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SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIESEXCHANGE ACT OF 1934
Date of Report (Date of earliest event reportedc&nber 12, 2005

L evel 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 47-0210602
(State or other jurisdiction of (I.R S. Enployer
incorporation or organization) Identification No.)
1025 El dorado Bl vd., Broonfield, Colorado 80021
(Address of principal executive offices) (Zip code)

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

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

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

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

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



8.01 Other Events

On December 12, 2005, Level 3 Communications, (the "Company") announced the commencement of fgriefiers to exchange any and
all of its 9 1/8% Senior Notes due 2008, 11% SeNates due 2008 and 10 1/2% Senior Discount Naies2@08 in a private placement for
cash and a maximum of $1,230,272,000 aggregateipairamount of its new 11.50% Senior Notes dued201

A press release announcing the exchange offettaished hereto as Exhibit 99.1.
Item 9.01 Financial Statementsand Exhibits

(a) Financial Statements of business acquired

None

(b) Pro forma financial information

None

(c) Exhibits

99.1 Press Release dated December 12, 2005 of 8&v@hmunications, Int



SIGNATURES

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

Level 3 Communications, Inc.

Decenber 13, 2005 By: /sl Neil J. Eckstein
Dat e Nei |l J. Eckstein, Senior Vice President



Exhibit 99.1
[Logo]

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

NEWSRELEASE
Level 3 contacts:
Medi a: Josh Howel | I nvestors: Robi n Grey
720-888- 2517 720-888- 2518
Jenni fer Daumnl er Sandra Curl ander
720- 888- 3356 720-888- 2501

Level 3 Announces Private Debt Exchange Offer Bo23% Billion of Debt Securities

BROOMFIELD, Colo., December 12, 2005 -- Level 3 Goomications, Inc. (NASDAQ:

LVLT) announced today that it is commencing privaters to exchange any and all of its 9 1/8% SeNiates due 2008, 11% Senior Notes
due 2008 and 10 1/2% Senior Discount Notes due gog@ther the "old notes") in a private placenfentash and a maximum of
$1,230,272,000 aggregate principal amount of itg h&.50% Senior Notes due 2010 (the "new notesig. dxchange offers are being made
only to qualified institutional buyers and institutal accredited investors inside the United Statebsto certain non-U.S. investors located
outside the United States ("eligible holders"). ieagchange offer will expire at 11:59 p.m., New K @ity time, on January 10, 2006, unless
extended. Eligible holders who validly tender aondhadt withdraw their old notes on or prior to 50@., New York City time, on December
22, 2005, unless extended (the "early participadiaie"), will also receive an early participaticayment, as set forth below.

The cash and principal amount of new notes to fieeis to eligible holders for each $1,000 princgrabunt, or principal amount at maturity,
as applicable, of old notes accepted in exchangesliss the cash payment that will be paid toilelegholders who validly tender their old
notes on or prior to the early participation dateet forth in the table belo



Consi deration per $1,000 principal amunt

of old notes exchanged

Princi pal Early
Aggr egat e Anount of Partici pation
Pri nci pal new not es Cash
Anount to be Cash Paynment (1) Total Cash
Title of old notes to be exchanged CuUsl P Qut st andi ng | ssued Payment Paynent (1)
91/ 8% Seni or Notes due 2008 52729NAC4 $954, 195, 000 $1, 000. 00 $40. 00 $25. 00 $65. 00
U52782AA4
52729NAA8
11% Seni or Not es due 2008 52729NAK6 $132, 495,000 $1, 000. 00 $70. 00 $25. 00 $95. 00
101/ 2% Seni or Di scount Notes due 2008(2) 52729NAEO $143,582,000 $1, 000. 00 $37.00 $25. 00 $62. 00

(1) Received only if old notes are tendered on or prior to the early
partici pation date.
(2) Fully accreted.

The purpose of these private exchange offersiimpoove Level 3's financial flexibility by extendjrthe maturities of its overall indebtedness
and reducing the amount of its outstanding indetdsd with maturities in 2008, the first year in ghhits outstanding senior unsecured
indebtedness is due.

Tendered old notes may be validly withdrawn at tmg prior to 5:00 p.m., New York City time, on Beunber 22, 2005. Notes tendered after
the withdrawal date for any exchange offer mayb®withdrawn unless Level 3 reduces the considerdieing offered, the early
participation payment or the aggregate principabamt of notes being sought in that exchange offer.

Each of the exchange offers is conditioned upormgranother things, there being validly tendered motdwithdrawn prior to the expiration of
the exchange offers at least $645.1 million aggeegencipal amount of old notes (representing epipnately 50% of the aggregate principal
amount outstanding of all of Level 3's notes witbO88 maturity and approximately 52% of the aggregeaincipal amount outstanding of the
old notes). Certain eligible holders holding appmmately 42% of the aggregate principal amount autsing of old notes (representing
approximately 40% of the aggregate principal amaunstanding of all of Level 3's notes with a 2008turity) have indicated their intent to
exchange their old notes in the exchange offetgestito the terms and conditions of the excharftg

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

The new notes will be senior unsecured obligatafisevel 3, ranking equal in right of payment witld notes not tendered in the exchange
offers. The new notes will mature on March 1, 2Cd4f will bear interest at a rate per annum equallt50%. Interest on the new notes will
be payable on March 1 and September 1 of each lyeginning on September 1, 2006. Level 3 may redssmne or all of the new notes at
any time on or after March 1, 2009, at 100% ofrtpeincipal amount plus accrued interest. The othians of the new notes will be the same
in all material respects as the terms of the 9 1&%ior Notes due 2008 of Level 3, except thanthe notes will not be registered uni



the Securities Act or any state securities lawswifidherefore be subject to substantial restoics on transfer.

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

About Level 3 Communications

Level 3 (Nasdag:LVLT) is an international commuticas and information services company. The compmogrates one of the largest
Internet backbones in the world, is one of thedatgroviders of wholesale dial-up service to I8Psorth America and is the primary
provider of Internet connectivity for millions ofdadband subscribers, through its cable and DSin@ear. The company offers a wide range
of communications services over its 23,000-milegimand fiber optic network including Internet Paatb(IP) services, broadband transport
and infrastructure services, colocation serviced,@atented softswitch managed modem and voicécesnits Web address is
www.Level3.com. The company offers information $egg through its subsidiary, Software Spectrum.detalitional information, visit its
Web site at www.softwarespectrum.com.

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

Forward-Looking Statement

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