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PROSPECTUS
LEVEL 3 COMMUNICATIONS, INC.

5,124,316 Shares of Common Stock

The stockholders of Level 3 Communications, Ineniified in this prospectus are offering up to 8,816 shares of our common stock
under this prospectus. The shares are issuabletbhpa@xercise of warrants we issued to the seflingkholders by us in replacement of
warrants to purchase common stock of Broadwing @waiton, or Broadwing, in connection with our acjtion of Broadwing on January 3,
2007. The selling stockholders are former holdémsarrants to purchase common stock of Broadwing. @mmon stock is quoted on the
Nasdag Global Select MarketTM under the syn“LVLT.” On January 3, 2007, the closing price ofr@mommon stock on the Nasdaq Global
Select Market was $5.65 per share. The selling<hders may offer and sell their shares of our mmm stock through public or private
transactions, at prevailing market prices, or atgbely negotiated prices.

We will not receive any of the proceeds from thie sé shares of our common stock by the sellingldtolders, but upon exercise of a
warrant, we will receive the exercise price. Albtx) expenses and fees in connection with thetratiss of our common stock will be paid by
us, except that the selling stockholders will gagitt own underwriting discounts and selling comioiss and other minor expenses. See “Plan
of Distribution” on page 16. Investing in our commstock involves a high degree of risk. See “Rigktbrs” on page 4 for a discussion of
certain matters that you should consider beforéngughares of our common stock. Neither the Seearénd Exchange Commission nor any
state securities commission has approved or disapdrof these securities or passed upon the adgguaccuracy of this prospectus. Any
representation to the contrary is a criminal oféens

The date of this prospectus is Jan.5, 2007.
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INFORMATION REGARDING FORWARD LOOKING STATEMENTS

This prospectus contains or incorporates by reteréorward looking statements and information Hratbased on the beliefs of
management as well as assumptions made by andnation currently available to Level 3 and its sdkzgies, including Broadwing. When
used in this prospectus, the words “anticipate&lidwe”, “plan”, estimate” and “expect” and similaxpressions, as they relate to Level 3 or its
management, are intended to identify forward-loglstatements. Such statements reflect the curiewswof Level 3 with respect to future
events and are subject to certain risks, uncerasiaind assumptions.

Should one or more of these risks or uncertaimtiaterialize, or should underlying assumptions priogerrect, actual results may
vary materially from those described in this docuam@&hese forward-looking statements include, anmmthegrs, statements concerning:
. the communications business of Level 3, its adygagand Level’s strategy for continuing to pursue its busin
. anticipated development and launch of new seniitégvel s business

. anticipated dates on which Level 3 will begin pdirg certain services or reach specific milestandghe development and
implementation of its business strate

. growth and recovery of the communications indus

. expectations as to Leve's future revenue, margins, expenses and capitairezgents; an

. other statements of expectations, beliefs, futlmagand strategies, anticipated developments teat matters that are n
historical facts

You should be aware that these forward-lookingest@nts are subject to risks and uncertainties,daty financial, regulatory,
environmental, industry growth and trend projecdicthat could cause actual events or results ferdifaterially from those expressed or
implied by the statements. The most important factioat could prevent Level 3 from achieving itstast goals include, but are not limited to,
Level 3's failure to:

. increase the volume of traffic on Leve's network;
. develop new products and services to meet custderaands and generate acceptable mar

. successfully complete commercial testing of neviatetogy and information systems to support new petgland services,
including voice transmission servict

. stabilize or reduce the rate of price compressioneartain of Level's communication service

. integrate strategic acquisitions, including theergty completed acquisitions of TelCove, Inc., LmgkGlass Network
Holding Co., Inc. and of Broadwing Corporatic

. attract and retain qualified management and oteesgmnel; an
. meet all of the terms and conditions of Lev's debt obligations
Other factors are described under “Risk Factorsl'iarievel 3's filings with the Securities and Eacige Commission, including

Level 3's Annual Report on Form 10-K for the yeaded December 31, 2005 and Quarterly Reports om BOrQ for the quarters ended
March 31, 2006, June 30, 2006 and September 3®, 200
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SUMMARY

This summary highlights information contained elkeve in this prospectus. This summary is not cota@ad does not contain all
of the information that you should consider befioreesting in our common stock. You should readehtre prospectus carefully, including
“Risk Factors” and our audited financial statememtd the notes to those financial statements, wdnielincorporated by reference in this
prospectus.

References in this prospectus to “Level 3,” “ways;” “our,” and the “Company” refer to Level 3 Comnications, Inc., a company
incorporated in Delaware, and its subsidiariesepkas expressly stated otherwise or unless thextorequires otherwise.

Level 3 Communications, Inc.
Level 3 Communications, Inc., through its operasogsidiaries, engages primarily in the communicetibusiness.

Level 3 is a facilities based provider (that igravider that owns or leases a substantial podfahe plant, property and equipment
necessary to provide its services) of a broad ra@figgegrated communications services. Level 3draated, generally by constructing its own
assets, but also through a combination of purcigesinl leasing other companies and facilities,atamunications network. Level 3's network
is an advanced, international, facilities basedroomications network. Level 3 designed the constdigortions of its network to provide
communications services, which employ and take raichege of rapidly improving underlying optical anddrnet Protocol technologies.

Business StrategyLevel 3 is seeking to capitalize on the opporiesipresented by significant and rapid advancememptical
and Internet Protocol technologies. Key elemenitsdftrategy include but are not limited to:

. Offer a Comprehensive Range of Communications &ex. Level 3 provides a comprehensive range of comnatioics
services designed to meet the needs of the tomgh@mdwidth customers, that is, customers thavBhnégher credit quality
and have existing demand for the services thatlL®gells.

. Target Top Global Bandwidth CustomeiSor its wholesale offerings, Level 3's primary aoomications services
distribution strategy is to utilize a direct salesce focused on high bandwidth usage busine

. Provide Low Cost Backbone Services Through an Ugeahle Backbone Netwoi Level s intercity and metropolita
networks have been designed to provide high quaditymunications services at a lower ¢

. Pursue Acquisition Opportunitie Level 3 from time to time evaluates possible asijoin opportunities in the
communications industn

. Develop Advanced Operational Processes and BusBwggort System Level 3 has developed and continues to develop
substantial and scalable operational processebusidess support systems specifically designedable it to offer services
efficiently to its targeted custome

. Attract and Motivate High Quality Employe«Level 3 has developed programs designed to atirattetain employees w
the technical and business skills necessary fdrussness

With the acquisitions of Progress Telecom, LLC, IC@nmunications, Inc., TelCove, Inc. (“TelCove”)danooking Glass
Networks Holding Co., Inc“Looking Glass”) and the acquisition of Broadwingr@oration (“Broadwing”) discussed below, Level&sh
embarked on a strategy to further expand its presenregional and metropolitan markets as wethasenterprise market. The strategy to
expand its network facilities will allow Level 3 terminate more of its intercity and local trafficer its owned metropolitan facilities rather
than paying third parties to terminate such traffievel 3 offers a broad range of communicatiomsgises in its metropolitan markets. The
expansion into new metropolitan markets should pisvide additional opportunities to sell servicasLevel 3’s national and international
networks.

Recent Developments

Issuance of 9.25% Senior Note®n October 30, 2006, Level 3, through Level 3aRiring, issued $600 million aggregate principal
amount of 9.25% Senior Notes due 2014 (the “9.25%oker Senior Notes”). The net proceeds were lgrthé Level 3 Financing to Level 3
LLC and will be used solely to fund the cost of saction, installation, acquisition, lease, depah@nt or improvement of any
Telecommunications/IS Assets (as defined in thstierg indentures of Level 3), including the cashcpase price of any past, pending or fu
acquisitions.
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Issuance of Additional 9.25% Senior Not€3n December 13, 2006, Level 3, through Levelr@Rcing, issued $650 million
aggregate principal amount of 9.25% Senior Notes20i14 (the “9.25% December Senior Notes”). LevEirancing lent $650 million of
these proceeds to Level 3 LLC, and substantiallgfehe gross proceeds from the offering were use@purchase approximately 99% of the
outstanding 10.75% Notes pursuant to the tender discribed below. Excess gross proceeds wilskd golely to fund the cost of
construction, installation, acquisition, lease,@epment or improvement of any Telecommunicatidh&sets (as defined in the existing
indentures of Level 3), including the cash purchadee of any past, pending or future acquisitions.

Tender Offer for 10.75% Note®©n December 13, 2006, Level 3 Financing launcheshder offer and consent solicitation (the
“Tender Offer”) for its outstanding 10.75% Seniootlls due 2011 (the “10.75% Notes”). Pursuant toldgreder Offer, Level 3 Financing is
(1) offering to purchase for cash, upon the termssubject to the conditions set forth in the oftepurchase and letter of transmittal relating
thereto, all of the 10.75% Notes validly tenderado prior to the expiration date of the Tenderd®D#ind (2) soliciting consents to certain
proposed amendments to the indenture governingahes% Notes. On December 27, 2006, Level 3 Fimgnaccepted for purchase
approximately 99% of the outstanding 10.75% Notasyant to the Tender Offer, and executed a sugpi@hindenture relating to the 10.7
Notes to remove substantially all of the covenantstained in the indenture relating to the 10.756teld. The Tender Offer will expire «
January 11. 2007.

Closing of Broadwing Corporation Acquisitio®n January 3, 2007, Level 3 completed the acqoisitf Broadwing Corporation.
The consideration for the acquisition of Broadwigrporation consisted of approximately 122 millgirares of Level 3 common stock and
approximately $744 million in cash. For a more detediscussion of the Broadwing Corporation acijois, see Level 3's Current Report on
Form 8-K, filed with the SEC on January 3, 2004 arcorporated herein by reference.

Our principal executive offices are located at 1&&forado Boulevard, Broomfield, Colorado 80021 andtelephone number is
(720) 888-1000. Our website is located at www.|8yam. The information on our website is not a péathis prospectus.
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RISK FACTORS

Before you invest in our common stock, you shoarléfally consider the following risks. The risksdebed below are not the only
ones facing Level 3. Additional risks not presektipwn to Level 3 or that Level 3 currently deemmaterial may also impair Level 3's
business operations. Level 3's business, finamziatlition or results of operations could be matkyiadversely affected by any of these risks.

This prospectus and the information incorporateddfgrence also contain forward-looking statemehé involve risks and
uncertainties. Level 3's actual results could diffeaterially from those anticipated in these forddooking statements as a result of certain
factors, including the risks faced by Level 3 diwt below and elsewhere in this prospectus andhfieemation included or incorporated t
reference.

Risks Related to Level 3's Business
Communications Group
Level 3 needs to continue to increase the volume toéffic on its network or its network will not generate profits.

Level 3 must continue to increase the volume adrimét, data, voice and video transmission on itwork, or the Level 3 Network,
in order to realize the anticipated cash flow, afiag efficiencies and cost benefits of the Levdléwork. If Level 3 does not maintain its
relationship with current customers and develop tege-volume customers, Level 3 may not be abkutistantially increase traffic on the
Level 3 Network, which would adversely affect itsilsly to become profitable.

Level 3's VolIP services have only been sold for arlited period and there is no guarantee that thesservices will gain broad
market acceptance.

Although Level 3 has sold Softswitch based serviiese the late 1990's, Level 3 has been sellsy dice-over-IP (or VolP)
services for a limited period of time. As a restliere are many difficulties that Level 3 may endeu, including regulatory hurdles and other
problems that Level 3 may not anticipate. To daé¥el 3 has not generated significant revenue fiteersale of its VolP services, and there is
no guarantee that Level 3 will be successful inegating significant VolP revenues.

The success of Level 8'subscriber based VolIP services is dependent oretQrowth and public acceptance of VoIP telephon

The success of Level 3’s subscriber based VolHaE s dependent upon future demand for VoIP telap services. In order for
the IP telephony market to continue to grow, sdwiags need to occur. Telephone and cable sepriceiders must continue to invest in the
deployment of high speed broadband networks taeesial and commercial customers. VolP networkstroostinue to improve quality of
service for real-time communications, managingafeuch as packet jitter, packet loss and unielisdndwidth, so that toll-quality service
can be provided. VoIP telephony equipment and sesvinust achieve a similar level of reliabilitytthaers of the public switched telephone
network have come to expect from their telephomeice, including emergency calling features andatsljties. VVolP telephony service
providers must offer cost and feature benefith&rtcustomers that are sufficient to cause theoousrs to switch away from traditional
telephony service providers. If any or all of thésetors fail to occur, Level 3's VoIP services imgss may not grow.

The prices that Level 3 charges for its communicabins services have been decreasing, and Level 3 eotpehat they will
continue to decrease over time and Level 3 may ba&able to compensate for this lost revenue.

Level 3 expects to continue to experience decrggsiices for its communications services:
. as Level 3 and its competitors increase transnissapacity on existing and new networ

. as a result of Level's current agreements with customers which oftetatiorolume based pricing or other contractu
agreed upon decreases in prices during the tetheagreemen

. through technological advances or otherwise;
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. as volume based pricing becomes more preve

Accordingly, Level 3’s historical revenue is notlicative of future revenue based on comparablédrablumes. As the prices for
Level 3 communications services decrease for wieateason, if Level 3 is unable to offer additiosatvices from which it can derive
additional revenue or otherwise reduce our opegaipenses, Level 3's operating results will dechnd its business and financial results will
suffer. Level 3 also continues to expect, excludimgeffects of acquisitions, managed modem relateenue to continue to decline in the
future primarily due to an increase in the numbesubbscribers migrating to broadband services amdirrued pricing pressures and declining
customer obligations under contractual arrangeméstel 3 experienced a significant decline inditgital subscriber line or DSL aggregation
revenue during 2005, as a significant customehigfdervice terminated our customer contract du2i@pb.

Revenue under Level 3's agreement with SBC Servicésexpected to decline materially.

As part of Level 3's acquisition of the communioa business of WilTel Communications Group, LLEWITel, it acquired a
multi-year contract with SBC Services, Inc. Levek8ers to this contract as the SBC Master SerAggeement. Recently, SBC Services Inc.
became a subsidiary of AT&T, Inc. and announcethtention to migrate the services provided by WlITo the merged SBC Services, Inc.
AT&T network. WilTel and SBC amended the SBC MaServices Agreement to run through 2009 and itiples/a remaining gross margin
purchase commitment of $104 million from Septen®®&r2006 through the end of 2007, and $75 millimmf January 2008 through the end of
2009. Only purchases by SBC of services on WilTie€svork count toward satisfaction of this purchesemitment. Originating and
terminating access charges paid to local phone aarep are passed through to SBC in accordanceaviitimula that approximates cost.
Additionally, the SBC Master Services Agreementvdes for the payment of $25 million in 2006 and $gillion in 2007 from SBC if certain
performance criteria are met by us. Level 3 expéhasevenue generated by the SBC Master Servigesefnent to decline materially in 2007.

Failure to complete development, testing and introdction of new services, including VolP services, ol affect Level 3's
ability to compete in the industry.

Level 3 continuously develops, tests and introdumas communications services that are delivered theeLevel 3 Network. The
new services are intended to allow Level 3 to asklreew segments of the communications marketplat¢écacompete for additional
customers. In certain instances, the introductfameav services requires the successful developwfamw technology. To the extent that
upgrades of existing technology are required feritiroduction of new services, the success ofthpgrades may be dependent on the
conclusion of contract negotiations with vendord eendors meeting their obligations in a timely meam In addition, new service offerings,
including new VolP services, may not be widely gded by Level 3's customers. If Level 3's new seevofferings are not widely accepted by
its customers, Level 3 may terminate those semwifagings and be required to impair any assetsforination technology used to develop or
offer those services. If Level 3 is not able tocassfully complete the development and introduactibnew services, including new VolP
services, in a timely manner, its business coulthbterially adversely affected.

Level 3's communications revenue is concentrated ia limited number of customers.

A significant portion of Level 3's communicationsvenue is concentrated among a limited number stheuers. If Level 3 lost one
or more of these major customers, or if one or rmaagor customers significantly decreased orderséwel 3’s services, Level 3's
communications business would be materially ancesibly affected. Revenue from Level 3's two largeshmunications customers, Time
Warner, Inc. and its subsidiaries, and Verizon Camigations, Inc. and its affiliates, representeprapimately 18% and 14% of Level 3's
communications revenue for 2005, respectively. Aocae®nline, Level 3's largest managed modem cust@mné an affiliate of Time
Warner, Inc., reduced the number of managed modwmta jp purchases from Level 3 by approximately 3®3ting 2005. Level 3's future
communications operating results will depend onstiecess of Level 8'customers and potential customers and its sugtesting services
them. If Level 3 were to lose a significant portmiits communications revenue from America Onlibeyel 3 may not be able to replace this
revenue in the short term and its operating logs®gd increase, which increase may be significant.

In connection with the acquisition of WilTel in Deaber 2005, Level 3 acquired a large customer aontretween WilTel and SE
Communications, a subsidiary of AT&T. It is antiatpd that the revenue generated by this contraotgl2006 will cause SBC
Communications to become Levek3argest customer based on revenue. Level 3 afsrts that the revenue generated under this abith
decline materially over time as SBC Communicationgrates its traffic from the Level 3 Network tetmerged SBC and AT&T
Communications network that SBC Communications aedurom the former AT&T.
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During Level 3's communications business operatingistory, Level 3 has generated substantial lossashich it expects to
continue.

The development of Level 3's communications busirregjuired, and may continue to require, signifieependitures. These
expenditures could result in substantial negatashdlow from operating activities and substamiiti losses for the near future. For the nine
months ended September 30, 2006 and the fiscaleyead December 31, 2005, Level 3 incurred logsas €ontinuing operations of
approximately $553 million and $707 million, resppeely. Level 3 expects to continue to experier@sses, and may not be able to achieve or
sustain operating profitability in the future. Ciowted operating losses could limit Level 3’s agitib obtain the cash needed to expand its
network, make interest and principal payments exébt or fund other business needs. Level 3 wildnto continue to expand and adapt its
network in order to remain competitive, which maguire significant additional funding. During 20Q%®vel 3 deployed a new generation of
optical transmission equipment. Additional expansaad adaptations of the Level 3 Network’s eledt@md software components will be
necessary in order to respond to:

. growing number of customet
. the development and launching of new servi
. increased demands by customers to transmit largeuats of dats
. changes in custome¢ service requirement
. technological advances by competitors;
. governmental regulation
Future expansion or adaptation of Level 3's netwmitkrequire substantial additional financial, sggonal and managerial

resources, which may not be available at the tliieevel 3 is unable to expand or adapt its netwtorkespond to these developments on a
timely basis and at a commercially reasonable dsdbusiness will be materially adversely affected

Level 3's need to obtain additional capacity for is network from other providers increases its costs.

Level 3 continues in some part to lease telecomaatioins capacity and obtain rights to use dark filmm both long distance and
local telecommunications carriers in order to edtdre scope of its network both in the United Stated Europe. Any failure by companies
leasing capacity to Level 3 to provide timely seevio Level 3 would adversely affect Level 3's #pito serve its customers or increase the
costs of doing so. Some of Level 3's agreements otiter providers require the payment of amountsdovices whether or not those services
are used. Level 3 enters into interconnection agesgs with many domestic and foreign local teleghcompanies, but Level 3 is not always
able to do so on favorable terms.

Costs of obtaining local service from other cagieomprise a significant proportion of the opemgtpenses of long distance
carriers. Similarly, a large proportion of the @sf providing international service consists ofmpeants to other carriers. Changes in regula
particularly the regulation of local and internaéd telecommunication carriers, could indirectlyt bignificantly, affect Level 3's competitive
position. These changes could increase or decteasmsts of providing Level 3’s services.

Level 3's business requires the continued developmieof effective business support systems to implemecustomer orders
and to provide and bill for services.

Level 3's business depends on its ability to cargito develop effective business support systemsraparticular the development
of these systems for use by customers who intended_evel 3's services in their own service offgriThis is a complicated undertaking
requiring significant resources and expertise ambert from third-party vendors. Business suppgsteams are needed for:

. implementing customer orders for servic
. provisioning, installing and delivering these seed; anc
. monthly billing for these service
Because Level 3's business provides for continapiirgrowth in the number and volume of servicderefl, there is a need to

continue to develop these business support sysitarasschedule sufficient to meet proposed seralteut dates. The failure to continue to
develop effective business support systems couténmadly adversely affect Level 3's ability to imgvhent its business plans.

6
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Level 3's growth may depend upon its successful iegration of acquired businesses.

Level 3 and Broadwing entered into the Broadwingdée Agreement with the expectation that the Braagw/lerger will result in
benefits to each company. Achieving the anticipétedefits of the Broadwing Merger will depend intpgon whether Level 3 and Broadwi
can integrate their businesses in an efficienteffettive manner. In addition, since December 20@vgel 3 has acquired WilTel, Progress
Telecom, ICG Communications, TelCove and Lookingss|

Level 3 may acquire additional businesses from tionéme in accordance with its business strat@gpe. integration of these
businesses, Broadwing and any future businessekdkal 3 may acquire involves a number of risksjuding, but not limited to:
. demands on management related to the significantase in size after the acquisiti
. the diversion of managemrs attention from the management of daily operattortie integration of operatior
. higher integration costs than anticipat
. failure to achieve expected synergies and cosiags)
. difficulties in the assimilation and retention ehployees

. difficulties in the assimilation of different cutes and practices, as well as in the assimilatidsr@ad and geographical
dispersed personnel and operations;

. difficulties in the integration of departments, mas, including accounting systems, technologieskbé and records and
procedures, as well as in maintaining uniform stads, controls, including internal control overdfittial reporting required
by the Sarban-Oxley Act of 2002, procedures and polici

If Level 3 cannot successfully integrate acquiradibesses or operations, Level 3 may experienceriaabegative consequence:!
its business, financial condition or results of @iens. Successful integration of these acquireinesses or operations will depend on Level
3's ability to manage these operations, realizeodpppities for revenue growth presented by strezgtld service offerings and expanded
geographic market coverage and, to some degretinimate redundant and excess costs. Becauséiofilfies in combining geographically
distant operations, Level 3 may not be able toeehthe benefits that it hopes to achieve as dt mafsthe acquisitions.

Level 3 may not be able to realize the benefits fro and integrate recently acquired operations.

The completion of Level 3’s acquisitions of WilT&ltogress Telecom, ICG Communications, TelCoveklrapGlass and
Broadwing, as well as any future acquisitions, @emks associated with Level 3’s ability to realbenefits of and integrate recently acquired
operations. Some of these risks include:

. difficulties assimilating the personnel and openagi of the recently acquired operatic

. loss of key personnel of the recently acquired afens;

. loss of customers pcintegration;

. disruption of ongoing business and additional bosden Level 's management teat

. higher integration costs than anticipat

. failure to achieve expected synergies and cosiags)

. difficulties in maintaining uniform standards, cais$, procedures and policies; e

. difficulties in ensuring accurate and timely repagtof financial information

Level 3 cannot be certain that it will realize thenefits from the recent and proposed acquisitibasit anticipates, or that Level 3

will be able to integrate the recently acquiredrapiens successfully. If Level 3 fails to integréite recently acquired operations efficiently or

realize the anticipated benefits, it could haveagamal adverse effect on Level 3's business, firarcondition, results of operations and future
prospects.
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Level 3 may be unable to hire and retain sufficienqualified personnel; the loss of any of its key &cutive officers could
adversely affect Level 3.

Level 3 believes that its future success will depenlarge part on its ability to attract and rathighly skilled, knowledgeable,
sophisticated and qualified managerial, profesdiand technical personnel. Level 3 has experiestguficant competition in attracting and
retaining personnel who possess the skills tHatseeking. As a result of this significant comgeti, Level 3 may experience a shortage of
qualified personnel.

Level 3’s businesses are managed by a small nuafitkey executive officers, particularly James Qowe, Chief Executive
Officer, Kevin J. O’Hara, President and Chief Opiea Officer and Charles C. Miller, Ill, Vice Chaman and Executive Vice President. The
loss of any of these key executive officers cowddéha material adverse effect on Level 3.

Level 3 must obtain and maintain permits and rightsof-way to operate its network.

If Level 3 is unable, on acceptable terms and timaly basis, to obtain and maintain the franchigesmits and rights-of-way
needed to expand and operate its network, its bssioould be materially adversely affected. Intaattithe cancellation or nonrenewal of the
franchises, permits or rights-of-way that are atgdicould materially adversely affect Level 3. Ue¥a& communications operating subsidia
are defendants in several lawsuits that the pfértave sought to have certified as class actibas among other things, challenge the
subsidiaries’ use of rights-of-way. It is likelyathadditional suits challenging use of Level 3ghts-of-way will occur and that those plaintiffs
also will seek class certification. The outcomemid litigation may increase Level 3's costs andeadely affect its operating results.

Termination of relationships with key suppliers codd cause delay and costs.

Level 3 is dependent on third-party suppliers foeff, computers, software, optronics, transmissiestronics and related
components that are integrated into its networknlf of these relationships is terminated or a keipfails to provide reliable services or
equipment and Level 3 is unable to reach suitalbderative arrangements quickly, Level 3 may exgreee significant additional costs. If that
happens, Level 3 could be materially adverselycaéid

Rapid technological changes can lead to further copetition.

The communications industry is subject to rapid sigdificant changes in technology. In additiorg thtroduction of new services
or technologies, as well as the further developroéekisting services and technologies may redbeebst or increase the supply of certain
services similar to those that Level 3 providesaAssult, Level 3's most significant competitorghie future may be new entrants to the
communications and information services industifégse new entrants may not be burdened by anléwstzase of outdated equipment.
Future success depends, in part, on the abiligntizipate and adapt in a timely manner to techgiold changes. Technological changes and
the resulting competition could have a materialeade effect on Level 3.

Increased industry capacity and other factors couldead to lower prices for Level 3’s services.

Additional network capacity available from Levek3ompetitors may cause significant decrease<iptices for the services tha
offers. Prices may also decline due to capacitseimges resulting from technological advances aatkgic acquisitions. Increased competition
has already led to a decline in rates chargedddous telecommunications services.

Level 3 is subject to significant regulation that ould change in an adverse manner.

Communications services are subject to significagulation at the federal, state, local and intéonal levels. These regulations
affect Level 3 and its existing and potential cotitpes. Delays in receiving required regulatory mpals (including approvals relating to
acquisitions or financing activities), completimgarconnection agreements with incumbent local argk carriers or the enactment of new and
adverse regulations or regulatory requirements naag a material adverse effect on Level 3. In aadifuture legislative, judicial and
regulatory agency actions could have a materiadesdveffect on Level 3.

Federal legislation provides for a significant dgration of the U.S. telecommunications industngluding the local exchange,
long distance and cable television industries. Tdgsslation remains subject to judicial review amtlitional Federal Communications
Commission, or FCC, rulemaking. As a result, Le&seannot predict the legislation’s effect on ittufe operations. Many regulatory actions
are under way or are being contemplated by federhistate authorities regarding important item&s€hactions could have a material adverse
effect on Level 3’s business.

States also often require prior approvals or regtfons for certain transfers of assets, customeosvnership of certificated carriers
and for issuances by certified carriers of equitdebt.
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Level 3 may lose customers if Level 3 experiencegstgem failures that significantly disrupt the avaikbility and quality of the
services that it provides.

Level 3's operations depend on its ability to avadl mitigate any interruptions in service or restlicapacity for customers.
Interruptions in service or performance probleroshatever reason, could undermine confidenctsisdrvices and cause Level 3 to lose
customers or make it more difficult to attract nemes. In addition, because many of Level 3's sessare critical to the businesses of many of
its customers, any significant interruption in seevcould result in lost profits or other loss tstomers. Although Level 3 attempts to disclaim
liability in its service agreements, a court migbt enforce a limitation on liability, which couékpose Level 3 to financial loss. In addition,
Level 3 often provides its customers with guarathtservice level commitments. If Level 3 is unalderteet these guaranteed service level
commitments as a result of service interruptiores;dl 3 may be obligated to provide credits, gehemlthe form of free service for a short
period of time, to its customers, which could nagdy affect its operating results.

The failure of any equipment or facility on Leve$ Betwork, including the network operations cohtrenter and network data
storage locations, could result in the interruptidicustomer service until necessary repairs deetefd or replacement equipment is installed.
Network failures, delays and errors could also ltdsom natural disasters, terrorist acts, powasks, security breaches and computer virt
These failures, faults or errors could cause degtwice interruptions, expose Level 3 to custolaéility or require expensive modifications
that could significantly hurt its business.

Intellectual property and proprietary rights of oth ers could prevent Level 3 from using necessary teohlogy to provide its
services.

If technology that is necessary for Level 3 to jde\its services were held under patent by angibeson, Level 3 would have to
negotiate a license for the use of that technolbgyel 3 may not be able to negotiate such a lieexts price that is acceptable. The existence
of such patents, or Level 3's inability to negaiatlicense for any such technology on acceptebtest could force Level 3 to cease using the
technology and offering services incorporatingtéshnology.

To the extent that Level 3 is subject to litigatr@garding the ownership of its intellectual prapgethis litigation could:
. be time-consuming and expensiv
. divert attention and resources away from Lev's daily business
. impede or prevent delivery of Leve's services; an
. require Level 3 to pay significant royalties, lisémg fees and damagt
Parties making claims of infringement may be ablelitain injunctive or other equitable relief ticauld effectively block Level 3
ability to provide its services and could causedl&sto pay substantial damages. In the eventsoicaessful claim of infringement, Level 3
may need to obtain one or more licenses from théndies, which may not be available at a reasonaisg if at all. The defense of any lawsuit

could result in time-consuming and expensive liig regardless of the merits of such claims, @mald also result in damages, license fees,
royalty payments and restrictions on Level 3'sigbtb provide services, any of which could harmhtsiness.

Canadian law currently does not permit Level 3 to ffier services directly in Canada.

Ownership of facilities that originate or terminataffic in Canada is currently limited to Canadearriers. This restriction hinders
Level 3's entry into the Canadian market unless@miate arrangements can be made to address it.

Potential regulation of Internet service providersin the United States could adversely affect Level8operations.

The FCC has to date treated Internet service peovids enhanced service providers. In additiong@ms has to date not sought to
heavily regulate the provision of IP-based servi@h Congress and the FCC are considering prégpdsat involve greater regulation of IP-
based service providers. Depending on the contehseope of any regulations, the imposition of segulations could have a material adv:
effect on Level 3's business and the profitabidifyits services.
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The communications industry is highly competitive vith participants that have greater resources and greater number of
existing customers.

The communications industry is highly competitiMany of Level 3's existing and potential competittiave financial, personnel,
marketing and other resources significantly gretiten Level 3. Many of these competitors have thded competitive advantage of a larger
existing customer base. In addition, significankre@mpetition could arise as a result of:

. the consolidation in the industry, led by AT&T avidrizon;
. allowing foreign carriers to compete in the U.Srke#

. further technological advances; ¢

. further deregulation and other regulatory initiaty

If Level 3 is unable to compete successfully, Le8/slbusiness could be significantly hurt.

Level 3 may be unable to successfully identify, maige and assimilate future acquisitions, investmenemnd strategic alliances
which could adversely affect its results of operatins.

Level 3 continually evaluates potential investmeartd strategic opportunities to expand its netwenkance connectivity and add
traffic to the network. In the future, Level 3 msgek additional investments, strategic alliancesiroilar arrangements, which may expose
Level 3 to risks such as:

. the difficulty of identifying appropriate investmtsnstrategic allies or opportunitie

. the possibility that senior management may be redub spend considerable time negotiating agretsva d monitoring
these arrangement

. the possibility that definitive agreements will et finalized;

. potential regulatory issues applicable to the temunications busines

. the loss or reduction in value of the capital inkent;

. the inability of management to capitalize on theapunities presented by these arrangements
. the possibility of insolvency of a strategic al

There can be no assurance that Level 3 would ssititysovercome these risks or any other problentantered with these
investments, strategic alliances or similar arramges.

Other Operations
Environmental liabilities from Level 3's historical operations could be material.

Environmental liabilities from Level 3's historicaperations could be material. Level 3's operatiamd properties are subject to a
wide variety of laws and regulations relating toiemnmental protection, human health and safetyseHaws and regulations include those
concerning the use and management of hazardousomnbazardous substances and wastes. Level 3 ttesand will continue to make
significant expenditures relating to its environfaicompliance obligations. Level 3 may not attiafles be in compliance with all of these
requirements.

In connection with certain historical operationsykl 3 has responded to or been notified of patkativironmental liability at
approximately 148 properties as of December 3152068vel 3 is engaged in addressing or has liqa@l&@0 of those properties. Of these:
(a) Level 3 has formal commitments or other potgrititure costs at 13 sites; (b) there are 11 sittsminimal future costs; (c) there are 12
sites with unknown future costs and (d) there drsies with no likely future costs. The remaini@properties have been dormant for several
years. Level 3 could be held liable, jointly or seally, and without regard to fault, for such intigation and remediation. The discovery
additional environmental liabilities related tothigcal operations or changes in existing environtakrequirements could have a material
adverse effect on Level 3.

Potential liabilities and claims arising from coaloperations could be significant.

Level 3’s coal operations are subject to extenkiwes and regulations that impose stringent operatjionaintenance, financial
assurance, environmental compliance, reclamatéstoration and closure requirements.

These requirements include those governing aimveatdr emissions, waste disposal, worker healthsafety, benefits for current
and retired coal miners, and other general pemgitind licensing requirements. Level 3 may notlainaes be in compliance with all of these
requirements. Liabilities or claims associated wiitls non-compliance could require us to incur mateosts or suspend production. Mine
reclamation costs that exceed reserves for theiennalso could require Level 3 to incur mateciagts.
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General

If Level 3 is unable to comply with the restrictiors and covenants in its debt agreements, there woultet a default under the
terms of these agreements, and this could result Bn acceleration of payment of funds that have bedrorrowed.

If Level 3 was unable to comply with the restrictioand covenants in any of its debt agreements theuld be a default under the
terms of those agreements. As a result, borrowingler other debt instruments that contain crosstaration or cross-default provisions may
also be accelerated and become due and payahtey tf these events occur, there can be no assutiaaicl evel 3 would be able to make
necessary payments to the lenders or that Levell8dibe able to find alternative financing. Evehéivel 3 was able to obtain alternative
financing, there can be no assurance that it wbealdn terms that are acceptable.

Level 3 has substantial debt, which may hinder itgrowth and put Level 3 at a competitive disadvantag.
Level 3's substantial debt may have important cquseaces, including the following:

. the ability to obtain additional financing for adsjtions, working capital, investments and capitabther expenditure cou
be impaired or financing may not be available oreatable terms

. a substantial portion of Leve’s cash flow will be used to make principal andres¢ payments on outstanding de
reducing the funds that would otherwise be ava#ldbi operations and future business opportuni

. a substantial decrease in cash flows from operaiitigities or an increase in expenses could miadtificult to meet debt
service requirements and force modifications toratyens;

. Level 3 has more debt than certain of our compstitehich may place Level 3 at a competitive disadage; an
. substantial debt may make Level 3 more vulnerabbedownturn in business or the economy genel
Level 3 had substantial deficiencies of earningsaer fixed charges of approximately $504 millfonthe nine months ended
September 30, 2006. Level 3 had deficiencies afiegs to cover fixed charges of $634 million foe tiiscal year ended December 31, 2005,

$409 million for the fiscal year ended DecemberZ104, $681 million for the fiscal year 2003, $388#lion for the fiscal year 2002 and
$4,356 million for the fiscal year 2001.

Level 3 may not be able to repay its existing debfailure to do so or refinance the debt could prevet Level 3 from
implementing its strategy and realizing anticipatedprofits.

If Level 3 was unable to refinance its debt oraise additional capital on acceptable terms, L8igehbility to operate its business
would be impaired. As of September 30, 2006, oasaadjusted basis giving effect to (i) the issuarfdbe 9.25% Senior Notes and (ii) the
purchase of all of the outstanding 10.75% NotekénTender Offer, Level 3 had an aggregate of agprately $7.403 billion of londgerm deb
on a consolidated basis, excluding discount andsédue adjustments, and including current maesijtand approximately $507 million of
stockholders’ equity. Level 3’s ability to makeengst and principal payments on its debt and boadalitional funds on favorable terms
depends on the future performance of the busitelssvel 3 does not have enough cash flow in tharkito make interest or principal
payments on its debt, Level 3 may be requiredfinance all or a part of its debt or to raise aiddil capital. Level 3 cannot assure you that it
will be able to refinance its debt or raise additibcapital on acceptable terms.

Restrictions and covenants in Level 3's debt agreesnts limit its ability to conduct its business anatould prevent Level 3
from obtaining needed funds in the future.

Level 3’s debt and financing arrangements contaioraber of significant limitations that restrict ability to, among other things:
. borrow additional money or issue guarantt
. pay dividends or other distributions to stockhodl
. make investment:
. create liens on asse

11
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. sell assets

. enter into sal-leaseback transactior

. enter into transactions with affiliates; a
. engage in mergers or consolidatic

If certain transactions occur with respect to Level3’s capital stock, Level 3 may be unable to fully utize its net operating los
carryforwards to reduce its income taxes.

As of December 31, 2005, Level 3 had net operdtiag carryforwards of approximately $5.9 billiorr federal income tax
purposes. If certain transactions occur with resfietevel 3's capital stock that result in a cuatide ownership change of more than
50 percentage points by 5-percent shareholdersaotheee-year period as determined under rulespbesl by the U.S. Internal Revenue Code
and applicable regulations, annual limitations widu imposed with respect to Level 3's ability tidize its net operating loss carryforwards
and certain current deductions against any taxabteme it achieves in future periods. Level 3 hetgred into transactions over the last three
years resulting in significant cumulative changethie ownership of its capital stock. Additionartsactions could cause Level 3 to inci
50 percentage point ownership change by 5% shatetsolnd, if Level 3 triggers the above-noted hdERevenue Code imposed limitations,
prevent it from fully utilizing net operating losarryforwards and certain current deductions teicedncome taxes. Level 3 does not believ
net operating loss carryforwards will be limited2@06 or thereafter, based on information availablie time of this offering.

Increased scrutiny of financial disclosure, particlarly in the telecommunications industry in which Level 3 operates, could
adversely affect investor confidence, and any restement of earnings could increase litigation risk&nd limit Level 3's ability to access
the capital markets.

Congress, the SEC, other regulatory authoritiestl@dnedia are intensely scrutinizing a numbeirarfcial reporting issues and
practices. Although all businesses face uncertaity respect to how the U.S. financial disclostegime may be impacted by this process,
particular attention has been focused recentlyhertélecommunications industry and companies’ pmetations of generally accepted
accounting principles.

If Level 3 was required to restate its financialtsinents as a result of a determination that LgVeld incorrectly applied generally
accepted accounting principles, that restatemartiadversely affect its ability to access the tapharkets or the trading price of its
securities. The recent scrutiny regarding finanegbrting has also resulted in an increase igaliton in the telecommunications industry.
There can be no assurance that any such litigatiamst Level 3 would not materially adversely eiffés business or the trading price of Level
3's securities.

Terrorist attacks and other acts of violence or wamay adversely affect the financial markets and Lesl 3’s business.

Since the September 11, 2001 terrorist attacksahdequent events, there has been considerableaintyein world financial
markets. The full effect on the financial marketsh@se events, as well as concerns about futmerig attacks, is not yet known. They could,
however, adversely affect Level 3’s ability to dhtéinancing on terms acceptable to Level 3, calht

There can be no assurance that there will not tikefuterrorist attacks against the United Statdd.8. businesses. These attacks or
armed conflicts may directly affect Level 3's ptoaifacilities or those of Level 3’'s customers. 3@events could cause consumer confidence
and spending to decrease or result in increasedintylin the U.S. and world financial markets amtbnomy. Any of these occurrences could
materially adversely affect Level 3's business.

Level 3's international operations and investmentgxpose Level 3 to risks that could materially advesely affect the business.

Level 3 has operations and investments outsideeobtnited States, as well as rights to undersela calpacity extending to other
countries, that expose Level 3 to risks inheremtt@rnational operations. These include:

. general economic, social and political conditic
. the difficulty of enforcing agreements and collagtreceivables through certain foreign legal systt
. tax rates in some foreign countries may exceecetirothe U.S.

12
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. foreign currency exchange rates may fluctuate, whauld adversely affect our results of operatiang the value of Leve
3's international assets and investme

. foreign earnings may be subject to withholding iegaents or the imposition of tariffs, exchangeteols or other
restrictions;

. difficulties and costs of compliance with foreigawis and regulations that impose restrictions oreL8is investments and
operations, with penalties for noncompliance, idolg loss of licenses and monetary fin

. difficulties in obtaining licenses or interconnectiarrangements on acceptable terms, if at all;
. changes in U.S. laws and regulations relating teim trade and investmel

Risks Related to an Investment in Level 3's Commo8tock
Additional issuances of equity securities by Leved would dilute the ownership of Level 3's existingtockholders.

Level 3 may issue equity in the future in connettigth acquisitions or strategic transactions,djust its ratio of debt to equity,
including through repayment of outstanding debfutal expansion of operations or for other purpokesel 3 may issue shares of common
stock at prices or for consideration that is gnetitan or less than the consideration for whick t@mmon stock is being offered. To the extent
Level 3 issues additional equity securities, yoencpntage ownership of Level 3's common stock waédeduced.

If a large number of shares of Level 3 common stock is sold in the public market, the $s could reduce the trading price of Leve
3’s common stock and impede its ability to raise fuire capital.

Level 3 cannot predict what effect, if any, futissuances of Level 3's common stock will have anrtiarket price of its common stock.
In addition, shares of Level 3 common stock thatissued in connection with an acquisition maybesubject to resale restrictions. The
market price of Level 3 common stock could drom#igantly if certain large holders of Level 3 cormmstock, or recipients of Level 3
common stock in connection with an acquisitionl aklor a significant portion of their shares afnemon stock or are perceived by the market
as intending to sell these shares other than orderly manner. In addition, these sales could impavel 3 ability to raise capital through the
sale of additional common stock in the capital retsk

Anti-takeover provisions in Level 3’s charter and ty-laws could limit the share price and delay a chage of management.

Level 3's restated certificate of incorporation dydaws contain provisions that could make it mordiclift or even prevent a third par
from acquiring Level 3 without the approval of theumbent board of directors. These provisions, rgrather things:

» prohibit stockholder action by written consent lage of a meetinc
« limit the right of stockholders to call special rtings of stockholders
« limit the right of stockholders to present propgsal nominate directors for election at annual imgetof stockholders; ar
» authorize the board of directors to issue prefestedk in one or more series without any actionhenpart of stockholder
In addition, the terms of most of Level 3's longntedebt require that upon a “change of contrat'defined in the agreements that cor

the terms and conditions of the long term debt,el&make an offer to purchase the outstanding teng debt at either 100% or 101% of the
aggregate principal amount of that long term debt.

These provisions could limit the price that investmight be willing to pay in the future for shamfd_evel 3 common stock and
significantly impede the ability of the holderstbe common stock to change management. Provisiwhagreements that inhibit or discourage
takeover attempts could reduce the market valweioEommon stock.

The market price of Level 3's common stock has beesubject to volatility and, in the future, the market price of Level 35 common
stock may fluctuate substantially due to a varietyf factors.

The market price of Level 3 common stock has bediest to volatility and, in the future, the markeice of Level 3's common stock
may fluctuate substantially due to a variety otdas, including:

» the depth and liquidity of the trading market f@avel 3 common stocl
13
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. quarterly variations in actual or anticipated opiagaresults

. changes in estimated earnings by securities asa

. market conditions in the communications and infafamaservices industrie:
. announcement and performance by competi

. regulatory actions; an

. general economic conditior

In addition, in recent months the stock market galhehas experienced significant price and voluftaetuations. Those market
fluctuations could have a material adverse effadthe market price or liquidity of Level 3's commstock.

Certain Non-U.S. Holders may be subject to adverdd.S. federal income tax considerations.

Generally, if a non-U.S. holder, who owns more th&of Level 3's outstanding common stock dispagfesommon stock, such
holder may be subject to U.S. federal income onhlatding tax on any gain recognized on the disposis income effectively connected with
a U.S. trade or business if Level 3 were a “U.8l peoperty holding corporation” at any time durihg shorter of the five years before the
disposition or the holding period of the holderahtdition, if Level 3's common stock is not consitéto be regularly traded on an established
securities market at such time, a non-U.S. holdey be subject to such tax on any gain recognizeti@isposition of common stock without
regard to the value of the common stock owned loh $wlder. Level 3 may be, or may become, a U&.m@perty holding corporation.

USE OF PROCEEDS

We will not receive any of the proceeds from thie gd the shares of our common stock by the seBtogkholders, but upon
exercise of a warrant, we will receive the exergigee.

DIVIDEND

Level 3’s current dividend policy, in effect sinderil 1998, is to retain future earnings for usd_agvel 3's business. As a result,
Level 3's management does not anticipate payingcasi dividends on shares of common stock forahesgeable future. In addition, Level 3
is effectively restricted under certain covenantitd debt agreements from paying cash dividendshames of its common stock.

SELLING STOCKHOLDERS

The selling stockholders may use this prospectuthforesale of shares of our common stock beigigtered hereunder for their
account, although no selling shareholder is oldigad sell any such shares. The shares are issuadntethe exercise of warrants we issued to
the selling stockholders in connection with ourwsiion of Broadwing Corporation on January 3, 200he selling stockholders are former
holders of warrants to purchase common stock oa@&nong.

The following table lists certain information comeig the selling stockholders, including the numdieshares of our common
stock beneficially owned as of the date hereoftaechumber of shares of our common stock thatélimg stockholders may sell under this
prospectus and is based on the most recent infanmatovided to Broadwing on behalf of the sellstgckholders.

Shares Beneficially Owne Shares Beiny Shares Beneficially Owne
Selling Stockholder Prior to the Offering(1)(2) Offered After Offering(3)
Smithfield Fiduciary LLC (4’ 830,40! 830,40! —
Mainfield Enterprises, Inc. (¢ 747,36¢ 747,36¢ —
The Riverview Group LLC (6 184,53: 184,53! —
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Shares Beneficially Owne Shares Beiny Shares Beneficially Owne
Selling Stockholder Prior to the Offering(1)(2) Offered After Offering(3)
Portside Growth and Opportunity Fund 276,80: 276,80: —
Elliott Associates, L.P. (& 184,53: 184,53: —
Elliott International, L.P. (9 276,80: 276,80: —
Heimdall Investments Ltd. (1( 507,46¢ 507,46¢ —
Cedric, LLC (11) 784,27 784,27 —
Isotope Limitec 359,84: 359,84: —

(1)
()
3)
(4)

(5)
(6)

(7)

(8)
(9)

Cequel I, LLC 972,29t 972,29t —

Beneficial ownership is determined in accordawith Rule 13d-3 under the Securities ExchangeofAd934. To our knowledge, each
selling stockholder beneficially owns less than dPthe total number of shares of our common stadktanding as of January 4, 20
Reflects the ownership of warrants to purchaserteyer consideration (including shares of our comstock) issued in connection w
Level Z’s acquisition of Broadwin(

Assumes that all of the shares of common stock Imglelach selling stockholder and being offered uitliis prospectus are sold, and t
no selling stockholder will acquire additional stanf common stock before the completion of thisraig.

Highbridge Capital Management, LL“Highbridge”), is the trading manager of Smithfield Fiduciary L{* Smithfielc”) and
consequently has voting control and investmentreigm over the shares of common stock held by Igait. Glenn Dubin and Henry
Swieca control Highbridge. Each of Highbridge anddsrs. Dubin and Swieca disclaims beneficial ownprsf the shares held by
Smithfield.

Pursuant to an investment management agreear¥jgder has voting control and investment det@wn over securities held by
Mainfield Enterprises, Inc“Mainfield"). Mr. Vigder disclaims beneficial ownership of theggties held by Mainfield

The sole member of Riverview is Millennium HoldiGgoup, L.P., a Delaware limited partnerst“Holding”). Millennium Managemen
LLC, a Delaware limited liability company (“Milleiam Management”), is the general partner of Holdisgael A. Englander (“Mr.
Englander”) is the sole managing member of MillemmiManagement. TO the extent permitted by apple&w, each of Holding,
Millennium Management and Mr. Englander disclaimdfeial ownership of the shares owned by Rivervi

Ramius Capital Group, LLC (“Ramius Capital”)}tige investment adviser of Portside Growth & Oppwity Fund (“Portside”) and
consequently has voting control and investmentreigm over securities held by Portside. Ramiusit@hgisclaims beneficial ownership
of the shares held by Portside. Peter A. CohengltoB. Stark, Thomas W. Strauss and Jeffrey M.8oioare the sole managing
members of C4S& Co., LLC, the sole managing memb&amius Capital. As a result, Messrs. Cohen kSftrauss and Solomon may
be considered beneficial owners of any shares dé¢onlege beneficially owned by Ramius Capital. Mes&ohen, Stark, Strauss and
Solomon disclaim beneficial ownership of these ek

Paul E. Singer and Elliott Capital Advisors, L.&Delaware limited partnership which is controllgdMr. Singer, are the general partr
of Elliott Associates, L.F

Hambledon, Inc., a Cayman Islands corporatibichvis also controlled by Mr. Singer, is the geh@artner of Elliott International, L.P.
Elliott International Capital Advisors, L.P. (“EICH a Delaware corporation, is the investment mandgr Elliott International, L.P.
EICA expressly disclaims equitable ownership of paduniary interest in any of these shares of Com8tock.
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(10) HBK Investments L.P. may be deemed to have soiegg@ower and sole dispositive power over the shihodd by Heimdall Investmer
Ltd. pursuant to an Investment Management Agreeipemeen HBK Investments L.P. and Heimdall Investtaé.td. Heimdall
Investments Ltd. is an affiliate of HBK Global Seities L.P., a registered brol-dealer.

(11) Angelo, Gordon & Co. L.P. is the Manager of CedkicC. John M. Angelo and Michael L. Gordon are hicipal executive officers ¢
Angelo, Gordon & Co., L.P. Each of Angelo, GordorC&., L.P., and Messrs. Angelo and Gordon disclaémeficial ownership of the
shares held by Cedric, LL¢

We may amend or supplement this prospectus from tintime in the future to update or change tlsisdf selling stockholders and shares
which may be offered and sold.

PLAN OF DISTRIBUTION

We are registering the shares of common stock lidsugon exercise of the warrants to permit thaleesf these shares of common
stock by the holders of the warrants from timeruetafter the date of this prospectus. We will iateive any of the proceeds from the sale by
the selling stockholders of the shares of commockstut upon exercise of a warrant, we will reeeive exercise price. We will bear all fees
and expenses incident to our obligation to registershares of common stock. The selling stockmsld®y sell all or a portion of the shares of
common stock beneficially owned by them and offdreceby from time to time directly or through onentore underwriters, broker-dealers or
agents. If the shares of common stock are soldifiranderwriters or broker-dealers, the sellingldtolders will be responsible for
underwriting discounts or commissions or agentigassions. The shares of common stock may be salde or more transactions at fixed
prices, at prevailing market prices at the timéhef sale, at varying prices determined at the tifreale, or at negotiated prices. These sales
be effected in transactions, which may involve sessor block transactions:

. on any national securities exchange or quotatioviceon which the securities may be listed or gdait the time of sal
. in the ove-the-counter market

. in transactions otherwise than on these exchanggsstems or in the ov-the-counter market

. through the writing of options, whether such opsi@ne listed on an options exchange or othen

. ordinary brokerage transactions and transactiomghinh the broke-dealer solicits purchasel

. block trades in which the broker-dealer will attartgosell the shares as agent but may positiorresell a portion of the
block as principal to facilitate the transacti

. purchases by a brol-dealer as principal and resale by the br-dealer for its accoun
. an exchange distribution in accordance with thegalf the applicable exchang

. privately negotiated transactior

. short sales
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. pursuant to Rule 144 under the Securities .

. brokel-dealers may agree with the selling stockholdessetiba specified number of such shares at a stgaijarice per shar
. a combination of any such methods of sale;

. any other method permitted pursuant to applicadie

If the selling stockholders effect such transadiby selling shares of common stock to or througdtenwriters, broker-dealers or
agents, such underwriters, broker-dealers or ageaysreceive commissions in the form of discouttsicessions or commissions from the
selling stockholders or commissions from purchaeéthe shares of common stock for whom they maya@gent or to whom they may sell
as principal (which discounts, concessions or caseioins as to particular underwriters, broker-desaderagents may be in excess of those
customary in the types of transactions involved)dnnection with sales of the shares of commorksto otherwise, the selling stockholders
may enter into hedging transactions with brokenetsawhich may in turn engage in short sales efsiares of common stock in the course of
hedging in positions they assume. The selling stoltlers may also sell shares of common stock stmattdeliver shares of common stock
covered by this prospectus to close out shortjposit The selling stockholders may also loan odgéeshares of common stock to broker-
dealers that in turn may sell such shares.

The selling stockholders may pledge or grant aritgdaterest in some or all of the convertible estwarrants or shares of comn
stock owned by them and, if they default in thefganance of their secured obligations, the pledgeescured parties may offer and sell the
shares of common stock from time to time pursuauihis prospectus or any amendment to this progpectder Rule 424(b)(3) or other
applicable provision of the Securities Act of 1988,amended, amending, if necessary, the listlldigatockholders to include the pledgee,
transferee or other successors in interest asgaitockholders under this prospectus. The sedliagkholders also may transfer and donate the
shares of common stock in other circumstances iolwtase the transferees, donees, pledgees orsatbezssors in interest will be the selling
beneficial owners for purposes of this prospectus.

The selling stockholders and any broker-dealeligpating in the distribution of the shares of coomstock may be deemed to be
“underwriters” within the meaning of the Securitidst, and any commission paid, or any discountsomcessions allowed to, any such broker-
dealer may be deemed to be underwriting commissiodsscounts under the Securities Act. At the targarticular offering of the shares of
common stock is made, a prospectus supplemeetyifired, will be distributed which will set forthe aggregate amount of shares of common
stock being offered and the terms of the offeringluding the name or names of any broker-dealeegyents, any discounts, commissions and
other terms constituting compensation from thdarggbtockholders and any discounts, commissiort®ncessions allowed or reallowed or |
to broker-dealers.

Under the securities laws of some states, the slddreommon stock may be sold in such states émbugh registered or licensed
brokers or dealers. In addition, in some stateshiages of common stock may not be sold unlessshetes have been registered or qualified
for sale in such state or an exemption from regfigtn or qualification is available and is compligith.

There can be no assurance that any selling stod&hulill sell any or all of the shares of commooctregistered hereby.

The selling stockholders and any other persongipatiing in such distribution will be subject topdipable provisions of the
Securities Exchange Act of 1934, as amended, anduths and regulations thereunder, including, eutHimitation, Regulation M of the
Exchange Act, which may limit the timing of purckasaind sales of any of the shares of common stotikelselling stockholders and any of
participating person. Regulation M may also resttie ability of any person engaged in the distidiuof the shares of common stock to
engage in markanaking activities with respect to the shares of wmm stock. All of the foregoing may affect the metdbility of the shares
common stock and the ability of any person or gntitengage in market-making activities with reggedhe shares of common stock.

We will pay all expenses of the registration of siares of common stock pursuant to the registratihts agreement, estimated to
be $25,000 in total, including, without limitatioBecurities and Exchange Commission filing feeseménses of compliance with state
securities or “blue sky” laws; provided, howevératta selling stockholder will pay all
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underwriting discounts and selling commissiongn. We will indemnify the selling stockholders amg liabilities, including some liabilities
under the Securities Act, in accordance with tlggsteation rights agreements, or the selling stotdkérs will be entitled to contribution. We
may be indemnified by the selling stockholders agtivil liabilities, including liabilities undethe Securities Act, that may arise from any
written information furnished to us by the sellstgckholder specifically for use in this prospecinsaccordance with the related registration
rights agreements, or we may be entitled to coutiiob.

Once sold under the shelf registration stateménthich this prospectus forms a part, the shareoafmon stock will be freely
tradable in the hands of persons other than olliatgf.

VALIDITY OF SECURITIES

The validity of the securities offered under thiegpectus will be passed upon for us by WillkierBatGallagher LLP, New York,
New York.

EXPERTS

The consolidated financial statements of Level 8@uwinications, Inc. and subsidiaries as of Decer@he005 and 2004, and for
each of the years in the three-year period endegmber 31, 2005, and management’s assessmenteffelcdveness of internal control over
financial reporting as of December 31, 2005, haaentincorporated by reference herein in relian@nupe reports of KPMG LLP,
independent registered public accounting firm, ipooated herein by reference, and upon the aughofisaid firm as experts in accounting ¢
auditing. The audit report covering the December2BD5 financial statements refers to a changedounting for asset retirement obligations
in 2003.

The audited historical consolidated financial staats of WilTel Communications Group, Inc. and sdibsies as of and for the
year ended December 31, 2004, included in Leveb@@unications, In's. Current Report on Form 8-K/A filed on MarchZ806, have been
so incorporated in reliance on the report of PratenhouseCoopers LLP, independent accountants) givéhe authority of said firm as expe¢
in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE

Level 3 files annual, quarterly and current reparid other information with the SEC. You may read eopy any materials that
Level 3 files with the SEC at the SEC’s public refece room at 100 F Street, N.E., Washington, ¥dLi can request copies of these
documents by writing to the SEC and paying a fedHe copying cost. Please call the SEC at 1-800-8&30 for more information about the
operation of the public reference rooms. LevelSEC filings are also available at the SEC's InteWeb site ahttp:/ /www.sec.govLevel 3's
SEC filings can also be read at NASDAQ Operatid@85 K Street, N.W. Washington, D.C. 20006.

Information filed with the SEC by Level 3 is “inquorated by reference” in the prospectus, which radlaat important information
can be disclosed to you by referring you to thaseudchents. The information incorporated by referéa@n important part of this prospectus,
and information that Level 3 later files with thEG will automatically update and supersede thisrimfation. For example, as discussed below,
we filed a Current Report on Form 8-K on Novemb@r 2006 to update the historical financial statetsieBelected Financial Data, Ratio of
Earnings to Fixed Charges and Management’s Dissugsid Analysis included in our Annual Report omnrd 0-K for the fiscal year ended
December 31, 2005 and our Quarterly Reports on A@H® for the periods ended March 31, 2006 and 30n2006 for presentation of our
software reseller business as discontinued opesatithe documents listed below and any futuregdimade with the SEC by Level 3 under
Section 13(a), 13(c), 14 or 15(d) of the Securiigshange Act of 1934, as amended (the “Exchand®,Awxior to the termination of this
offering are being incorporated herein by reference

. Annual Report on Form -K, for the fiscal year ended December 31, 2(
. Quarterly Reports on Form -Q, for the quarters ended September 30, 2006, 32006 and March 31, 20C
. Current Reports on Forn-K/A, filed on November 27, 2006 and March 3, 2086¢
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. Current Reports on Form=-K (in all cases other than information furnishethea than filed pursuant to any Fori-K), filed
on January 3, 2007, December 28, 2006, Decemb&0®B, December 15, 2006, November 20, 2006, Noeedb
2006, October 30, 2006, October 25, 2006, OctoeP@06 (pursuant to Item 8.01), October 17, 2@8pber 17,
2006, September 8, 2006, August 7, 2006, Auguaae, July 26, 2006, July 20, 2006 (except witlpees to Item 2.02
thereof and Exhibit 99.1 thereto which were fureigtbut not filed with the SEC), June 30, 2006, JL§,e2006, June 13,
2006, June 13, 2006, June 5, 2006, June 1, 2006 1Ma2006, May 3, 2006, April 19, 2006, April 06, March 29, 2006,
March 21, 2006, March 16, 2006, March 10, 2006,dWa&, 2006, January 30, 2006 and January 17, :

You may request a copy of these filings at no bgsuriting or telephoning Level 3 at:

Level 3 Communications, Inc.
1025 Eldorado Boulevard
Broomfield, Colorado 80021
Telephone: (720) 888-1000

In September 2006, we sold our business softwardlee business to Insight Enterprises, Inc. Thngxof this business meets the
requirements under Statement of Financial Accogniitandards No. 144, Accounting for the Impairnm@riDisposal of Long-Lived Assets
(“SFAS No. 144"), for classification as discontimueperations. As a result, in our September 306 ZFaffm 10-Q we presented the software
reseller business as discontinued operations ic@solidated balance sheets, consolidated statsmkaperations and consolidated
statements of cash flows as of and for the threlename months ended September 30, 2006, and wseckail prior periods in the Form 140
reflect that presentation. Under requirements efSkcurities and Exchange Commission (“SEC”), raVjpusly issued financial statements
included in our Form 10-K and Form 10-Qs were reggliio be reclassified to present the disposedbssias discontinued operations if those
financial statements were to be incorporated bgresfce in filings with the SEC made under the SBesrAct of 1933, as amended, even
though those financial statements relate to penois to the disposed business being classifiediscontinued operations. On November 20,
2006, we filed a Current Report on Form 8-K to updae historical financial statements includedum Annual Report on Form 10-K for the
fiscal year ended December 31, 2005 and our QlaReports on Form 10-Q for the periods ended M&th2006 and June 30, 2006 for
presentation of our software reseller businesssa®tinued operations.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distributio

The following table sets forth the various expers@gble by us in connection with the sale andidigion of the securities being
registered hereby. We are paying all of the sellitagkholder’'s expenses related to this offerixgeet that the selling stockholders will pay
any applicable broker's commissions and expensksnfounts are estimated except the SecuritiedExetiange Commission registration fee.

Securities and Exchange Commission registratiol $ 3,098.0(
Transfer Ager’s, Truste’s and Deposita’s fees and expens 1,000.0(
Legal fees and expens 5,000.0(
Accounting fees and expens 10,000.01
Printing and engraving fees and exper 3,500.0(
Miscellaneou: 2,402.0(
Total $25,000.0r*

* Estimated and subject to future contingenc

Iltem 15. Indemnification of Directors and Officers.

Section 145 of the General Corporation Law of tteteSof Delaware, empowers a Delaware corporationdemnify any person who w
or is a party or is threatened to be made a paryny threatened, pending or completed actionasyitoceeding, whether civil, criminal,
administrative or investigative (other than anattdy or in the right of such corporation) by reasbthe fact that such person is or was a
director, officer, employee or agent of such cogtion, or is or was serving at the request of siorporation as a director, officer, employee or
agent of another corporation or enterprise. A caapon may, in advance of the final action of anglccriminal, administrative or investigati
action, suit or proceeding, pay the expenses (@ictpattorneys’ fees) incurred by any officer, dia¥, employee or agent in defending such
action, provided that the director or officer urtd&es to repay such amount if it shall ultimatedydetermined that he or she is not entitled 1
indemnified by the corporation. A corporation magleémnify such person against expenses (includiognatys’ fees), judgments, fines and
amounts paid in settlement actually and reasonablyred by such person in connection with sucioagsuit or proceeding if he or she acted
in good faith and in a manner he or she reasoraigved to be in or not opposed to the best isteref the corporation, and, with respect to
any criminal action or proceeding, had no reasaneaalise to believe his or her conduct was unlawful.

A Delaware corporation may indemnify officers anedtors in an action by or in the right of the poration to procure a judgment in its
favor under the same conditions, except that nerimdfication is permitted without judicial approvhthe officer or director is adjudged to be
liable to the corporation. Where an officer or dioe is successful on the merits or otherwise endbfense of any action referred to above, the
corporation must indemnify him or her against thkpemses (including attorneys’ fees) which he oresttaally and reasonably incurred in
connection therewith. The indemnification provideeot deemed to be exclusive of any other rightstich an officer or director may be
entitled under any corporation’s by-law, agreemeote or otherwise.

In accordance with Section 145 of the DGCL, ArtiXleof the Restated Certificate of Incorporatiohgt‘Certificate”) of Level 3
Communications, Inc., a Delaware corporation as@itsidiaries, which we refer to as Level 3, aeddl 3's Amended and Restated By-Laws
(the “By-Laws”) provide that Level 3 shall indemyigéach person who is or was a director, officegraployee of Level 3 (including the heirs,
executors, administrators or estate of such permmois)or was serving at the request of Level 8ieector, officer or employee of another
corporation, partnership, joint venture, trust tirew enterprise, to the fullest extent permittedamsubsections 145(a), (b), and (c) of the D¢
or any successor statute. The indemnification pleiby the Certificate and the By-Laws shall notlbemed exclusive of any other rights to
which any of those seeking indemnification or acdanent of expenses may be entitled under any bydgreement, vote of stockholders or
disinterested directors or otherwise, both as tmadn his or her official capacity and as to antin another
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capacity while holding such office, and shall cong as to a person who has ceased to be a direffioer, employee or agent and shall inure
to the benefit of the heirs, executors and adnraists of such a person. Expenses (including aj@'fees) incurred in defending a civil,
criminal, administrative or investigative actionjtsor proceeding upon receipt of an undertakingbgn behalf of the indemnified person to
repay such amount if it shall ultimately be detered that he or she is not entitled to be indenuhifie Level 3. The Certificate further provides
that a director of Level 3 shall not be personbilple to Level 3 or its stockholders for monetdeymages for breach of fiduciary duty as a
director, except for liability (i) for any breacl the directors duty of loyalty to Level 3 or its stockholders) for acts or omissions not in got
faith or which involve intentional misconduct okmaowing violation of law, (iii) under Section 174 thhe DGCL, or (iv) for any transaction
from which the director derived an improper persdmemefit. If the DGCL is amended to authorize @rgte action further eliminating or
limiting the personal liability of directors, théne liability of a director of Level 3 shall be mlinated or limited to the fullest extent permitted
by the DGCL as so amended.

The By-Laws provide that Level 3 may purchase aathtain insurance on behalf of its directors, @&f&; employees and agents against
any liabilities asserted against such personsnarisiit of such capacitie
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Item 16. Exhibits and Financial Statement Schedules
The following exhibits are filed herewith or incomated herein by reference:

Exhibit No. Description
4.1 Restated Certificate of Incorporation of Level 3n@ounications, Inc. (filed as Exhibit 3 to Leve
Communications, In’s Current Reports on Forr-K filed on May 27, 2005 and May 17, 200
4.2 Amended and Restated -laws of Level 3 Communications, Inc. (filed as EbihB to Level 3
Communications, In’s Current Report on Forn-K filed on May 17, 2006)
4.3 Specimen Stock Certificate of Common Stock, pan@#&.01 per share (filed as Exhibit 3 to the Reats
Form &A filed on March 31, 1998
5.1 Opinion of Willkie Farr & Gallagher LLF
23.1 Consent of KPMG LLP
23.2 Consent of PricewaterhouseCoopers L
23.2 Consent of Willkie Farr & Gallagher LLP (included Exhibit 5.1 hereto’
24.1 Powers of Attorney (included on the signature pdgesto).

Item 17. Undertakings
The undersigned Registrant hereby undertakes:
(a) To file, during any period in which offers @las are being made, a post-effective amendmehistoegistration statement:
(i) To include any prospectus required by SectidO(al(3) of the Securities Act of 1933.

(i) To reflect in the prospectus any facts or égarising after the effective date of the regigirastatement (or the most
recent post-effective amendment thereof) whichividdally or in the aggregate, represent a fundaalarhange in the information
set forth in the registration statement. Notwithsliag the foregoing, any increase or decrease limw® of securities offered (if the
total dollar value of securities offered would eateed that which was registered) and any devidtwon the low or high end of the
estimated maximum offering range may be refleatetthé form of prospectus filed with the Securitesl Exchange Commission
(the “Commission”) pursuant to Rule 424(b) if, retaggregate, the changes in volume and priceseprao more than a 20%
change in the maximum aggregate offering pricéa¢t in the “Calculation of Registration Fee” tabh the effective registration
statement.

(i) To include any material information with resgt to the plan of distribution not previously dised in the registration
statement or any material change to such informatighe registration statement.

(b) That, for the purpose of determining any lipilinder the Securities Act, each such post-affe@mendment shall be deemed
to be a new registration statement relating tostraurities offered therein, and the offering oftesecurities at that time shall be deemed
to be the initial bona fide offering thereof.

(c) To remove from registration by means of a mistetive amendment any of the securities beingsteged which remain unsold
at the termination of the offering.

(d) That, for purposes of determining any liabilityder the Securities Act of 1933, each filingla# Registrant’'s annual report
pursuant to Section 13(a) or 15(d) of the Secwrifirchange Act of 1934 (and, where applicable, &oh of an employee benefit plas’
annual report pursuant to Section 15(d) of the Bgesi Exchange Act of 1934) that is incorporatgddference in the registration
statement shall be deemed a new registration statir@lating to the securities offered therein, #redoffering of such securities at that
time shall be deemed to be the initial bona fideraig thereof.

(e) That prior to any public reoffering of the setias registered hereunder through use of a paigpeavhich is a part of this
registration statement, by any person or party islteemed to be an underwriter within the meanir
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Rule 145(c), the issuer undertakes that such neoff@rospectus will contain the information calfed by the applicable registration fo
with respect to reofferings by persons who may éented underwriters, in addition to the informataiied for by the other items of the
applicable form.

(f) That every prospectus: (i) that is filed punsuto paragraph (e) immediately preceding, ortki@t purports to meet the
requirements of Section 10(a)(3) of the Securifiesand is used in connection with an offering ef@rities subject to Rule 415, will be
filed as a part of an amendment to the registragtatement and will not be used until such amendisezffective, and that, for purposes
of determining any liability under the SecuritiestAeach such post-effective amendment shall bedde¢o be a new registration
statement relating to the securities offered tmer@nd the offering of such securities at that téhall be deemed to be the initial bona fide
offering thereof.

(9) To respond to requests for information thah¢orporated by reference into the prospectus @untsio Iltem 4, 10(b), 11 or 13 of
this Form, within one business day of receipt afstequest, and to send the incorporated docurbgrfisst class mail or other equally
prompt means. This includes information contaimethe documents filed subsequent to the effectate df the registration statement
through the date of responding to the request.

(h) To supply by means of a post-effective amendratinformation concerning a transaction, anddbmpany being acquired
involved therein, that was not the subject of arduded in the registration statement when it bexaffective.

Insofar as indemnification by the Registrant fabliities arising under the Securities Act may benpitted to directors, officers and
controlling persons of the Registrant pursuanh&foregoing provisions, or otherwise, the Regigtleas been advised that, in the opinion of
the Commission, such indemnification is againstlipyinlicy as expressed in the Securities Act amdhierefore, unenforceable. In the event
that a claim for indemnification against such lidieis (other than the payment by the Registraregfenses incurred or paid by a director,
officer or controlling person of the Registrantlire successful defense of any action, suit or @diog) is asserted by such director, officer or
controlling person in connection with the secusitieeing registered, the Registrant will, unlesth@éopinion of its counsel the matter has been
settled by controlling precedent, submit to a cofidppropriate jurisdiction the question whethatsindemnification by it is against public
policy as expressed in the Securities Act andlv@lhoverned by the final adjudication of such is



Table of Contents

SIGNATURES

Pursuant to the requirements of the SecuritiestAetRegistrant has duly caused this RegistratiateBient to be signed on its behalf by
the undersigned, thereunto duly authorized, inGlg of Broomfield, State of Colorado, on the 5thycbf January, 2007.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/James Q. Crow
Name: James Q. Crow
Title: Chief Executive Office

Pursuant to the requirements of the SecuritiesoAt033, this Registration Statement has been diggehe following persons in the capaci
and on the date indicated.

Name Title Date

/s/ Walter Scott, Ji Chairman of the Boar January 5, 200
Walter Scott, Jr.

/s/ James Q. Crowe Chief Executive Officer and Director January 5, 2007
James Q. Crowe

/s/ Sunit S. Pate Group Vice President and Chief Financ January 5, 200
Sunit S. Patel Officer (Principal Financial Officel
/sl Eric J. Mortense Sr. Vice President and Controller (Princi| January 5, 200
Eric J. Mortensen Accounting Officer
/sl James O. Ellis, Jr. Director January 5, 2007

James O. Ellis, Jr.

/s/ Richard R. Jarc Director January 5, 200
Richard R. Jaros

/s/ Robert E. Julian Director January 5, 2007
Robert E. Julian
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/s/ Arun Netraval

Arun Netravali

/s/ John T. Reed

John T. Reed

/sl Michael B. Yanney

Michael B. Yanney

/s/ Albert C. Yate:

Albert C. Yates

Director

Director

Director

Director

January 5, 200

January 5, 2007

January 5, 2007

January 5, 200



Exhibit 5.1
[Letterhead of Willkie Farr & Gallagher LLP]
January 5, 2007

Level 3 Communications, Inc.
1025 Eldorado Boulevard
Broomfield, Colorado 80021

Re: Form S3
Ladies and Gentlemen:

We have acted as counsel for Level 3 Communicatioes a Delaware corporation (the “Company”)cannection with the Registration
Statement on Form S-3 (the “Registration Stateméditetl by the Company on January 5, 2007 withS$leeurities and Exchange Commission
under the Securities Act of 1933, as amended @aelrities Act”), relating to the resale of shgthe “Shares”) of common stock, par value
$0.01 per share, of the Company (the “Common S)asktable upon the exercise of warrants issuettidompany in replacement for
warrants to purchase common stock of Broadwing @waiton (“Broadwing”) in connection with the Compésacquisition of Broadwing on
January 3, 2007 (the “Warrants”). The Shares abetoffered and sold by certain selling sharehsldéthe Company from time to time as set
forth in the Registration Statement, and any amemdsnor supplements thereto.

In connection with the foregoing, we have examiagdinals or copies, certified or otherwise ideietif to our satisfaction, of the restated
certificate of incorporation and by-laws of the Guany, the Registration Statement, the Warrantsfaitme of certificate evidencing the Shares
and such other corporate records, instruments,mdents and certificates of public officials and ifiertes of officers of the Company as we
have deemed relevant and necessary as a badiefopinions hereinafter set forth. In all such eixations we have assumed the genuineness
of all signatures on original or certified or otivése identified documents and the conformity t@val or certified or otherwise identified
documents of all copies submitted to us as confdrargphotostatic copies. As to questions of factemial to such opinions, we have relied
without independent investigation upon represemtatset forth in the Warrants, certificates ofadfs of the Company and certificates of
public officials. We have assumed the accuracyldéetual matters contained therein and have nreddmdependent investigation or other
effort to confirm the accuracy of such factual reet

On the basis of the foregoing and subject to tradifigations and limitations stated herein, we af¢he opinion that the Shares have been duly
and validly authorized, and, when issued and dediveipon exercise of the Warrants, will be fullydpand nonassessable.



Level 3 Communications, Inc.
January 5, 2007
Page 2

This opinion is being rendered solely in connectidth the registration of the Shares pursuant éorégistration requirements of the Securities
Act. We hereby consent to the filing of this opmias an exhibit to the Registration Statement arttig reference to our firm under the caption
“Validity of Securities” in the Registration Statent. By giving our consent, we do not admit thatarein the category of persons whose
consent is required under Section 7 of the Seearhict or the rules and regulations issued or ptgated thereunder.

This opinion is limited to the laws of the StateN#w York and the Delaware General Corporation Lahich includes the statutory provisic
applicable provisions of the Delaware constituonml reported judicial decisions interpreting sugdvisions.

Very truly yours,
s/ Willkie Farr & Gallagher LLP



Exhibit 23.1
Consent of Independent Registered Public Accountingirm

The Board of Directors
Level 3 Communications, Inc.:

We consent to the use of our report dated Mar@®@6, except as to the effects of discontinuedatjmsrs discussed in note 23, which is as of
November 17, 2006, with respect to the consolidatddnce sheets of Level 3 Communications, Inc.samdidiaries as of December 31, 2
and 2004, and the related consolidated stateméojseoations, cash flows, changes in stockholdsysity (deficit) and comprehensive loss for
each of the years in the three-year period endegber 31, 2005, and our report dated March 1, 2006respect to management’s
assessment of the effectiveness of internal contret financial reporting as of December 31, 2@G0% the effectiveness of internal control
over financial reporting as of December 31, 2086¢iporated herein by reference and to the referemour firm under the heading “Experts”
in the prospectus.

Our reports refer to a change in the method of @aiing for asset retirement obligations in 2003.
/sl KPMG LLP

Denver, Colorado
January 5, 2007



Exhibit 23.2
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by referémd¢leis Registration Statement on Form S-3 of L&€ommunications, Inc., of our report
dated March 11, 2005, relating to the financialesteents of WilTel Communications Group, Inc., whagpears in the Current Report on
Amendment No. 1 to Form 8-K of Level 3 Communicasipinc. dated March 3, 2006. We also consentdadference to us under the heading
“Experts” in such Registration Statement.

/s/ PricewaterhouseCoopers LLP

Tulsa, Oklahoma
January 5, 200



