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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 OR 15(d) of The Securitiesx€hange Act of 1934

Date of Report (Date of earliest event reporté&tBy 20, 2011

Level 3 Communications, Inc.

(Exact name of registrant as specified in its @rart

Delaware 0-15658 47-0210602
(State or other jurisdiction (Commission (IRS Employer
of incorporation’ File Number) Identification No.)
1025 Eldorado Blvd., Broomfield, Coloradc 80021
(Address of principal executive office (Zip Code)

Registrant’s telephone number, including area c(420) 888-1000

N/A
(Former name or former address, if changed siratedgort.)

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

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

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

O Pre-commencement communications pursuant to Rue2({l) under the Exchange Act (17 CFR 240.14d-2(b))
O

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




Section 1 — Registrant’s Business and Operations
Item 1.01 Entry into a Material Definitive Agreemert.

On May 20, 2011, Level 3 Communications, Inc. (tBempany”) and Southeastern Asset Management(18outheastern”) entered into a
Standstill Agreement (the “Standstill Agreemen@hich amended and restated the standstill agreelpetween the Company and
Southeastern dated as of October 26, 2009 (theit@ti Agreement”). Upon effectiveness (as descritddw), the Standstill Agreement will
supersede the standstill and restriction on transfevisions that were agreed to by the CompanySmdheastern in the Original Agreement
by increasing the total number of shares of comstook that Southeastern may beneficially own arndrading the term of the standstill
agreement from February 2013 to February 2015. Staerdstill Agreement will become effective autoicelty upon the consummation of
the amalgamation (the “Amalgamation”) contempldigdhe Agreement and Plan of Amalgamation (the “Fyamation Agreement”), dated
as of April 10, 2011, by and among the Company,libpdmalgamation Sub, Ltd., a Bermuda exemptedtkahiliability company and a dire
wholly owned subsidiary of the Company, and Gldbadssing Limited, a Bermuda exempted limited ligpitompany. Prior to the
consummation of the Amalgamation, the Original Asgnent will remain in full force and effect. In theent that the Amalgamation
Agreement is terminated for any reason whatsogherStandstill Agreement will automatically termti@and the Original Agreement will
remain in full force and effect.

Pursuant to the provisions of the Standstill Agreetnupon effectiveness Southeastern will not|| trebruary 18, 2015, without the prior
written consent of a majority of the entire Boafddrectors of the Company, either directly or ireditly (including in a manner willfully
designed to circumvent the following provisiondpree or in concert with others:

0] in any manner acquire, agree to @egor make any public proposal to acquire (whettiggctly or indirectly, by purchase,
tender or exchange offer):

A. any material assets of the Compangmyr subsidiary of the Company; or

B. any common stock, voting securitiegl@rivative securities of the Company (x) othertlin open market
transactions that do not involve the issuance ofroon stock by the Company and (y) unless aftengieiffect to
such acquisition Southeastern would BeneficiallyniJas defined in the Standstill Agreement) less tha
690,000,000 shares of the Company’s common stadlgst to appropriate adjustment to take into aotany
stock splits, subdivisions, stock dividends, corabions, reclassifications or similar events ocagrafter the date
hereof); provided that Southeastern will in no ésreake any such acquisition for its own accountrobehalf of
any advisory client if it or such advisory cliestdn the date of such purchase or would beconeeyesult of such
purchase, a “5-percent shareholder” of the Compuéthin the meaning of Section 382 of the InternalvBnue
Code of 1986, as amended, and the regulations pgated thereunder (including all applicable atttibn rules)
(the “Code™);

(i) enter into any arrangements, undeditags or agreements (whether written or oral) \a&itly person or take any action, t
would cause, or have the effect of causing, diyemtlindirectly, (1) a “change of contradis defined in the indentures, supplemental indee

or credit agreements, as the case may be, relatiagy indebtedness for borrowed money of the Cowypa any of its subsidiaries or (2) the
Company to undergo an “ownership change” withinrttemaning of the Code;

(iii) form, join or participate in a Groyps defined by the SEC'’s rules) in connection \&itly of the foregoing; or

2




(iv) make or cause the Company to makeldigpannouncement regarding any intention of Scagtern to take an action which
would be prohibited by any of the foregoing.

In addition, until February 18, 2015, Southeasteithnot sell, assign, pledge, transfer or otheemiispose or encumber (“Transfer”) to any
person or persons any shares of the Company’s comstook that it Beneficially Owns (x) in negotiatednsactions (including in accordance
with Rule 144A under the Securities Act of 1933aasended (the “Securities Act”)) if such persomgéier with its affiliates) would
Beneficially Own, after giving effect to such Trées(or series of Transfers), twenty percent (2@¥anore of the common stock; provided
that a sale of common stock by Southeastern irpan market broker sale transaction complying witieR 144(f) and (g)(1) and (g)(2) un
the Securities Act without knowledge by Southeastérthe identity of the acquiror at the time of thale transaction will not constitute a
negotiated transaction, or (y) if the price paidirch transaction is at a premium to the then-atimearket price of the common stock during
regular trading hours on the national securitieharge on which the common stock is then traded.

Southeastern will be permitted, however, to teragrshares of common stock it Beneficially Ownsspant to a tender offer by a third party
for shares of common stock that is open to allldtottlers of the Company, so long as a majorityhefentire Board of Directors has
recommended to the stockholders of the Companystiat stockholders accept such tender offer artteteheir shares in such tender offer.

This summary of the terms of the Standstill Agreehig qualified in its entirety by reference to B&andstill Agreement, filed as Exhibit 10.1
to this Current Report and incorporated by refeeessif set forth in full.

Section 9 — Financial Statements and Exhibits
Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

10.1 Standstill Agreement, dated as of May 20, 2011aiy between Level 3 Communications, Inc. and Sasteen Asset
Management, Inc.




SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdr¢iport to be signed on its
behalf by the undersigned hereunto duly authorized.

LEVEL 3 COMMUNICATIONS, INC.

/s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presidet
Date: May 23, 201
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Management, Inc




Exhibit 10.1

This STANDSTILL AGREEMENT (this “ Agreemeri} is dated as of the 20  day of May, 2011 by aathieen Level 3
Communications, Inc., a Delaware corporation (ti@fmpany’), and Southeastern Asset Management, Inc., adss®e corporation (“
Southeastert). This Agreement will only become effective asyided in Section 5.11 below.

WITNESSET H:

WHEREAS, Southeastern is the Beneficial Owner &fsdd below) of shares of common stock, $.01 pduwesper share (¢
Common StocK), of the Company; and

WHEREAS, the Company and Southeastern are pasti@sStandstill Agreement (the “ Original Agreem8ntated as of
October 26, 2009; and

WHEREAS, The Company and Southeastern desire toduared restate the terms of the Original Agreerasrset forth in
this Agreement to become effective as providedeiatisn 5.11 below; and

WHEREAS, pursuant to Section 4.1(a)(i)(B) of thegbral Agreement, during the Standstill Period dafined in the
Original Agreement), Southeastern has agreed natitibout the prior written consent of the majoritithe entire Board of Directors
(excluding any representatives or designees oftfeastern), alone or in concert with others, accquineCommon Stock, Voting Securities or
Derivative Securities (as those terms are defindtieé Original Agreement) of the Company, othentimopen market transactions that do
involve the issuance of Common Stock by the Comard/unless after giving effect to such acquisiBautheastern would Beneficially
Own less than 557,300,000 shares of Common Stock;

WHEREAS, on April 10, 2011, the Company entered amt Agreement and Plan of Amalgamation (the “ Araalation
Agreement) with Apollo Amalgamation Sub, Ltd., a Bermudaeepted limited liability company and a direct wiyaliwned subsidiary of
the Company, and Global Crossing Limited, a Bermexdampted limited liability company (* Global Crasg”);

WHEREAS, the Amalgamation Agreement provides thatpng other things and subject to the satisfactfarertain closin
conditions set forth therein, (1) Apollo AmalganeatiSub, Ltd. and Global Crossing will amalgamatespant to Bermuda law (the “
Amalgamatior’) and continue as a Bermuda exempted limited liighiompany, (2) each issued and outstanding comsiare of Global
Crossing, other than dissenting shares or shatd$fiehe Company or Global Crossing, will be exuled for 16 shares of the Company’s
Common Stock (the “ Amalgamation Consideratiprand (3) each issued and outstanding share ab&ICrossing’s convertible preferred
stock will be exchanged for the Amalgamation Coasition, plus an amount equal to the aggregat@ed@and unpaid dividends thereon;

WHEREAS, subject to, and conditioned upon, the aomation of the transactions contemplated by thel§amation
Agreement, the Company and Southeastern desineitease the maximum number of shares of Commork $tat Southeastern is permitted
to beneficially own pursuant to the terms of thégial Agreement, including, without limitation, ates of Common Stock that Southeastern
would beneficially own upon the consummation of Amealgamation as a result of the conversion of strgres of Global




Crossing common shares that may then be beneficalhed by Southeastern into shares of the Compddgmmon Stock;
WHEREAS, Southeastern and the Company desire eméxhe term of the Original Agreement by two addal years;

WHEREAS, the Company and Southeastern intend timAgreement will have effect automatically upbe t
consummation of the Amalgamation, that the Origihgieement shall remain in full force and effectiluhe consummation of the
Amalgamation and that if the Amalgamation Agreemsmérminated, this Agreement will automaticabyrhinate and the Original
Agreement will remain in full force and effect;

WHEREAS, the Company (by action of a majority of imtire Board of Directors of the Company) hasaygd this
Agreement; and

WHEREAS, the Company and Southeastern hereby &geger into this Agreement providing for stanltistid transfer
restrictions, which shall supercede the Originatefsgnent.

NOW THEREFORE, in consideration of the mutual agreets, representations, warranties and covenargmtentained,
the parties hereto agree as follows:

1. Definitions As used in this Agreement, the following terrhalshave the following respective meanings:
€)) “ Advisory Client$ shall mean those institutional investment clieritSautheastern on whose behalf Southea:

Beneficially Owns and may acquire shares of Com®imrtk.

(b) “ Affiliate” shall mean, with respect to any Person, any diegson controlling, controlled by or under direct
indirect common control with such Person. Forgbeposes of this definition “control,” when usediwiespect to any specified Person, shall
mean the power to direct the management and pslidisuch Person, directly or indirectly, whetheotigh ownership of voting securities,
by contract or otherwise; and the terms “contrgfliand “controlled” shall have meanings correlatigghe foregoing.

(c) “ Beneficially Owri with respect to any securities means having “fiers ownership” of such securities (as
determined pursuant to Rule 13dnder the Exchange Act, as in effect on the Hateof); provided, however, that a Person will berded t
beneficially own (and have beneficial ownershipalf)securities that such Person has the righttiiae, whether such right is exercisable
immediately or with the passage of time or theséattion of conditions. The terms “Beneficial Owstap” and “Beneficial Owner” have
correlative meanings.

(d) “ Board of Directorsshall mean the board of directors of the Company.

(e) “ Derivative Securityshall mean any subscription, option, conversight; warrant, phantom stock right or other
agreement, security or commitment of any kind




obligating the Company or any of its subsidiar@ssue, grant, deliver or sell, or cause to heeidsgranted, delivered or sold, (i) any Voting
Securities or any other equity security of the Camyp (ii) any securities convertible into, or exafaable or exercisable for, any Voting
Securities or other equity security of the Compantjii) any obligations measured by the price alue of any shares of capital stock of the
Company.

® “ Exchange Actshall mean the Securities Exchange Act of 193 ahof the rules and regulations promulgated
thereunder.
(9) “ Groug shall mean any group of Persons who, with resfiettiose acquiring, holding, voting or disposirig o

Voting Securities would, assuming ownership ofrbguisite percentage thereof, be required undeiddet3(d) of the Exchange Act to file a
statement on Schedule 13D with the SEC as a “pérsithin the meaning of Section 13(d)(3) of the Baage Act, or who would be
considered a “person” for purposes of Section 13jg)f the Exchange Act.

(h) “ Persoi shall mean an individual, partnership, corponatiiimited liability company, business trust, jostock
company, trust, unincorporated association or joémture.

0] “ SEC’ shall mean the Securities and Exchange Commission

0) “ Securities Act shall mean the Securities Act of 1933, as amended all of the rules and regulations
promulgated thereunder.

(k) “ Voting Securitie$ shall mean the shares of the Common Stock andb#rer capital stock or equity securities of
the Company having the general voting power undginary circumstances to elect members of the Boamirectors, and any other
securities which are convertible into, or exchamdgar exercisable for, Voting Securities.

2. Representations and Warrantiesefdbmpany The Company hereby represents and warrantsuth&astern €

follows:

2.1. Authorization All corporate action on the part of the Compatsypfficers, directors and stockholders necessary
for the authorization, execution, delivery and parfance of this Agreement has been taken. Wherugea and delivered by the Company,
this Agreement shall constitute the legal, valid amding obligation of the Company, enforceablaiagt the Company in accordance witt
terms, except as may be limited by bankruptcy,liswy, reorganization or other laws affecting é@d’ rights generally and by general
equitable principles. The Company has all requiisitrporate power to enter into this Agreementtar@arry out and perform its obligations
under the terms of this Agreement.

2.2. ConsentsAll consents, approvals, orders and authorinati@quired on the part of the Company in conngectio
with the execution, delivery or performance of tAreement and the consummation of the transactiontemplated herein, other than
() such filings required to be made after the @igaunder applicable federal and state securities land (ii) any of the foregoing, the failure
to make or obtain would not, individually or in taggregate, be reasonably expected to have a aladvierse effect (a) on the Company and
its




subsidiaries, taken as a whole, or (b) on thetglwfithe Company to perform its obligations untlés Agreement.

2.3. No Conflict The execution and delivery of this Agreementh®y Company will not conflict with or result in any
violation of or default (with or without notice tapse of time, or both) under, or give rise toghtiof termination, cancellation or acceleration
of any obligation or to a loss of a material betnefider (i) any provision of the Certificate of twporation or By-laws of the Company or
(i) any agreement or instrument, permit, franchigense, judgment, order, statute, law, ordinandge or regulations, applicable to the
Company or its properties or assets, except, icdise of clause (ii), as would not, individuallyilmthe aggregate, be reasonably expected to
have a material adverse effect (a) on the Compadyta subsidiaries, taken as a whole, or (b) erethility of the Company to perform its
obligations under this Agreement.

3. Representations and Warranties aft@astern Southeastern, for itself (unless otherwise iatdid), represents
and warrants to the Company as follows:

3.1. Authorization All action on the part of Southeastern and engért of its Advisory Clients necessary for the
authorization, execution, delivery and performaoftthis Agreement has been taken. This Agreemamstdutes the legal, valid and binding
obligation of Southeastern, enforceable againstti&@stern in accordance with its terms, exceptiels may be limited by bankruptcy,
insolvency, reorganization or other laws affectimgditors’ rights generally and by general equigtrinciples. Southeastern has all requisite
power to enter into this Agreement and to carryand perform its obligations under the terms of thjreement.

3.2. No Conflict The execution and delivery of this AgreemenSyitheastern will not conflict with or result inyan
violation of or default by Southeastern (with othvaut notice or lapse of time, or both) under, imegise to a right of termination,
cancellation or acceleration of any obligation@atloss of a material benefit under (i) any prioviof the organizational documents of
Southeastern or (ii) any agreement or instrumearinf, franchise, license, judgment, order, statiate, ordinance, rule or regulations,
applicable to Southeastern or its respective ptmseor assets, except, in the case of clausasgijyould not, individually or in the aggregate,
be reasonably expected to have a material advéfess @) on Southeastern or (b) on the abilitsotitheastern to perform its obligations
under this Agreement.

3.3. ConsentsAll consents, approvals, orders and authorinati@quired on the part of Southeastern and, to its
knowledge, on the part of its Advisory Clientscimnection with the execution, delivery or performm@ of this Agreement have been
obtained and are effective.

3.4. Beneficial OwnershipAs of the date hereof, Southeastern Beneficiallyns approximately 31.2% of the
Common Stock, such percentage including certaireshaf Common Stock issuable upon conversion ofexible senior notes issued by the
Company. Southeastern has not formed a Groupamigtother Person or Persons and is not a memlzeGodup. Southeastern shall not t
any actions such that it and any other Person moRe may




be deemed to be a Group, based upon the repoiegsstif the Company’s Common Stock outstandindgierCompany’s Form 10-Q for the
three months ended March 31, 2011.

3.5. Investment Company AcSoutheastern is not a “participant in a joirtegorise”, within the meaning of
Section 17(d) of the Investment Company Act of 1%amended (the “ 1940 Agtand Rule 17dt thereunder, with Longleaf Partners Fi
(the “ Fund”) as a consequence of the transactions contentpigt¢his Agreement, and the Board of Directorthef Fund, including a
majority of the directors who are not “interestesiqons” (as that term is defined in the 1940 Atthe Fund, have found that any interest of
Southeastern in a participant in the transactioméernplated by this Agreement is not “material”’hintthe meaning of Rule 17d-1(d)
(5) under the 1940 Act, and have recorded or shatird the basis for that finding in the minuteshaf meeting of its Board of Directors, and
to the best of SoutheastesrKnowledge no other Person is a party to the actims contemplated by this Agreement or hasextor indirec
Financial Interest (as defined in 17d-1(d)(5)) ipaaty to such transactions other than the Funidaibald cause the exemption afforded by
17d-1(d)(5) in respect of the Fund’s participatiorbe unavailable.

4. Covenants
4.1. Standstill
(@) During the Standstill Period (as defl below), Southeastern shall not, without therpairitten consent of the

majority of the entire Board of Directors (exclugiany representatives or designees of Southeassétmgr directly or indirectly (including i
a manner willfully designed to circumvent the feliog provisions), alone or in concert with others:

0] in any manner acquire, agree to @eqor make any public proposal to acquire (whettiegctly or indirectly, by
purchase, tender or exchange offer):

A. any material assets of the Compangmyr subsidiary of the Company; or

B. any Common Stock, Voting Securities or Derivatiwe&ities of the Company (x) other than in openkatr
transactions that do not involve the issuance ah@on Stock by the Company and (y) unless aftengieiffect to
such acquisition Southeastern would BeneficiallyrOgss than 690,000,000 shares of Common Stocle(tb
appropriate adjustment to take into account angkssplits, subdivisions, stock dividends, combioiasi,
reclassifications or similar events occurring after date hereof); provided that Southeastern shalb event make
any such acquisition for its own account or on lifetfaany Advisory Client if it or such Advisory @nt is on the
date of such purchase or would become, as a &ssiich purchase, a “5-percent shareholder” oQbepany
within the meaning of Section 382 of the InternaBnue Code of 1986, as amended, and the reguation
promulgated thereunder (including all applicabteilattion rules) (the “ Cod®);

(i) enter into any arrangements, undargdings or agreements (whether written or oralhaity Person or take any
action, that would cause, or have the effect of




causing, directly or indirectly, (1) a “change ohtrol” as defined in the indentures, supplemeini@déntures or credit agreements, as the case
may be, relating to any indebtedness for borroweday of the Company or any of its subsidiaries2yitife Company to undergo an
“ownership change” within the meaning of the Code;

(iii) form, join or participate in a Group connection with any of the foregoing; or

(iv) make or cause the Company to maketdipannouncement regarding any intention of Seastern to take an
action which would be prohibited by any of the fpoang.

(b) The term “ Standstill Peridghall mean the period beginning on February D®52and ending on February 18,
2015.

4.2. Transfer Restrictions

€)) During the Standstill Period, Sousiteen shall not sell, assign, pledge, transfertloeravise dispose or encumber

(“ Transfer”) to any Person or Persons any shares of Commmrk $that it Beneficially Owns (x) in negotiatednsactions (including in
accordance with Rule 144A under the Securities Astiich Person (together with its Affiliates) wduBeneficially Own, after giving effect
such Transfer (or series of Transfers), twenty ga&r¢20%) or more of the Common Stock; provided shsale of Common Stock by
Southeastern in an open market broker sale traosamimplying with Rules 144(f) and (g)(1) and @)@nder the Securities Act without
knowledge by Southeastern of the identity of thgu&or at the time of the sale transaction shaflaomstitute a negotiated transaction, or
(y) if the price paid in such transaction is atranpium to the then-current market price of the Cami8tock during regular trading hours on
the national securities exchange on which the Com8tock is then traded.

(b) Notwithstanding the foregoing, Soatsiern shall be permitted to tender any shareoofrion Stock it
Beneficially Owns pursuant to a tender offer byiadt party for shares of Common Stock that is ofgeall stockholders of the Company, so
long as a majority of the entire Board of Direct(escluding any representatives or designees ofh®astern) has recommended to the
stockholders of the Company that such stockholdetept such tender offer and tender their sharegdh tender offer.

5. Miscellaneous Provisions

5.1. Public Statements or Releaséither the Company nor Southeastern shall raakepublic announcement with
respect to the existence or terms of this Agreeroetite transactions provided for herein withowt thior approval of the other party, which
shall not be unreasonably withheld or delayed.witbstanding the foregoing, nothing in this Sectih shall prevent either party from
making any public announcement it considers necggsarder to satisfy its obligations under the/lar the rules of any national securities
exchange or market, provided such party, to thergxiracticable, provides the other party with ppastunity to review and comment on any
proposed public announcement before it is made.




5.2. Pronouns All pronouns or any variation thereof shall leeohed to refer to the masculine, feminine or neuter
singular or plural, as the identity of the perspersons, entity or entities may require.

5.3. Notices.

€)) Any notices, reports or other correspondence (haftr collectively referred to as “ correspondef)cequired ol
permitted to be given hereunder shall be sent Isyage prepaid first class mail, courier or deliddog hand to the party to whom such
correspondence is required or permitted to be dgheraunder. The date of giving any notice shathigedate of its actual receipt.

(b) All correspondence to the Company shall be adddessédollows:

Level 3 Communications, Inc.
1025 Eldorado Boulevard
Broomfield, CO 80021
Attention: John M. Ryan, Esq.

with a copy to:

Willkie Farr & Gallagher LLP
787 Seventh Avenue

New York, NY 10019
Attention: David K. Boston

(c) All correspondence to Southeastern shall be adehless follows:

Southeastern Asset Management, Inc.

6410 Poplar Avenue, Suite 900

Memphis, TN 38119

Attention: Andrew R. McCarroll, Vice President aGeneral Counsel

(d) Any Person may change the address to which comelgmee to it is to be addressed by notificatioprasided for
herein.
5.4. Captions. The captions and paragraph headings of thisekgeat are solely for the convenience of referencke a

shall not affect its interpretation.

5.5. Severability. Should any part or provision of this Agreemeathield unenforceable or in conflict with the
applicable laws or regulations of any jurisdictitime invalid or unenforceable part or provisionalkhe replaced with a provision which
accomplishes, to the extent possible, the oridginainess purpose of such part or provision in @h\ald enforceable manner, and the
remainder of this Agreement shall remain bindingruthe parties hereto.
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5.6. Governing Law This Agreement shall be governed by, and coadtm accordance with, the laws of the State of
New York, without giving effect to conflict of laprinciples thereof

5.7. Waiver No waiver of any term, provision or conditiontbfs Agreement, whether by conduct or otherwise, i
any one or more instances, shall be deemed tar e, construed as, a further or continuing waifeany such term, provision or condition or
as a waiver of any other term, provision or cowoditdf this Agreement.

5.8. Assignment The rights and obligations of the parties hesétall inure to the benefit of and shall be bindimpgn
the authorized successors and permitted assigeescbfparty. None of the parties may assign it#sigr obligations under this Agreement or
designate another person (i) to perform all or phits obligations under this Agreement or (ii)itave all or part of its rights and benefits
under this Agreement, in each case without the pviiiten consent of the other party. In the ev@rany assignment in accordance with the
terms of this Agreement, the assignee shall spatlifiassume and be bound by the provisions oAtireement by executing and agreeing to
an assumption agreement reasonably acceptable ©ampany.

5.9. CounterpartsThis Agreement may be signed in one or more t&parts, each of which shall be an original, but
all of which together shall constitute one instrune

5.10. Entire AgreementUpon effectiveness in accordance with Sectidd ghis Agreement shall constitute the entire
agreement between the parties hereto respectirsutiject matter hereof and shall supersede alt pgreements, negotiations,
understandings, representations and statementctegpthe subject matter hereof, whether writtearal, including, without limitation, the
Original Agreement. Except as expressly provigde8ection 4.1, no modification, alteration, waieeichange in any of the terms of this
Agreement shall be valid or binding upon the partiereto unless made in writing and duly execusethé® Company and Southeastern.

5.11. Effectiveness This Agreement will become effective automaticalithout any additional action required by
either Southeastern or the Company upon the constimmof the Amalgamation contemplated by the Araalgtion Agreement. Prior to t
consummation of the Amalgamation, the Original Agnent shall remain in full force and effect. |e #tvent that the Amalgamation
Agreement is terminated for any reason whatsodhisr Agreement shall automatically terminate arel@miginal Agreement shall remain in
full force and effect.

[Signature page follows]
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IN WITNESS WHEREOF, the parties hereto have exeatthies Agreement as of the day and year first alvanigten.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ John M. Ryal

Name: John M. Ryar
Title:  Executive Vice President al
Chief Legal Officel

SOUTHEASTERN ASSET MANAGEMENT, INC.,
on behalf of certain institutional clients

By: /sl Andrew R. McCarrol

Name: Andrew R. McCarrol
Title:  Vice President and General Coun




