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LEVEL 3 COMMUNICATIONS, INC.
1025 Eldorado Boulevard
Broomfield, CO 80021

April 17, 2000
Dear Stockholder:

You are cordially invited to attend the Annual Megtof Stockholders of Level 3 Communications, Ifit.evel 3") to be held at 9:00 a.m. on
May 22, 2000, at The Omaha Civic Auditorium MusiallH1804 Capitol Avenue, Omaha, Nebraska 68102.

At the Annual Meeting you will be asked to considad act upon the following matters:

o the reelection to the Level 3 Board of Directofshree Class Il Directors for a three-year tamtil the 2003 Annual Meeting of
Stockholders; and

o the transaction of such other business as maepsocome before the Annual Meeting.

The Level 3 Board of Directors recommends thastit€kholders reelect three Class Il directorsafoiree-year term until the 2003 Annual
Meeting of Stockholders. See "REELECTION OF CLASDIRECTORS PROPOSAL."

Information concerning the matters to be considarativoted upon at the Annual Meeting is set fortthe attached Notice of Annual
Meeting and Proxy Statement. It is important thairyshares be represented at the Annual Meetiggraiess of the number you hold.
Therefore, whether or not you plan to attend thaush Meeting, please either deliver your proxy bilieg the toll free telephone number or
by accessing the Internet, as described in thedsedltelephone and Internet voting instructionsoa® as possible. In addition to these
convenient methods of voting, you can sign, dateraturn your proxy card in the envelope that hesnlprovided. This will not prevent you
from voting your shares in person if you subsedyeftoose to attend the Annual Meeting. Please thakeif you hold your shares of Level 3
through your broker, you will not be able to vatepierson at the meeting.

Sincerely,

/sl Walter Scott, Jr.

Wal ter Scott, Jr.
Chai rman of the Board
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LEVEL 3 COMMUNICATIONS, INC.
1025 Eldorado Boulevard
Broomfield, CO 80021

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To be held May 22, 2000

To the Stockholders of Level 3 Communications, Inc.

The Annual Meeting of Stockholders of Level 3 Conmigations, Inc., a Delaware corporation ("Level, 3U)ll be held at The Omaha Civic
Auditorium Music Hall, 1804 Capitol Avenue, OmalNgbraska 68102 at 9:00 a.m. on May 22, 2000 fofahewing purposes:

1. To reelect the three class Il Directors toBuard of Directors of Level 3 for a three-year tarmiil the 2003 Annual Meeting of
Stockholders; and

2. To transact such other business as may propente before the meeting or any adjournments oppasments thereof.

The Board of Directors has fixed the close of besinon March 31, 2000 as the record date for ttegrdmation of the holders of the comn
stock, par value $.01 per share of Level 3 (thev8Ll@ Common Stock") entitled to notice of, anditde at, the meeting. Accordingly, only
holders of record of Level 3 Common Stock at tleselof business on that date will be entitled tiiceaf and to vote at the Annual Meeting
and any adjournment or postponement thereof.

The three class Il Directors will be elected bplarality of the votes cast by holders of Level 8n@non Stock present in person or by proxy
and entitled to vote at the Annual Meeting.

The matters to be considered at the Annual Meetirgnore fully described in the accompanying Pi&tatement, which forms a part of this
Notice.

ALL STOCKHOLDERS ARE CORDIALLY INVITED TO ATTEND THE ANNUAL MEETING. TO ENSURE YOUR
REPRESENTATION AT THE ANNUAL MEETING, HOWEVER, YOWRE URGED TO COMPLETE, DATE, SIGN AND RETURN
THE ENCLOSED PROXY AS PROMPTLY AS POSSIBLE. A POSGE-PREPAID ENVELOPE IS ENCLOSED FOR THAT PURPOSE.
IN ADDITION, TO ENSURE YOUR REPRESENTATION AT THEMNUAL MEETING, YOU MAY VOTE YOUR SHARES BY A)
CALLING THE TOLL FREE TELEPHONE NUMBER OR B) ACCE®$G THE INTERNET AS MORE FULLY EXPLAINED IN THE
TELEPHONE AND INTERNET VOTING INSTRUCTIONS. ANY STOKHOLDER ATTENDING THE ANNUAL



MEETING MAY VOTE IN PERSON EVEN IF THAT STOCKHOLDER HAS RETURNED A PROXY.

PLEASE NOTE THAT IF YOU HOLD YOUR SHARES OF LEVELBOMMON STOCK THROUGH YOUR BROKER AND NOT
DIRECTLY IN YOUR NAME, YOU WILL NOT BE ABLE TO VOTEIN PERSON AT THE ANNUAL MEETING.

By Order of the Board of Directors

/sl Walter Scott, Jr.

Wal ter Scott, Jr.
Chai rman of the Board

Dated: April 17, 2000
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LEVEL 3 COMMUNICATIONS, INC.
1025 Eldorado Boulevard
Broomfield, CO 80021

Proxy Statement
April 17, 2000

ANNUAL MEETING OF STOCKHOLDERS
May 22, 2000

SOLICITATION AND VOTING

This Proxy Statement ("Proxy Statement") is furatsin connection with the solicitation of proxias lmehalf of the Board of Directors (the
"Board") of Level 3 Communications, Inc. ("Level 8 the "Company") to be voted at the Annual Megetifi Stockholders to be held on May
22, 2000, or any adjournment thereof (the "Annuaklihg"). This Proxy Statement, the Notice of Anlrvaeting and the accompanying
Proxy are being mailed to Stockholders on or atquil 17, 2000.

As of March 31, 2000, the record date for the deieation of persons entitled to vote at the Anrakting, there were 365,108,117 sharce
the Company's Common Stock, par value $.01 peedfize "Level 3 Common Stock"), outstanding. Edwdrs of Level 3 Common Stock is
entitled to one vote on each matter to be votedigyothe Stockholders at the Annual Meeting.

The three Class Il Directors will be elected bglarality of the votes cast by holders of Level 8@non Stock present in person or by proxy
and entitled to vote at the Annual Meeting.

The presence, in person or by proxy, of the holdéessmajority of the issued and outstanding shafé®vel 3 Common Stock entitled to
vote as of the Record Date is required to constituuorum at the Annual Meeting. Under applic&l@&aware law, abstentions and "broker
non-votes" (that is, proxies from brokers or noremédicating that such persons have not recenaduictions from the beneficial owner or
other persons entitled to vote shares as to a nvaitte respect to which the brokers or nomineesidibhave discretionary power to vote) will
be treated as present for purposes of determihmgrtesence of a quorum at the Annual Meetingidhs quorum should not be present, the
Annual Meeting may be adjourned from time to tinmilithe necessary quorum is obtained.

All shares of Level 3 Common Stock representedropgrly executed proxies which are returned andewaiked will be voted in accordance
with the instructions, if any, given therein. If instructions are provided in a proxy, it will beted FOR the Board's nominees for Director
and in accordance with the pre-holders' best judgment as to any other businessd



at the Annual Meeting. If you elect to deliver yquroxy by telephone or the Internet as describatiérenclosed telephone and Internet vc
instructions, your shares will be voted as youdir&our telephone or Internet delivery authorites named proxies to vote your shares ir
same manner as if you marked, signed and returoedproxy card.

Any Stockholder who delivers, whether by telephdnternet or through the mail, a proxy may revakat iany time before it is voted by
delivering to the Secretary of the Company a writgatement revoking the proxy, by executing ariveléng a later dated proxy, by using
the telephone voting procedures, the Internet gqtimmcedures or by voting in person at the Annueétihg.

Level 3 will bear its own cost of solicitation ofgxies. In addition to the use of the mail, proxieasy be solicited by the directors and officers
of Level 3 by personal interview, telephone, tedegror e-mail. Such directors and officers will neteive additional compensation for such
solicitation but may be reimbursed for out-of-pdokepenses incurred in connection therewith. Areangnts may also be made with
brokerage firms and other custodians, nomineedidudiaries to forward solicitation materials teetheneficial owners of shares of Level 3
Common Stock held of record by such persons, irtlvbase Level 3 will reimburse such brokerage fircostodians, nominees and
fiduciaries for reasonable -of-pocket expenses incurred by them in connectiorethién.



REELECTION OF CLASS IIl DIRECTORS PROPOSAL

The Level 3 Board of Directors currently consistd b directors, divided into three classes, desegph&lass |, Class Il and Class lll. Class |
and Class Il consists of four directors and Cl#ssoinsists of three directors. Class | currenthg lone vacancy. All three of the current Class
[l directors are standing for reelection. At tharual Meeting, these Class Il Directors will belested to hold office for a three-year term
until the 2003 annual meeting, or until their sieswrs have been elected and qualified. If any neenghall, prior to the Annual Meeting,
become unavailable for election as a Director pixsons named in the accompanying form of proxy imitheir discretion, vote for that
nominee, if any as may be recommended by the L3Belard of Directors, or the Level 3 Board of Digrs may reduce the number of
Directors to eliminate the vacancy.

Information as to Nominees for Election as Class lIDirectors

The respective ages, positions with Level 3, bissirexperience, directorships in other companied.amdl 3 Board of Directors committee
memberships, of the nominees for election arecsdt below.

R. Douglas Bradbury, 49, has been Vice ChairmaheBoard of Directors since February 2000, Exeeudlice President and Chief
Financial Officer of the Company since August 1987d a director of the Company since March 1998.Bviadbury served as Chief
Financial Officer of MFS Communications Company.I'MFS") from 1992 to 1996, Senior Vice PresidehMFS from 1992 to 1995, and
Executive Vice President of MFS from 1995 to 1996.

Kenneth E. Stinson, 48, has been a director o€ttrapany since January 1987. Mr. Stinson has beair@n of the Board and Chief
Executive Officer of Peter Kiewit Sons', Inc. sirthe Split-off (See the Explanatory Note belowjoPto the Split-off, Mr. Stinson was
Executive Vice President of Level 3 for more thave fyears prior to the Split-off. Mr. Stinson isala director of ConAgra, Inc. and Valmont
Industries, Inc.

Michael B. Yanney, 67, has been a director of then@any since March 31, 1998. He has served as@haaiof the Board, President and
Chief Executive Officer of America First Companle&.C. for more than the last five years. Mr. Yanrng also a director of Burlington
Northern Santa Fe Corporation, RCN CorporationeBo0il Corporation and M-America Apartment Communities, Inc.

The Board of Directors unanimously recommends a #@R the nominees named above.
Explanatory Note

On March 31, 1998, the Company separated the apesadf its construction business from the divésifor non-construction related portion
of its business into a new corporation (the "Spfft). In connection with the Split-off, the Compawas renamed "Level 3 Communications,
Inc." and the construction business was renameti' Réewit Sons', Inc.



Information presented in this Proxy Statement medgto periods prior to March 31, 1998, relaterttoimation for the members of the
Company's Board of Directors and executive offiggrthat time.

Board of Directors' Meetings

The Level 3 Board of Directors had 6 formal meetiilg1999 and acted by written consent action oncasions. In 1999, Mr. David C.
McCourt attended slightly less than 75% of the ingstof the Board of Directors. No other directdeaded less than 75% of the meetings of
the Board of Directors and the committees of wiiietwas a member.

Executive Committee

The Executive Committee exercises, to the maximutene permitted by law, all powers of the Boardafectors between board meetings,
except those functions assigned to specific coramstt

Audit Committee

The Audit Committee reviews the services providgd.ével 3's independent auditors, consults withitidependent auditors and reviews the
need for internal auditing procedures and the aa@gof internal controls. The Company has desighatéhur Andersen LLP as independ:
auditors to audit the Level 3 financial statemdatghe 2000 fiscal year.

Compensation Committee

The Compensation Committee determines the compensztthe Chief Executive Officer and reviews tmampensation and stock option
awards of certain other senior executives.

Compensation Committee Interlocks and Insider Parttipations

The Compensation Committee of the Company congid#essrs. Michael B. Yanney, David C. McCourt, IPhB. Fletcher (effective March
1999) and Richard R. Jaros, none of whom is aceafor employee of the Company.

Compensation Committee Report

The Compensation Committee (the "Committee") ipoesible for determining the cash and equity corapgon of James Q. Crowe,
President and Chief Executive Officer. The Commitieviews and approves the cash compensationtaircef Level 3's other senior
executives based upon the recommendations of Mwer

Level 3 believes that the compensation levelssoéxecutive officers, who provide leadership anatsgic direction, should consist of: (i) fair
base salaries, (ii) significant cash bonus oppdrasmbased on achievement of objectives estalliblyd_evel 3 and (iii) ownership of Level 3
Common Stock and stock options to align managemanérests with stockholders' interests, targaiqurovide opportunities that are
comparable to other similarly situated telecommatiins and high growth technology compan



Level 3 considers the following factors (rankeaider of importance) when determining compensatiogxecutive officers: (i) Level 3's
performance measured by attainment of specificabibjes, (i) the individual performance of each extive officer, (iii) Level 3's stock price
performance, (iv) comparative industry compensaléoels and (v) historical cash and compensativel$e The comparable industry
compensation data is based in part on public tetewanications companies that are included in thedBlg§ elecommunications Stock Index,
which was chosen as the peer group for the Perficen&raph, and on the other publicly traded telenanications and high growth
technology companies with comparable market capittdn.

Determination of the Chief Executive Officer's Comgnsation
For Fiscal 1999, Level 3's performance objectivetuided:

o offer services in a total of 27 markets in thateth States, complete the construction of Gatewalfifies in a total of 25 major U.S. markets
and four major European markets and continue tamcxphe development of both local networks and L&seproposed intercity networks;

0 secure operating licenses and initiate developingfong Kong and Tokyo;
0 progress on the construction of Level 3's U.8. Baropean intercity networks;

o secure 100% of the required rights-of-way fordbastruction of the U.S. intercity network and stalotially all of the required rights-efay
for the European intercity network;

o accelerate the development of networks internatip in Europe and Asia;

o0 attract and retain experienced personnel to eriablel 3 to meet its tactical and strategic goals;

o complete the commercial launch of softswitch Hassce services; and

o continue the acquisition of sufficient capitabatacceptable cost in order to fund the Level Srass plan.

These goals were met in fiscal 1999. As of Decer3thed 999, Level 3 was offering services in 27 m&jds. markets and four major
European markets, with gateway facilities locate@% major U.S. markets. Level 3 has establisteedstan headquarters in Hong Kong and
secured required government licenses in both Hamrugkand Tokyo. Peter Kiewit Sons', Inc., the pragraanager for the construction of the
Level 3 North American intercity network, has maignificant progress on the installation of the &e® U.S. intercity network, having
completed the installation of conduit along appneiely 9,300 miles of the North American intergigtwork. In addition, significant
progress has been made on the installation of Rireged 2 of the Level 3 intercity network in Eurppaving completed the installation of
conduit along approximately 2,100 miles of the Ep@an intercity network. At December 31, 1999, Le8/6hd secured 100% of the rights-of-
way that are necessary to construct the N



American intercity network and substantially alltbé required rights-of-way for the first two ringkthe intercity network in Europe. In
December 1999, Level 3 began to carry customeidiaétween Dallas and Houston on the first congaletnd lit segment of the North
American intercity network. During 1999, Level 3alannounced the development of a 1.28 Thps ttantiatsubmarine cable system.

Also during 1999, Level 3 commercially launched@ice, the first Internet Protocol based long dis&service, which uses softswitch
technology, in 10 markets. By the end of 1999, L8vead an aggregate of 3,850 employees in the aanwations portion of its business.
Finally, during 1999, the Company raised approxetya$2.3 billion in gross proceeds from successfuhmon stock and convertible
subordinated note offerings.

Based on the achievement of these goals and feesgjgely pursuing the implementation of Level&isiness plan to expand its information
services business to provide a broad range of canmations services over a new end-to-end netwoskedb@n Internet Protocol technology,
Mr. Crowe was awarded 320,000 Outperform Stockd@gstin 1999. In addition, Mr. Crowe was awarded @ $nillion performance bonus,
which was paid to him in the form of a grant of 3%} additional Outperform Stock Options.

Equity Compensation

The Committee approves all awards made under thel 321995 Stock Plan. Periodically the Committppraves grants to existing
employees and also approves awards to new emplagess incentive to join Level 3. Awards made ®@ompany's named executive
officers and certain other key employees are amurdy a subcommittee of the Compensation Comnitiegprised of Messrs. Fletcher and
Yanney.

The Compensation Committee:

Philip B. Fletcher

Richard R. Jaros

David C. McCourt
Michael B. Yanney, Chairman

For the year ended December 31, 1



Executive Compensation

The table below shows the annual compensationeo€iiief executive officer and the next four mogthlly compensated executive officers of

the Company for the 1999 fiscal year (the "Nameddttive Officers").

Summary Compensation Tab

An

Name and Principal Position Year

Salary ($)

1999 350,000

1998 350,012
1997 144,128
R. Douglas Bradbury 1999 259,615
Executive Vice President and 1998 249,999
CFO 1997 102,564
Kevin J. O'Hara 1999 259,615
Executive Vice Presidentand 1998 237,109
COO 1997 82,051
Colin V.K. Williams 1999 250,000
Executive Vice President (4) 1998 76,669
Michael D. Jones 1999 249,230
Group Vice President and 1998 151,269
CIO (4)

James Q. Crowe
President and CEO

(1) See discussion below regarding Outperform Stoc

(2) Approximate value at December 17, 1999. This b

the form of a grant of 13,594 fully vested Out
will expire on the fourth anniversary of the g

(3) Other Annual Compensation means perquisites

received by each of the Named Executive Office
reportable amounts are amounts that represent
payment of closing costs relating to the purch
Broomfield, Colorado area.

(4) Messrs. Williams and Jones were not employed b

(5) The amounts in this column represent (i)
forgone by the Named Executive Officers
Communications, Inc. 1998 Deferred Stock Pu
Match Plan"), (ii) Level 3 matching contribu
Plan on behalf of the Named Executive Of
contributions to the accounts of the Named Exe
the Level 3 Communications, Inc. Employee Stoc
Grant Plan"). These amounts are held in acco
Officers as shares or units of Level 3 C
represent the year-end value of such account
sale price of the Level 3 Common Stock on Dec
31, 1999, respectively.

(6) Mr. Jones received a signing bonus of $150,000
of 4,705 shares of Level 3 Common Stock.

le

nual Compensation

Long Term Compensat
Other Securi
Annual  Restricted underl
Compensation  Stock Options/
Bonus ($) $) award(s) (#)  (#)(

1,000,000(2) 1,500,000(3)  -- -
300,000 - -

350,000 - - -
250,000 62,500(3)

1,000,

400,000 -
250,000 115,579(3) -
- - - 500,0

350,000 - --

120,000 - 75,082 -
150,000 -
150,000 150,000(6) - 200,0

k Option grants.

onus was paid to Mr. Crowe in
perform Stock Options, which
rant.

and other personal benefits
rs, if over $50,000. The only
relocation allowances and the
ase of a new residence in the

y the Company during 1997.

amounts of salary and bonus
pursuant to the Level 3
rchase Plan (the "ShareWorks
tions to the ShareWorks Match
ficers, and (iii) year-end
cutive Officers pursuant to
k Bonus Plan (the "ShareWorks
unts for the Named Executive
ommon Stock. These amounts
s based on the last reported
ember 31, 1998 and December

, which was paid in the form

ion
ties
ying
SARs
1)

000

00

00

All Other
Compensation

(%))

76,416
32,740

142,646
70,704

149,646
70,704

121,700
4,800
4,800



No Named Executive Officer received any stock apti¢see below for a description of the grants afp@dorm Stock Options to the Nam
Executive Officers), stock appreciation rights ('f8) or long-term incentive performance ("LTIP")ypats for the fiscal year ended
December 31, 1999.

Aggregate Options/SAR Exe rcises and Fiscal Year End Option/SAR Value Table
Shares Number of Securities Underlying Va lue of Unexercised
Acquired on Value Re alized Unexercised Options/SARs at In-the -money Options/SARs at
Name Exercise ($ ) FY-End (#) FY-End ($)(1)
Exercisable Unexerciseable Exercisa ble  Unexerciseable

James Q. Crowe -- - - - - -
R. Douglas Bradbury - - 450,000 550,000 34,402,5 00 42,047,500

Kevin J. O'Hara - - 225,000 275,000 17,201,2 50 21,023,750
Colin V.K. Williams -- - - - - -
Michael D. Jones 30,000 2,058 ,750 170,000 - 10,943,7 50
(1) On December 31, 1999, the last reported sale price for the Level 3 Common
Stock as reported by The Nasdaq Stock Market w as $81.875.

Outperform Stock Option Grants

Level 3 has adopted the Outperform Stock OptiorS0) program, which differs from long term incemti¢’LTI") programs generally
adopted by Level 3's competitors that make empwgdigible for conventional non-qualified stock iops ("NQSOs"). While widely
adopted, Level 3 believes such NQSO programs reelajithle employees when company stock price perforce is inferior to investments
of similar risks, dilute public stockholders in @nmer not directly proportional to performance &ibito provide a preferred return on
stockholders' invested capital over the returnpiiom holders. Level 3 believes that the OSO progisasuperior to an NQSO-based program
with respect to these issues while, at the same {imoviding eligible employees a success-basednebalancing the associated risk.

The OSO program was designed by Level 3 so thatatkholders receive a market related return eir thvestment before OSO holders
receive any return on their options. Level 3 balethat the OSO program aligns directly managesant! stockholders' interests by basing
stock option value on Level 3's ability to outpenfiothe market in general, as measured by the S&Arex. The value received for awards
under the OSO plan is based on a formula involeimgultiplier related to how much Level 3 Commonc&toutperforms the S&P 500 Index.
Participants in the OSO program do not realizeaiye from OSOs unless the Level 3 Common Stoaleutperforms the S&P 500 Index.
To the extent that the Level 3 Common Stock outper§ the S&P 500, the value of OSOs to an optidddranay exceed the value of
NQSOs.



The following table summarizes the grant of OSOgh&oNamed Executive Officers during 1999. OSOgjaaated quarterly during the year.
Effective with the grants made in September 19980® are granted on the first day of the last mofithcalendar quarter.

oS O Grants in Last Fiscal Year
Total Number of OSOs at FY-End Valu e of Total Unexercised
Individual Grants #®@Q) In-the-m oney OSOs at FY-End ($)(2)
Number of OSOs
granted per  Expir ation
Name Quarter (#) Da te Exercisable Unexercisable Exercis able  Unexercisable
James Q. Crowe 80,000 3/1/ 2003 0 653,594 0 121,141,600
80,000 6/1/ 2003
80,000 9/1/ 2003
80,000 12/1/ 2003
13,594(3) 12/17 /2003
R. Douglas Bradbury 33,750 3/1/ 2003 0 235,000 0 40,620,489
33,750 6/1/ 2003
33,750 9/1/ 2003
33,750 12/1/ 2003
Kevin J. O'Hara 33,750 3/1/ 2003 0 235,000 0 40,620,489
33,750 6/1/ 2003
33,750 9/1/ 2003
33,750 12/1/ 2003
Colin V.K. Williams 27,500 3/1/ 2003 0 192,500 0 32,300,375
30,000 6/1/ 2003
30,000 9/1/ 2003
30,000 12/1/ 2003
Michael D. Jones 22,500 3/1/ 2003 0 160,000 0 28,038,825
22,500 6/1/ 2003
22,500 9/1/ 2003
22,500 12/1/ 2003
(1) An OSO award vests in equal quarterly install ments over two years. No OSO
award, including a vested OSO award, can be exercised until the second
anniversary of the date of its grant. T he OSO awards provide for
acceleration of vesting and the lifting of the two year prohibition on
exercise in the event of a change of control , as defined in the Level 3

1995 Stock Plan (as amended on April 1, 1998).

(2) OSO value at December 31, 1999 has been comput ed based upon the OSO formula
and multiplier as of that date. The value o fan OSO is subject to change
based upon the performance of the Level 3 Co mmon Stock relative to the
performance of the S&P 500 Index from the time of the grant of the OSO

award until the OSO award has been exercised.

(3) See footnote 2 to the Summary Compensation Tab le.



Section 16(a) Beneficial Ownership Reporting Coampdie

Messrs. Kevin J. O'Hara and Colin V.K. Williams kalid not file on a timely basis a required Forfodsales of Level 3 Common Stock
during 1999. The required Form 4 filings were sajosmtly filed with the Securities and Exchange Cassion. To Level 3's knowledge, no
other person that was a director, executive offardveneficial owner of more than 10% of the outdiag shares of Level 3 Common Stock
failed to timely file all reports required undercBen 16(a) of the Securities Exchange Act of 1934.

Director's Compensation

During 1999, each of the directors of the Compahy were not employed by the Company during 1998ived directors fees consisting of
an annual retainer of $150,000. Messers. Yanneylalwh received an annual retainer of $160,000chvimcludes additional fees for serving
as chairman of the Compensation Committee and ALmlihmittee, respectively. These fees have beentpditese directors in the form of
grants of Level 3's Outperform Stock Options.

Certain Relationships and Related Transactions
All share information has been adjusted to refleetCompany's 2-for-1 stock split, effected asoalstlividend in August 1998.

In connection with his retention as Chief Executdificer of the Company, Mr. Crowe entered intoesigagement agreement (the
"Engagement Agreement") with the Company. UndeiBhgagement Agreement, the Company acquired fronCvtiwe, Mr. Bradbury and
an additional individual, Broadband Capital Grou,.C., a company formed to develop investment oppities, for a purchase price of
$68,523, the owners' cash investment in that copngaursuant to the Engagement Agreement, the Coyrgiald 10,000,000 shares of the
Company's former Class D Diversified Group ConwéetExchangeable Common Stock, par value $.0625hmee (the "Class D Stock") to
Mr. Crowe and 2,500,000 shares of Class D StodkrtdBradbury, in each case at $5.425 per share EFlgggement Agreement also
provided that the Company would make availablestde, from time to time prior to the consummatiéthe Splitoff, to certain employees
the Company designated by Mr. Crowe in connectiih the implementation of the Business Plan, uprt@ggregate of 10,500,000 share
Class D Stock.

During 1999, Mr. Crowe entered into an agreementtfe period October 1999 to October 2000 to pugehmersonal use of the Company's
aircraft. Mr. Crowe has agreed that the Companychihrge him the cost to operate the aircraft lssvald by Part 91 of the U.S. Federal
Aviation Administration regulations for personakusf corporate aircraft. The Company expects timbimount to be paid by Mr. Crowe for
the one-year period will be approximately $100,000.

Pursuant to an agreement with the Company, Mr. Enoaid the Company an aggregate of $74,905 foopatsise of the Company's aircraft
during the period from October 1998 through Octdl#39. This payment was calculated based upona$tet@ operate the aircr



as set forth in U.S. Federal Aviation Administrati@gulations for this type of use as adjustedyansto Internal Revenue Service
regulations.

In January 1999, the Company repurchased a pastithe stock of the C-TEC Holding Company held kavidl C. McCourt, a director of the
Company, for a total purchase price of approxinya$&l.6 million. Concurrently with this repurchaseportion of the Company's interest in
the C-TEC Holding Company was redeemed so thatdCourt's percentage ownership of the outstandin@EZC Holding Company
common stock remains at 10%. The C-TEC Holding Camys Level 3's subsidiary, which holds Levelitsrests in both RCN and
Commonwealth Telephone.

On September 30, 1999, a subsidiary of the Compatsred into an agreement to purchase a 15% ibtarag-alcon 900 aircraft from Elk
Mountain Ventures, Inc., a company owned by Weabeott, Jr., the Company's Chairman. The purchdse paid for the interest in the
aircraft was $2.7 million.

On July 1, 1998, the Company issued 187,706 slodiiescommon stock to Mr. Colin V.K. Williams, d&xecutive Vice President of the
Company, in connection with the Company's acquisitf UltraLine (Bermuda) Limited, a company owrsdMr. Williams. The value of tt
transaction, based upon the trading price of itarnon stock on that date, was approximately $5 onilli

On June 18, 1998, Level 3 entered into a contribt Reter Kiewit Sons', Inc. ("PKS") for the consttion of Level 3's nearly 16,000 mile
North American intercity network. Construction betNorth American intercity network is currentlypexted to cost an estimated $3 bill
and be completed by the end of the year 2000. Lels also entered into various other agreematiisPKS including agreements for
construction activities relating to its local netk®, gateway facilities and headquarters facilitysroomfield, Colorado. For the year ended
December 31, 1999, the Company incurred the foligveixpenses under these agreements to PKS: $9idgmélating to construction of
intercity and local networks as well as gatewaystarction; $102 million for construction of the Cpany's headquarters facility; and $4
million for miscellaneous construction projects.¥Kas the opportunity to earn a significant awaeldfith respect to the construction of the
intercity network, the amount of which will be besen cost and speed of construction, quality, gafatl program management. The award
fee will be determined by Level 3's assessmenk@' Performance in each of these areas. In 19@9Ctmpany accrued approximately $35
million toward the award fee, which is includedie $918 million indicated above.

Level 3 and a subsidiary of PKS are parties toousriaircraft operating agreements pursuant to wihieiPKS subsidiary provides Level 3
with aircraft maintenance, operations, managemettrelated services. During 1999, Level 3 made maymunder these aircraft agreements
aggregating approximately $1.7 million. These agreets have been terminated for periods subsequéSoo.

In connection with the Split-off, Level 3 and PK&tered into various agreements intended to implémenSplit-off, including a separation
agreement and a t-sharing agreemer



Separation Agreement. Level 3 and PKS enteredairsigparation agreement (the "Separation Agreemehditjng to the allocation of certain
risks and responsibilities between PKS and Lewat& the Split-off and certain other matters. Beparation Agreement provides that each
of PKS and Level 3 will indemnify the other withspect to the activities of its subsidiary busingsaips, except as specifically provided
under other agreements between the companies.rége-indemnities are intended to allocate finan@sgponsibility to PKS for liabilities
arising out of the construction businesses formeolyducted by Level 3, and to allocate to Leveharicial responsibility for liabilities arisir
out of the non-construction businesses conductdcebgl 3. The Separation Agreement also allocagdsden PKS and Level 3 certain
corporate-level risk exposures not readily alloeableither the construction businesses or thecomstruction businesses.

The Separation Agreement provides that each ofllaed PKS will be granted access to certain ixand information in the possessiol
the other company, and requires that each of Lgagld PKS retain all such information in its possmsfor a period of ten years following
the Split- off. Under the Separation Agreementhemampany is required to give the other compangrprotice of any intention to dispose of
any such information.

The Separation Agreement provides that, exceptreswise set forth therein or in any related agme®imcosts and expenses in connection
with the Split-off will be paid 82.5% by Level 3@di17.5% by PKS. On March 18, 1998, Level 3 and BK@red into an amendment to the
Separation Agreement that provides that PKS walrlsibstantially all of those expenses if the L&/Bbard determined to force conversion
of all outstanding Class R Stock of Level 3 on efdoe July 15, 1998 (a "Forced Conversion Detertiong).

The Level 3 Board made such a determination arahrdingly, substantially all of those expenses Wlborne by PKS.

Tax Sharing Agreement. Level 3 and PKS have entatedh tax sharing agreement (the "Tax Sharinge@grent"”) that defines each
company's rights and obligations with respect fiicésncies and refunds of federal, state and ot#vezs relating to operations for tax years
portions thereof) ending prior to the Split-off amidh respect to certain tax attributes of Levelr@l PKS after the Split-off. Under the Tax
Sharing Agreement, with respect to periods (oripostthereof) ending on or before the Split-offyee3 and PKS generally will be
responsible for paying the taxes relating to sethrns (including any subsequent adjustments iagutom the redetermination of such tax
liabilities by the applicable taxing authoritiebat are allocable to the non-construction busiaessthe construction business, respectively.

The Tax Sharing Agreement also provides that L8waid PKS will indemnify the other from certainéaxand expenses that would be
assessed on PKS and Level 3, respectively, if phie- &t were determined to be taxable, but solelyhe extent that such determination arose
out of the breach by Level 3 or PKS, respectivefycertain representations made to the InternabReg Service in connection with the
private letter ruling issued with respect to thditSgf. Under the Tax Sharing Agreement, if theliSpff were determined to be taxable for
any other reason, those taxes and certain othes &@ssociated with the Split-off (together, "SpfitTaxes") would be allocated 82.5% to
Level 3 and 17.5% to PKS. The Tax Sharing Agreentewever, provides that Split-off Taxes will béoahted one-half to each of Level 3
and PKS if



Forced Conversion Determination is made. As a tefuhe Forced Conversion Determination, the SgffitTaxes would be so allocated.
Finally, the Tax Sharing Agreement provides, urdgtain circumstances, for certain liquidated daenaayments from Level 3 to PKS if the
Split-off were determined to be taxable, which iatended to compensate stockholders of PKS indyjréat taxes assessed upon them in that
event. Those liquidated damage payments, howerereduced because of the Forced Conversion Detatiom.

Mine Management Agreement. In 1992, PKS and Lewsit8red into a mine management agreement (thee"Memnagement Agreement”)
pursuant to which a subsidiary of PKS, Kiewit MigiGroup Inc. ("KMG"), provides mine management agldted services for Level 3's coal
mining properties. In consideration of the prowsad such services, KMG receives a fee equal to 80%e adjusted operating income of the
coal mining properties. Level 3 incurred expensesérvices provided by KMG under the Mine ManagetWagreement of $33 million for
the year ended December 31, 1999. The term of ihe Management Agreement expires on January 1,.2016

In connection with the Splibff, the Mine Management Agreement was amendedawige KMG with a right of offer in the event thiaével 3
were to determine to sell any or all of its coahing properties. Under the right of offer, Levan8uld be required to offer to sell those
properties to KMG at the price that Level 3 woudtbls to sell the properties to a third party. If KM@re to decline to purchase the properties
at that price, Level 3 would be free to sell thenathird party for an amount greater than or etpuébat price. If Level 3 were to sell the
properties to a third party, thus terminating theé&Management Agreement, it would be requiredayp MG an amount equal to the
discounted present value to KMG of the Mine Managiei\greement, determined, if necessary, by anaégadrprocess



Security Ownership of Certain Beneficial Owners andManagement

The following table sets forth certain informatioith respect to the beneficial ownership of Lev&@mmon Stock, as of February 1, 2000,
by Level 3's directors, the Named Executive Offigand directors and executive officers as a grang,each person known by the Company
to beneficially own more than 5% of the outstandiegel 3 Common Stock. The Percent of Common SBerkeficially Owned has been
calculated to reflect the February 2000 sale o 23llion shares of Level 3 Common Stock.

Name

Walter Scott, Jr. (1) «cccvvvveeveeiereeeeeennn.
James Q. Crowe (2) ...evvveeeeeveeeeeeenenennnns
R. Douglas Bradbury (3) .....ccccoeveriiineennne
Kevin J. O'Hara (4) ..cccevvveeeeeiiiieeeene
Colin V.K. Williams ........cccoevvevviineeenne
Michael D. Jones (5) .
Philip B. Fletcher .......... .
William L. Grewcock (6).........eeeeviuveeeeenne
Richard R. Jaros (7) ......cccevveivvvvinnnns
Robert E. Julian (8) ...... .
David C. McCourt (9)....
Kenneth E. Stinson (10)..........ccccceeeiinns
Michael B. Yanney (11) .....ccccoeeevviinvnnnnns
Directors and Executive Officers

as a Group (17 persons) (12) .....ccccceeuuee

Donald L. Sturm (13) ...cvvvvevevreeeeennininnns
* Less than 1%.

+ Included in this table are the number of shar
upon exercise of Outperform Stock Options, wh
days. The value of the Outperform Stock Op
extent to which the Company's common stock ha
the S&P 500. The number of shares of common st
an Outperform Stock Option has been calculated
of the Company's common stock on February 1
issuable upon exercise of an Outperform Stock
to changes in the extent to which the
outperformed the results of the S&P 500 and
closing price.

(1) Includes 99,700 shares of common stock
Irrevocable Trust as to which Mr. Scott shares
and 383,502 shares of common stock issuable up
in principal amount of our 6% convertible subo
holds.

(2) In May 1999, Mr. Crowe announced that he had ¢
of common stock to a trust of which he is the
beginning on May 10, 1999, the trust would s

Number of Shares  Percent of Common Stock
of Common Stock+ Beneficially Owned

33,333,958 9.2%
11,006,382 3.0
3,276,055 *
1,977,025 *
409,344 *
259,311 *
5,000 *
11,530,166 3.2
3,502,236 1.0
3,998,434 11
119,738 *
729,231 *
105,314 *
70,724,099 19.4
18,373,750 51

es of common stock issuable
ich are exercisable within 60
tions is dependent upon the

s outperformed the results of
ock issuable upon exercise of
based upon the closing price

, 2000. The number of shares
Option is therefore subject
Company's common stock has
the Company's common stock

held by the Suzanne Scott
voting and investment powers
on conversion of $25 million
rdinated notes that Mr. Scott

ontributed 1,000,000 shares
sole beneficiary and that,
ell



4,000 shares each trading day until all the shares
The information in the above table includes the
common stock held by that trust as of February 1, 2
of common stock subject to vested Outperform Stock

(3) Includes 500,000 shares of common stock sub
stock options and 120,865 shares of comm
Outperform Stock Options.

(4) Includes 46,000 shares of common stock held
Partnership. Includes 250,000 shares of com
non-qualified stock options and 120,865 shar
vested Outperform Stock Options.

(5) Includes 170,000 shares of common stock sub
stock options and 84,606 shares of commo
Outperform Stock Options.

(6) Includes 1,154,640 shares of common stock he
Partnership. Includes 351,230 shares of com
Berniece Grewcock Foundation as to which Mr.
investment powers. Includes 4,738 shares of ¢
Outperform Stock Options.

(7) Includes 370,000 shares of common stock held
Partnership. Includes 4,738 shares of comm
Outperform Stock Options. Includes 1,351,500 s
to vested non-qualified stock options held by
of common stock subject to vested non-qualif
grantor trust, of which Mr. Jaros is the resid

(8) Includes 4,854 shares of common stock subject
Options.

(9) Includes 4,738 shares of common stock subject
Options.

(20) Includes 4,738 shares of common stock subject
Options.

(11) Includes 4,854 shares of common stock subject
Options.

(12) Includes 771,971 shares of common stock sub
stock options and 661,100 shares of comm
Outperform Stock Options.

(13) Mr. Sturm's business address is 3033 East Fir
80206. Based solely on Mr. Sturm's Schedule 13
for a subsequent stock dividend, Mr. Sturm own
stock, and has voting and investment power wit
held by trusts and partnerships establish
beneficially owns 150,000 shares as a member
the University of Denver.

held by the trust were sold.
remaining 292,000 shares of
000. Includes 386,768 shares
Options.

ject to vested non-qualified
on stock subject to vested

by Kevin J. O'Hara Family LTD
mon stock subject to vested
es of common stock subject to

ject to vested non-qualified
n stock subject to vested

Id by Grewcock Family Limited

mon stock held by the Bill &
Grewcock shares voting and

ommon stock subject to vested

by the Jaros Family Limited
on stock subject to vested
hares of common stock subject
Mr. Jaros and 648,500 shares
ied stock options held by a
ual beneficiary.

to vested Outperform Stock

to vested Outperform Stock

to vested Outperform Stock

to vested Outperform Stock

ject to vested non-qualified
on stock subject to vested

st Avenue, Denver, Colorado
D dated May 5, 1998, adjusted
s 15,610,310 shares of common
h respect to 2,613,440 shares
ed for family members and

of the board of directors of



Performance Graph

The following performance graph shall not be deetoduk incorporated by reference by means of angigé statement incorporating by
reference this Proxy Statement into any filing urttie Securities Act of 1933, as amended or theng@s Exchange Act of 1934, except to
the extent that the Company specifically incorpesatuch information by reference, and shall no¢mitse be deemed filed under such acts.

The graph below compares the cumulative total nestock appreciation plus reinvested dividendghefCompany's common stock with
three indexes of publicly traded stocks. Priot® $plit-off, the Company had two classes of comstonk, Class C Construction & Mining
Group Restricted Convertible Exchangeable CommonkSpar value $.0625 per share (the "Class C Staeld Class D Stock. For
substantially all of the periods presented the Camg[s stock was not publicly traded. Beginninghia fourth quarter 1997, the Company's
Class D Stock commenced trading on the over-thetepunarket of the National Association of SecasitDealers, Inc. During the fourth
quarter, the only quarter during which trading aced, the range of the high and low bid informationthe Class D Stock was $20.41 to
$29.00. The Level 3 Common Stock now trades onN&sdaq National Market under the symbol "LVLT." Base the Split-off occurred
during 1998, no performance graph information &spnted for the Class C Stock. For performancengrdprmation regarding the Class C
Stock, please see the proxy materials of PKS.

Pursuant to the terms of the Company's RestatdifiCae of Incorporation for all periods presentether than for the last three quarters of
1998, the Company's stock was valued by a formadained in the Restated Certificate of IncorporatCompany stock was valued at the
end of the Company's fiscal year and the formulaevvas reduced as dividends are declared durméptlowing year. For purposes of the
graphs, it has been assumed that dividends weredliately reinvested in additional shares of LevE€la@nmon Stock, although such
reinvestment was not permitted in actual practid#hough for fiscal years prior to 1998, the Comyariiscal year ended on the last Saturday
in December, its stock is compared against indexesh assume a fiscal year ending December 31.

Because of two corporate restructuring events dutie last five years, further assumptions abdat teturn are required. The Company's
stock was reclassified on January 8, 1992. EacBkludde of Class C Stock was exchanged for one hare &f Class C Stock and one shar
Class D Stock. The five year cumulative total netisrshown as if the change occurred on Januat992.

On September 30, 1995, the Company distributets t6lass D stockholders by way of a tax free dinitlgs stock holdings in MFS
Communications Company, Inc. ("MFS"). For each stwdrClass D Stock, 1.741 shares of MFS commorksind .651 share of MFS
preferred stock were distributed. On the distributilate, 1.741 shares of MFS common stock had licpubrket value of $76.17 and .651
share of MFS preferred stock had a value of $6&ether, a "distribution unit" of $76.82). For pasgs of the graph below, it is assumed that
each distribution unit was immediately sold for 826and the proceeds reinvested in additional star€lass D Stock, which then had the
reduced formula price of $40.40 per shi



The formula value of the Class D Stock was linkethe performance of the Company's Diversified @r(which are the operations that
remained in the Company after the Split-off), whiglprimarily engaged in communications, informat8grvices and coal mining businesses.

The graph compares the cumulative total returmef.tevel 3 Common Stock (formerly Class D Stock)tfe five year period 1995 - 1999
with the S&P 500 Index, the Dow Jones Coal Indexk thie Nasdaqg Telecommunications Index. The graptinass that the value of the
investment was $100 on December 31, 1994, andthdividends and other distributions were reinedstin addition, all stock prices and
dividends reflect a dividend of four shares of GIBsStock for each outstanding share of Class DkStmat was effective December 1997 and
a dividend of one share of Level 3 Common Stocknfierly Class D Stock) for each outstanding shafdeeokl 3 Common Stock effective
August 1998.

Comparison of 5 Year Cumulative Total Return Amaimg Level 3 Common Stock, the S&P 500 Index, theddg Telecommunications
Index and the Dow Jones Coal Index

[Performance Graph]

1994 1995 1996 1997 1998 1999
Common Stock 100 241 266 286 2,117 4,019
S&P 500 Index 100 138 169 226 290 351
NASDAQ Telecommunications Index 100 131 134 195 324 572

Dow Jones Coal Index 100 106 115 99 82 52



OTHER MATTERS

It is not anticipated that any matters other thasé described in this Proxy Statement will be ghbviefore the Annual Meeting. If any other
matters are presented, however, it is the interdfahe persons named in the proxy to vote the ynaccordance with the discretion of the
persons named in the proxy.

STOCKHOLDER PROPOSALS

Any proposal which a stockholder intends to presg¢iie 2001 Annual Meeting must be received byeL8wn or before March 23, 2001,

no earlier than February 22, 2001 to be includettiénproxy material of Level 3 relating to such tivag In addition, such proposal must also
include a brief description of the business to lmight before the annual meeting, the stockholderse and record address, the number of
shares of Level 3 Common Stock which are ownedfiaky or of record by such stockholder, a degtian of any arrangements or
understandings between the stockholder and any pérson in connection with such proposal and aatenal interest of such stockholder in
such proposal and a representation that the sttadthimtends to appear in person or by proxy attheual Meeting. If the stockholder
wishes to nominate one or more persons for eleetsoa director, such stockholder's notice must tpmiph additional provisions as set fol

in the Level 3 By-laws, including certain infornati with respect to the persons nominated for @lacs directors and any information
relating to the stockholder that would be requieetie disclosed in a Proxy Filing. Any such progesaould be directed to the Secretary,
Level 3 Communications, Inc., 1025 Eldorado Boutdy&roomfield, Colorado, 8002



[Logo]
LEVEL 3 COMMUNICATIONS, INC.
ANNUAL MEETING OF STOCKHOLDERS

MONDAY, MAY 22, 2000
9:00 A.M.

THE OMAHA CIVIC AUDITORIUM MUSIC HALL
1804 CAPITOL AVENUE
OMAHA, NEBRASKA 68102

[Logo] LEVEL 3 COMMUNICATIONS, INC.
1025 ELDORADO BOULEVARD, BROOMFIELD, CO 80021 REVOCABLE PROXY

THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS F OR USE AT THE ANNUAL MEETING ON MAY 22, 2000.
The shares of stock you hold in your account @& dividend reinvestment account will be voted as specify below.
IF NO CHOICE IS SPECIFIED, THE PROXY WILL BE VOTED "FOR"ITEMS 1 AND 2.

By signing the proxy, you revoke all prior proxieesd appoint Thomas C. Stortz and Neil J. Ecksteid,each of them, with full power of
substitution, to vote your shares on the mattessvahon the reverse side and any other matters whashcome before the Annual Meeting
and all adjournments as described in the Notickmofual Meeting and Proxy Statement dated AprilZ0Q0, receipt of which is hereby
acknowledged.

SEE REVERSE FOR VOTING INSTRUCTIONS.

TO BE SIGNED ON REVERSE SIDE.



COMPANY #
CONTROL #

THERE ARE THREE WAYS TO VOTE YOUR PROXY

YOUR TELEPHONE OR INTERNET VOTE AUTHORIZES THE NAME D PROXIES TO VOTE YOUR SHARES IN THE SAME
MANNER AS IF YOU MARKED, SIGNED AND RETURNED YOUR P ROXY CARD.

VOTE BY PHONE -- TOLL FREE -- 1-800-240-6326 -- QUCK --- EASY --- IMMEDIATE

0 Use any touch-tone telephone to vote your prekip@urs a day, 7 days a week.
o You will be prompted to enter your 3-digit Compasumber and your 7-digit Control Number which &eated above.
o Follow the simple instructions the Voice provigesi.

VOTE BY INTERNET -- HTTP:// WWW.EPROXY.COM/LVLT/ -- QUICK -- EASY -- IMMEDIATE

0 Use the Internet to vote your proxy 24 hoursy dadays a week.
0 You will be prompted to enter your 3-digit Compadumber and your 7-digit Control Number which &reated above to obtain your
records and create an electronic ballot.

VOTE BY MAIL

Mark, sign and date your proxy card and return thie postaggaid envelope we've provided or return it to Le¥€ommunications, Inc., ¢
Shareowner Services-, P.O. Box 64873, St. Paul 599N\64-0873.

IF YOU VOTE BY PHONE OR INTERNET, PLEASE DO NOT MAI L YOUR PROXY CARD
THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR ITEMS 1 AND 2.
1. Election of directors: 01 R. Douglas Bradbuiyfote FOR [ ] Vote

02 Kenneth E. Stinson all nominees WITHHELD
03 Michael B. Yanney from all
nominees

(INSTRUCTIONS: TO WITHHOLD AUTHORITY TO VOTE FOR AN INDICATED NOMINEE, WRITE
THE NUMBER(S) OF THE NOMINEE(S) IN THE BOX PROVIDED TO THE RIGHT.)

2. In their discretion, the proxies are authoritegtote upon such other business as may propemedmefore the meeting or any adjournm
or postponements thereof.
[ JFor [ ] Against [ ] Abstain

THIS PROXY WHEN PROPERLY EXECUTED WILL BE VOTED AS DIRECTED OR, IF NO DIRECTION IS GIVEN, WILL BE
VOTED FOR EACH PROPOSAL.

Address Change? Mark Box [ ] Indicate changes below

Date

Signature(s) in Box
Please sign exactly as your name(s) appear on Plifdxld in joint tenancy, all persons must sijrustees, administrators, etc., should
include title and authority. Corporations shouldypde full name of corporation and title of auttzexd officer signing the prox
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3rd Annual Stockholder Meeting Voting Alternatives

Although you received your proxy materials by nthi§ year, you can still vote your shares convahidyy telephone or by the Internet. It's
fast, convenient and your vote is immediately aoméid and posted. Please see below for instructions:

Vote by Internet Vote b y Telephone

WWW.proxyvote.com

Follow the 4 easy steps: Follow the 4 easy steps:

1. Read the accompanying Proxy 1. Rea d the accompanying Proxy
Statement and Voting Instruction Sta tement and Voting Instruction
form. for m.

2. Go to web site: www.proxyvote.com 2. Usi ng a touch-tone telephone,

3. Enter your 12-digit control number cal | the toll-free number
located in the gray shaded box on loc ated in the gray shaded box
the right side of your Voting on the upper left side of your
Instruction form. Vot ing Instructionh form.

4. Follow the simple instructions. 3. Ent er your 12-digit control

num ber located in the gray
sha ded box on the right side of
you r Voting Instruction form.

4. Fol low the simple instructions.

Remembe- if you vote by Internet or Telephone do not mailiyVoting Card



[Logo]
3rd Annual Stockholder Meeting Voting Alternatives

Although you received your proxy materials by nthi§ year, you can still vote your shares convahidyy telephone or by the Internet. It's
fast, convenient and your vote is immediately aoméid and posted. Please see below for instructions:

Vote by Internet Vote b y Telephone

www.eproxy.com/Ivit/

Follow these 5 easy steps: Follow these 5 easy steps:

1. Read the accompanying Proxy Statement 1. Rea d the accompanying Proxy
and Voting Instruction form. Sta tement and Voting Instruction

2. Go to web site: www.eproxy.com/Ivit/ for m.

3. Enter your 3-digit company number 2. Usi ng a touch-tone telephone,
located in the upper right-hand side cal | the toll-free number
of your proxy card. ind icated on the proxy card.

4. Enter the 7-digit control number 3. Ent er the 3-digit company number
located in the upper right-hand loc ated in the upper right-hand
side of your proxy card. sid e of your proxy card.

5. Follow the simple instructions. 4. Ent er the 7-digit control number
loc ated in the upper right-hand
sid e of your proxy card.

5. Fol low the simple instructions.

Remember - if you vote by Internet or Telephoneadbmail your Voting Card.

End of Filing
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