountants for preparation and presentation @frfaial forecasts, generally accepted accountingiplies in the United States. Ernst &
Young LLP has not examined, compiled or performeyl grocedures with respect to the accompanyingpeiis/e financial information and,
accordingly, Ernst & Young LLP does not expres®gimion or any other form of assurance with respleeteto. The Ernst & Young LLP
reports incorporated by reference in this joinb@retatement/prospectus relate to Global Crosshigtsrical financial information. They do 1
extend to the prospective financial information ahduld not be read to do so. The summary of tiitemal financial forecasts included bel
is not being included to influence your decisiorediter to vote for the amalgamation and the trammactontemplated in connection with the
amalgamation, but because these internal finafanatasts were provided by Global Crossing to L&vahd Goldman Sachs and Rothschild.

While presented with numeric specificityese internal financial forecasts were based orenous variables and assumptions (including,
but not limited to, those related to industry parfance and competition and general business, edonorarket and financial conditions and
additional matters specific to Global Crossing'sibesses) that are inherently subjective and usicesind are beyond the control of Global
Crossing's management. Important factors that rffagtaactual results and cause these internal fi@hforecasts to not be achieved include,
but are not limited to, risks and uncertaintieatia to Global Crossing's business (includinglhsity to achieve strategic goals, objectives
targets over applicable periods), industry perfaroga general business and economic conditions thredl factors described in the "Risk
Factors" section of Global Crossing's Annual ReparForm 10-K, as updated by subsequent QuarteshoRs on Form 10-Q, all of which are
filed with the SEC and incorporated by referends this joint proxy statement/prospectus. Theserivel financial forecasts also reflect
numerous variables, expectations and assumptiaikble at the time they were prepared as to ¢eltasiness decisions that are subject to
change. As a result, actual results may differ nite from those contained in these internal fio@hforecasts. Accordingly, there can be no
assurance that the forecasted results summarized kel be realized.

The inclusion of a summary of these intefimancial forecasts in this joint proxy statemfgnbspectus should not be regarded as an
indication that any of Global Crossing, Level 3tlweir respective affiliates, advisors or represtivga considered these internal financial
forecasts to be predictive of actual future evestsl these internal financial forecasts shouldoeotelied upon as such nor should the
information contained in these internal financi@lefcasts be considered appropriate for other pagadsone of Global Crossing, Level 3 or
their respective affiliates, advisors, officergediors or representatives can give you any asserduat actual results will not differ materially
from these internal financial forecasts, and ndn@em undertakes any obligation to update or etites revise or reconcile these internal
financial forecasts to reflect circumstances exgstifter the date these internal financial forecagre generated or to reflect the occurrence of
future events, even in the event that any or alhefassumptions underlying these forecasts an@rsho
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to be in error. Since the forecasts cover multygers, such information by its nature becomesrtessningful and predictive with each
successive year. Global Crossing does not intemaiake publicly available any update or other revigio these internal financial forecasts.
None of Global Crossing or its affiliates, advisafficers, directors or representatives has madeakes any representation to any shareh¢

or other person regarding Global Crossing's ultinpetrformance compared to the information containgdese internal financial forecasts or
that the forecasted results will be achieved. Al@rassing has made no representation to Level 8@ amalgamation agreement or otherv
concerning these internal financial forecasts. bélew forecasts do not give effect to the amalg@maGlobal Crossing urges all stockholders
to review Global Crossing's most recent SEC filifggsa description of Global Crossing's reportetaficial results.

Fiscal Year
($ in millions) 2011E 2012E 2013E 2014E 2015E
Revenue $ 2,768 $ 293t $ 3,14¢ $ 3,39 $ 3,67(
% growth 6.C% 6.1% 7.2% 7.8% 8.1%
Adjusted EBITDA(1) $ 44C $ 521 $ 62€ $ 743 $ 87z
% growth 4.7% 18.5% 20.2% 18.€% 17.5%
% margin 15.€% 17.&% 19.€% 21.%% 23.8%

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

Level 3's management made adjustmentstéinhncial forecasts provided by Global Crossifige Level 3 management case for Global
Crossing was created by Level 3's managementlectehore conservative future performance by Gl@raissing. Both the financial forecasts
provided by Global Crossing and this adjusted fastavere presented by Level 3's management toésitof directors and to Rothschild.

Fiscal Year
($ in millions) 2011E 2012E 2013E 2014E 2015E
Revenue $ 2,715 $ 2,85¢€ $ 3,02% $ 3,21¢ $ 3,41
% growth 4.1% 5.1% 6.C% 6.3% 6.2%
Adjusted EBITDA(1) $ 43¢ $ 47¢ $ 56C $ 64¢ $ 73€
% growth 4.3% 9.1% 17.2% 15.7% 13.€%
% margin 16.1% 16.7% 18.5% 20.1% 21.5%

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

Interests of Global Crossing Directors, Non-Employe Members of the Executive Committee and Executiv@fficers in the
Amalgamation

In considering the recommendation of thel@l Crossing board of directors that you votepprave and adopt the amalgamation
agreement and the amalgamation, you should be aharaside from their interests as Global Crosshareholders, Global Crossing's
directors, non-employee members of the Executivea@ittee and executive officers have interests énaimalgamation that are different from,
or in addition to, those of other Global Crossihgreholders generally. The members of Global Cng&sboard of directors were aware of and
considered these interests, among other matteevaluating and negotiating the amalgamation agea¢eind the amalgamation, and in
recommending to the Global Crossing shareholdexstiie amalgamation agreement and the amalgantaiadopted. See the section entitled
"The Amalgamation—Background of the
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Amalgamation" beginning on page 57, and the seeifditled "The Amalgamation—Global Crossing's Reador the Amalgamation;
Recommendation of Global Crossing's Board of Doettbeginning on page 66. Global Crossing's shuddels should take these interests
account in deciding whether to vote "FOR" the appl@and adoption of the amalgamation agreementt@mdmalgamation.

As described in more detail below, therests of Global Crossing's directors, non-emplapeenbers of the Executive Committee and
executive officers in the amalgamation that aréed#nt from, or in addition to, those of other Gdbrossing shareholders may include:

. the accelerated vesting of Global Crossing restlistock unit awards, in the case of all three gspand performan-basec
restricted stock unit awards, in the case of exeeutfficers, immediately upon consummation of #mealgamation;

. in the case of executive officers, the earningrofgted 2011 annual bonuses upon consummatiore&rtralgamation;

. in the case of executive officers, the receiptestain severance payments and benefits upon céetaininations of employmei
following consummation of the amalgamation; and

. in the case of Mr. Legere, the receipt of a grgs@ayment to make him whole for any excise taxqsosed as a result of
Section 280G of the Code on any compensation reddiy him.

These interests are described in moreldethiw, and certain of them are quantified in thigles that follow the narrative below. In
addition, pursuant to the terms of the amalgamatgneement, Global Crossing directors, non-employembers of the Executive Committee
and executive officers will be entitled to certaimyoing indemnification and coverage under diretand officers' liability insurance policies
from the amalgamated company. Such indemnificagdarther described in the section entitled "Thaalgamation Agreement—
Indemnification and Insurance" beginning on pagé. 12

Equity Awards

Global Crossing directors, non-employee iners of the Executive Committee and executive effiavill receive the amalgamation
consideration for each vested Global Crossing comsiare that they own as of the date of consummafithe amalgamation in the same
manner as other shareholders. In addition, eatmeafstock options (all of which are vested) Wil converted into options with respect to
Level 3 common stock, as described under "The Aamalgion Agreement—Treatment of Global Crossing &kptions and Other Stock
Awards" beginning on page 122.

Global Crossing's executive officers alstillrestricted stock unit awards that vest baséglyson the passage of time and restricted stock
unit awards that vest based on the satisfactiggedbrmance conditions. Global Crossing's directord non-employee members of the
Executive Committee hold time-based restrictedkstodt awards. In addition, the amalgamation agessallows directors and non-employee
members of the Executive Committee to receive tegjularly scheduled grants of equity awards uhélconsummation of the amalgamation.
The grants for each such director and non-emplayember of the Executive Committee consist of (@tainer grant each July and January of
unrestricted common shares valued at $12,500,igrath(annual grant of time-based restricted siomik awards valued at $80,000 made on the
date of Global Crossing's annual general meetirghafeholders.

Restricted Stock Unit Awards

As described under "The Amalgamation Agreetr-Treatment of Global Crossing Share Options@tiebr Stock Awards," each time-
based restricted stock unit award that remainganding as of immediately prior to the effectivadi of the amalgamation, including those |
by Global Crossing directors, non-employee Exeeu@®ommittee members and executive officers, wilj/fuest as of
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immediately prior to the effective time of the agehation. Each such award will settle shortly fwilog the effective time of the
amalgamation in the form of a number of sharesadel 3 common stock equal to the number of Glolvak§ing common shares otherwise
issuable upon settlement of such restricted stodkaward multiplied by the exchange ratio (withdtional shares being rounded down).

PerformanceBased Restricted Stock Unit Awards

As described under "The Amalgamation Agreetr-Treatment of Global Crossing Share Options@tiebr Stock Awards," each
performance-based restricted stock unit awardrématins outstanding as of immediately prior todffective time of the amalgamation,
including those held by Global Crossing's executifficers, will vest as of immediately prior to teéective time of the amalgamation to the

extent provided in the applicable award agreement.

The performance-based restricted stockawérds vest based on a total shareholder returitijwve refer to as TSR) measure that
compares Global Crossing's ranking in three-yeat ghareholder return to the three-year totaledm@lder returns of companies in the
NASDAQ Telecommunications Index Companies and &P Small Cap Companies peer groups. If there werehange in control, tot:
shareholder return would be calculated for Glob@lsSing and for each company in each peer groupimparing the average share price in
the last month of the thregear performance period (factoring in dividendshh®e average share price in the month immediatédy o the star
of the performance period. The table below dessritiev Global Crossing's percentile ranking amosigéers translates into a payout
percentage of the original target shares awardeel .rdnking and payout percentage are calculatetatety for each peer group, and the two
results are averaged to determine the actual pagerarned.

Global Crossing's Three-Year TSR Percent of Original

Percentile Ranking Among Peers Target Award Paid

Below 30t 0%

30th to <40" 60%

40th to <50h 80%

50th to <60" 10C%

60th to <70" 12C%*

70th to <8g" 16C%*

80™ or above 20C%*

* Any payout over 100% is subject to Global Crossif@@pmpensation Committee discretion except in the

event of accelerated vesting due to a change itralo

In the event of a change in control, whigh occur upon consummation of the amalgamatibie, gerformance-based restricted stock unit
award agreements provide that the performancegeribbe deemed to end on the date of the changentrol, and the total shareholder
return performance measure will be calculated usiegaverage of the closing prices for each comjgaegch peer group during the 30-
consecutive day period ending on the date of tla@gé in control as the ending share price for sach company and the per-share
consideration received by Global Crossing sharadreldenerally in the change in control as the endiice for Global Crossing common
shares. For these purposes, the shares of Lewehfon stock to be received by Global Crossing s$trdders in the amalgamation will be

valued as of the closing date.

Each performance-based restricted stockauvard will settle shortly following the effectitene of the amalgamation in the form of a
number of shares of Level 3 common stock equdiemumber of Global Crossing common shares otherisggiable upon settlement of such
restricted stock unit award, as described abovétjptied by the exchange ratio (with fractional sb&being rounded
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down). Any performance-based restricted stock awirds that do not vest and settle as describeceabid be cancelled as of immediately
prior to the effective time of the amalgamation fiorconsideration.

2011 Bonus Program

In connection with the execution of the fgamation agreement, the Global Crossing 2011 B&nagram, in which executive officers as
well as other employees participate, was amendedowide that if consummation of the amalgamatioouss before the 2011 bonus would
otherwise be paid, the performance period will ieate on the date of such consummation and theabtwssing board of directors will
determine the payout amounts at that time. Sucdgrigénation will be made in accordance with the ®ohthe program as in effect prior to the
amendment, adjusted in the sole discretion of tled& Crossing board of directors to account fer shortened performance period by taking
into account, among other things, expected fullky&abal Crossing performance relative to the paogs full-year OIBDA and cash-flow
targets, based on actual Global Crossing performimough the date of consummation of the amalgamaAny payout above 100% of target
(prorated to account for the shortened performaec®d) will require the consent of Level 3. Anynus payout determined by the Global
Crossing board of directors will be paid in caslsloares of Level 3 common stock, as determineddwel 3's board of directors in its sole
discretion, no later than March 15, 2012. Any ergpowho is awarded a bonus payout by Global Crg'ssboard of directors will be entitled
to receive that payout if he or she is terminatedannection with a reduction in force before thgrment date, subject to execution of a
standard release of employment-related claims ag@&lobal Crossing and its affiliates.

Severance Payments

In the event of an involuntary terminatmfiremployment by Global Crossing without "causes' dafined in the applicable agreement or
plan) or a voluntary termination by the executifiécer for "good reason" (defined below), whethefdre or after a change in control, the
executive officers (other than Hector R. Alonsopwhwe refer to as Mr. Alonso) are contractuallyitted to certain severance payments and
benefits. The severance benefits, which are payatiler the Global Crossing Limited Key Managemeantdttion Plan (which we refer to as
the KMPP) and, in the case of Mr. Legere, his emplent agreement, consist of (i) a lump-sum caskreexe payment equal to three, in the
case of Mr. Legere, or one or two, in the caséefdther executive officers, times the sum of lsadary and annual target bonus for the year of
termination, (ii) a lump-sum amount representimgaated portion of the annual target bonus foryar of termination (iii) continued health
and welfare benefits for three years, in the céddroLegere, or one or two years, in the casehefdther executive officers, following
termination, and (iv) payment for outplacement smwin an amount up to 30% of base salary. Mrekegs also entitled to be reimbursed, on
a net, after-tax basis, for any excise taxes impasehis payments in connection with Section 280@e Code. In connection with the
amalgamation, Global Crossing and Level 3 agreexktend the term of the KMPP, which would have othge expired on December 31,
2011, through December 31, 2012, so that it wopfato any qualifying termination prior to suchtelaMr. Legere's employment agreement
expires on August 15, 2012.

For purposes of Mr. Legere's employmengagrent, "good reason” is defined as (i) a matdnminution in the nature or scope of his
authority, powers, functions, duties, positiongsesponsibilities or the assignment of duties, rasgmlities or reporting relationships that are
inconsistent with and adverse to his then positmn®sponsibilities, (ii) a material uncured bteéy Global Crossing of his employment
agreement or (iii) a failure by a successor of @ldkrossing to assume Global Crossing's obligatiomger the employment agreement. For
purposes of the KMPP, "good reason” is defined)amf material reduction in the executive's badarg, other