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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reportedpvember 26, 2013

Level 3 Communications, Inc.

(Exact name of registrant as specified in its arart

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

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

Not applicable
(Former name or former address, if changed sirstadg@ort)

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

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

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

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

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




Item 1.01. Entry into a Material Definitive Agreement
Item 2.03 Creation of a Direct Financial Obligationor an Obligation Under an Off-Balance Sheet Arrangment of a Registrant

On November 26, 2013, Level 3 Communications, (fieevel 3”) and its wholly owned subsidiary, Lev&Financing, Inc. (“Level 3
Financing”), entered into an indenture (the “Indeat) with The Bank of New York Mellon Trust ComparN.A., as trustee, in connection
with Level 3 Financing’s issuance of $300,000,00@ggregate principal amount of its Floating Rari& Notes due 2018 (the “2018
Floating Rate Notes”). The net proceeds from tliermfy, together with cash on hand, will be usetetteem all of Level 3 Financing’s
outstanding Floating Rate Senior Notes due 20Thding accrued interest and expenses. The 20Eif¢pRate Notes are senior unsecured
obligations of Level 3 Financing, ranking equatight of payment with all other senior unsecuretigatiions of Level 3 Financing. Level 3
has guaranteed the 2018 Floating Rate Notes onsetured basis. The 2018 Floating Rate Notes vatlne on January 15, 2018. Interes
the Notes will be payable on May 15 and Novembeofléach year, beginning on May 15, 2014.

Prior to May 15, 2015, at the option of Level 3dcing, the 2018 Floating Rate Notes will be sultigcedemption, in whole or in part, at
any time or from time to time, upon not less th@m8r more than 60 days’ prior notice, at 100%hef principal amount of 2018 Floating
Rate Notes so redeemed plus (i) the applicable mdidade premium set forth in the Indenture, as ef thdemption date and (ii) accrued and
unpaid interest thereon (if any) up to, but notuding, the redemption date. The 2018 Floating Radtes will be redeemable at the option of
Level 3 Financing, in whole or in part, on or afiéay 15, 2015, upon not less than 30 nor more @tadays’ prior notice, at the redemption
prices set forth below (expressed as percentagibe @frincipal amount), plus accrued and unpaier@st thereon (if any) up to, but not
including, the redemption date, if redeemed dutirgperiods set forth below:

Redemption
Period Price
May 15, 201%- May 14, 201¢€ 102.0(%
May 15, 201¢- November 14, 201 101.0(%
November 15, 2016 and thereai 100.0(%

In addition, at any time or from time to time onpior to May 15, 2015, Level 3 Financing may radag to 35% of the original aggregate
principal amount of the 2018 Floating Rate Notea edemption price equal to 100% of the princgrabunt of the 2018 Floating Rate Notes
so redeemed, plus a premium equal to the intemésiper annum on the 2018 Floating Rate Notedéttedn the date that notice of
redemption is given, plus accrued and unpaid istaheereon (if any) up to, but not including thdemption date, with the net cash proceeds
contributed to the capital of Level 3 Financingnfrone or more private placements of common stodlewél 3 or underwritten public
offerings of common stock of Level 3 resultinggiach case, in gross proceeds of at least $10®@mitlithe aggregate. However, at least ¢

of the original aggregate principal amount of tB&& Floating Rate Notes must remain outstandingediately after giving effect to such
redemption. Any such redemption is required to laelenwithin 90 days following such private placemanpublic offering upon not less than
30 nor more than 60 days’ prior notice.

The offering of the 2018 Floating Rate Notes hasbeen registered under the Securities Act of 1883 mended, and the 2018 Floating Rate
Notes may not be offered or sold in the Unitede&tatbsent registration or an applicable exemptimm fegistration requirements. The 2(
Floating Rate Notes were sold to persons reasotbikyved to be “qualified institutional buyers” @sfined in Rule 144A under the

Securities Act of 1933, as amended, and non-U 1Sops outside the United States under Regulationd®r the Securities Act of 1933, as
amended.

On November 26, 2013, Level 3, Level 3 Financingd tine initial purchasers of the 2018 Floating Rébées entered into a registration rights
agreement (the “Registration Agreement”) regardireg2018 Floating Rate Notes pursuant to which L&wand Level 3 Financing agreed,
among other things, to file an exchange offer tegfion statement with the Securities and Exchabg@mission.
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The Indenture is filed as Exhibit 4.1 to this FA@rAK and incorporated herein by reference. The detsons of the material terms of the
Indenture are qualified in their entirety by refeze to such exhibit.

The Registration Agreement is filed as Exhibit th2his Form 8-K and incorporated herein by refeeermhe descriptions of the material
terms of the Registration Agreement are qualifietheir entirety by reference to such exhibit.

Item 8.01. Other Events

0] On November 26, 2013, Level 3 Financing distribiaetbtice of redemption to the holders of LevelrfaRcing’s Floating Rate
Senior Notes due 2015. The redemption of all ofdl@vFinancings outstanding Floating Rate Senior Notes due 20 $6heduled to occur
December 26, 2013.

(i) On November 26, 2013, Level 3 issued a press eledating to the closing of Level 3 Financing'svpte offering of $300
million aggregate principal amount of the 2018 ElogiRate Notes.

That press release is filed as Exhibit 99.1 to @usrent Report and is incorporated herein by szfee as if set forth in full.
Item 9.01. Financial Statements and Exhibits
(a) Financial Statements of Business Acquired
None
(b) Pro Forma Financial Information
None

(c) Shell Company Transactions

None
(d) Exhibits
4.1 Indenture, dated as of November 26, 2013, amonegll3Communications, Inc., as Guarantor, Levelr&Rcing, Inc., as

Issuer, and The Bank of New York Mellon Trust ComgaN.A., as Trustee, relating to the Floating Ra¢mior Notes due
2018 of Level 3 Financing, Inc.

4.2 Registration Agreement, dated as of November 26328mong Level 3 Communications, Inc., Level 3ahiring, Inc. and
Citigroup Global Markets Inc., Merrill Lynch, PiexcFenner & Smith Incorporated, Morgan Stanley & dC, Credit
Suisse Securities (USA) LLC, Jefferies LLC, and 3MBrgan Securities LLC, relating to Level 3 Finang; Inc.’s Floating
Rate Senior Notes due 2018.

99.1 Press Release, dated November 26, 2013, relatitihg tclosing of the private offering of senior oty Level 3
Financing, Inc.




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned, hereunto duly authorized

LEVEL 3 COMMUNICATIONS, INC.

/s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presidet

Date: November 27, 2013
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as Guarantor,
LEVEL 3 FINANCING, INC.,
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Floating Rate Senior Notes Due 2018
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INDENTURE, dated as of November 26, 2013, amongeL8WCommunications, Inc., a corporation duly oiged and existing
under the laws of the State of Delaware (hereileddParent”), having its principal office at 10Ekdorado Boulevard, Broomfield, Colorado
80021, Level 3 Financing, Inc. (the “Issuer”), hayits principal office at 1025 Eldorado BoulevaBidpomfield, Colorado 80021, and The
Bank of New York Mellon Trust Company, N.A., a matal banking association, as Trustee (herein c#tledTrustee”).

RECITALS OF THE ISSUER

The Issuer has duly authorized the creation ofane of Floating Rate Senior Notes Due 2018 (thigidl Securities”) and, if and
when issued pursuant to a Registered Exchange @fferivate Exchange Offer pursuant to a Registnafigreement for the Initial Securitit
Floating Rate Senior Notes Due 2018 (the “Excha®gurities” and, together with the Initial Secessti the “Securities”), of substantially the
tenor and amount hereinafter set forth, and toigeotherefor the Issuer and Parent have duly aizéabthe execution and delivery of this
Indenture.

All things necessary have been done to make therfies, when executed by the Issuer and authéaticand delivered hereunder
and duly issued by the Issuer, the valid and lgdaiiding obligations of the Issuer and to maks thdenture a valid and legally binding
agreement of each of Parent, the Issuer and thst€krLin accordance with their and its terms.

Simultaneously with the closing of the offeringtbé Initial Securities, the Issuer will lend thd peoceeds of the issuance of the
Securities and certain cash on hand to Level 3 lri_@turn for the Offering Proceeds Note. Curngritievel 3 LLC is the obligor on the
Parent Intercompany Note. Pursuant to the Panémtdompany Note Subordination Agreement, Level 8’k obligations under the Parent
Intercompany Note will be subordinated to its oatigns under the Offering Proceeds Note upon thigdd circumstances set forth therein.
As set forth herein, under certain circumstancestiitted Subsidiaries will be required to entéo im Note Guarantee and an Offering
Proceeds Note Guarantee and subordinate certeirt@mipany obligations to their obligations undeartsguarantee pursuant to the Parent
Intercompany Note Subordination Agreement. On Mdr8, 2007, Parent, as guarantor, the Issuer,rasviser, Merrill Lynch Capital
Corporation, as administrative agent and collategant, and certain lenders entered into a crgdéeaent pursuant to which the lenders
extended a $1.4 billion senior secured term loaghédssuer. The Issuer lent the proceeds ofettre Iban to Level 3 LLC in return for the
Loan Proceeds Note. On April 16, 2009, the pattieseto amended and restated the credit facditpdrease the borrowings thereunder
through the creation of a $220 million Tranche Britd.oan, increased by $60 million to $280 milliop &mendment on May 15, 2009, that
matures on March 13, 2014. The Issuer lent th@meteeds of the Tranche B Term Loan, together eagh on hand, to Level 3 LLC and the
Loan Proceeds Note was amended and restated &agecthe principal amount by $280 million. On ®eto4, 2011, the parties thereto
amended and restated the Existing Credit Facditp¢rease the borrowings thereunder through teation of the $650 million Tranche B Il
Term Loans. The Issuer lent the net proceeds of theche B Il Term Loans, together with cash ondham Level




3 LLC and the Loan Proceeds Note was amended atated to increase the principal amount by $650anilOn November 10, 2011, the
parties thereto amended and restated the ExistieditG-acility to increase the net aggregate bomge/thereunder by $270 million through
the creation of the $550 million Tranche B Ill Tekmans. The Issuer lent the net proceeds of thech@B Il Term Loans, together with
cash on hand, to Level 3 LLC and the Loan Procélxde was amended and restated to increase the&ineippl amount by $270 million. On
November 10, 2011, a portion of the net proceedbefTranche B Il Term Loans was used for thepayment in full of the Tranche B Tel
Loans in aggregate principal amount of $280 milli¢tursuant to the Offering Proceeds Note Subotidm#greement, Level 3 LLC’s
obligations under the Offering Proceeds Note wélldnbordinated to its obligations under the Loarc@&eds Note upon the limited
circumstances set forth therein. On August 6, 2€i2parties thereto amended and restated thérgxBSredit Facility to increase the
borrowings thereunder through the creation of ®&5#million Tranche B 2019 Term Loans and the $&@0on Tranche B 2016 Term

Loans. The Issuer lent the net proceeds of thecheB 2019 Term Loans and the Tranche B 2016 Texamg, together with cash on hanc
Level 3 LLC and the Loan Proceeds Note was ameadddestated to increase the net principal amoustbi15 billion. On August 6, 201
the aggregate net proceeds of the Tranche B 2048 Teans and the Tranche B 2016 Term Loans, togettle cash on hand, were used for
the pre-payment in full of the Tranche A Term Loamaggregate principal amount of $1.4 billion. Oatober 4, 2012, the parties thereto
amended and restated the Existing Credit Facditpc¢lude the $1.2 billion Tranche B 11 2019 Termdns. The Issuer used the net proceeds
of the Tranche B 11 2019 Term Loans, together wakh on hand, to pre-pay the Issuer’s $650 millimnche B Il Term Loans and the
Issuer’s $550 million Tranche B Il Term Loans. @angust 12, 2013, the parties thereto amendedestdted the Existing Credit Facility
through the creation of the $815 million Tranch#8IB019 Term Loans. The Issuer used the net pdeeéthe Tranche B Il 2019 Term
Loans, together with cash on hand, to pre-paydbedr’s $815 million Tranche B 2019 Term Loans uiidle Existing Credit Facility. On
August 16, 2013, the parties thereto amended astdteg the Existing Credit Facility through theatien of the $595.5 million Tranche B
2020 Term Loans. The Issuer used the net procddtie dranche B 2020 Term Loans, together with eashand, to pre-pay the Issuer’s
$815 million Tranche B 2016 Term Loans under thesting Credit Facility. On October 4, 2013, thetj@s thereto amended and restated the
Existing Credit Facility through the creation oétfi1.2 billion add-on to the Tranche B 2020 Termahs The Issuer used the net proceeds of
the add-on to the Tranche B 2020 Term Loans, tegetith cash on hand, to pre-pay the Issuer’s Billidn Tranche B 2019 Term Loans
under the Existing Credit Facility.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and thel@ase of the Securities by the Holders theredd, itutually covenanted and
agreed, for the equal and proportionate benefildfiolders of the Securities, as follows:
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ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION

SECTION 101. Definitions.

For all purposes of this Indenture, including theitals set forth above, except as otherwise exlyr@sovided or unless the context
otherwise requires:

€) the terms defined in this Article have the meaniagsigned to them in this Article, and include pheal as well a
the singular;
(b) all other terms used herein which are defined énTitust Indenture Act, either directly or by refece therein, hay

the meanings assigned to them therein;

(c) all accounting terms not otherwise defined heraiveithe meanings assigned to them in accordanhegetterally
accepted accounting principles, and, except aswibe herein expressly provided, the term “gengraticepted accounting
principles” with respect to any computation reqdice permitted hereunder shall mean United Statesmglly accepted accounting
principles as in effect on the date of this Indesitu

(d) the words “herein”, “hereof” and “hereunder” anttet words of similar import refer to this Indent@ga whole
and not to any particular Article, Section, pargdrar other subdivision;

(e) unless otherwise indicated, references to Artickestions, paragraphs or other subdivisions aszartes to such
Articles, Sections, paragraphs or other subdivisiofthis Indenture; and

) “or” is not exclusive and “including” means inclugi without limitation.

“Accreted Value” of any Debt issued at a price lgsm the principal amount at stated maturity, rseasn of any date of
determination, an amount equal to the sum of @J)gbue price of such Debt as determined in acoosaith Section 1273 of the Code or
any successor provisions plus (b) the aggregateegbortions of the original issue discount (theess of the amounts considered as part of
the “stated redemption price at maturity” of suckbbwithin the meaning of Section 1273(a)(2) of @agle or any successor provisions,
whether denominated as principal or interest, tiveiissue price of such Debt) that shall theretof@mve accrued pursuant to Section 1272 of
the Code (without regard to Section 1272(a)(7hefCode) from the date of issue of such Debt ta#ie of determination, minus all amot
theretofore paid in respect of such Debt, which am®are considered as part of the “stated redemptice at maturity” of such Debt within

the meaning of Section 1273(a)(2) of the Code grsarccessor provisions (whether such amounts perd denominated principal or
interest).




“Acquired Debt” means, with respect to any spedifferson, (i) Debt of any other Person existindp@atime such Person merges
with or into or consolidates with or becomes a Klihsy of such specified Person and (ii) Debt sedusy a Lien encumbering any Property
acquired by such specified Person, which Debt vaasncurred in anticipation of, and was outstandinigr to, such merger, consolidation or
acquisition.

“Act”, when used with respect to any Holder, has ieaning specified in Section 104.

“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010 and
Section 1011, Floating Rate Senior Notes due 26di8ed from time to time after the Issue Date uttteterms of this Indenture (other than
pursuant to Section 306, 307, 1016 or 1108 ofltidenture and other than Exchange Securities oateriExchange Securities issued purs
to an exchange offer for other Securities outstagdinder this Indenture).

“Affiliate” of any Person means any other Person directlydireictly controlling or controlled by or under diteor indirect commo
control with such Person. For the purposes ofdbffition, “control” when used with respect toydPerson means the power to direct the
management and policies of such Person, directiydirectly, whether through the ownership of vgtgecurities, by contract or otherwise;
and the terms “controlling” and “controlled” haveeamnings correlative to the foregoing. For purpafe3ections 1016 and 1018 and the
definition of “Telecommunications/IS Assets” onhffiliate” shall also mean any beneficial owner of sharessgmting 10% or more of tl
total voting power of the Voting Stock (on a futlifjuted basis) of Parent or of rights or warraotptirchase such Voting Stock (whether or
not currently exercisable) and any Person who wbeldn Affiliate of any such beneficial owner pwastuto the first sentence hereof.

“Affiliate Transaction” has the meaning specifiedSection 1018.
“Agent Members” has the meaning specified in Sec#d (b) of Appendix A.

“Asset Disposition” means any transfer, conveyaseé, lease, issuance or other disposition bynPareany Restricted Subsidiary
in one or more related transactions (including msotidation or merger or other sale of any suchriRésd Subsidiary with, into or to another
Person in a transaction in which such RestrictdusBliary ceases to be a Restricted Subsidiary @frabut excluding a disposition by a
Restricted Subsidiary to Parent or a Restrictecsislidry or by Parent to a Restricted Subsidiary()ashares of Capital Stock or other
ownership interests of a Restricted Subsidiarygothan as permitted by clause (v), (vi), (viiXiog) of Section 1017), (ii) substantially all of
the assets of Parent or any Restricted Subsidégmgsenting a division or line of business or @ther Property of Parent or any Restricted
Subsidiary outside of the ordinary course of bussn@xcluding any transfer, conveyance, sale, leasther disposition of equipment that is
obsolete or no longer used by or useful to Parentyidedin each case that the aggregate considerationuébr tsansfer, conveyance, sale,
lease or other disposition is equal to $5,000,00@are in any 12-month period. The following shalt be Asset Dispositions: (i) Permitted
Telecommunications Capital Asset Dispositions that




comply with clause (i) of the first paragraph oten 1016, (ii) when used with respect to Parany, Asset Disposition permitted pursuar
Article Eight which constitutes a disposition of @i substantially all of the assets of Parent tiedRestricted Subsidiaries taken as a whole,
(iii) Receivables sales constituting Debt under ified Receivable Facilities permitted to be Inadmpursuant to Section 1010 or Section
1011 and (iv) any disposition that constitutes erftted Investment or a Restricted Payment perohitie Section 1012.

“Attributable Value” means, as to any particulaade under which any Person is at the time lialilerdhan a Capital Lease
Obligation, and at any date as of which the amthareof is to be determined, the total net amofintrt required to be paid by such Person
under such lease during the remaining term themeoluding any period for which such lease has bedanded) as determined in accordance
with generally accepted accounting principles, aisted from the last date of such remaining tertéodate of determination at a rate per
annum equal to the discount rate which would bédicgdge to a Capital Lease Obligation with likertein accordance with generally accep
accounting principles. The net amount of rent neglto be paid under any such lease for any sedbgshall be the aggregate amount of
rent payable by the lessee with respect to sudbgafter excluding amounts required to be paidorount of insurance, taxes, assessments,
utility, operating and labor costs and similar ¢g&s. In the case of any lease which is terminlapline lessee upon the payment of penalty,
such net amount shall also include the lessereoathount of such penalty (in which case no rent beaconsidered as required to be paid
under such lease subsequent to the first date whar it may be so terminated) or the rent whichuldatherwise be required to be paid if
such lease is not so terminated. “Attributablel¢dimeans, as to a Capital Lease Obligation, thmeipal amount thereof.

“Board of Directors” of any Person means the baxrdirectors or comparable body of such Person.

“Board Resolution” of any Person means a copy reéfsalution certified by the Secretary or an Assisgecretary of such Person to
have been duly adopted by the Board of Directodstarbe in full force and effect on the date offsuaertification, and delivered to the
Trustee.

“Business Day” means each Monday, Tuesday, WedgeStiarsday and Friday which is not a day on wiiahking institutions in
The City of New York are authorized or obligatedlay or executive order to close.

“Calculation Agent” means a financial institutioppminted by the Issuer to calculate the interegapke on the Securities in respect
of each Interest Period.

“Capital Lease Obligation” of any Person meansatiéyation to pay rent or other payment amount uadease of (or other Debt
arrangements conveying the right to use) Propdrsyich Person which is required to be classifiedl @tounted for as a capital lease or a
liability on the face of a balance sheet of sucts®ein accordance with generally accepted accogimptiinciples (a “Capital Lease”). The
stated maturity of such obligation shall be the=d#tthe last payment of rent or any other amouetuhder such lease prior to the first date
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upon which such lease may be terminated by thedasthout payment of a penalty. The principal anmtaf such obligation shall be the
capitalized amount thereof that would appear orfabe of a balance sheet of such Person in accoedaith generally accepted accounting
principles.

“Capital Stock” of any Person means any and alteshanterests, participations or other equivalémsvever designated) of
corporate stock or other equity participations|uding partnership interests, whether generalnoitéid, of such Person and any rights (other
than debt securities convertible or exchangealbtedan equity interest), warrants or options to &egan equity interest in such Person.

“Cash Equivalents” means (i) U.S. dollars or foregyrrencies held from time to time in the ordinaoyrse of business; (ii)
Government Securities having maturities of not nthean one year from the date of acquisition; (iigrketable general obligations issued by
any state of the United States of America or anifipal subdivision of any such state or any puldistrumentality thereof maturing within
one year from the date of acquisition and, atithe bf acquisition, having a long-term credit ratwf “A” or better from S&P or “A2” or
better from Moody’s or a short-term credit ratirfg‘A-2" or better from S&P or “P-2" or better fom Moody’s; (iv) certificates of deposit,
demand deposits, time deposits, eurodollar timesiep overnight bank deposits or bankers’ accegmhaving maturities of not more than
one year from the date of acquisition thereof iddoyeany commercial bank the long-term debt of Wwhgrated at the time of acquisition
thereof at least “A” or the equivalent thereof B&P or “A2” or the equivalent thereof by Moodytr any commercial bank ranking within
the top ten of all commercial banks in such bakisntry of operation on the basis of consolidatskts, and, in each case, having
consolidated assets with value in excess of $50dmi(v) repurchase obligations with a term ot noore than seven days for underlying
securities of the types described in clauses({iij)and (iv) entered into with any bank meetitg tqualifications specified in clause (iv) abc
(vi) commercial paper rated at the time of acqigsithereof at least “A” (long-term) or “A-2" §hort-term) or the respective equivalent
thereof by S&P or “A2” (long-term) or “P-2" (sbrt-term) or the respective equivalent thereof bydly’s or, if both of the two named
Rating Agencies cease publishing ratings of invesiisy carrying an equivalent rating by a nationedlyognized rating agency (other than
Moody’s and S&P) that rates debt securities having anityatt original issuance of at least one year ianghy case maturing within one yt
after the date of acquisition thereof; and (vifeiests in any investment company or money matket fvhich invests 95% or more of its
assets in instruments of the type specified inggau(i) through (vi) above.

“Change of Control” has the meaning specified int®a 1009.
“Change of Control Triggering Event” has the mearspecified in Section 1009.
“Code” means the U.S. Internal Revenue Code of 188&mended.

“Commission” means the Securities and Exchange Gesiom, as from time to time constituted, createdar the Exchange Act, or,
if at any time after the execution of this




Indenture such Commission is not existing and petiiog the duties now assigned to it under the Tingénture Act, then the body
performing such duties at such time.

“Common Stock” of any Person means Capital Stockush Person that does not rank prior, as to thmeat of dividends or as to
the distribution of assets upon any voluntary eolantary liquidation, dissolution or winding up sfich Person, to shares of Capital Stock of
any other class of such Person.

“Consolidated Capital Ratio” means as of the daetermination the ratio of (i) the aggregate amaif Debt of Parent and its
Restricted Subsidiaries on a consolidated basis ée date of determination to (ii) the sum of§2)024,000,000, (b) the aggregate net
proceeds to Parent from the issuance or sale o€apital Stock (including Preferred Stock) of Pamather than Disqualified Stock
subsequent to the Measurement Date, (c) the aggragaproceeds from the issuance or sale of DfédBai@nt or any Restricted Subsidiary
subsequent to the Measurement Date convertiblgatramgeable into Capital Stock of Parent other thiaqualified Stock, in each case upon
conversion or exchange thereof into Capital StddRawent subsequent to the Measurement Date anldgdfter-tax gain on the sale,
subsequent to the Measurement Date, of Speciats\ssthe extent such Special Assets have beerf@otéish, Cash Equivalents,
Telecommunications/IS Assets or the assumptionatftdf Parent or any Restricted Subsidiary (othantDebt that is subordinated to the
Securities or any applicable Note Guarantee orridfjeProceeds Note Guarantee) and release of Pamdrdll Restricted Subsidiaries fromr
liability on the Debt assumed; provideHowever, that, for purposes of calculation of the Consatlidl Capital Ratio, the net proceeds from
the issuance or sale of Capital Stock or Debt desdiin clause (b) or (c) above shall not be inellitb the extent (x) such proceeds have
utilized to make a Permitted Investment under @gysof the definition thereof or a Restricted Pagnt or (y) such Capital Stock or Debt
shall have been issued or sold to Parent, a Salpgidf Parent or an employee stock ownership ptarust established by Parent or any such
Subsidiary for the benefit of their employees.

“Consolidated Cash Flow Available for Fixed Chardes Parent and its Restricted Subsidiaries ottli@r Issuer and the Issuer
Restricted Subsidiaries for any period means thesGlalated Net Income of Parent and its Restri€lsidiaries or the Issuer and the Issuer
Restricted Subsidiaries, as applicable, for suctogéncreasedby the sum of, to the extent reducing such Conatdidl Net Income for such
period (or, with respect to clause (v) below, remtibysuch amount to the extent increasing such Congetiddet Income for such period),

(i) Consolidated Interest Expense of Parent anRétstricted Subsidiaries or the Issuer and theetsRastricted Subsidiaries, as applicable
such period, (ii) Consolidated Income Tax Experfdearent and its Restricted Subsidiaries or thedisand the Issuer Restricted Subsidia

as applicable, for such period, (iii) consolidatieghreciation and amortization expense and any oihrercash items (other than any such non-
cash item to the extent that it represents an atofwor reserve for cash expenditures in any uperiod) for Parent and its Restricted
Subsidiaries or the Issuer and the Issuer RestrBtisidiaries, as applicable, (iv) other non-réngror unusual losses or expenses of Parent
and its Restricted Subsidiaries or the Issuer hadssuer Restricted Subsidiaries, as applicakld€termined by Parent in good faith
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and in accordance with Regulation G, promulgategyant to the Securities Act and the Exchange A¢tpon-recurring or unusual gains of
Parent and its Restricted Subsidiaries or the tsmug the Issuer Restricted Subsidiaries, as aipégas determined by Parent in good faith
in accordance with Regulation G, promulgated purst@athe Securities Act and Exchange Act), (vijsition-related costs and
restructuring reserves incurred by Parent or antsd®estricted Subsidiaries or the Issuer or drih@Issuer Restricted Subsidiaries, as
applicable, in connection with the acquisitionmgrger, amalgamation or consolidation with, anysBerexpensed in computing such
Consolidated Net Income to the extent the samedvioave been capitalized prior to the adoption afé3hent of Financial Accounting
Standards No. 141R, Business Combinations, (W )attmount of (a) any restructuring charges or reseo¥ Parent and its Restricted
Subsidiaries or the Issuer and the Issuer Restri8tisidiaries, as applicable, and (b) any impaitrokarge or asset write-off or write-down
of Parent and its Restricted Subsidiaries or thedsand the Issuer Restricted Subsidiaries, dicable, in each case, pursuant to generally
accepted accounting principles, and (viii) any mecdrring expenses or charges (other than depi@tiat amortization expense) related to
any equity offering, Permitted Investment, acqiosit disposition, recapitalization or the Incurreraf Debt permitted to be Incurred under
this Indenture (including a refinancing thereofh@ther or not successful), including (a) such fegpenses or charges related to the offering
of the Securities (including breakage costs in eation with hedging obligations) and (b) any ameedtror other modification of the
Securities, and, in each case, deducted (and detashck) in computing Consolidated Net Incomeyigied, however, that there shall be
excluded therefrom the Consolidated Cash Flow Aed for Fixed Charges (if positive) of any Res&itSubsidiary or Issuer Restricted
Subsidiary, as applicable (calculated separatelgdoh Restricted Subsidiary or Issuer Restricigos#liary in the same manner as provided
above for Parent or the Issuer, as applicable),dhsubject to a restriction which prevents thgrpant of dividends or the making of
distributions to Parent or another Restricted Slibsy or to the Issuer or another Issuer Restri€gbisidiary, as applicable, to the extent of
such restrictions.

“Consolidated Income Tax Expense” for Parent asdRigstricted Subsidiaries or the Issuer and theetdRestricted Subsidiaries for
any period means the aggregate amounts of thegioosifor income taxes of Parent and its RestriStglokidiaries or the Issuer and the Is:
Restricted Subsidiaries, as applicable, for suctogealculated on a consolidated basis in accarelavith generally accepted accounting
principles.

“Consolidated Interest Expense” for Parent an&éstricted Subsidiaries or the Issuer and the td3@stricted Subsidiaries for any
period means the interest expense included in sotidated income statement (excluding interestrimepof Parent and its Restricted
Subsidiaries or the Issuer and the Issuer Reddristivsidiaries, as applicable, for such perioccooedance with generally accepted
accounting principles, including without limitatia@m duplication (or, to the extent not so includedh the addition of), (i) the amortization of
Debt discounts and issuance costs, including comemit fees; (ii) any payments or fees with respegtters of credit, bankers’ acceptances
or similar facilities; (iii) net costs with respetct interest rate swap or similar agreements a@idor currency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookd2nds (other than dividends paid in shares efdtred
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Stock that is not Disqualified Stock) declared aadl or payable; (v) accrued Disqualified StockiBénds, whether or not declared or paid;
(vi) interest on Debt guaranteed by Parent anBéstricted Subsidiaries or the Issuer and the td3@stricted Subsidiaries, as applicable;
(vii) the portion of any Capital Lease ObligationQale and Leaseback Transaction paid during sedbdthat is allocable to interest
expense; (viii) interest Incurred in connectionhiiitvestments in discontinued operations; andtfig)cash contributions to any employee
stock ownership plan or similar trust to the extnth contributions are used by such plan or tcuptly interest or fees to any Person (other
than Parent or a Restricted Subsidiary or the fssuan Issuer Restricted Subsidiary, as appligableonnection with Debt Incurred by such
plan or trust.

“Consolidated Net Income” for Parent and its Ret#d Subsidiaries or the Issuer and the IssueriBtest Subsidiaries for any
period means the net income (or loss) of ParenitarRiestricted Subsidiaries or the Issuer andshger Restricted Subsidiaries, as
applicable, for such period determined on a codatdd basis in accordance with generally accepteauating principles; provided
however, that there shall be excluded therefrom (a) fappses of Section 1012 only, the net income (@)losany Person acquired by
Parent or a Restricted Subsidiary or the Issuandssuer Restricted Subsidiary, as applicable,pnoling-of-interests transaction for any
period prior to the date of such transaction, lfig)riet income (or loss) of any Person that is iRéstricted Subsidiary or an Issuer Restricted
Subsidiary, as applicable, except to the extetlt@bmount of dividends or other distributions atijupaid to Parent or a Restricted
Subsidiary or to the Issuer or an Issuer Restri€igosidiary, as applicable, by such Person dutich period (except, for purposes of Section
1012 only, to the extent such dividends or distiins have been subtracted from the calculatiah@fmount of Investments to support the
actual making of Investments), (c) gains or logse$ized upon the sale or other disposition of Rrgperty of Parent or its Restricted
Subsidiaries or the Issuer or the Issuer Restritdabsidiaries, as applicable, that is not soldispased of in the ordinary course of busines
being understood that Permitted Telecommunicatitasital Asset Dispositions shall be consideredetinithe ordinary course of business),
(d) gains or losses realized upon the sale or aisposition of any Special Assets, (e) all extdawairy gains and extraordinary losses,
determined in accordance with generally acceptedwating principles, (f) the cumulative effect dfamges in accounting principles, (g) non-
cash gains or losses resulting from fluctuationsuimency exchange rates, (h) any non-cash expefeted to the issuance to employees or
directors of Parent or any Restricted Subsidiartherlssuer or any Issuer Restricted Subsidiargppticable, of (1) options to purchase
Capital Stock of Parent or such Restricted Subsidiathe Issuer or such Issuer Restricted Sulryidés applicable, or (2) other
compensatory rights; providedh either case, that such options or rights,Heyrtterms can be redeemed at the option of théehaif such
option or right only for Capital Stock, (i) withspect to a Restricted Subsidiary or an Issuer ResdrSubsidiary, as applicable, that is not a
Wholly Owned Subsidiary any aggregate net incomdo&s) in excess of Parent’s or any RestrictedsBlidry’s or the Issuer’s or any Issuer
Restricted Subsidiarg, as applicable, pro rata share of the net ind@mi®ss) of such Restricted Subsidiary or IssuestRcted Subsidiary,
applicable, that is not a Wholly Owned Subsididjyif the period is the second, third or fourtedal quarter of 2003 or the first fiscal quarter
of 2004, an aggregate of $293,686,650 for all sparters; and (k) for purposes of calculating Ryaria Consolidated
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Cash Flow Available for Fixed Charges in paragra@hsnd (b) of Section 1010 and paragraphs (a)l@nof Section 1011 only, ordinary
losses or gains (including related fees and ex@mseearly extinguishment of Debt; provided furttieat there shall further be excluded
therefrom the net income (but not net loss) of Regtricted Subsidiary or any Issuer Restricted @idyy, as applicable, that is subject to a
restriction which prevents the payment of dividendshe making of distributions to Parent or anofRestricted Subsidiary or to the Issuer or
another Issuer Restricted Subsidiary, as applicabline extent of such restriction.

“Consolidated Tangible Assetsf any Person means the total amount of assetsdjgdicable reserves and other properly deduc
items) which under generally accepted accountiimgrjples would be included on a consolidated badasiteet of such Person and its
Subsidiaries after deducting therefrom all goodwiide names, trademarks, patents, unamortizedddetount and expense and other like
intangibles, which in each case under generallgpted accounting principles would be included arhszonsolidated balance sheet.

“Corporate Trust Office” means the principal comuertrust office of the Trustee, at which at anstipalar time its corporate trust
business shall be administered, which office atdte of execution of this Indenture is located@ South Hope St., Suite 400, Los Angeles,
CA 90071, except that, with respect to presentasfddecurities for payment or for registration m@frisfer or exchange, such term shall mean
the office or agency of the Trustee at which, atgarticular time, its corporate agency businesdl &le conducted.

“Credit Facilities” means one or more credit agreats, including the Existing Credit Facility, loagreements or similar facilities,
secured or unsecured, providing for revolving drksins, term loans and/or letters of credit, idaig any Qualified Receivable Facility,
entered into from time to time by Parent and itstReted Subsidiaries, or Purchase Money Debt,alstIncurred pursuant to Capital Lease
Obligations, Sale and Leaseback Transactions,nioissecured note issuances, and including anyectlaotes, Guarantees, collateral
documents, instruments and agreements executemirection therewith, as the same may be amendpglesnented, modified, restated or
replaced from time to time.

“Debt” means (without duplication), with respect to anysBa, whether recourse is to all or a portion efdlsets of such Person .
whether or not contingent, (i) every obligationsoth Person for money borrowed, (ii) every obligaf such Person evidenced by bonds,
debentures, notes or other similar instrumentsudieg obligations incurred in connection with thequisition of Property, (iii) every
reimbursement obligation of such Person with reseletters of credit, bankers’ acceptances oilamfacilities issued for the account of
such Person, (iv) every obligation of such Perssned or assumed as the deferred purchase pfremdrty or services (including securities
repurchase agreements but excluding trade accpapsble or accrued liabilities arising in the oadincourse of business), (v) every Capital
Lease Obligation of such Person and all Attribigalélue in respect of Sale and Leaseback Transeogintered into by such Person, (vi) all
obligations to redeem or repurchase Disqualifiextistssued by such Person, (vii) the liquidatioeference of any Preferred Stock (other
than Disqualified Stock, which is covered by thegading clause (vi)) issued by any Restricted Slidryi of such
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Person, (viii) every obligation under Interest Rat€Currency Protection Agreements of such Persan(ix) every obligation of the type
referred to in clauses (i) through (viii) of anatiiRerson and all dividends of another Person tlgepat of which, in either case, such Person
has Guaranteed. The “amount” or “principal amouwftDebt at any time of determination as used harginesented by (a) any Debt issue

a price that is less than the principal amount atiumity thereof, shall be, except as otherwisd@#éh herein, the Accreted Value of such Debt
at such time or (b) in the case of any Receivaddées constituting Debt, the amount of the unreaadguurchase price (that is, the amount paid
for Receivables that has not been actually recavigoen the collection of such Receivables) paidh®y purchaser (other than Parent or a
Wholly Owned Restricted Subsidiary of Parent) tbérérhe amount of Debt represented by an obligatioder an Interest Rate or Currency
Protection Agreement shall be equal to (x) zesuih obligation has been Incurred pursuant to eléxjsof paragraph (b) of Section 1010 or
clause (viii) of paragraph (b) of Section 1011jrthe notional amount of such obligation if notumred pursuant to such clause.

“Default” means any event, act or condition theuwsoence of which is, or after notice or the passafgeme or both would be, an
Event of Default.

“Depository” means The Depository Trust Comparg/nibminees and successors.
“Designation” and “Designation Amount” have thepestive meanings specified in Section 1019.

“Determination Date,” with respect to an InterestiBd, will be the second London Banking Day preécgdhe first day of such
Interest Period.

“Disqualified Stock” of any Person means any CdgStack of such Person which, by its terms (orHxy terms of any security into
which it is convertible or for which it is excharai#e), or upon the happening of any event, matorés mandatorily redeemable, pursuant to
a sinking fund obligation or otherwise, or is retedle at the option of the holder thereof, in whaién part, on or prior to the final Stated
Maturity of the Securities; providechowever, that any Preferred Stock which would not contifdisqualified Stock but for provisions
thereof giving holders thereof the right to requ@ent or the Issuer, respectively, to repurcbasedeem such Preferred Stock upon the
occurrence of (i) a change of control occurringpto the final Stated Maturity of the Securitiésk not constitute Disqualified Stock if the
change of control provisions applicable to sucHeé?red Stock are no more favorable to the holdéssioh Preferred Stock than the
provisions applicable to the Securities contaime8éction 1009 or (ii) an asset sale occurringrpddhe final Stated Maturity of the
Securities shall not constitute Disqualified Stifdke asset sale provisions applicable to suclefed Stock are no more favorable to the
holders of such Preferred Stock than the provisappicable to the Securities contained in Secti@h6 and, in each case such Preferred
Stock specifically provides that Parent or the ésstespectively, will not repurchase or redeemsarmgh stock pursuant to such provisions
prior to the Issuer’s repurchase of such Securitgeare required to be repurchased pursuant t@8gdt009 or 1016.
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“Disqualified Stock Dividends” means all dividendgh respect to Disqualified Stock of Parent hejdHersons other than a Wholly
Owned Restricted Subsidiary. The amount of any glimdend shall be equal to the quotient of suefddnd divided by the difference
between one and the maximum statutory federal ict@x rate (expressed as a decimal number betwaed Q) applicable to Parent for the
period during which such dividends were paid.

“Domestic Restricted Subsidiary” means any Restd@ubsidiary other than (a) a Foreign RestrictdasBliary or (b) a Subsidiary
of a Foreign Restricted Subsidiary.

“8.125% Proceeds Note” means the intercompanyissteed by Level 3 LLC to the Issuer in respechefproceeds of the offering
of the 8.125% Senior Notes due 2019.

“8.125% Senior Notes due 2019” means the Issuet238%6 Senior Notes due 2019 issued pursuant tmttenture dated as of
June 9, 2011 between Level 3 Escrow, Inc. and TarkBf New York Mellon Trust Company, N.A., as tee as supplemented from time to
time, including by the Securities Assumption Suppdatal Indenture dated October 4, 2011, among L&%scrow, Inc., the Issuer, Parent
and The Bank of New York Mellon Trust Company, N.&s trustee, under which the Issuer assumed ladladions of Level 3 Escrow, Inc.
under the indenture and securities issued therewmdeParent guaranteed the Issuer’s obligatiodsiusuch indenture and securities.

“8.625% Proceeds Note” means the intercompanyissted by Level 3 LLC to the Issuer in respecthefproceeds of the offering
of the 8.625% Senior Notes due 2020.

“8.625% Senior Notes due 2020" means the Issue82386 Senior Notes due 2020 issued pursuant tmttenture dated as of
January 13, 2012, among Parent, the Issuer an@ahie of New York Mellon Trust Company, N.A., asdiee.

“11.875% Senior Notes due 2019” means Parent’'s7b%B8Senior Notes due 2019 issued pursuant to tlentare dated as of
January 19, 2011, between Parent and The BankwfYéek Mellon Trust Company, N.A., as trustee.

“Event of Default” has the meaning specified in t8et501.

“Exchange Act” means the Securities Exchange Adi9#4, as amended (or any successor act), andldsand regulations
thereunder (or respective successors thereto).

“Exchange Securities” has the meaning stated iffittsterecital of this Indenture.
“Excess Proceeds” has the meaning specified in@®et016.

“Existing Credit Facility” means the Credit Agreemi@ated as of March 13, 2007, among the Issueen®ahe lenders party
thereto, and Merrill Lynch Capital Corporation,Administrative Agent, as amended and restated &sctidber 4, 2013.
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“Existing Notes” means Parest7% Convertible Senior Notes due 2015 in an aggesgrincipal amount not to exceed $475,000
(includes Series B), Parent’s 6.5% Convertible &Nbtes due 2016 in an aggregate principal amoonto exceed $201,250,000, Parent’s
11.875% Senior Notes due 2019 in an aggregateipahamount not to exceed $605,217,000, Parer88536 Senior Notes due 2019 in an
aggregate principal amount not to exceed $300,000{0e Issuer’'s 2015 Floating Rate Notes in ameggge principal amount not to exceed
$300,000,000, the Issuer’s 9.375% Senior Note20d8 in an aggregate principal amount not to ex&&€®,000,000, the Issuer’s 8.125%
Senior Notes due 2019 in an aggregate principalatoot to exceed $1,200,000,000, the Issuer's58463enior Notes due 2020 in an
aggregate principal amount not to exceed $900,000{Be Issuer's 7% Senior Notes due 2020 in aneagde principal amount not to exceed
$775,000,000 and the Issuer’s 6.125% Senior Nate2021 in an aggregate principal amount not teea&640,000,000.

“Expiration Date” has the meaning specified in “€ffo Purchase” below.

“Fair Market Value” means, with respect to any Rntyp, the price that could be negotiated in an aflerigth free market transactic
for cash, between a willing seller and a willingybty neither of whom is under pressure or compaltdiocomplete the transaction. Unless
otherwise specified herein, Fair Market Value sheldetermined by the Parent acting in good faithshall be evidenced by a Board
Resolution of Parent (or by a resolution of a dalghorized committee of the Board of Directors afdnt) (except in the case of the last
paragraph under Section 1016).

“Federal Bankruptcy Code” means the Bankruptcy &cTitle 11 of the United States Code, as amendad time to time.

“Foreign Restricted Subsidiary” means any Restli@absidiary that is not organized under the lafth® United States of America
or any State thereof or the District of Columbia.

“Global Security” means a Rule 144A Global Secuoitya Regulation S Global Security, as the case lmeay

“Governmental Authority” means the governmentta United States of America, any other nation grgolitical subdivision
thereof, whether state or local, and any agendgaitly, instrumentality, regulatory body, courgntral bank or other entity exercising
executive, legislative, judicial, taxing, regulatar administrative powers or functions of or patitag to government.

“Government Securities” means direct obligationsoofobligations fully and unconditionally guaraedeor insured by, the United
States of America or any agency or instrument#tigreof which are not callable or redeemable atsheer’s option (unless, for purposes of
the definition of “Cash Equivalentshly, the obligations are redeemable or callabke @tice not less than the purchase price paiddogr® o
the applicable Restricted Subsidiary, together witlaccrued and unpaid interest (if any) on such@&nment Securities).
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“Guarantee” by any Person means any obligatioectlior indirect, contingent or otherwise, of sueng®n guaranteeing, or having
the economic effect of guaranteeing, any Debt gfaher Person (the “primary obligor”) in any mannehether directly or indirectly, and
any obligation, direct or indirect, contingent aherwise, of such Person (i) to purchase or papadeance or supply funds for the purchase or
payment of) such Debt or to purchase (or to advanseipply funds for the purchase of) any secdaiythe payment of such Debt, including
any such obligations arising by virtue of partng@sirrangements or by agreements to keep-wellg(ijurchase Property or services or to
take-or-pay for the purpose of assuring the hotdeuch Debt of the payment of such Debt, (iiijiaintain working capital, equity capital or
other financial statement condition or liquiditytbe primary obligor so as to enable the primarygol to pay such Debt or (iv) entered into
for the purpose of assuring in any other mannepliigee against loss in respect thereof, in wioole part (and “Guaranteed”,
“Guaranteeing” and “Guarantor” shall have meanicgselative to the foregoing); providethowever, that the Guarantee by any Person
not include endorsements by such Person for calecr deposit, in either case, in the ordinaryrsewf business.

“Guarantor” means (1) Parent and (2) any otherdetisat becomes a Guarantor pursuant to Sectiod, B¥ction 1011,
Section 1020, Article Eight or any other provismifrthis Indenture.

“Holder” means a Person in whose name a Securigistered in the Security Register.

“Incur” means, with respect to any Debt or otheligaiion of any Person, to create, issue, incurdguyversion, exchange or
otherwise), assume, Guarantee or otherwise bedable In respect of such Debt or other obligatiecluding the recording, as required
pursuant to generally accepted accounting prinsipfteotherwise, of any such Debt or other obligatia the balance sheet of such Person
(and “Incurrence”, “Incurred” and “Incurring” shdiave meanings correlative to the foregoing); giedi however, that a change in
generally accepted accounting principles that tesalan obligation of such Person that existaiahgime becoming Debt shall not be dee
an Incurrence of such Debt and that neither theuatof interest nor the accretion of original isgliscount shall be deemed an Incurrence of
Debt. Debt otherwise incurred by a Person betdoe¢omes a Subsidiary of Parent shall be deemieavi® been Incurred at the time at wi
it becomes a Subsidiary.

“Indenture” means this instrument as originally executed aritiraay from time to time be supplemented or amedrmeone or mor
indentures supplemental hereto entered into putdadhe applicable provisions hereof.

“Initial Foreign Purchaser” means each non-U.Ssperwithin the meaning of Regulation S) that pas#d Initial Securities from
the Initial Purchasers in offshore transactionstingehe requirements of Regulation S.

“Initial Purchasers” means Citigroup Global Markkts., Merrill Lynch, Pierce, Fenner & Smith Incomated, Morgan Stanley &
Co. LLC, Credit Suisse Securities (USA) LLC, JefferLLC and J.P. Morgan Securities LLC.
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“Initial Securities” has the meaning stated in fingt recital of this Indenture.
“Interest Payment Date” means the Stated Matufignainstallment of interest on the Securities.

“Interest Period” means the period commencing ahiaoluding an Interest Payment Date and endingrwhincluding the day
immediately preceding the next succeeding Intd?Pagiment Date, with the exception that the firs¢dest Period shall commence on and
include the Issue Date with respect to the Seesrdind end on and include May 14, 2014.

“Interest Rate or Currency Protection Agreementéioy Person means any forward contract, futuresacin swap, option or other
financial agreement or arrangement (including cfipsrs, collars and similar agreements) relatimgor the value of which is dependent uj
interest rates or currency exchange rates or iadice

“Invested Capital” means the sum of (a) $500,000,00) the aggregate net proceeds received by Paoem the issuance or sale of
any Capital Stock, including Preferred Stock, afghabut excluding Disqualified Stock, subsequerthe Measurement Date, and (c) the
aggregate net proceeds from the issuance or s@lelifof Parent or any Restricted Subsidiary sulbseito the Measurement Date
convertible or exchangeable into Capital Stockarfet other than Disqualified Stock, in each cggeniconversion or exchange thereof into
Capital Stock of Parent subsequent to the Measurebete;_provided however, that the net proceeds from the issuance or $alajpital
Stock or Debt described in clause (b) or (c) shalexcluded from any computation of Invested Capitéhe extent (i) utilized to make a
Restricted Payment or (ii) such Capital Stock obhall have been issued or sold to Parent, aidabhsof Parent or an employee stock
ownership plan or trust established by Parent grsaich Subsidiary for the benefit of their emplagee

“Investment” by any Person means any direct or@adiloan, advance or other extension of creddéapital contribution (by means
of transfers of cash or other Property to othengagments for Property or services for the accountse of others, or otherwise) to, purchase,
redemption, retirement or acquisition of Capitalckt bonds, notes, debentures or other securitiegidence of Debt issued by, or Incurre
of, or payment on, a Guarantee of any obligatigran§ other Person; providetiowever, that Investments shall exclude commercially
reasonable extensions of trade credit. The amasrif any date of determination, of any Investnskadl be the original cost of such
Investmentplusthe cost of all additions, as of such date, theaedminusthe amount, as of such date, of any portion of $neastment
repaid to such Person in cash as a repaymentrafipai or a return of capital, as the case mayelegpt to the extent such repaid amount has
been included in Consolidated Net Income of Pamedtits Restricted Subsidiaries to support theahehaking of Restricted Payments), but
without any other adjustments for increases orafeses in value, or write-ups, write-downs or woitks- with respect to such Investment. In
determining the amount of any Investment involvéngansfer of any Property other than cash, suopd?ty shall be valued at its Fair Market
Value at the time of such transfer.
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“Investment Grade Rating” means a rating equal toigher than Baa3 (or the equivalent) by Moodyid 8BB- (or the equivalent)
by S&P.

“Issuer” means the Person named as “Issuer” iffitsteparagraph of this Indenture, until a succe$®rson shall have become such
pursuant to the applicable provisions of this Indem and thereafter “Issuer” shall mean such ssmrePerson.

“Issue Date” means November 26, 2013.
“Issue Date Purchase Money Debt” means PurchaseWwbeabt outstanding on the Issue Date; provideawever, that the amount

of such Purchase Money Debt when Incurred did reted 100% of the cost of the construction, inatialh, acquisition, lease, development
or improvement of the applicable TelecommunicatitBéssets.

“Issue Date Rating” means B3 in the case of Moodyid CCC+ in the case of S&P, which are the regmedtings assigned to the
Securities by the Rating Agencies on the Issue.Date

“Issuer Debt Ratio’'means the ratio of (a) the aggregate consolidaiedipal amount (or, in the case of Debt issued discount, th
then-Accreted Value) of Debt of the Issuer andifiseer Restricted Subsidiaries (other than Debtawd arent or a Sister Restricted
Subsidiary that is subordinated to the Offeringdesals Note (if Level 3 LLC is the obligor on suckhb or to an Offering Proceeds Note
Guarantee of the obligor on such Debt), on a cadesteld basis, outstanding as of the most recerifalla quarterly or annual balance sheet,
after giving pro forma effect to the proposed Imeace of Debt giving rise to such calculation ang ather Debt Incurred or repaid since ¢
balance sheet date and the receipt and applicatithe net proceeds thereof, to (b) the sum oheuit duplication, (x) Consolidated Cash
Flow Available for Fixed Charges of the Issuer #melIssuer Restricted Subsidiaries for the fourffstal quarters next preceding such
proposed Incurrence of Debt for which consoliddieadncial statements are available and (y) Conatdidl Cash Flow Available for Fixed
Charges of Parent and the Sister Restricted Salgidito the extent attributable to Sister Regid@ubsidiaries that are Guarantors for such
four full fiscal quarters; provideghowever, that if (A) since the beginning of such four ffilcal quarter period the Issuer, any Issuer
Restricted Subsidiary, Parent or any Sister ResttiSubsidiary shall have made one or more Assgid3itions or an Investment (by merger
or otherwise) in any Issuer Restricted Subsidiargister Restricted Subsidiary (or any Person whietomes an Issuer Restricted Subsidiary
or a Sister Restricted Subsidiary) or an acquisjtioerger or consolidation of Property, or (B) siice beginning of such period any Person
(that subsequently became an Issuer Restricteddsaysor a Sister Restricted Subsidiary or wasgedrwith or into the Issuer, any Issuer
Restricted Subsidiary or any Sister Restricted Blidry since the beginning of such period) shalldhenade such an Asset
Disposition, Investment, acquisition, merger orsmlidation, then Consolidated Cash Flow AvailaloieRixed Charges for such four full
fiscal quarter period shall be calculated afteirgj\ypro forma effect to such Asset Dispositionsiglstments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Ihwesits, acquisitions, mergers or consolidationsioed on the first day of such period. For
purposes of this
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definition, whenever “pro forma” effect is to bevgn to any Asset Disposition, Investment, acquisitmerger or consolidation, the
calculations shall be performed in accordance Wititle 11 of Regulation S-X promulgated under 8ecurities Act, as interpreted in good
faith by the chief financial officer of Parent, ept that any such pro forma calculation may inclagerating expense reductions for such
period attributable to the transaction to which fmana effect is being given (including, withoutitation, operating expense reductions
attributable to execution or termination of any traat, reduction of costs related to administrafivections, the termination of any employees
or the closing (or the approval by the Board ofeldiors of Parent of the closing) of any facilitgat have been realized or for which all steps
necessary for the realization of which have bekertar are reasonably expected to be taken withétve months following such transaction,
provided, that such adjustments are set forth in an Oid8ertificate which states (i) the amount of sadjustment or adjustments and

(ii) that such adjustment or adjustments are baseithie reasonable good faith beliefs of the Offi@tecuting such Officers’ Certificate.

“Issuer Order” or “Issuer Request” means a writteguest or order signed in the name of the Issyé¢ind Chairman of the Board of
Directors, a Vice Chairman of the Board of Direstdhe President or a Vice President, and by thefGmancial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantasiger, the Controller, the Secretary or an Assis$acretary of the Issuer, and delivered to
the Trustee.

“Issuer Restricted Subsidiaries” means the Subsédiaf the Issuer that are Restricted Subsidiaries
“Joint Venture” means a Person in which Parent Bestricted Subsidiary holds not more than 50%efshares of Voting Stock.

“Level 3 LLC" means Level 3 Communications, LLC, a Delaware &uhiiability company and a direct Wholly Owned Sdimy of
the Issuer.

“LIBOR,” with respect to an Interest Period, wik Ithe rate (expressed as a percentage per annudggosits in U.S. dollars for a
six-month period beginning on the second LondonkBanDay after the Determination Date that appear3elerate Page 3750 as of
11:00 a.m., London time, on the Determination DHt€elerate Page 3750 does not include such aorateunavailable on a Determination
Date, the Calculation Agent will request the pnpatiLondon office of each of four major banks ie ttondon interbank market, as selected
by the Calculation Agent, to provide such bankfefd quotation (expressed as a percentage pemgnas of approximately 11:00 a.m.,
London time, on such Determination Date, to priraaks in the London interbank market for deposita Representative Amount in U.S.
dollars for a six-month period beginning on theosetLondon Banking Day after the Determination D#tat least two such offered
guotations are so provided, the rate for the listePeriod will be the arithmetic mean of such gtiots. If fewer than two such quotations are
so provided, the Calculation Agent will requestheatthree major banks in New York City, as selddig the Calculation Agent, to provide
such bank’s rate (expressed as a percentage pemanes of approximately 11:00 a.m., New York Qitye, on such Determination Date, for
loans in a Representative
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Amount in U.S. dollars to leading European banksafsix-month period beginning on the second LonBlanking Day after the
Determination Date. If at least two such ratessarprovided, the rate for the Interest Period bellthe arithmetic mean of such rates. If fewer
than two such rates are so provided, then thefoatbe Interest Period will be the rate in effedth respect to the immediately preceding
Interest Period.

“Lien” means, with respect to any Property, any igage or deed of trust, pledge, hypothecationgassént, deposit arrangement,
security interest, lien, charge, easement (otreer #ny easement not materially impairing usefulpessumbrance, preference, priority or
other security agreement or preferential arrangémmieany kind or nature whatsoever on or with respe such Property (including any
Capital Lease Obligation, conditional sale or ofitéx retention agreement having substantiallysame economic effect as any of the
foregoing and any Sale and Leaseback Transactkewmr) purposes of this definition the sale, leaseyeyance or other transfer by Parent or
any of its Subsidiaries of, including the grantrafefeasible rights of use or equivalent arrangameith respect to, dark or lit
communications fiber capacity or communicationsdrgnshall not constitute a Lien. For the sakelafity, subordination and setoff rights
do not constitute Liens.

“Loan Proceeds Noteheans the amended and restated intercompany dem#ndated March 13, 2007, as amended and resta
November 26, 2013, in an initial principal amouh$t,400,000,000 and subsequently increased td$260,000 issued by Level 3 LLC
the Issuer to evidence the loans in such aggregateint made by the Issuer to Level 3 LLC with thecpeds of the loans under the Existing
Credit Facility, as it may be further amended friomme to time.

“London Banking Day” is any day on which dealingdl.S. dollars are transacted or, with respechtofature date, are expected to
be transacted in the London interbank market.

“Maturity”, when used with respect to any Securitygans the date on which the principal of such @gaor an installment of
principal becomes due and payable as therein eirhprovided, whether at the Stated Maturity odbeglaration of acceleration, notice of
redemption or otherwise.

“Measurement Date” means April 28, 1998.

“Moody’s” means Moody'’s Investors Service, Inc. ibiyloody’s Investors Service, Inc. shall ceaséngatiebt securities having a
maturity at original issuance of at least one yaat such ratings business shall have been traedferra successor Person, such successor
Person;_providedhowever, that if Moody’s Investors Service, Inc. ceasémgadebt securities having a maturity at origiisaliance of at
least one year and its ratings business with réspereto shall not have been transferred to angessor Person, then “Moody’s” shall mean
any other national recognized rating agency (aten S&P) that rates debt securities having a ritgtat original issuance of at least one \
and that shall have been designated by the Trbgteewritten notice given to the Issuer.
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“Net Available Proceeds” from any Asset Dispositlmnany Person means cash or cash equivalentveeo@ncluding amounts
received by way of sale or discounting of any niststallment receivable or other receivable, buid@ding any other consideration receive
the form of assumption by the acquirer of Debtthieo obligations relating to such Property) thewefiby such Person, net of (i) all legal, title
and recording taxes, expenses and commissionstaedfees and expenses (including appraisals, bmgkecommissions and investment
banking fees) Incurred and all federal, state, maal, foreign and local taxes required to be aedras a liability as a consequence of such
Asset Disposition, (ii) all payments made by suehsBn or its Subsidiaries on any Debt which is sty such Property in accordance with
the terms of any Lien upon or with respect to sBabperty or which must by the terms of such Lianinamrder to obtain a necessary consent
to such Asset Disposition or by applicable lawrémaid out of the proceeds from such Asset Disjpositiii) all distributions and other
payments required to be made to minority interesddrs in Subsidiaries or Joint Ventures of sucfs®®as a result of such Asset Disposition
and (iv) appropriate amounts to be provided by fRefson or any Subsidiary thereof, as the casebmags a reserve in accordance with
generally accepted accounting principles againgtiahilities associated with such Property andiredd by such Person or any Subsidiary
thereof, as the case may be, after such Asset §itgpg including liabilities under any indemnifit@n obligations and severance and other
employee termination costs associated with suclketABisposition, in each case as determined by Beckon, in its reasonable good faith
judgment evidenced by a Board Resolution (or bysalution of a duly authorized committee of the Bloaf Directors of such Person) fils
with the Trustee; provideghowever, that any reduction in such reserve within twetvenths following the consummation of such Asset
Disposition will be, for all purposes of this Indere and the Securities, treated as a new AssebBiison at the time of such reduction with
Net Available Proceeds equal to the amount of sedhction;provided further, however, that, in the event that any consideration for a
transaction (which would otherwise constitute Nga#able Proceeds) is required to be held in esqremding determination of whether a
purchase price adjustment will be made, at such &imsuch portion of the consideration is rele&sadch Person or its Restricted Subsidiary
from escrow, such portion shall be treated fopalposes of this Indenture and the SecuritiesraswaAsset Disposition at the time of such
release from escrow with Net Available Proceedsaktputhe amount of such portion of consideratielrased from escrow.

“9.375% Proceeds Note” means the intercompanyissteed by Level 3 LLC to the Issuer in respechefproceeds of the offering
of the 9.375% Senior Notes due 2019.

“9.375% Senior Notes due 2019” means the Issue336 Senior Notes due 2019 issued pursuant tmttenture dated as of
March 4, 2011, among the Issuer, Parent and Th& BaNew York Mellon Trust Company, N.A., as truste

“Non-Telecommunications Subsidiary” means any Is®estricted Subsidiary not engaged in any mategighect in the
Telecommunications/IS Business.
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“Note Guarantee” means an unconditional Guararftéfeeadue and punctual payment of the principadrmd premium, if any, and
interest on the Securities, when and as due, whatheaturity, by acceleration, upon one or mortesiaet for prepayment or otherwise, and
all other monetary obligations of the Issuer urtiex Indenture and the Securities, and the duepandtual performance of all covenants,
agreements, obligations and liabilities of the éssunder or pursuant to this Indenture and the i#&x3) including the Parent Guarantee.

“Offer” has the meaning specified in “Offer to Phase” below.

“Offer to Purchase” means a written offer (the “@%) sent (i) by the Issuer by first-class mailsfage prepaid, to each Holder of
Securities at its address appearing in the Sedgdtyister on the date of the Offer or (ii) in tlase of Securities held through the Depository,
to Depository participants via the Depository’sctdenic messaging system, offering, in each casputchase up to the principal amount of
Securities specified in such Offer at the purchagee specified in such Offer (as determined punstmthis Indenture). Unless otherwise
required by applicable law, the Offer shall speeifyexpiration date (the “Expiration Date”) of tBéfer to Purchase which shall be, subject to
any contrary requirements of applicable law, nstlthan 30 days or more than 60 days after theofistech Offer and a settlement date (the
“Purchase Date”) for purchase of Securities wifhie Business Days after the Expiration Date. Wseier shall notify the Trustee at least 15
Business Days (or such shorter period as is adoepimthe Trustee) prior to the mailing (or sulsiosa via the Depository’s electronic
messaging system, as applicable) of the Offer@bttiigation to make an Offer to Purchase, anddtfier shall be mailed (or submitted via
the Depository’s electronic messaging system, plicgble) by the Issuer or, at the Issuer’s requssthe Trustee in the name and at the
expense of the Issuer. The Offer shall contaiarinfition concerning the business of Parent arulsidiaries which the Issuer in good faith
believes will enable such Holders to make an infdrdecision with respect to the Offer to Purchalee Offer shall contain all instructions
and materials necessary to enable such Holdeentiet Securities pursuant to the Offer to Purchase Offer shall also state:

a. the Section of this Indenture pursuant to wiliehOffer to Purchase is being made;

b. the Expiration Date and the Purchase Date;

c. the aggregate principal amount of the Outstan8iecurities offered to be purchased by the Issuesuant to the Offer to Purche
(including, if less than 100%, the manner by whsalsh amount has been determined pursuant to thieisaereof requiring the Offer to

Purchase) (the “Purchase Amount”);

d. the purchase price to be paid by the Issue$I@00 aggregate principal amount of Securitiegpted for payment (as specified
pursuant to this Indenture) (the “Purchase Price”);

e. that the Holder may tender all or any portiothef Securities registered in the name of such étadd that any portion of a
Security tendered must be tendered in an integuétipte of $1,000 principal amount;
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f. the place or places where Securities are taibeisdered for tender pursuant to the Offer to Rase;
g. that any Securities not tendered or tenderesdtupurchased by the Issuer will continue to agénterest;

h. that on the Purchase Date the Purchase Pritbegibme due and payable upon each Security bet®pted for payment pursuant
to the Offer to Purchase and that interest theriéamy, shall cease to accrue on and after thetfase Date;

i. that each Holder electing to tender a Secunispant to the Offer to Purchase will be requiedurrender such Security at the
place or places specified in the Offer prior to ¢hese of business on the Expiration Date (suchu®gdeing, if the Issuer or the Trustee so
requires, duly endorsed by, or accompanied by @iemrinstrument of transfer in form satisfactorythie Issuer and the Trustee duly executed
by, the Holder thereof or his attorney duly authed in writing);

j- that Holders will be entitled to withdraw all any portion of Securities tendered if the Isswertiie Paying Agent) receives, not
later than the close of business on the Expirdliate, a telegram, telex, or facsimile transmissiotetter setting forth the name of the Holc
the principal amount of the Security the Holderdened, the certificate number of the Security tiodder tendered and a statement that such
Holder is withdrawing all or a portion of his temge

k. that (i) if Securities in an aggregate principalount less than or equal to the Purchase Amaardudy tendered and not
withdrawn pursuant to the Offer to Purchase, tBads shall purchase all such Securities and Bgiturities in an aggregate principal amount
in excess of the Purchase Amount are tendered @naithdrawn pursuant to the Offer to Purchase Jskaer shall purchase Securities har
an aggregate principal amount equal to the Purchasmunt on a pro rathasis (with such adjustments as may be deemed fapgieso that
only Securities in denominations of $1,000 or in&gnultiples thereof shall be purchased); and

. that in the case of any Holder whose Securifyuschased only in part, the Issuer shall exeautd,the Trustee shall authenticate
and deliver to the Holder of such Security withseitvice charge, a new Security or Securities, pfaarthorized denomination as requeste:
such Holder, in an aggregate principal amount etuahd in exchange for the unpurchased porticgh@Security so tendered.

Any Offer to Purchase shall be governed by andccedtbin accordance with the Offer for such OffePtachase.

“Offering Proceeds Note” means the intercompanyatamote dated the Issue Date, in an initial ppalcamount equal to
$300,000,000, issued by Level 3 LLC to the Isssdt may be amended from time to time pursuantitiSns 301 and 1020.
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“Offering Proceeds Note Guarantee” means an untiondi Guarantee of the due and punctual paymetiteoprincipal of and
premium, if any, and interest on the Offering PemteNote, when and as due, whether on demand tatitpaby acceleration, upon one or
more dates set for prepayment or otherwise, anatladir monetary obligations of Level 3 LLC undeg tbffering Proceeds Note, in
substantially the form set forth in Exhibit E heret

“Offering Proceeds Note Guarantor” means any RestliSubsidiary that provides an Offering Procé¢al® Guarantee pursuant to
Section 1010, Section 1011 or any other provisithis Indenture.

“Offering Proceeds Note Subordination Agreementamsethe Offering Proceeds Note Subordination Agesgndated the Issue
Date, among the Issuer, Parent and Level 3 LLC tlh@dther Restricted Subsidiaries becoming padyeto as contemplated therein,
pursuant to which such Restricted Subsidiaried shhbrdinate obligations owed to the Issuer or Ragtricted Subsidiary to any obligations
owed in respect of the Loan Proceeds Note, in anhatly the form set forth in Exhibit F hereto.

“Officers’ Certificate” of any Person means a daréite signed by the Chairman of the Board of Dimes of such Person, a Vice
Chairman of the Board of Directors of such Persioa President or a Vice President, and by the Gtiredncial Officer, the Chief Accounting
Officer, the Treasurer, an Assistant TreasurerCbetroller, the Secretary or an Assistant Secyethsuch Person and delivered to the
Trustee, which shall comply with this Indenture.

“Opinion of Counsel” means an opinion of counsePafent or the Issuer, including an employee oéftaor the Issuer.
“Original Securities” has the meaning set forttsigction 301.

“Outstanding”, when used with respect to Securjtiesans, as of the date of determination, all Sgesitheretofore authenticated
and delivered under this Indenture, except:

0] Securities theretofore cancelled by the Trustegetivered to the Trustee for cancellation;

(i) on and after any maturity or redemption date, S8esy or portions thereof, for whose payment aeraption
money in the necessary amount has been theretépasited with the Trustee or any Paying Agentgothan Parent or the Issuer)
in trust or set aside and segregated in trust lbgr®ahe Issuer (if Parent or the Issuer shalbadts own Paying Agent) for the
Holders of such Securities; provid#tht (a) the Trustee or the Paying Agent, as agiplé; is not prohibited from paying such money
to the Holders and (b) if such Securities are todokeemed, notice of such redemption has beengiledy pursuant to this Indenture;
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(iii) Securities, except to the extent provided in Saestit202 and 1203, with respect to which the Iskasr
effected defeasance or covenant defeasance asl@dami Article Twelve; and

(iv)  Securities which have been paid pursuant to Se8@@nor in exchange for or in lieu of which othexc8rities
have been authenticated and delivered pursuahtsténidenture, other than any such Securitiesspaet of which there shall have
been presented to the Trustee proof satisfactatytiat such Securities are held by a bona fidelpaser in whose hands the
Securities are valid obligations of the Issuer;

provided, however, that in determining whether the Holders of thguisite principal amount of Outstanding Securitiage given any
request, demand, authorization, direction, consetice or waiver hereunder, and for the purposmaking the calculations required by TIA
Section 313, Securities owned by the Issuer oradimgr obligor upon the Securities or any Affiliatethe Issuer or such other obligor shall be
disregarded and deemed not to be Outstanding, ettepin determining whether the Trustee shalpli#ected in making such calculation

in relying upon any such request, demand, authtiwizadirection, notice, consent or waiver, onlyc@dties which any Responsible Officer of
the Trustee actually knows to be so owned or aghioh the Trustee has received written notice dbmbo disregarded. Securities so owned
which have been pledged in good faith may be reghasd Outstanding if the pledgee establishes tedtigfaction of the Trustee the pledgee’
right so to act with respect to such Securitiesthatithe pledgee is not the Issuer or any othkgabupon the Securities or any Affiliate of
the Issuer or such other obligor.

“Parent” means the Person named as “Parent” ifirdtgparagraph of this Indenture, until a succe$srson shall have become such
pursuant to the applicable provisions of this Indem and thereafter “Parent” shall mean such ssarePerson.

“Parent Guarantee” means the Note Guarantee ohPare

“Parent Intercompany Note” means the intercompasyahd note dated December 8, 1999, as amendeéstated on October 1,
2003, in the principal amount of approximately 28,000,000 as of September 30, 2013, issued bgl 3elL C to Parent.

“Parent Intercompany Note Subordination Agreememtans the Parent Intercompany Note Subordinatiorekgent dated the Iss
Date, among the Issuer, Parent and Level 3 LLC th@dther Restricted Subsidiaries and Sister RestrSubsidiaries becoming party
thereto as contemplated therein, pursuant to wéiich Restricted Subsidiaries shall subordinateggatitins owed to Parent or any Sister
Restricted Subsidiary to any obligations owed speet of the Offering Proceeds Note, in substantibé form set forth in Exhibit D hereto.

“Paying Agent’means any Person (including Parent or the Issuigaas Paying Agent) authorized by Parent or #seér to pay tt
principal of (and premium, if any) or interest anyé&Securities on behalf of the Issuer.
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“Permitted Holders” means the members of Parentar& of Directors on the Measurement Date and thepective estates,
spouses, ancestors, and lineal descendants, tladpgesentatives of any of the foregoing andihgtees of any bona fide trusts of which
foregoing are the sole beneficiaries or the grantmr any Person of which the foregoing “benefigialvns” (as defined in Rule 13d-3 under
the Exchange Act) at least 66 2/3% of the totaingppower of the Voting Stock of such Person.

“Permitted Interest Rate or Currency Protectione®gnent’of any Person means any Interest Rate or Curreratgd®ion Agreemet
entered into with one or more financial institusdn the ordinary course of business that is desida protect such Person against
fluctuations in interest rates or currency exchamges with respect to Debt Incurred and not fappses of speculation and which, in the «
of an interest rate agreement, shall have a ndtamnaunt no greater than the principal amount aunitg due with respect to the Debt being
hedged thereby.

“Permitted Investments” means (a) Cash Equivaldb)snvestments in prepaid expenses; (¢) negatiaistruments held for
collection and lease, utility and workers’ compéiwsga performance and other similar deposits; ¢dnk, advances or extensions of credit to
employees and directors made in the ordinary caefrbeisiness andonsistent with past practice; (e) obligations urikermitted Interest Ra
or Currency Protection Agreements; (f) bonds, nalebentures and other securities received asili céAsset Dispositions pursuant to and
in compliance with Section 1016; (g) Investmentariy Person as a result of which such Person becarRestricted Subsidiary;

(h) Investments made prior to the Measurement Ogtkvestments made after the Measurement DalReiisons engaged in the
Telecommunications/IS Business in an aggregate atmat to exceed Invested Capital; and (j) addéldnvestments in an aggregate amc
not to exceed $200,000,000.

“Permitted Liens” means (@) Liens for taxes, agsesds, governmental charges, levies or claims whiemot yet delinquent or
which are being contested in good faith by appedprproceedings, if a reserve or other approppiadeision, if any, as shall be required in
conformity with generally accepted accounting piples shall have been made therefor; (b) otherd ianidental to the conduct of Parent’s
and its Restricted Subsidiaries’ businesses oowreership of its Property not securing any Debdt] which do not in the aggregate materially
detract from the value of Parent’s and its Regtd@ubsidiaries’ Property when taken as a wholeaierially impair the use thereof in the
operation of its business; (c) Liens, pledges aqbdits made in the ordinary course of businessmmection with workers’ compensation,
unemployment insurance and other types of statutbligations; (d) Liens, pledges or deposits madseture the performance of tenders,
bids, leases, public or statutory obligations, sese stays, appeals, indemnities, performancéhmrsimilar bonds and other obligations of
like nature incurred in the ordinary course of hess (exclusive of obligations for the paymentaftwed money, the obtaining of advances
or credit or the payment of the deferred purchame pf Property and which do not in the aggregasgerially impair the use of Property in
the operation of the business of Parent and th&iBtesl Subsidiaries taken as a whole); (e) zonésdrictions, servitudes, easements, rights-
of-way, restrictions and other similar charges or
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encumbrances incurred in the ordinary course ohless which, in the aggregate, do not materialtyadé from the value of the Property
subject thereto or materially interfere with thedinary conduct of the business of Parent or itdiésd Subsidiaries; and (f) any interest or
title of a lessor in the Property subject to argskeother than a Capital Lease.

“Permitted Telecommunications Capital Asset Disfost means the transfer, conveyance, sale, leasther disposition of optical
fiber and/or conduit and any related equipment iisedSegment (as defined) of Parent's communioatieetwork that (i) constitute capital
assets in accordance with generally accepted atinguyrinciples and (i) after giving effect to $udisposition, would result in Parent
retaining at least either (A) 24 optical fibers paute mile on such Segment as deployed at thedfmach disposition or (B) 12 optical fibers
and one empty conduit per route mile on such Segasedeployed at such time. “Segment” means (#) rispect to Parent’s intercity
network, the through-portion of such network betwaeo local networks (i.e., Omaha to Denver) andafgh respect to a local network of
Parent (i.e., Dallas), the entire through-portibsuch network, excluding the spurs which brandttred through-portion.

“Person” means any individual, corporation, comparartnership, joint venture, limited liability cgrany, association, joint stock
company, trust, unincorporated organization, gowemt or agency or political subdivision thereofay other entity.

“Predecessor Security” of any particular Securigams every previous Security evidencing all or iquo of the same debt as that
evidenced by such particular Security; and, forghoses of this definition, any Security autheatéd and delivered under Section 306 in
exchange for a mutilated security or in lieu obst] destroyed or stolen Security shall be deemeditience the same debt as the mutilated,
lost, destroyed or stolen Security.

“Preferred Stock” of any Person means Capital Stdcduch Person of any class or classes (howewggritted) that ranks prior, as
to the payment of dividends or as to the distritmutf assets upon any voluntary or involuntaryitigtion, dissolution or winding-up of such
Person, to shares of Capital Stock of any othessatd such Person.

“Preferred Stock Dividends” means all dividendshwigspect to Preferred Stock of Restricted Subréédidneld by Persons other than
Parent or the Issuer or a Wholly Owned Restrictalos&liary of Parent or the Issuer, respectivelile @mount of any such dividend shall be
equal to the quotient of such dividend divided lhy tlifference between one and the maximum statféolgral income rate (expressed as a
decimal number between 1 and 0) applicable toshaeir of such Preferred Stock for the period dunihigh such dividends were paid.

“Private Exchange Offer” means the offer by theiésspursuant to Section 2(f) of the Registratigreement dated November 26,
2013, or pursuant to any similar Registration Agreat entered into in connection with the registratf Additional Securities, to issue and
deliver to certain purchasers, in exchange folritel Securities held by such purchasers as gfatteir initial distribution, a like aggregate
principal amount of Private Exchange Securities.
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“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentureoimection with a Private
Exchange Offer pursuant to the relevant Registnatigreement.

“Pro Forma Consolidated Cash Flow Available fordexCharges” for Parent and its Restricted Subs@didor any period means
Consolidated Cash Flow Available for Fixed ChargeBarent and its Restricted Subsidiaries for saerfod, calculated in accordance with
the definition thereof; providedhowever, that if (A) since the beginning of the applicap&riod Parent or one of its Restricted Subsidsarie
shall have made one or more Asset Dispositions dneestment (by merger or otherwise) in any Ret&td Subsidiary (or any Person which
becomes a Restricted Subsidiary) or an acquisitiearger or consolidation of Property which constitlall or substantially all of an operat
unit of a business or a line of business or (Besitihe beginning of such period any Person (tHagesyuently became a Restricted Subsidiary
or was merged with or into Parent or any Restri§eltsidiary since the beginning of such period)l $teve made such an Asset Disposition,
Investment, acquisition, merger or consolidatitient Consolidated Cash Flow Available for Fixed @earfor such four full fiscal quarter
period shall be calculated after giving pro fornffeet to such Asset Dispositions, Investments, &itjons, mergers or consolidations as if
such Asset Dispositions, Investments, acquisitiorexgers or consolidations occurred on the firgtafesuch period. For purposes of this
definition, whenever “pro forma” effect is to bevgn to any Asset Disposition, Investment, acquisitmerger or consolidation, the
calculations shall be performed in accordance wititle 11 of Regulation S-X promulgated under 8erurities Act, as interpreted in good
faith by the chief financial officer of Parent, eyt that any such pro forma calculation may inclagerating expense reductions for such
period attributable to the transaction to which fmona effect is being given (including, withoumitation, operating expense reductions
attributable to execution or termination of any traat, reduction of costs related to administrafiwections, the termination of any employees
or the closing (or the approval by the Board ofeldiors of Parent of the closing) of any facilityat have been realized or for which all steps
necessary for the realization of which have bekartar are reasonably expected to be taken withétve months following such transaction;
providedthat such adjustments are set forth in an Offic€estificate which states (i) the amount of sucjustiinent or adjustments and (ii)
that such adjustment or adjustments are basedeare#isonable good faith beliefs of the Officerscatiag such Officers’ Certificate.

“Property” means, with respect to any Person, aisrést of such Person in any kind of propertysses whether real, personal or
mixed, or tangible or intangible, including Capi&ibck in, and other securities of, any other Rerdeor purposes of any calculation required
pursuant to this Indenture, the value of any Prtyp&hall be its Fair Market Value.

“Proportionate Interest” in any issuance of Capttdck of a Restricted Subsidiary means a ratith@)numerator of which is the
aggregate amount of all Capital Stock of such Raett Subsidiary beneficially owned by Parent aralRestricted Subsidiaries and (ii) the
denominator of which is the aggregate amount ofit@aptock of such Restricted Subsidiary benefigial
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owned by all Persons (excluding, in the case afdhduse (ii), any Investment made in connectiah siich issuance).
“Purchase Amount” has the meaning specified in éDf6 Purchase” above.
“Purchase Date” has the meaning specified in “QffePurchase” above.

“Purchase Money Debt” means Debt (including Acquiibeebt and Capital Lease Obligations, mortgagenfimeys and purchase
money obligations) incurred for the purpose of fliciag all or any part of the cost of constructimstallation, acquisition, lease, development
or improvement by Parent or any Restricted Subsidibany Telecommunications/IS Assets of Parergryr Restricted Subsidiary and
including any related notes, Guarantees, collatimalments, instruments and agreements executaghirection therewith, as the same may
be amended, supplemented, modified, restated taceghfrom time to time.

“Purchase Price” has the meaning specified in “CtifePurchase” above.

“Qualified Credit Facility” means one or more cregljreements, loan agreements, or similar fadlisecured or unsecured,
providing for revolving credit loans, term loangdéor letters of credit, including any Qualified Ré@ble Facility, entered into from time to
time by Parent and its Restricted Subsidiarieseaior secured note issuances, and including datedenotes, Guarantees, collateral
documents, instruments and agreements executemirection therewith, as the same may be amendpglesnented, modified, restated or
replaced from time to time, including, without li@iion, the Existing Credit Facility.

“Qualified Institutional Buyer” or “QIB” has the nag@ing specified in Rule 144A.

“Qualified Receivable Facility” means Debt of Parenany Subsidiary Incurred from time to time puast to either (x) credit
facilities secured by Receivables or (y) Receivalplerchase facilities, and including any relatetesoGuarantees, collateral documents,
instruments and agreements executed in connettiawith, as the same may be amended, supplemembelifijed or restated from time to
time.

“Rating Agencies” mean Moody’s and S&P.

“Rating Date” means the earlier of the date of mubbtice of the occurrence of a Change of Cordralf the intention of Parent to
effect a Change of Control.

“Rating Decline” shall be deemed to have occurfedd later than 90 days after the Rating Date ¢wigeriod shall be extended so
long as the rating of the Securities is under mljplknnounced consideration for possible downgtadany of the Rating Agencies), either of
the Rating Agencies assigns or reaffirms a ratingpé Securities that is lower than the applicdddeie Date Rating (or the equivalent
thereof). If, prior to the Rating Date, eithertbé ratings assigned to the Securities by the Ba&gencies is lower than the applicable Issue
Date Rating, then a Rating Decline will be deenteldave occurred if such rating is not changed by
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the 90th day following the Rating Date. A downggadthin rating categories, as well as betweemgatategories, will be considered a
Rating Decline. A “Rating Decline” also shall beetned to have occurred if a Rating Decline (aséddfin any indenture governing any of
the Existing Notes) shall have occurred in respéeiny of the Existing Notes.

“Receivables” means receivables, chattel papetruiments, documents or intangibles evidencing latirgy to the right to payment
of money and proceeds and products thereof in ea®d generated in the ordinary course of business.

“Redemption Date”, when used with respect to angu8ty to be redeemed, in whole or in part, me&esdate fixed for such
redemption by or pursuant to this Indenture.

“Redemption Price"when used with respect to any Security to be reddemeans the price at which it is to be redeenesbiant tc
this Indenture.

“refinancing” has the meaning specified in Sectl®i0(b)(viii) and 1011 (b)(vi).
“Registered Exchange Offer” means the offer byldseier, pursuant to the relevant Registration Agesd, to certain Holders of
Initial Securities, to issue and deliver to sucHdées, in exchange for the Initial Securities ke laggregate principal amount of Exchange

Securities registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent dated November 26, 2013, among the Issaem®Pand the Initial
Purchasers relating to the Original Securitiesnyr @imilar agreement relating to any registratibAdditional Securities.

“Regulation S” means Regulation S under the SdearAct.
“Regulation S Global Security” has the meaning #p@tin Section 2.1(a) of Appendix A.

“Representative Amount” means a principal amoumtaifless than $1,000,000 for a single transadtidhe relevant market at the
relevant time.

“Required Filing Dates” has the meaning specifire&éection 1007.

“Responsible Officer”, when used with respect te Tmustee, means any officer within the TrusteesgpOrate Trust Office,
including any vice president, any assistant treasur any other officer of the Trustee customapyforming functions similar to those
performed by any of the above-designated officang, also means, with respect to a particular catpdrust matter, any other officer to
whom such matter is referred because of his knayded and familiarity with the particular subjectdawho shall have direct responsibility
for the administration of this Indenture.

“Restricted Payment” has the meaning specifiedeictiSn 1012.
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“Restricted Subsidiary” means (a) a Subsidiary areAt or of a Restricted Subsidiary, including Igser, that has not been
designated or classified as an Unrestricted Suosigiursuant to and in compliance with Section 1848 (b) an Unrestricted Subsidiary that
is redesignated as a Restricted Subsidiary pursaantch Section.

“Revocation” has the meaning specified in Sectiohal
“Rule 144A” means Rule 144A under the Securities Ac
“Rule 144A Global Security” has the meaning spedifin Section 2.1(a) of Appendix A.

“S&P" means Standard & Poor’s Ratings Servicefdstandard & Poor’s Ratings Service shall ceasagatebt securities having a
maturity at original issuance of at least one yaat such ratings business shall have been traedftrra successor Person, such successor
Person; providedhowever, that if Standard & Poor’s Ratings Service ceaatisg debt securities having a maturity at origjinauance of at
least one year and its ratings business with réspereto shall not have been transferred to angessor Person, then “S&P” shall mean any
other nationally recognized rating agency (othantMoody’s) that rates debt securities having aunitgitat original issuance of at least one
year and that shall have been designated by treteleripy a written notice given to the Issi

“Sale and Leaseback Transaction” of any Person snaay direct or indirect arrangement pursuant takvany Property is sold or
transferred by such Person or a Restricted Sulbgidfasuch person and is thereafter leased back the purchaser or transferee thereof by
such Person or one of its Restricted Subsidiarié® stated maturity of such arrangement shalhbaltite of the last payment of rent or any
other amount due under such arrangement priorwtéirgt date on which such arrangement may be textad by the lessee without payment
of a penalty.

“Securities” has the meaning stated in the firsita of this Indenture and more particularly meanyg Securities authenticated and
delivered under this Indenture.

“Securities Act” means the Securities Act of 1988 amended (or any successor act), and the rudegulations thereunder (or
respective successors thereto).

“Security Register” and “Security Registrar” habe respective meanings specified in Section 303.

“7% Proceeds Notefheans the intercompany note issued by Level 3 Id tBé Issuer in respect of the proceeds of theioffeof the
7% Senior Notes due 2020.

“7% Senior Notes due 2020” means the Issuer’'s P@8enior Notes due 2020 issued pursuant to thentndedated as of August 6,
2012, among the Issuer, Parent and The Bank of Xaw Mellon Trust Company, N.A., as trustee.

29




“6.125% Proceeds Note” means the intercompanyissteed by Level 3 LLC to the Issuer in respechefproceeds of the offering
of the 6.125% Senior Notes due 2021.

“6.125% Senior Notes due 2021" means the Issuet23846 Senior Notes due 2021 issued pursuant tmttenture dated as of
November 14, 2013, among the Issuer, Parent an@@hk of New York Mellon Trust Company, N.A., asdtee

“Shelf Registration Statement” means a registrastatement filed by Parent and the Issuer in cdiorewith the offer and sale of
Initial Securities pursuant to the relevant Regtshn Agreement.

“Significant Subsidiary” means any Subsidiary thatuld be a “Significant Subsidiary” of Parent wittthe meaning of Rule 1-02
under Regulation S-X promulgated by the Commission.

“Sister Restricted Subsidiary” means a Restrictglds&liary that is not the Issuer or an Issuer Rastt Subsidiary.

“Special Assets” means (a) the Capital Stock oetassf RCN Corporation and Commonwealth Telephamterfrises, Inc. (and any
intermediate holding companies or other entitiemfd solely for the purpose of owning such Caf8takck or assets) owned, directly or
indirectly, by Parent or any Restricted Subsidiamthe Measurement Date, and (b) any Propertyr ¢la@ cash, Cash Equivalents and
Telecommunications/IS Assets, received as condidartor the disposition after the Measurement OHt8pecial Assets (as contemplatec
the first proviso in Section 1016).

“Special Interest” has the meaning specified iniBixl to Appendix A.

“Stated Maturity” when used with respect to a Segwr any installment of interest thereon, medmesdate specified in such
Security as the fixed date on which the princidadurch Security or such installment of interestug and payable, including pursuant to any
mandatory redemption provision (but excluding aryvjsion providing for the repurchase of such Sigat the option of the Holder thereof
upon the happening of any contingency beyond tiéraloof the Issuer unless such contingency haaroed).

“Subordinated Debt” means Debt of Parent (a) thaibi secured by any Lien on or with respect toRmperty now owned or
acquired after the Measurement Date and (b) ahichvithe payment of principal of (and premium,nfaand interest and other payment
obligations in respect of such Debt shall be suinatté to the prior payment in full in cash of theréht Guarantee to at least the following
extent: (i) no payments of principal of (or premiuf any) or interest on or otherwise due (inchglby acceleration or for additional
amounts) in respect of, or repurchases, redemptionther retirements of, such Debt (collectivépayments of such Debt”) may be
permitted for so long as any default (after giveifct to any applicable grace periods) in the payyhof principal (or premium, if any) or
interest on the Securities exists, including assalt of acceleration; (ii) in the event that atlyes Default exists with respect to
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the Securities, upon notice by Holders of 25% orario aggregate principal amount of the Securttiethe Trustee, the Trustee shall have the
right to give notice to Parent and the holdersuchsDebt (or trustees or agents therefor) of a agrblockage, and thereafter no payments of
such Debt may be made for a period of 179 days fremdate of such notice; providedowever, that not more than one such payment
blockage notice may be given in any consecutived®80period, irrespective of the number of defawith respect to the Securities during
such period; (iii) if payment of such Debt is aerated when any Securities are Outstanding, no eatgmwf such Debt may be made until
three Business Days after the Trustee receivesenofisuch acceleration and, thereafter, such patgmeay only be made to the extent the
terms of such Debt permit payment at that time; @rjdsuch Debt may not (x) provide for paymentgpdhcipal of such Debt at the stated
maturity thereof or by way of a sinking fund applite thereto or by way of any mandatory redemptiefeasance, retirement or repurchase
thereof by Parent (including any redemption, retieat or repurchase which is contingent upon evantgrcumstances but excluding any
retirement required by virtue of acceleration aflsDebt upon an event of default thereunder), ahe&ase prior to the final Stated Maturity
the Securities or (y) permit redemption or othdireenent (including pursuant to an offer to pur@asade by Parent) of such other Debt a
option of the holder thereof prior to the final 8 Maturity of the Securities, other than, in tlase of clause (x) or (y), any such payment,
redemption or other retirement (including pursuaran offer to purchase made by Parent) whichiglitimned upon (A) a change of control
of Parent pursuant to provisions substantially lsinto those described in Section 1009 (and whinetil provide that such Debt will not be
repurchased pursuant to such provisions priorédghluer’s repurchase of the Securities requirdx teepurchased by the Issuer pursuant to
the provisions described in Section 1009) or (Balke or other disposition of assets pursuant teigions substantially similar to those
described in Section 1016 (and which shall protie such Debt will not be repurchased pursuasttd provisions prior to the Issuer’s
repurchase of the Securities required to be resedhby the Issuer pursuant to the provision desttiin Section 1016).

“Subsidiary” of any Person means (i) a corporatimare than 50% of the combined voting power of thestanding Voting Stock of
which is owned, directly or indirectly, by such Bam or by one or more other Subsidiaries of suckdPeor by such Person and one or more
Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, or@nmore other Subsidiaries of such Person
or such Person and one or more other Subsididréesdf, directly or indirectly, has at least a mi&yoownership and power to direct the
policies, management and affairs thereof.

“Telecommunications/IS Assets” means (a) any Pitygether than cash, cash equivalents and se@)riticbe owned by Parent or
any Restricted Subsidiary and used in the Telecanirations/IS Business; (b) for purposes of Sectit®i), 1011 and 1014 only, Capital
Stock of any Person; or (c) for all other purposithis Indenture, Capital Stock of a Person theatdmes a Restricted Subsidiary as a resi
the acquisition of such Capital Stock by Parerdrmther Restricted Subsidiary from any Person dtiaar an Affiliate of Parent; provided
however, that, in the case of clause (b) or (c), suchdteis primarily engaged in the Telecommunicatidd€Lisiness.
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“Telecommunications/IS Business” means the busioé§3 transmitting, or providing services relaito the transmission of, voice,
video or data through owned or leased transmidsidgilities, (ii) constructing, creating, developingmarketing communications networks,
related network transmission equipment, softwarkaher devices for use in a communications busin@) computer outsourcing, data
center management, computer systems integratiengieeering of computer software for any purposeliding, without limitation, for the
purposes of porting computer software from one ajeg environment or computer platform to anothetocaddress issues commonly
referred to as “Year 2000 issues¥)(iv) evaluating, participating or pursuing arther activity or opportunity that is primarily rédal to thos:
identified in (i), (ii) or (iii) above; provided however, that the determination of what constitutes a d@emunications/IS Business shall be
made in good faith by the Board of Directors ofePér

“Telerate Page 3750” means the display designatéBage 3750 on the Moneyline Telerate services(mh other page as may
replace Page 3750 on that service).

“10% Proceeds Note” means the intercompany notedsby Level 3 LLC to the Issuer in respect ofptheceeds of the offering of
the 10% Senior Notes due 2018.

“10% Senior Notes due 2018” means the Issuer’s $@¥ior Notes due 2018 issued pursuant to the lncedated as of January 20,
2010, among the Issuer, Parent and The Bank of W Mellon, as trustee.

“Trust Indenture Act” or “TIA”"means the Trust Indenture Act of 1939 as in effiéthe date as of which this Indenture was exe¢
except as provided in Section 905.

“Trustee” means the Person named as the “Trugtetle first paragraph of this Indenture until @sessor Trustee shall have bec
such pursuant to the applicable provisions of limifenture, and thereafter “Trustee” shall mean swttessor Trustee.

“2015 Floating Rate Notes” means the Issuer’s iigaRate Senior Notes due 2015 issued pursuahetintienture dated as of
February 14, 2007, among the Issuer, Parent and&hk of New York, as trustee.

“2015 Floating Rate Proceeds Note” means the iatepany note issued by Level 3 LLC to the Issuaespect of the proceeds of
the offering of the 2015 Floating Rate Notes.

“Unrestricted Subsidiary” means (a) 91 Holding Cdtpe subsidiary that holds indirectly Parent®iests in the SR91 tollroad), SR
91 Holding LLC, SR91 Corp, SR LP, Express Lanes,, I8alifornia Private Transportation Company LIP,TC LLC and 85 Tenth Avenue
LLC; (b) any Subsidiary of an Unrestricted Subgigli@nd (c) any Subsidiary of Parent designatesuiak pursuant to and in compliance with
Section 1019 and not thereafter redesignated &sai&ed Subsidiary as permitted pursuant therBto.the sake of clarity, actions taken by
an Unrestricted Subsidiary will not be deemed teehiaeen taken, directly or indirectly, by Parenany Restricted Subsidiary.
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“Vice President”, when used with respect to anysBey means any vice president, whether or not datéd by a number or a word
or words added before or after the title “vice ment”.

“Voting Stock” of any Person means Capital Stoclkwth Person which ordinarily has voting powertfar election of directors (or
persons performing similar functions) of such Persehether at all times or only for so long as anisr class of securities has such voting
power by reason of any contingency.

“Wholly Owned Subsidiary” of any Person means asglibry of such Person all of the outstanding V@t8tock or other ownership
interests (other than directors’ qualifying sham@syhich shall at the time be owned by such Pemsdoy one or more Wholly Owned
Subsidiaries of such Person or by such Person mam@iomore Wholly Owned Subsidiaries of such Person

The following terms, unless otherwise defined parduo this Section 101, have the meanings givehem in Appendix A:

“Additional Securities”

“Agent Members”

“Definitive Security”
“Depository”

“Distribution Compliance Period”
“Exchange Securities”
“Euroclear”

“Global Security”

“Initial Purchasers”

“Initial Securities”

“Original Securities”

“Private Exchange”

“Private Exchange Securities”
“Purchase Agreement”

“QIB”

“Registered Exchange Offer”
“Registration Agreement”
“Regulation S”

“Rule 144A”

“Rule 144A Global Security”
“Rule 144A Securities”
“Securities”

“Securities Act”

“Securities Custodian”

“Shelf Registration Statement”
“Transfer Restricted Securities”
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SECTION 102. Compliance Certificates and Opinions.

Upon any application or request by the Issuer ¢oTitustee to take any action under any provisiamisfindenture, the Issuer shall
furnish to the Trustee an OfficerGertificate stating that all conditions precedérdany, provided for in this Indenture (includingyacovenar
compliance with which constitutes a condition pdeo®) relating to the proposed action have beerptiechwith and an Opinion of Counsel
stating that in the opinion of such counsel allhsaonditions precedent, if any, have been compliilal.

Every certificate or opinion with respect to comapice with a condition or covenant provided forhis indenture shall include:

(1) a statement that each individual signing suchfazate or opinion has read such covenant or camiind the
definitions herein relating thereto;

(2) a brief statement as to the nature and scope @xammination or investigation upon which the statsts or
opinions contained in such certificate or opinioa based,;

3 a statement that, in the opinion of each such iddal, he has made such examination or investigatfois
necessary to enable him to express an informedavpéas to whether or not such covenant or condtias been complied with; and

4 a statement as to whether, in the opinion of each sdividual, such condition or covenant has bemnplied
with.

SECTION 103. Form of Documents Delivered to Trustee.

In any case where several matters are required tetiified by, or covered by an opinion of, angafied Person, it is not necessary
that all such matters be certified by, or covergdhe opinion of, only one such Person, or thay the so certified or covered by only one
document, but one such Person may certify or givepanion with respect to some matters and oneaerather such Persons as to other
matters, and any such Person may certify or givepamon as to such matters in one or several decdsn

Any certificate or opinion of an officer of the i&x or any Guarantor may be based, insofar akateseto legal matters, upon a
certificate or opinion of, or representations byumsel, unless such officer knows, or in the eseroif reasonable care should know, that the
certificate or opinion or representations with exto the matters upon which his certificate dniom is based are erroneous. Any such
certificate or Opinion of Counsel may be basedyfimsas it relates to factual matters, upon afoeate or opinion of, or representations by,
officer or officers of the Issuer or any Guarantespectively, stating that the information witspect to such factual matters is in the
possession of the Issuer or any Guarantor, respdgtunless such counsel knows, or in the exemtfiseasonable care should know, that the
certificate or opinion or representations with extgo such matters are erroneous.

34




Where any Person is required to make, give or a@gdero or more applications, requests, consentsficates, statements, opinions
or other instruments under this Indenture, they,rbay need not, be consolidated (with proper idigation of each matter covered therein)
and form one instrument.

SECTION 104. Acts of Holders.

(a) Any request, demand, authorization, direction,agtconsent, waiver or other action provided by thdlenture to be given
or taken by Holders may be embodied in and evidibgeone or more instruments of substantially simiénor signed by such Holders in
person or by agents duly appointed in writing; aaaept as herein otherwise expressly provided) aation shall become effective when
such instrument or instruments are delivered tortlustee and, where it is hereby expressly requttethe Issuer. Such instrument or
instruments (and the action embodied therein aidbaced thereby) are herein sometimes referred tbea“Act” of the Holders signing such
instrument or instruments. Proof of executionmf auch instrument or of a writing appointing angts agent shall be sufficient for any
purpose of this Indenture and (subject to Sectiat) 6onclusive in favor of the Trustee and thedssifi made in the manner provided in this
Section.

(b) The fact and date of the execution by any Pers@mgpfsuch instrument or writing may be proved tgyaffidavit of a
witness of such execution or by a certificate abgary public or other officer authorized by lawméie acknowledgments of deeds, certifying
that the individual signing such instrument or imgtacknowledged to him the execution thereof. YWlseich execution is by a signer acting
in a capacity other than his individual capacity;ts certificate or affidavit shall also constitsigficient proof of authority. The fact and date
of the execution of any such instrument or writiogthe authority of the Person executing the sanag, also be proved in any other manner
that the Trustee deems sufficient.

(c) The principal amount and serial numbers of Seasritield by any Person, and the date of holdingdhee, shall be proved
by the Security Register.

(d) If the Issuer shall solicit from the Holders of 8aties any request, demand, authorization, diog¢tnotice, consent, waiv
or other Act, the Issuer may, at its option, byorsuant to a Board Resolution, fix in advancecane date for the determination of Holders
entitled to give such request, demand, authorimatioection, notice, consent, waiver or other Axtt the Issuer shall have no obligation tc
so. Notwithstanding TIA Section 316(c), such relcdate shall be the record date specified in oyt to such Board Resolution, which
shall be a date not earlier than the date 30 dagstp the first solicitation of Holders generally connection therewith and not later than the
date such solicitation is completed. If such arddate is fixed, such request, demand, auth@sizadirection, notice, consent, waiver or
other Act may be given before or after such redai#, but only the Holders of record at the clddauginess on such record date shall be
deemed to be Holders for the purposes of detergniwimether Holders of the requisite proportion ot€anding Securities have authorized or
agreed or consented to such request, demand, enattiam, direction, notice, consent, waiver or otAet, and for that purpose the
Outstanding Securities shall be computed
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as of such record date; providindit no such authorization, agreement or consetitdyiolders on such record date shall be deenfectiet
unless it shall become effective pursuant to tlwwipions of this Indenture not later than six mardlfter the record date.

(e) Any request, demand, authorization, direction,aggtconsent, waiver or other Act of the Holder mf &ecurity shall bind
every future Holder of the same Security and thiletoof every Security issued upon the registratibtransfer thereof or in exchange
therefor or in lieu thereof in respect of anythitane, omitted or suffered to be done by the Trustahe Issuer in reliance thereon, whethe
not notation of such action is made upon such Sgcudowever, any such Holder or future Holder rmayoke the request, demand,
authorization, direction, notice, consent, waiveother Act of the Holder as to such Holder's Séguwor portion of the Security if the Trustee
receives the notice of revocation before the dath #\ct becomes effective.

SECTION 105. Notices, etc., to Trustee and the Issuer.

Any request, demand, authorization, direction,aegtconsent, waiver or Act of Holders or other doent provided or permitted by
this Indenture to be made upon, given or furnigieedr filed with,

(1) the Trustee by any Holder or by the Issuer shafiuféicient for every purpose hereunder if madeegj furnished
or filed in writing to or with the Trustee at itofporate Trust Office, Attention: Corporate Trugtrinistration, or

(2 the Issuer or any Guarantor by the Trustee or yHoider shall be sufficient for every purpose heder (unless
otherwise herein expressly provided) if in writiagd mailed, first-class postage prepaid, to theelser such Guarantor addressed to
it (in the case of a Guarantor, in care of thedspat the address of the Issuer’s principal offipecified in the first paragraph of this
Indenture, or at any other address previously &g in writing to the Trustee by the Issuer.

3 The Trustee agrees to accept and act upon ingtnsotir directions pursuant to this Indenture sgnirisecured e-
mail, pdf, facsimile transmission or other similasecured electronic methods, provided, howevat the Trustee shall have
received an incumbency certificate listing perstesignated to give such instructions or directiamg containing specimen
signatures of such designated persons, which sucimbency certificate shall be amended and replatethever a person is to be
added or deleted from the listing. If the Issuects to give the Trustee e-mail or facsimile instions (or instructions by a similar
electronic method) and the Trustee in its discregiects to act upon such instructions, the Tristeederstanding of such
instructions shall be deemed controlling. Excepghtoextent relating to matters arising out of Thestee$ gross negligence or willf
misconduct, the Trustee shall not be liable for lisges, costs or expenses arising directly oraetly from the Trustee’s reliance
upon and compliance with such instructions notwéhding that such instructions conflict or are imsistent with a subsequent
written instruction. The Issuer agrees to
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assume all risks arising out of the use of sucttrdaic methods to submit instructions and direddito the Trustee, including
without limitation the risk of the Trustee acting onauthorized instructions, and the risk or irgpton and misuse by third parties.

SECTION 106. Notice to Holders; Waiver.

Where this Indenture provides for notice of anyré\te Holders by the Issuer or the Trustee, suditcashall be given (unless
otherwise herein expressly provided) if in writiagd mailed, first-class postage prepaid, to eaddéd@ffected by such event, at the address
of such Holder as it appears in the Security Regisiot later than the latest date, and not eaHean the earliest date, prescribed for the gi
of such notice. In any case where notice to Haldegiven by mail, neither the failure to mail Bumtice, nor any defect in any notice so
mailed, to any particular Holder shall affect thifisiency of such notice with respect to other émis. Notices shall be effective only upon
receipt. Where this Indenture provides for notitany manner, such notice may be waived in writigghe Person entitled to receive such
notice, either before or after the event, and sualver shall be the equivalent of such notice. Wes of notice by Holders shall be filed with
the Trustee, but such filing shall not be a condifprecedent to the validity of any action takeneliance upon such waiver.

In case by reason of the suspension of or irreijiglsuin regular mail service or by reason of atfyeo cause, it shall be impracticable
to mail notice of any event to Holders when sucticeds required to be given pursuant to any piowisf this Indenture, then any manner of
giving such notice as shall be satisfactory toTfthestee shall be deemed to be a sufficient givinguch notice for every purpose hereunder.

SECTION 107. Effect of Headings and Table of Contents.

The Article and Section headings herein and thdeTabContents are for convenience only and shatllffect the construction
hereof.

SECTION 108. Successors and Assigns.

All covenants and agreements in this Indenturehbyi$suer and Parent shall bind its successorassigns, whether so expressed or
not.

SECTION 109. Separability Clause.

In case any provision in this Indenture or in tleeBities shall be invalid, illegal or unenforceglihe validity, legality and
enforceability of the remaining provisions shalt iroany way be affected or impaired thereby.
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SECTION 110. Benefits of Indenture.

Nothing in this Indenture or in the Securities, g3 or implied, shall give to any Person, othanttihe parties hereto, any Paying
Agent, any Security Registrar and their succedsermsunder and the Holders any legal or equitabhe,rremedy or claim under this Indent

SECTION 111. Governing Law.

THIS INDENTURE AND THE SECURITIES SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF
CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD
BE REQUIRED THEREBY.

SECTION 112. Conflict with Trust Indenture Act.

The Trust Indenture Act shall apply as a matterasftract to this Indenture for purposes of intetgtien, construction and defining
the rights and obligations hereunder. If any psmvi hereof limits, qualifies or conflicts with apyovision of the Trust Indenture Act or
another provision which is required or deemed tinbkided in this Indenture by any of the provisi@i the Trust Indenture Act, such
provision or requirement of the Trust Indenture sleall control.

If any provision of this Indenture modifies or exdés any provision of the Trust Indenture Act thaty be so modified or excluded,
the latter provision shall be deemed to apply t® lidenture as so modified or excluded, as the oy be.

SECTION 113. Legal Holidays.

In any case where any Interest Payment Date, Radsnipate, or Stated Maturity or Maturity of anycaety shall not be a Busine
Day, then (notwithstanding any other provisionto$ tindenture or of the Securities) payment of gigal (or premium, if any) or interest ne
not be made on such date, but may be made on stheuceeding Business Day with the same forcesffiedt as if made on the Interest
Payment Date or Redemption Date or at the Statedrlaor Maturity; providedhat no interest shall accrue for the period fromd after
such Interest Payment Date, Redemption Date, Skddéddrity or Maturity, as the case may be.

SECTION 114. No Personal Liability of Directors, Officers, Empgkes and Stockholders.

No director, officer, employee, incorporator orcitbolder of the Issuer or any Guarantor, as suwdl| Bave any liability for any
obligations of the Issuer or any Guarantor underShcurities or this Indenture or for any claimdabsn, in respect of, or by reason of, such
obligations or their creation, solely by reasorit®ttatus as a director, officer, employee, inocafor or stockholder of the Issuer or a
Guarantor. By accepting a Security, each Holder
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waives and releases all such liability (but onlgrstiability). The waiver and release are parthef tonsideration for issuance of the Secur

SECTION 115. Independence of Covenants.

All covenants and agreements in this Indenture sleagiven independent effect so that if a paréicalction or condition is not
permitted by any of such covenants, the fact thabuld be permitted by an exception to, or be ntiee within the limitations of, another
covenant shall not avoid the occurrence of a Déeffialich action is taken or condition exists.

SECTION 116. Exhibits.

All exhibits attached hereto are by this referemagle a part hereof with the same effect as if heset forth in full.

SECTION 117. Counterparts.

This Indenture may be executed in any number ofitsparts, each of which shall be an original; dudh counterparts shall toget
constitute but one and the same instrument.

SECTION 118. Duplicate Originals.

The parties may sign any number of copies of thiehture. Each signed copy shall be an origindlabwf them together represent
the same agreement.

SECTION 119. Waiver of Jury Trial.

EACH OF PARENT, THE ISSUER AND THE TRUSTEE HEREBY | RREVOCABLY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIG HT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING
ARISING OUT OF OR RELATING TO THIS INDENTURE, THE S ECURITIES OR THE TRANSACTIONS CONTEMPLATED
HEREBY.

SECTION 120. Force Majeure.

In no event shall the Trustee be responsible btdifor any failure or delay in the performancetsfobligations hereunder arising
of or caused by, directly or indirectly, forces bayl its control, including, without limitation, 8es, work stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and irpéious, loss or malfunctions of utilities,
communications or computer (software and hardwsas)ices; it being understood that the Trusted skalreasonable efforts which are
consistent with accepted practices in the bankidgstry to resume performance as soon as pradticaioler the circumstances.
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SECTION 121. EATCA.

In order to assist the Trustee with its compliawid Sections 1471 through 1474 of the U.S. InteRevenue Code and the
rules and regulations thereunder (as in effect fiiome to time, collectively, the “ Applicable LaWythe Issuer agrees (i) to provide to the
Trustee reasonably available information colle@sd stored in the Issuer’s ordinary course of mssnmegarding holders of Securities (solely
in their capacity as such) and which is necessarihe Trustee's determination of whether it hasrédated obligations under Applicable Law
and (ii) that the Trustee shall be entitled to makg withholding or deduction from payments undher indenture to the extent necessary to
comply with Applicable Law. Nothing in the immetikdy preceding sentence shall be construed asaiblggthe Company to make any
“gross up” payment or similar reimbursement in ceetion with a payment in respect of which amounéssa withheld or deducted.

ARTICLE TWO
SECURITY FORMS

SECTION 201. Form and Dating.

Provisions relating to the Initial Securities ahd Exchange Securities are set forth in Appendiwlich is hereby incorporated in
and expressly made part of this Indenture. Thialrecurities and the Trusteelertificate of authentication shall be substdigtia the form
of Exhibit 1 to Appendix A which is hereby incorpded in and expressly made a part of this Indentlifee Exchange Securities and the
Trustee’s certificate of authentication shall bbstantially in the form of Exhibit A, which is hdrgincorporated in and expressly made a part
of this Indenture. The Securities may have notatitegends or endorsements required by law, sleckange rule, agreements to which the
Issuer is subject, if any, or usage, provided #mgtsuch notation, legend or endorsement is imra feasonably acceptable to the Issuer.
Security shall be dated the date of its authenticatThe terms of the Securities set forth in Bitl to Appendix A and Exhibit A are part of
the terms of this Indenture.

The definitive Securities shall be printed, lithaghed or engraved on stelgraved borders or may be produced in any othanen
permitted by the rules of any securities exchanggystem on which the Securities may be listedigibée for trading, all as determined by
the officers of the Issuer executing such Secustitis evidenced by their execution of such Seeariti
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ARTICLE THREE
THE SECURITIES

SECTION 301. Amount of Securities. Subject to Section 302, the Trustee shall auibetet Initial Securities for original issue on
the Issue Date in the aggregate principal amoufi800,000,000 (the “Original Securities”).

The Issuer shall be entitled, subject to its coarme with the covenants set forth in this Indentimguding Section 1010 and
Section 1011, to issue Additional Securities urttier Indenture which shall have identical termshesOriginal Securities, other than with
respect to the date of issuance and issue pricks{arh changes as are customary to permit escrawgaments, if any, in connection with
issuance of such Additional Securities). The @agjiSecurities, any Additional Securities and aktliange Securities or Private Exchange
Securities issued in exchange therefor shall ladddeas a single class for all purposes undeirtdenture.

With respect to the Additional Securities, the tsshall set forth in a Board Resolution and and@f§’ Certificate, a copy of each
which shall be delivered to the Trustee, the follapinformation:

(1) the aggregate principal amount of such Additioredi8ities to be authenticated and delivered putseethis
Indenture;
(2 the issue price, the issue date and the CUSIP nuofilseich Additional Securities; providethowever, that no

Additional Securities may be issued after the etmn of the “period of thirteen days” describedleasury Regulation
Section 1.1275-1(f)(1)(iii) unless such issuanceildoe a “qualified reopening” within the meaninfgTeeasury Regulation
Section 1.1275-2(k)(3); and

3 whether such Additional Securities shall be TranRfestricted Securities and issued in the formexfuBities as st
forth in the Appendix to this Indenture or shallisgued in the form of Exchange Securities asas#t fn Exhibit A.

For each issuance of Additional Securities, thadsshall use the net proceeds of each such iss@amtadditional funds as
necessary to lend to Level 3 LLC an amount equ#tiégrincipal amount of the Additional Securitssissued, and the principal amount of
the Offering Proceeds Note shall be increased bly amount.

SECTION 302. Execution and AuthenticationTwo Officers shall sign the Securities for theusr by manual or facsimile
signature.

If an Officer whose signature is on a Security orogler holds that office at the time the Truste@anticates the Security, the Sect
shall be valid nevertheless.
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At any time and from time to time after the exeontand delivery of this Indenture, the Issuer meljveér Securities executed by the
Issuer to the Trustee for authentication, togetvitr a written order of the Issuer in the form of @fficers’ Certificate for the authentication
and delivery of such Securities, and the Trustescgordance with such written order of the Isshail @uthenticate and deliver such
Securities.

A Security shall not be valid until an authorizégihsitory of the Trustee manually signs the cestficof authentication on the
Security. The signature shall be conclusive evidethat the Security has been authenticated uhdeindenture.

The Trustee may appoint an authenticating agesbresbly acceptable to the Issuer to authenticaet&éeurities. Unless limited by
the terms of such appointment, an authenticatiegtaigay authenticate Securities whenever the Teustey do so. Each reference in this
Indenture to authentication by the Trustee inclualgbentication by such agent. An authenticatopgnahas the same rights as any Security
Registrar, Paying Agent or agent for service ofaestand demands.

SECTION 303. Security Reqistrar and Paying Agent; Calculatioredty The Issuer shall maintain an office or agencyhe City
of New York where Securities may be presenteddgistration of transfer or for exchange (the “SiglRegistrar”) and an office or agency
in The City of New York where Securities may begareted for payment to the Paying Agent. The SgcRegistrar shall keep a register of
the Securities and of their transfer and exchatigerégister maintained in the office of the SeguRegistrar and in any other office or
agency designated pursuant to Section 1002 beimjnheometimes referred to as the “Security Redistd’he Issuer may have one or more
co-registrars and one or more additional payingqiegeThe term “Paying Agent” includes any addiéibpaying agent.

The Issuer shall enter into an appropriate agegoyeanent with any Security Registrar, Paying Ag€aiculation Agent or co-
registrar not a party to this Indenture, which bimalorporate the terms of the TIA. The agreensdwl implement the provisions of this
Indenture that relate to such agent. The Issuat sbtify the Trustee of the name and addresswgfsaich agent. If the Issuer fails to main
a Securities Registrar, Paying Agent or Calculafigent, the Trustee shall act as such and shahtited to appropriate compensation
therefor pursuant to Section 607.

The Issuer initially appoints the Trustee as SégRegistrar, Paying Agent and Calculation Agentdnnection with the Securities.

SECTION 304. Paying Agent To Hold Money in TrustPrior to each due date of the principal and egeon any Security, the
Issuer shall deposit with the Paying Agent a sufficient to pay such principal and interest wherbsocoming due. The Issuer shall require
each Paying Agent (other than the Trustee) to agreeiting that the Paying Agent shall hold ingtdor the benefit of Holders or the Trustee
all money held by the Paying Agent for the paynadrgrincipal of or interest on the Securities ahdlbnotify the Trustee of any default by
the Issuer in making any such payment. If thedssu a Wholly Owned Subsidiary acts as Paying Agen
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it shall segregate the money held by it as Payiggnrhand hold it as a separate trust fund. Theetsst any time may require a Paying Agent
to pay all money held by it to the Trustee anddooant for any funds disbursed by the Paying Agéion complying with this Section, the
Paying Agent shall have no further liability foletimoney delivered to the Trustee.

SECTION 305. Holders Lists. The Trustee shall preserve in as current a fariis eeasonably practicable the most recent list
available to it of the names and addresses of lialdé the Trustee is not the Security Registitae, Issuer shall furnish to the Trustee, in
writing at least five Business Days before eachregt Payment Date and at such other times astis¢e€ may request in writing, a list in
such form and as of such date as the Trustee raagmably require of the names and addresses oéksold

SECTION 306. Replacement Securitieslf a mutilated Security is surrendered to theuBiég Registrar or if the Holder of a
Security claims that such Security has been |lestrdyed or wrongfully taken, the Issuer shall ésand the Trustee shall authenticate a
replacement Security if the requirements of Sed@ @5 of the Uniform Commercial Code are met dredHolder satisfies any other
reasonable requirements of the Trustee. Such Helddl furnish an indemnity bond sufficient in fluelgment of the Issuer and the Truste
protect the Issuer, the Trustee, the Paying AdkatSecurity Registrar and any co-registrar fromlass which any of them may suffer if a
Security is replaced. The Issuer and the Trustecharge the Holder for their expenses in reptpaisecurity.

Every replacement Security is an additional obigyabf the Issuer.

SECTION 307. Temporary Securities.Until definitive Securities are ready for deliyethe Issuer may prepare and the Trustee
shall authenticate temporary Securities. TempoBagurities shall be substantially in the form efinitive Securities but may have variatic
that the Issuer considers appropriate for tempdBagurities. Without unreasonable delay, the Isshall prepare and the Trustee shall
authenticate definitive Securities and deliver thirraxchange for temporary Securities.

SECTION 308. Cancellation. The Issuer at any time may deliver SecuritiethéoTrustee for cancellation. The Security Reagistr
and the Paying Agent shall forward to the Trustee Securities surrendered to them for registratibimansfer, exchange or payment. The
Trustee and no one else shall cancel and dispaseactordance with its customary procedures (stibpethe record retention requirement
the Exchange Act) all Securities surrendered fgisteation of transfer, exchange, payment or cdaiieh unless the Issuer directs the Trustee
in writing to deliver canceled Securities to theusr. The Issuer may not issue new Securitiesdiace Securities it has redeemed, paid or
delivered to the Trustee for cancellation.

SECTION 309. Defaulted Interest. If the Issuer defaults in a payment of interestite Securities, the Issuer shall pay the
defaulted interest (plus interest on such defaditestest to the extent lawful) in any lawful mann&he Issuer may pay the defaulted interest
to the persons who are Holders on a subsequeriabpstord date. The Issuer shall fix or causkadixed any such special record date and
payment date to the reasonable satisfaction of thstee
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and shall promptly mail to each Holder a notice giates the special record date, the paymentasiatéhe amount of defaulted interest to be
paid.

SECTION 310. CUSIP Numbers. The Issuer in issuing the Securities may use “U8Bumbers (if then generally in use) and, if
so, the Trustee shall use “CUSIP” numbers in netaferedemption as a convenience to Holders; pealithowever, that neither the Issuer
nor the Trustee shall have any responsibility for defect in the “CUSIP” number that appears on &egurity, check, advice of payment or
redemption notice, and any such notice may statieni representation is made as to the correctifessgch numbers either as printed on the
Securities or as contained in any notice of a redem and that reliance may be placed only on therdadentification numbers printed on the
Securities, and any such redemption shall not feetaid by any defect in or omission of such numbdise Issuer will promptly notify the
Trustee in writing of any change in the “CUSIP” roan(s).

ARTICLE FOUR
SATISFACTION AND DISCHARGE

SECTION 401. Satisfaction and Discharge of Indenture.

This Indenture shall cease to be of further effsgbject to Section 1206 and except as to survikigigs of registration of transfer,
transfer, exchange and replacement of Securitipessly provided for herein or pursuant hereto)thedlrustee, at the expense of the Issuer,
shall execute proper instruments acknowledgingfsatiion and discharge of this Indenture when

(1) either
(a) all Outstanding Securities have been delivereti¢olrustee for cancellation; or
(b) all such Securities not theretofore delivered ®Thustee for cancellation

(i) have become due and payable, or

(i) will become due and payable within one year, o

(iii) are to be called for redemption within oneayeinder irrevocable arrangements satisfactorido t
Trustee in its sole discretion for the giving otine of redemption by the Trustee in the name arideaexpense of

the Issuer,
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and the Issuer, in the case of (i), (ii) or (iawve, has irrevocably deposited or caused to besiteyl with the Trustee funds
in an amount sufficient to pay and discharge theeemdebtedness on the Securities not theretafelieered to the Trustee
for cancellation, for principal of (and premiumaifiy, on), and interest on, the Securities to Migtor the Redemption
Date, as the case may be, assuming that the intateson the Securities shall be the interestaatthe date such funds are
so deposited (regardless of any change in LIBO& afich date);

(2) the Issuer has paid or caused to be paid all stlvas payable by the Issuer hereunder; and

3) the Issuer has delivered to the Trustee an Offi€edificate and an Opinion of Counsel, each stathat all
conditions precedent herein provided for relatmghte satisfaction and discharge of this Indentanee been complied with.

Notwithstanding the satisfaction and dischargenisf indenture, the obligations under Sections 6@&09 and, if money shall have
been deposited with the Trustee pursuant to cléi)gie) of this Section 401, the obligations of #reistee under Section 402 and the last
paragraph of Section 1003 shall survive such satigfin and discharge.

SECTION 402. Application of Trust Money.

Subject to the provisions of the last paragrap8exftion 1003, all money deposited with the Truptgsuant to Section 401 shall be
held in trust and applied by it, in accordance wlith provisions of the Securities and this Indestto the payment, either directly or through
any Paying Agent (including the Issuer acting a®wn Paying Agent) as the Trustee may determinthet Persons entitled thereto, of the
principal (and premium, if any) and interest foragh payment such money has been deposited wiffrtis¢éee; but such money need not be
segregated from other funds except to the exteptired by law.

ARTICLE FIVE
REMEDIES

SECTION 501. Events of Default.

“Event of Default”, wherever used herein, means amg of the following events (whatever the reaswrstich Event of Default and
whether it shall be voluntary or involuntary ordféected by operation of law or pursuant to anygjuént, decree or order of any court or any
order, rule or regulation of any administrativegovernmental body):

(1) failure to pay principal of (or premium, if any,osiny Security when due; or
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(2) failure to pay any interest on any Security whea,dwntinued for 30 days; or

3) default in the payment of principal of (and premjuhany) and interest on Securities required tgpbrhased
pursuant to an Offer to Purchase pursuant to Sedfh09 when due and payable; or

(4) failure to perform or comply with the provisions ®&ction 801, 803, 805, 807 or 1016; or

(5) failure to perform any covenant or agreement oéRatthe Issuer or any Restricted Subsidiary is tindenture or
in any Security (other than a covenant a defaulthiose performance is elsewhere in this Sectionifpaly dealt with) continued
for 60 days after written notice to the Issuerly Trustee or Holders of at least 25% in aggregaeipal amount of the
Outstanding Securities, which notice shall spettiydefault and state that such notice is a “Natfd@efault” hereunder; or

(6) default under the terms of any instrument evidempoinsecuring Debt of Parent or any Restricted @iy
having an outstanding principal amount of not ks $25,000,000 or its foreign currency equivagrihe time individually or in
the aggregate which default results in the acciteraf the payment of such indebtedness or catsstthe failure to pay such
indebtedness when due (after expiration of anyiegiplle grace period); or

@) the rendering of a judgment or judgments againstrRar any Restricted Subsidiary in an aggregateust in
excess of $25,000,000 or its foreign currency egeivt at the time and shall not be waived, satisfiedischarged for any period of
45 consecutive days during which a stay of enfoargrshall not be in effect; or

(8) any Note Guarantee ceases to be in full force #edtdother than in accordance with the termsumfhsNote
Guarantee) or any Guarantor denies or disaffirmebtigations under its Note Guarantee; or

(9) the entry of a decree or order by a court havimgdliction in the premises adjudging Parent, tiseds or any
Significant Subsidiary a bankrupt or insolventapproving as properly filed a petition seeking gamization, arrangement,
adjustment or composition of or in respect of Parre Issuer or any Significant Subsidiary undher Eederal Bankruptcy Code or
any other applicable federal, state or foreign lamappointing a receiver, liquidator, assignegstee, custodian or sequestrator (or
other similar official) of Parent, the Issuer oyaignificant Subsidiary or of any substantial prits Property, or ordering the
winding up or liquidation of its affairs, and therginuance of any such decree or order unstayedhesffiect for a period of
30 consecutive days; or
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(10) the institution by Parent, the Issuer or any Sigaift Subsidiary of proceedings to be adjudicatbdrarupt or
insolvent, or the consent by it to the institut@fbankruptcy or insolvency proceedings againsirithe filing by it of a petition or
answer or consent seeking reorganization or retiéer the Federal Bankruptcy Code or any otherigade federal, state or foreign
law, or the consent by it to the filing of any symtition or to the appointment of a receiver, iit@tor, assignee, trustee, custodian or
sequestrator (or other similar official) of Pareht Issuer or any Significant Subsidiary or of anpstantial part of its Property, or
the making by it of an assignment for the bendfitreditors, or the admission by it in writing ¢ inability to pay its debts generally
as they become due.

SECTION 502. Acceleration of Maturity; Rescission and Annulment.

If an Event of Default (other than an Event of Réfapecified in Section 501(9) or 501(10) withpest to Parent or the Issuer) shall
occur and be continuing, the Trustee or the Holdérmt less than 25% in aggregate principal amofitite Outstanding Securities may
declare the principal amount of all the Securiteebe due and payable immediately, by a noticeriting to the Issuer (and to the Trustee if
given by Holders), and upon any such declaratiah guincipal amount shall become immediately dwe @eyable. If an Event of Default
specified in Section 501(9) or 501(10) occurs wébpect to Parent or the Issuer, the principal arnotall the Securities shall ipso facto
become immediately due and payable without anyadatibn or other act on the part of the Trusteanyr Holder.

At any time after a declaration of acceleration b@sn made and before a judgment or decree for gratyol the money due has been
obtained by the Trustee as hereinafter providedigmArticle Five, the Holders of a majority in aggate principal amount of the Outstanding
Securities, by written notice to the Issuer andTthestee, may rescind and annul such declaratidritartonsequences if

(1) the Issuer has paid or deposited with the Trusterasufficient to pay
(A) all overdue interest on all Outstanding Securities,
(B) all unpaid principal of (and premium, if any, omyaOutstanding Securities which has become due

otherwise than by such declaration of acceleratiod,interest on such unpaid principal at the batae by the Securities,

© to the extent that payment of such interest is dhvifiterest on overdue interest at the rate boynthe
Securities, and

(D) all sums paid or advanced by the Trustee herewarttethe reasonable compensation, expenses,
disbursements and advances of the Trustee, it¢saged counsel; and
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(2) all Events of Default, other than the nonpaymerdrabunts of principal of (or premium, if any, orécarities
which have become due solely by such declarati@atoéleration, have been cured or waived as prdvid&ection 513.

No such rescission shall affect any subsequenutlefaimpair any right consequent there

SECTION 503. Collection of Indebtedness and Suits for Enforcerhgrl rustee.

The Issuer covenants that if
€) Default is made in the payment of any interestmoyn $ecurity when due, continued for 30 days, or
(b) default is made in the payment of the principalasfpremium, if any, on) any Security when due,

the Issuer will, upon demand of the Trustee, papéoTrustee for the benefit of the Holders of s8eleurities the whole amount then due and
payable on such Securities for principal (and ptemiif any) and interest, and interest on any owengrincipal (and premium, if any) and, to
the extent that payment of such interest shalebally enforceable, upon any overdue installmemtefrest, at the rate borne by the
Securities, and, in addition thereto, such furdraount as shall be sufficient to cover the costseapenses of collection, including the
reasonable compensation, expenses, disbursemehésleances of the Trustee, its agents and counsel.

If the Issuer fails to pay such amounts forthwittom such demand, the Trustee, in its own nameuatetr of an express trust, may
institute a judicial proceeding for the collectiohthe sums so due and unpaid, may prosecute sackeqding to judgment or final decree and
may enforce the same against the Issuer or any olitigor upon the Securities and collect the meragjudged or decreed to be payable in
the manner provided by law out of the propertyhef Issuer or any other obligor upon the Securitidgrever situated.

If an Event of Default occurs and is continuing frustee may in its discretion proceed to prag@ck enforce its rights and the rig
of the Holders by such appropriate judicial prodegsl as the Trustee shall deem necessary to protdatnforce any such rights, whether for
the specific enforcement of any covenant or agre¢imethis Indenture or in aid of the exercise oy @ower granted herein, or to enforce any
other proper remedy.

SECTION 504. Trustee May File Proofs of Claim.

In case of the pendency of any receivership, iresady, liquidation, bankruptcy, reorganization, agement, adjustment,
composition or other judicial proceeding relatioghe Issuer or any other obligor upon the Se@sritincluding Parent and any other
Guarantor) or the Property of the Issuer or of sattler obligor or their creditors, the Trusteeg@pective of whether the principal of the
Securities shall then be due and payable as hexpiressed or by
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declaration or otherwise and irrespective of whethe Trustee shall have made any demand on therlésr the payment of overdue
principal, premium, if any, or interest) shall baited and empowered, by intervention in such peating or otherwise,

(i) to file and prove a claim for the whole amount ghpipal (and premium, if any) and interest owinglainpaid in
respect of the Securities and to file such otheepaor documents as may be necessary or advigatnder to have the claims of the
Trustee (including any claim for the reasonable pensation, expenses, disbursements and advanttes Dfustee and its agents i
counsel) and of the Holders allowed in such judiigiaceeding, and

(i)  to collect and receive any moneys or other propeatyable or deliverable on any such claims anddtiiblute the
same;

and any custodian, receiver, assignee, trustagdéitpr or sequestrator (or other similar officialany such judicial proceeding is hereby
authorized by each Holder to make such paymertteetdrustee and, in the event that the Trusted shiasent to the making of such
payments directly to the Holders, to pay the Treistey amount due it for the reasonable compensaiqenses, disbursements and advance:
of the Trustee and its agents and counsel, andtley amounts due the Trustee under Section 607.

Nothing herein contained shall be deemed to awthdhie Trustee to authorize or consent to or acmegdopt on behalf of any
Holder any plan of reorganization, arrangementjstdient or composition affecting the Securitietherrights of any Holder thereof, or to
authorize the Trustee to vote in respect of thincte# any Holder in any such proceeding.

SECTION 505. Trustee May Enforce Claims Without Possession ofiSges.

All rights of action and claims under this Indertur the Securities may be prosecuted and enfdrgéide Trustee without the
possession of any of the Securities or the prodadhiereof in any proceeding relating thereto, amg such proceeding instituted by the
Trustee shall be brought in its own name and atdeuof an express trust, and any recovery of jushgishall, after provision for the payment
of the reasonable compensation, expenses, disbentgmnd advances of the Trustee and its agentsoaimdel, be for the ratable benefit of
the Holders of the Securities in respect of whigthsjudgment has been recovered.

SECTION 506. Application of Money Collected.

Any money collected by the Trustee pursuant toAlnticle Five shall be applied in the following @nd at the date or dates fixed by
the Trustee and, in case of the distribution ohsmoney on account of principal (or premium, if payinterest, upon presentation of the
Securities and the notation thereon of the paynfiemiy partially paid and upon surrender therddtilly paid:

FIRST: To the payment of all amounts due the Bmisinder Section 607;
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SECOND: To the payment of the amounts then dueuapdid for principal of (and premium, if any) ainterest on the Securities in
respect of which or for the benefit of which sucbrmay has been collected, ratably, without prefezemriority of any kind, according to t
amounts due and payable on such Securities focipeh(and premium, if any) and interest, respedyivand

THIRD: The balance, if any, to the Issuer.

SECTION 507. Limitation on Suits.

No Holder of any Securities shall have any righinggitute any proceeding with respect to this hrtdee or for any other remedy
hereunder, unless

(1) such Holder shall have previously given to the Teaswvritten notice of a continuing Event of Default

(2 the Holders of not less than 25% in aggregate jpa@mount of the Outstanding Securities shallehanade
written request and offered indemnity reasonabligfsectory to the Trustee to institute such prodeges trustee; and

3 the Trustee shall not have received from the Hsldéil majority in aggregate principal amount & @utstandin
Securities a direction inconsistent with such retjaad shall have failed to institute such proasgakithin 60 days;

it being understood and intended that no one oerftmiders shall have any right in any manner wheatspby virtue of, or by availing of, a
provision of this Indenture to affect, disturb eejudice the rights of any other Holders, or toaifbr to seek to obtain priority or preference
over any other Holders or to enforce any right uris Indenture, except in the manner herein plediand for the equal and ratable benefit
of all the Holders.

SECTION 508. Unconditional Right of Holders to Receive Princidatemium and Interest.

Notwithstanding any other provision in this Indenfuincluding Section 507, the Holder of any Segwshall have the right, which is
absolute and unconditional, to receive paymentagiged herein (including, if applicable, ArticlevElve) and in such Security of the
principal of (and premium, if any) and interestsuth Security on the respective Stated Maturitigsessed in such Security (or, in the case
of redemption, on the Redemption Date) and totinstisuit for the enforcement of any such paymamd, such rights shall not be impaired
without the consent of such Holder.

SECTION 509. Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted anycpealing to enforce any right or remedy under thiehture and such proceeding
been discontinued or abandoned for any reason, or
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has been determined adversely to the Trusteesardio Holder, then and in every such case, suljeanty determination in such proceeding,
the Issuer, any Guarantor, the Trustee and thediokhall be restored severally and respectivellgeiiv former positions hereunder and
thereafter all rights and remedies of the Trustebthe Holders shall continue as though no sucbgeding had been instituted.

SECTION 510. Rights and Remedies Cumulative.

Except as otherwise provided with respect to tidaement or payment of mutilated, destroyed,dostolen Securities in
Section 306, no right or remedy herein conferreghugr reserved to the Trustee or to the Holdergénded to be exclusive of any other right
or remedy, and every right and remedy shall, taetitent permitted by law, be cumulative and in &ddito every other right and remedy
given hereunder or now or hereafter existing atdaw equity or otherwise. The assertion or empient of any right or remedy hereunder,
or otherwise, shall not prevent the concurrentréisgeor employment of any other appropriate rightemedy.

SECTION 511. Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holofeany Security to exercise any right or remedgraing upon any Event of
Default shall impair any such right or remedy onstitute a waiver of any such Event of Default maaquiescence therein. Every right and
remedy given by this Article Five or by law to theustee or to the Holders may be exercised frore tiontime, and as often as may be
deemed expedient, by the Trustee or by the Holdsrthe case may be.

SECTION 512. Control by Holders.

The Holders of a majority in aggregate principabamt of the Outstanding Securities shall have itiet to direct the time, method
and place of conducting any proceeding for any thnavailable to the Trustee or exercising any tougiower conferred on the Trustee;

providedthat

(1) such direction shall not be in conflict with anyewf law or with this Indenture,
(2) the Trustee may take any other action deemed plpptite Trustee that is not inconsistent with sdicction, anc
3) the Trustee need not take any action which migkdlire it in personal liability or be unjustly preiicial to the

Holders not consenting.
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SECTION 513. Waiver of Past Defaults.

The Holders of not less than a majority in printigaount of the Outstanding Securities may, on ietidhe Holders of all the
Securities, waive any past Default hereunder andahsequences, except a Default

(1) in the payment of the principal of (or premiumaify) or interest on any Security, or

(2) in respect of a covenant or provision hereof whinber Article Nine cannot be modified or amendethazit the
consent of the Holder of each Outstanding Secaffgcted, or

3) in respect of the covenant contained in Sectiord1@Aich under Article Nine cannot be waived withthe
consent of the Holders of two-thirds in principad@nt of the Outstanding Securities.

The Issuer and Parent shall deliver to the Truste®fficers’ Certificate stating that the requisitejority have consented to such
waiver and attaching such consents upon whichestiby Section 104, the Trustee may conclusivdiy r&dpon any such waiver, such def:
shall cease to exist, and any Event of Defauliragitherefrom shall be deemed to have been cuoe@yvery purpose of this Indenture; but no
such waiver shall extend to any subsequent or aléfault or Event of Default or impair any rightnsequent thereon.

SECTION 514. Waiver of Stay or Extension Laws.

The Issuer and each Guarantor covenant (to thatetktat they may lawfully do so) that they shalt abany time insist upon, or
plead, or in any manner whatsoever claim or takebmefit or advantage of, any stay or extensiandaerever enacted, now or at any time
hereafter in force, which may affect the covenantthe performance of this Indenture; and the IIsand each Guarantor (to the extent that
they may lawfully do so) hereby expressly waivebalhefit or advantage of any such law and covetimattthey shall not hinder, delay or
impede the execution of any power herein grantetigdl rustee, but shall suffer and permit the etienwf every such power as though no
such law had been enacted.

SECTION 515. Undertaking for Costs.

In any suit for the enforcement of any right or ety under this Indenture or in any suit againstTthestee for any action taken or
omitted by it as a Trustee, a court in its disoretnay require the filing by any party litigantthre suit of an undertaking to pay the costs o
suit, and the court in its discretion may asseasarable costs, including reasonable attorneysded expenses, against any party litigant in
the suit, having due regard to the merits and daitld of the claims or defenses made by the p#ggaht. This Section 515 does not apply to
a suit by the Trustee or a suit by Holders of nthes 10% in principal amount of the then Outstag@ecurities.
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ARTICLE SIX
THE TRUSTEE

SECTION 601. Certain Duties and Responsibilities.

(a) Except during the continuance of an Event of Defaul

(1) the Trustee undertakes to perform such duties alydsoich duties as are specifically set forth is thdenture, an
no implied covenants or obligations shall be reud this Indenture against the Trustee; and

(2) in the absence of bad faith on its part, the Teustay conclusively rely, as to the truth of théesteents and the
correctness of the opinions expressed therein, opdificates or opinions furnished to the Trusaed conforming to the
requirements of this Indenture; but, in the casaryf such certificates or opinions which by anywjsion hereof are specifically
required to be furnished to the Trustee, the Teustall be under a duty to examine the same tordiete whether or not they
conform to the requirements of this Indenture fieed not confirm or investigate the accuracy ofmayhematical calculations or
other facts stated therein).

(b) In case an Event of Default has occurred and iirnaing, the Trustee shall exercise such of thetsg@nd powers vested in
it by this Indenture, and use the same degreerefarad skill in their exercise, as a prudent pergonld exercise or use under the
circumstances in the conduct of such person’s dvairs.

(c) No provision of this Indenture shall be construeddiieve the Trustee from liability for its owngigent action, its own
negligent failure to act or its own willful misconct, except that

(1) this paragraph (c) shall not be construed to ltheteffect of paragraph (a) of this Section 601;

(2 the Trustee shall not be liable for any error afgment made in good faith by a Responsible Offigeless it shall
be proved that the Trustee was negligent in asoartpthe pertinent facts;

3) the Trustee shall not be liable with respect to actjon taken or omitted to be taken by it in gdaith in
accordance with the direction of the Holders ofaarity in principal amount of the Outstanding Séies relating to the time,
method and place of conducting any proceedingrigiramedy available to the Trustee, or exercisimgtaust or power conferred
upon the Trustee, under this Indenture; and

4 no provision of this Indenture shall require thestee to expend or risk its own funds or othenirisar any
financial liability in the performance of any o$itluties
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hereunder, or in the exercise of any of its rigittpowers, if it shall have reasonable ground&ieving that repayment of such
funds or indemnity reasonably satisfactory to aiagt such risk or liability is not reasonably asslito it.

(d) Whether or not therein expressly so provided, epeoyision of this Indenture relating to the condeicaffecting the
liability of or affording protection to the Trustsball be subject to the provisions of this Sec@64.

SECTION 602. Notice of Default.

If a Default occurs and is continuing, the Trusthell transmit, in the manner and to the extentigesl in TIA Section 313(c), notir
of such Default within 90 days after it is knownatoy Responsible Officer of the Trustee or writhetice of it is received by the Trustee;
provided, however, that, except in the case of a Default in the paynof the principal of (or premium, if any) orénést on any Security, the
Trustee shall be protected in withholding sucha®if and so long as a trust committee of directorResponsible Officers of the Trustee in
good faith determines that the withholding of sackice is in the interest of the Holders.

The Trustee is not required to take notice or dectodave notice of any Event of Default with redge the Securities, except an
Event of Default under Section 501(1), (2), (3)4rhereof (provided that in the case of Sectioh(8)) such Event of Default constitutes a
failure to purchase Securities pursuant to an Q&féturchase pursuant to Section 1016), unlessristee shall have received written notice
at its Corporate Trust Office (which notice shaflerence the Securities, the Issuer and the Indendéisuch Event of Default from the Issuer
or any Holder or unless a Responsible Officer ef Thustee shall otherwise have knowledge thereof.

SECTION 603. Certain Rights of Trustee.

Subject to Section 601 and to the provisions of Bkctions 315(a) through 315(d):

(1) the Trustee may conclusively rely and shall beyfphotected in acting or refraining from acting apgmy
resolution, certificate, statement, instrumentnapi, report, notice, request, direction, conserder, bond, debenture, note, other
evidence of indebtedness or other paper or docubsdietved by it to be genuine and to have beeresigm presented by the proper
party or parties;

(2) any request or direction of the Issuer mentionediheshall be sufficiently evidenced by an Issuegéest or
Issuer Order and any resolution of the Board oé&twrs may be sufficiently evidenced by a BoardoRg®n;

3) whenever in the administration of this Indenture Thustee shall deem it desirable that a mattg@réeed or
established prior to taking, suffering or omittiawgy action hereunder, the Trustee (unless othderue be herein specifically
prescribed) may, in the absence of bad faith opat§ receive and rely upon an Officers’ Certifiga
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4 the Trustee may consult with counsel of its setectind the advice of such counsel or any Opinic@afnsel
shall be full and complete authorization and priddecin respect of any action taken, suffered oittad by it hereunder in good faith
and in reliance thereon;

(5) the Trustee may act through counsel, agents, dasiwdnd nominees and shall not be responsiblféor
misconduct or negligence of any such person apgdiwith due care and in good faith;

(6) the Trustee shall be under no obligation to exeraisy of the rights or powers vested in it by thigenture at the
request or direction of any of the Holders pursuarthis Indenture, unless such Holders shall ldfered to the Trustee security or
indemnity reasonably satisfactory to it againstdbsts, expenses and liabilities which might baiired by it in compliance with
such request or direction;

@) the Trustee shall not be bound to make any invatstig into the facts or matters stated in any regmi,
certificate, statement, instrument, opinion, repootice, request, direction, consent, order, bdetienture, note, other evidence of
indebtedness or other paper or document, but thetfe, in its discretion, may make such furtheuiirygor investigation into such
facts or matters as it may see fit, and, if thesiea shall determine to make such further inquiriyeestigation, it shall be entitled to
examine the books, records and premises of thersgarsonally or by agent or attorney at the espari the Company and shall
incur no liability of any kind by reason of suclyinry or investigation;

(8) the Trustee shall not be liable for any action talseiffered or omitted by it in good faith and be&d by it to be
authorized or within the discretion or rights owmss conferred upon it by this Indenture;

9 the rights, privileges, protections, immunities &mhefits given to the Trustee, including, withbonitation, its
right to be indemnified, are extended to, and dbakenforceable by, the Trustee in each of its@tipa hereunder, and each agent,
custodian and other Person employed to act hereunde

(10) the Trustee may request that Parent or the Is®limedan Officers’ Certificate in substantiallyetfiorm of
Exhibit B hereto setting forth the names of indixdds and/or titles of officers authorized at suofetto take specified actions
pursuant to this Indenture, which Officers’ Cedifie may be signed by any person authorized toasigdfficers’ Certificate,
including any person specified as so authorizeghinsuch certificate previously delivered and nesseded;

(11) in no event shall the Trustee be responsible biditor special, indirect, or consequential lossl@mage of any
kind whatsoever (including, but not limited to, $osf profit) irrespective of whether the Trustes baen advised of the likelihood of
such loss or damage and regardless of the forrotioing and
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(12) the Trustee shall not be deemed to have noticayDefault or Event of Default unless a Respondibfgcer of
the Trustee has actual knowledge thereof or unleisen notice of any event which is in fact suctiedault is received by the Trus
at the Corporate Trust Office of the Trustee, anthshotice references the Securities and this tuden

SECTION 604. Trustee Not Responsible for Recitals or Issuancgeaiirities.

The recitals contained herein and in the Securigiesept for the Trustee’s certificates of autteation, shall be taken as the
statements of Parent or the Issuer, as applicabtethe Trustee assumes no responsibility for tteeiiectness. The Trustee makes no
representations as to the validity or sufficien€yhis Indenture or of the Securities, except thatTrustee represents that it is duly authorized
to execute and deliver this Indenture, authentittedeSecurities and perform its obligations hereund he Trustee shall not be accountable
for the use or application by the Issuer of Semgibr the proceeds thereof.

SECTION 605. May Hold Securities.

The Trustee, any Paying Agent, any Security Regyistr any other agent of Parent, the Issuer dneflrustee, in its individual or
any other capacity, may become the owner or pledf&ecurities and, subject to TIA Sections 31@¢) 311, may otherwise deal with
Parent, the Issuer with the same rights it woulkhi&it were not any Trustee, Paying Agent, SdguRiegistrar or such other agent.

SECTION 606. Money Held in Trust.

Money held by the Trustee in trust hereunder negdb@ segregated from other funds except to theneéxeéquired by law. The
Trustee shall be under no liability for interestany money received by it hereunder except aswiberagreed in writing with the Issuer.

SECTION 607. Compensation and Reimbursement.

The Issuer agrees:

Q) to pay to the Trustee from time to time such conspéion as shall be agreed in writing between thedisand the
Trustee for all services rendered by it hereunddich compensation shall not be limited by any simn of law in regard to the
compensation of a trustee of an express trust);

(2) except as otherwise expressly provided hereirgitolbiurse the Trustee upon its request for all reaisie
expenses, disbursements and advances incurredder logahe Trustee in accordance with any provisioihis Indenture (including
the reasonable compensation and the expensessmdastiments of its agents and counsel), excemutfyexpense, disbursemer
advance as shall be determined to have been chygsbd Trustee’'s own negligence, willful miscondacbad faith; and
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3) to fully indemnify each of the Trustee and any ebsor trustee and its directors, officers, engaeyand agents
for, and to hold them harmless against, any anlbsdl, liability, damage, claim or expense inclgdiaxes (other than taxes based on
the income of the Trustee) incurred without neglimes willful misconduct or bad faith on the partanfy of them, arising out of or in
connection with the acceptance or administratiothisftrust, including the costs and expenses farating itself or themselves
against any claim (whether asserted by the Issu@yarantor, a Holder or any other Person) orlitglin connection with the
exercise or performance of any of its or their peaxgr duties hereunder.

The obligations of the Issuer under this Section ®0compensate the Trustee, to pay or reimbues@thstee for expenses,
disbursements and advances and to indemnify ambhasiless the Trustee shall constitute additiorggbtedness hereunder. As securit)
the performance of such obligations of the Issther, Trustee shall have a claim prior to the Seiesritpon all property and funds held or
collected by the Trustee as such, except fundsihetdst for the payment of principal of (and piam, if any, on) or interest on particular
Securities.

When the Trustee incurs expenses or renders ssfvia®nnection with an Event of Default specifie®ection 501(9) or (10), the
expenses (including the reasonable charges anahsapef its counsel) of and the compensation foln services are intended to constitute
expenses of administration under any applicablerddstate or foreign bankruptcy, insolvency dreotsimilar law.

The provisions of this Section 607 shall survive thrmination of this Indenture or the earlier gesition or removal of the Trustee.

SECTION 608. Corporate Trustee Required; Eligibility; Confliglirinterests.

(a) There shall be at all times a Trustee hereundectwsiiall be subject to and comply with the provisiof Section 310(a)
(1) of the Trust Indenture Act and shall have alsmed capital and surplus of at least $50,000,d06uch Person publishes reports of
condition at least annually, pursuant to law othi requirements of federal, state, territoriaDistrict of Columbia supervising or examining
authority, then, for the purposes of this SectifB,Ghe combined capital and surplus of such Peshalt be deemed to be its combined ca
and surplus as set forth in its most recent regfocbndition so published. If at any time a Respble Officer of the Trustee shall have actual
knowledge that the Trustee ceases to be eligikdedordance with the provisions of this Section, 8#0ghall resign immediately in the man
and with the effect hereinafter specified in thigide VI.

(b) The Trustee shall be subject to and comply withti8e@10(b) of the Trust Indenture Act.
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SECTION 609. Resignation and Removal; Appointment of Successor.

€) No resignation or removal of the Trustee and nmagment of a successor Trustee pursuant to thisl&n/I shall become
effective until the acceptance of appointment leyghccessor Trustee in accordance with the appicauirements of Section 610.

(b) The Trustee may resign at any time by giving wnittetice thereof to the Issuer. If the instrumairdcceptance by a
successor Trustee required by Section 610 shahane been delivered to the Trustee within 30 ddigs the giving of such notice of
resignation, the resigning Trustee may petitiothatexpense of the Issuer, any court of compgteistiction for the appointment of a
successor Trustee.

(c) The Trustee may be removed at any time by ActeiHblders of not less than a majority in aggregaitecipal amount of
the Outstanding Securities, delivered to the Truated to the Issuer. If the instrument of acceqdy a successor Trustee required by
Section 610 shall not have been delivered to thust€e within 30 days after the giving of such r@tf removal, the Trustee designated for
removal may petition, at the expense of the Issargy,court of competent jurisdiction for the appiant of a successor Trustee.

(d) If at any time:

(1) the Trustee shall fail to comply with the provissoof TIA Section 310(b) after written request thierdy the
Issuer or by any Holder who has been a bona fiddéd@f a Security for at least six months, or

(2) the Trustee shall cease to be eligible under Seé&(a) and shall fail to resign after writtenuest therefor by
the Issuer or by any Holder who has been a boraHmlder of a Security for at least six months, or

3 the Trustee shall become incapable of acting di Beadjudged a bankrupt or insolvent or a reaedf¢he
Trustee or of its property shall be appointed or jpmblic officer shall take charge or control oéthrustee or of its property or affa
for the purpose of rehabilitation, conservatiotigquidation,

then, in any such case, (i) the Issuer, by a BBasblution (or by a resolution of a duly authorizedhmittee of the Board of Directors of the
Issuer), may remove the Trustee or (ii) subjedild Section 3.15(e), any Holder who has been a bimlgaHolder of a Security for at least
months may, on behalf of himself and all othersilsirly situated, petition any court of competermigdiction for the removal of the Trustee
and the appointment of a successor Trustee.

(e) If the Trustee shall resign, be removed or becoroagable of acting, or if a vacancy shall occuhmoffice of Trustee for
any cause, the Issuer, by a Board Resolution, phathptly appoint a successor Trustee. [f thedssioes not promptly appoint a successor
Trustee after such resignation, removal or incdjpgbor the occurrence of such vacancy, a
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successor Trustee shall be appointed by Act oFthlders of a majority in aggregate principal amoofithe Outstanding Securities delivered
to the Issuer and the retiring Trustee. In eitteese, the successor Trustee so appointed shéiwitr upon its acceptance of such
appointment, become the successor Trustee andsealeethe successor Trustee appointed by the Isfuer.successor Trustee shall have
been so appointed by the Issuer or the Holdersacepted appointment in the manner hereinafterigiedy any Holder who has been a bona
fide Holder of a Security for at least six monthaymon behalf of himself and all others similarityiated, petition any court of competent
jurisdiction for the appointment of a successorsiea.

() The Issuer shall give notice of each resignatiaheach removal of the Trustee and each appointaiensuccessor Trusi
to the Holders of Securities in the manner proviftedn Section 106. Each notice shall include nhene of the successor Trustee and the
address of its Corporate Trust Office.

(9) The retiring Trustee shall not be liable for anythef acts or omissions of any successor Trusteaiatep hereunder.

SECTION 610. Acceptance of Appointment by Successor.

Every successor Trustee appointed hereunder stellite, acknowledge and deliver to the Issuer airtlle retiring Trustee an
instrument accepting such appointment, and theretlmresignation or removal of the retiring Tressdall become effective and such
successor Trustee, without any further act, deaiveyance, shall become vested with all the sighdwers, trusts and duties of the retiring
Trustee; but, on request of the Issuer or the sisceelrustee, such retiring Trustee shall, upomyeay of its charges hereunder, execute and
deliver an instrument transferring to such sucae$aastee all the rights, powers and trusts ofrgiging Trustee and shall duly assign,
transfer and deliver to such successor Trustga@tlerty and money held by such retiring Trusteelmeder. Upon request of any such
successor Trustee, the Issuer shall execute anglbindtruments for more fully and certainly vestiin and confirming to such successor
Trustee all such rights, powers and trusts.

No successor Trustee shall accept its appointndass at the time of such acceptance such successiee shall be qualified and
eligible under this Article VI.

SECTION 611. Merger, Conversion, Consolidation or SuccessioBusiness.

Any Person into which the Trustee may be mergarboverted or with which it may be consolidatedany Person resulting from
any merger, conversion or consolidation to whiah Thustee shall be a party, or any Person sucagé¢dliall or substantially all of the
corporate trust business of the Trustee, shalhbasuccessor of the Trustee hereunder; provitsdsuch Person shall be otherwise qualified
and eligible under this Article Six, without theeeution or filing of any paper or any further anttbe part of any of the parties hereto. In
case any Securities shall have been authentidat¢ ot delivered, by the Trustee then in offiagy auccessor by merger, conversion,
consolidation or transfer of assets to such auitetiig Trustee may adopt such authentication afiget the Securities so authenticated with
the same
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effect as if such successor Trustee had itselfeatiteted such Securities. In case at that tingeohthe Securities shall not have been
authenticated, any successor Trustee may authenticah Securities either in the name of any pestar hereunder or in the name of the
successor Trustee. In all such cases such catéfichall have the full force and effect whicls thidenture provides that the certificate of
authentication of the Trustee shall have; providedwever, that the right to adopt the certificate of autieation of any predecessor Trustee
or to authenticate Securities in the name of arg@cessor Trustee shall apply only to its successsuccessors by merger, conversion,
consolidation or transfer of assets.

ARTICLE SEVEN
HOLDERS' LISTS AND REPORTS BY TRUSTEE AND THE ISSBE

SECTION 701. Disclosure of Names and Addresses of Holders.

Every Holder of Securities, by receiving and hotpihe same, agrees with the Issuer and the Trtsié@one of the Issuer or the
Trustee or any agent of any of them shall be hetdantable by reason of the disclosure of any sufonmation as to the names and addre
of the Holders in accordance with TIA Section 3/Egardless of the source from which such inforamatvas derived, and that the Trustee
shall not be held accountable by reason of madimg material pursuant to a request made under Blaiéh 3.12(b).

SECTION 702. Reports by Trustee.

Within 60 days after May 15 of each year commengiitg the first May 15 after the first issuanceS#curities, the Trustee shall
transmit to the Holders, in the manner and to ttiere provided in TIA Section 313(c), a brief repdated as of such May 15 if required by
TIA Section 313(a).

A copy of each such report at the time of its mailio Holders shall be filed with the Commissiomnl éime principal national securit
exchange (if any) on which the Securities arediste

The Issuer shall promptly notify a Responsible €&#fiof the Trustee if the Securities become listeény national securities
exchange or of any delisting thereof.

SECTION 703. Reports by Parent and the Issuer.

Parent or the Issuer shall file with the Trustee daliver to the Holders of Securities the repartd other information required to be
provided by them pursuant to Section 1007, suligettie provisions of Section 1007.
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ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAS

SECTION 801. Parent May Consolidate, etc., Only on Certain Terms

Parent shall not, in a single transaction or aesenf related transactions, (i) consolidate witimerge into any other Person or
Persons or permit any other Person to consolidateor merge into Parent or (ii) directly or inditly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ssets to any other Person or Persons unless:

(1) in a transaction in which Parent is not the sung/Person or in which Parent transfers, sellsgkasonveys or
otherwise disposes of all or substantially alltefassets to any other Person, the resulting sagvor transferee Person (the
“successor entity”) is organized under the lawthefUnited States of America or any State theredt® District of Columbia and
shall expressly assume, by a supplemental indeatgeuted and delivered to the Trustee in fornsfatiory to the Trustee, all of
Parent’s obligations under the Indenture and threrR&uarantee;

(2) immediately before and after giving effect to streimsaction and treating any Debt which becomashéigation
of Parent (or the successor entity) or a Restriigosidiary as a result of such transaction asigaveen Incurred by Parent or such
Restricted Subsidiary at the time of the transactim Default or Event of Default shall have ocedrand be continuing;

3) immediately after giving effect to such transactim treating any Debt which becomes an obligaifdParent (o
the successor entity) or a Restricted Subsidiag/r@sult of such transaction as having been ladusy Parent or such Restricted
Subsidiary at the time of the transaction, Parentt(e successor entity) could Incur at least $dfC@dditional Debt pursuant to
paragraph (a) of Section 1010;

4 if, as a result of any such transaction, Propeffarent (or the successor entity) or any Restti&gbsidiary
would become subject to a Lien prohibited by Sexc1i614, Parent or the successor entity to Paretitisve secured the Securities
as required by said covenant;

(5) in the case of a transfer, sale, lease, conveyanather disposition of all or substantially allthe assets of Pare
such assets shall have been transferred as aetgmtirvirtually as an entirety to one Person amthdPerson shall have complied
with all the provisions of this paragraph; and

(6) Parent and the Issuer have delivered to the Trastéfficers’Certificate and Opinion of Counsel stating thatre
consolidation, merger, transfer, sale, lease, cganvee or other disposition and, if a supplememi@énture is required in connection
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with such transaction, such supplemental indentiamplies with this Article and that all conditiopgecedent to such transaction
herein have been complied with.

SECTION 802. Successor Parent Substituted.

Upon any consolidation of Parent with or mergePafent with or into any other Person or any transtge, lease, conveyance or
other disposition of all or substantially all thesats of Parent to any Person or Persons in acum@déth Section 801, the successor Person
formed by such consolidation or into which Parennierged or to which such transfer, sale, leasejey@nce or other disposition is made
shall succeed to, and be substituted for, and mescise every right and power of, Parent underltidenture with the same effect as if such
successor Person had been named as Parent hatethegredecessor Parent (which term shall fergbrpose mean the Person named as
“Parent”in the first paragraph of this Indenture or anycassor Person which shall have become such in émaen described in Section 8(
except in the case of a lease, shall be releaseddll its obligations and covenants under thigehtdre and the Securities and may be
dissolved and liquidated.

SECTION 803. Issuer May Consolidate, etc., Only on Certain Terms

The Issuer shall not, in a single transaction serées of related transactions, (i) consolidatmerge into Parent or permit Parent to
consolidate with or merge into the Issuer or (§¢ept to the extent permitted under Section 10&k2ctly or indirectly, transfer, sell, lease,
convey or otherwise dispose of all or substantiallyts assets to Parent. Additionally, the Isstall not, in a single transaction or a serie
related transactions, (i) consolidate with or menge any other Person or Persons or permit angrd®erson to consolidate with or merge
the Issuer or (i) (other than, to the extent ps¢tediunder Section 1012, to a Restricted Subsidfet/is or becomes a Guarantor and an
Offering Proceeds Note Guarantor or to Parent 8g &s Parent is a Guarantor) directly or indiredtignsfer, sell, lease, convey or otherwise
dispose of all or substantially all its assetsrtg ather Person or Persons, unless:

(1) in a transaction in which the Issuer is not thevisimg Person or in which the Issuer transferdssédases, conve
or otherwise disposes of all or substantially ait®assets to any other Person, the successty isnbrganized under the laws of the
United States of America or any State thereof erIstrict of Columbia and shall expressly assunyea supplemental indenture
executed and delivered to the Trustee in form featisry to the Trustee, all of the Issuer’s obligas under this Indenture;

(2 immediately before and after giving effect to streimsaction and treating any Debt which becomashéigation
of the Issuer (or the successor entity) or an IsRestricted Subsidiary as a result of such traimaas having been Incurred by the
Issuer or such Issuer Restricted Subsidiary afitiie of the transaction, no Default or Event of @6f shall have occurred and be
continuing;

3) immediately after giving effect to such transactiom treating any Debt which becomes an obligadfdhe Issuer
(or the successor entity) or an Issuer Restricted
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Subsidiary as a result of such transaction as bgawe@n Incurred by the Issuer or such Issuer RestriSubsidiary at the time of the
transaction, the Issuer (or the successor entityldcincur at least $1.00 of additional Debt purgua paragraph (a) of Section 1011,

4 if, as a result of any such transaction, Propefith® Issuer (or the successor entity) or any IsRaestricted
Subsidiary would become subject to a Lien prohéblig the provisions of Section 1014, the Issughersuccessor entity to the
Issuer shall have secured the Securities as reboyrsaid covenant;

(5) in the case of a transfer, sale, lease, conveyanather disposition of all or substantially allthe assets of the
Issuer, such assets shall have been transfer@u exstirety or virtually as an entirety to one Barand such Person shall have
complied with all the provisions of this paragraphd

(6) Parent and the Issuer have delivered to the Trastéefficers’Certificate and an Opinion of Counsel, each in f
and substance reasonably satisfactory to the Tustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpgermpental indenture, complies
with this Article and that all conditions precedé&msuch transaction herein have been complied with

SECTION 804. Successor Issuer Substituted.

Upon any consolidation of the Issuer with or mergfethe Issuer with or into any other Person or tagsfer, sale, lease, conveya
or other disposition of all or substantially alethssets of the Issuer to any Person or Persatsandance with Section 803, the successor
Person formed by such consolidation or into whighIssuer is merged or to which such transfer, t&dse, conveyance or other dispositic
made shall succeed to, and be substituted forpaydexercise every right and power of, the Issaeleu this Indenture with the same effec
if such successor Person had been named as tlee hesein, and the predecessor Issuer (which teathfer this purpose mean the Person
named as the “Issuer” in the first paragraph of thilenture or any successor Person which sha#l basome such in the manner described in
Section 803), except in the case of a lease, bhakleased from all its obligations and covenanter this Indenture and the Securities and
may be dissolved and liquidated.

SECTION 805. Guarantor (other than Parent) May Consolidate, €cly on Certain Terms.

A Guarantor (other than Parent) shall not, in glsitransaction or a series of related transacti@nesonsolidate with or merge into
any other Person or Persons (other than, with ct$pe Guarantor that is an Issuer Restricted iflisivg, the Issuer or another Guarantor that
is an Issuer Restricted Subsidiary, and with resjgea Guarantor that is a Sister Restricted Sudngidanother Guarantor that is a Sister
Restricted Subsidiary or Parent) or permit any oBerson (other than, with respect to a Guarahgtris an Issuer Restricted Subsidiary,
another
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Guarantor that is an Issuer Restricted Subsidéarg,with respect to a Guarantor that is a SistetriRéed Subsidiary, Parent or another
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Guarantdfipexcept to another Guarantor to the
extent permitted under Section 1012, directly dliriectly, transfer, sell, lease, convey or otheendgspose of all or substantially all its assets
to any other Person or Persons (other than, wihe@t to a Guarantor that is an Issuer Restrictibdi8iary, the Issuer or another Guarantor
that is an Issuer Restricted Subsidiary, and vésipect to a Guarantor that is a Sister Restrictibdi8iary, another Guarantor that is a Sister
Restricted Subsidiary or Parent), unless:

(1) immediately before and after giving effect to streimsaction and treating any Debt which becomashéigation
of such Guarantor as a result of such transactdraging been Incurred by such Guarantor at the tifrihe transaction, no Default
or Event of Default shall have occurred and beioaing;

(2 either (A) in a transaction in which such Guarargarot the surviving Person or in which such Gotatransfers
sells, leases, conveys or otherwise disposes of allbstantially all of its assets to any othasBe, the resulting surviving or
transferee Person is organized under the lawsedftlited States of America or any State theredfie@District of Columbia and
shall expressly assume, by a supplemental indeaigeuted and delivered to the Trustee in fornsfatiory to the Trustee, all of
such Guarantor’s obligations under the IndentuckinNote Guarantee; or (B) such transaction caaplith Section 1016 (or
Parent certifies in an Officers’ Certificate to fheustee that it will comply with the requiremeinfssuch covenant relating to
application of the proceeds of such transactiom); a

3) Parent and the Issuer have delivered to the Trastéefficers’Certificate and an Opinion of Counsel, each in f
and substance reasonably satisfactory to the Tustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpsermpental indenture, complies
with this Article and that all conditions precedéetein provided for relating to such transactiamenbeen complied with.

SECTION 806. Successor Guarantor Substituted.

Upon any consolidation of a Guarantor with or mefea Guarantor with or into any other Personror tiansfer, sale, lease,
conveyance or other disposition of all or substalytiall the assets of a Guarantor to any Persd®eosons in accordance with Section 805
successor Person formed by such consolidationt@mihich such Guarantor is merged or to which sumhsfer, sale, lease, conveyance or
other disposition is made (other than any suctstetion made in accordance with Section 805(2)¢B3)I succeed to, and be substituted for,
and may exercise every right and power of, suchr&@uar under this Indenture with the same effedf sisch successor Person had been
named as a Guarantor herein, and the predecesaoari@ar (which term shall for this purpose meanRbAeson named as the “New
Guarantor” in the first paragraph of the applicahlpplemental indenture or any successor Persachvghall have
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become such in the manner described in Section 8@6¢pt in the case of a lease, shall be reldasedall its obligations and covenants
under its Note Guarantee and the Securities andomaljssolved and liquidated.

SECTION 807. Offering Proceeds Note Guarantor May Consoliddte, ©nly on Certain Terms.

An Offering Proceeds Note Guarantor shall not, gingle transaction or a series of related traimagt (i) consolidate with or merge
into any other Person or Persons (other than, ieghect to an Offering Proceeds Note Guarantorigheat Issuer Restricted Subsidiary, the
Issuer or another Offering Proceeds Note Guardhédris an Issuer Restricted Subsidiary, and vegpect to an Offering Proceeds Note
Guarantor that is a Sister Restricted Subsidiargtleer Offering Proceeds Note Guarantor that isteSRestricted Subsidiary or Parent) or
permit any other Person (other than, with respeentOffering Proceeds Note Guarantor that is smeisRestricted Subsidiary, another
Offering Proceeds Note Guarantor that is an IsRastricted Subsidiary, and with respect to an @féeProceeds Note Guarantor that is a
Sister Restricted Subsidiary, Parent or anothee®iff) Proceeds Note Guarantor that is a SisteriRest Subsidiary) to consolidate with or
merge into such Offering Proceeds Note Guarant@i)axcept to another Offering Proceeds Note @ntor to the extent permitted under
Section 1012, directly or indirectly, transfer,|skdase, convey or otherwise dispose of all ostaftially all its assets to any other Person or
Persons (other than, with respect to an Offerirag@eds Note Guarantor that is an Issuer Restri®&tiédidiary, the Issuer or another Offering
Proceeds Note Guarantor that is an Issuer Restr&bsidiary, and with respect to an Offering PedlseNote Guarantor that is a Sister
Restricted Subsidiary, another Offering Proceed® MBuarantor that is a Sister Restricted Subsidiafarent), unless:

(1) immediately before and after giving effect to strgmsaction and treating any Debt which becomesbéigation
of such Offering Proceeds Note Guarantor as atreéslich transaction as having been Incurred b Sdffering Proceeds Note
Guarantor at the time of the transaction, no DeéfauEvent of Default shall have occurred and baticaing;

(2) either (a) in a transaction in which such Offeritrgceeds Note Guarantor is not the surviving Peosa@m which
such Offering Proceeds Note Guarantor transfells, $gases, conveys or otherwise disposes ofralubstantially all of its assets to
any other Person, the resulting surviving or trarest Person is organized under the laws of the=i8tates of America or any State
thereof or the District of Columbia and shall e)galg assume all of such Offering Proceeds Note @tar's obligations under the
Offering Proceeds Note Guarantee and any subordimagreement between the Issuer and such Offéniageeds Note Guarantor
relating to the Offering Proceeds Note; or (b) strahsaction complies with Section 1016 (or Pacentifies in an Officers’
Certificate to the Trustee that it will comply withe requirements of such covenant relating toieajibn of the proceeds of such
transaction); and
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3) Parent and the Issuer have delivered to the TrastdeOfficers’ Certificate and an Opinion of Counsach in
form and substance reasonably satisfactory to thst@e, stating that such consolidation, mergensfer, sale, lease, conveyance or
other disposition and, if a supplemental indentsirequired in connection with such transactiocthssupplemental indenture,
complies with this Article and that all conditiopsecedent to such transaction herein have beenlsahvaith.
ARTICLE NINE
SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentures Without Consent of Holders.

The Issuer, the Guarantors and the Trustee mayyatime and from time to time, without notice toconsent of any Holders of
Securities, enter into one or more indentures sumpehtal hereto:

(1) to evidence the succession of another Person tssher, Parent or any other Guarantor and thergssn by
such successor of the covenants of the IssuemParsuch other Guarantor, respectively, heraithé Securities and in the
applicable Note Guarantee, as applicable; or

(2 to add to the covenants of Parent, the Issueryphtheir respective Subsidiaries, for the benafithe Holders, ¢
to surrender any right or power conferred upon mtatbe Issuer or any other Guarantor hereby; or

3) to add any additional Events of Default; or
(4) to provide for uncertificated Securities in additito or in place of certificated Securities; or
(5) to evidence and provide for the acceptance of aypmaint hereunder of a successor Trustee pursum to

requirements of Section 610; or

(6) to secure the Securities; or
(7 to comply with the Trust Indenture Act or the Setiess Act (including Regulation S promulgated therder); or
(8) to add Note Guarantees or to release any GuardnbonsNote Guarantees as provided by the termiisf t

Indenture; or
(9) as set forth in Section 1308; or
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(10) to cure any ambiguity herein, to correct or supg@ehany provision herein which may be inconsistettt any
other provision herein, or to add any other prarisiith respect to matters or questions arisingeutiis Indenture; provideslich
actions shall not adversely affect the interesthefHolders in any material respect.

SECTION 902. Supplemental Indentures With Consent of Holders.

With the consent of the Holders of not less thamagority in principal amount of the Outstanding Geties, by Act of such Holders

delivered to the Issuer and the Trustee, the IssiieiGuarantors and the Trustee may enter intmon®re indentures supplemental hereto
for the purpose of adding any provisions to or diag in any manner or eliminating any of the prawis of this Indenture or waiving or
otherwise modifying in any manner the rights of Hhaders, including the waiver of certain past détaunder the Indenture pursuant to
Section 513; providedhowever, that no such supplemental indenture shall, wittioei consent of the Holder of each Outstandingifyc
(or, in the case of clause (10) below, two-thimdpiincipal amount of the Outstanding Securitig®ced thereby:

(1) change the Stated Maturity of the principal ofany installment of interest on, any Security, aluee the
principal amount thereof or the interest thereat thould be due and payable upon the Stated Myptinétreof, or change the place
payment where, or the coin or currency in whicly, &acurity or any premium or interest thereon iggfée, or impair the right to
institute suit for the enforcement of any such pagton or after the Stated Maturity thereof; or

(2) modify any provision of Section 508 or Section 548;

3) subordinate in right of payment, or otherwise sdbmate, the Securities or any Note Guarantee tcodimgr Debt
(other than as set forth in Section 1308); or

(4) except as otherwise required herein, release anyiseinterest that may have been granted in fafdhe Holder:
of the Securities; or

(5) reduce the premium payable upon the redemptiompS&curity or change the time at which any Seguniay be
redeemed, as described in Appendix A or ExhibibA;

(6) reduce the premium payable upon a Change of Coftigdering Event or, at any time after a Chang€oftrol
Triggering Event has occurred, change the timehitinthe Offer to Purchase relating thereto musnbde or at which the
Securities must be repurchased pursuant to suar @ffPurchase; or

@) at any time after the Issuer is obligated to mak©#er to Purchase with the Net Available Procefedis Asset
Dispositions, change the time at which such OfféPtirchase must be made or at which the Secunitis$ be repurchased pursuant
thereto; or
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(8) make any change in any Note Guarantee that wowleraely affect the Holders of the Securities (othan as set
forth in Section 1308);

(9) modify any provision of this Section 902 (exceptrtorease any percentage set forth herein); or
(10) modify or amend Section 1020.

It shall not be necessary for any Act of Holderdenthis Section 902 to approve the particular fofrany proposed supplemental
indenture, but it shall be sufficient if such Abial approve the substance thereof.

SECTION 903. Execution of Supplemental Indentures.

In executing, or accepting the additional trustsated by, any supplemental indenture permittedhisyArticle Nine or the
modifications thereby of the trusts created by thifenture, the Trustee shall receive, and shaflilheprotected in relying upon, an Opinion
of Counsel and an Officers’ Certificate statingtttiee execution of such supplemental indentureiisaized or permitted by this Indenture
and that all conditions precedent to the executfosuch supplemental indenture have been fulfilléte Trustee may, but shall not be
obligated to, enter into any such supplementalnigde which affects the Trustee’s own rights, daitieimmunities under this Indenture or
otherwise.

SECTION 904. Effect of Supplemental Indentures.

Upon the execution of any supplemental indentudeuthis Article Nine, this Indenture shall be nfa in accordance therewith,
and such supplemental indenture shall form a gahi® Indenture for all purposes; and every HoloeBecurities theretofore or thereafter
authenticated and delivered hereunder shall bedbthereby.

SECTION 905. Conformity with Trust Indenture Act.

Every supplemental indenture executed pursuatiso®rticle Nine shall conform as a matter of cantror law to the requirements
of the Trust Indenture Act as then in effect.

SECTION 906. Reference in Securities to Supplemental Indentures.

Securities authenticated and delivered after tleew@ion of any supplemental indenture pursuartitArticle Nine may bear a
notation in form approved by the Trustee and thads as to any matter provided for in such supphtahéndenture. If the Issuer and the
Trustee shall so determine, new Securities so niealéfs to conform, in the opinion of the Trusted #re Issuer, to any such supplemental
indenture may be prepared and executed by therlasdeauthenticated and delivered by the Trustex@hange for Outstanding Securities.
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SECTION 907. Notice of Supplemental Indentures.

Promptly after the execution by the Issuer, ther@uimrs and the Trustee of any supplemental indenursuant to this Article Nin
the Issuer shall give notice thereof to the Holddrsach Outstanding Security affected, in the neaipnovided for in Section 106, setting
forth in general terms the substance of such sapmi¢al indenture.

ARTICLE TEN
COVENANTS

SECTION 1001. Payment of Principal, Premium, if Any, and Interest

The Issuer covenants and agrees for the bendfiedflolders that it shall duly and punctually pag principal of (and premium, if
any) and interest on the Securities in accordanttethe terms of the Securities and this Indenture.

SECTION 1002. Maintenance of Office or Agency.

The Issuer shall maintain in The City of New Yorkaffice or agency where Securities may be presemtsurrendered for payme
where Securities may be surrendered for registratfdransfer or exchange and where notices ancgddsto or upon the Issuer in respect of
the Securities and this Indenture may be servdak Qorporate Trust Office of the Trustee shall loehsoffice or agency of the Issuer, unless
the Issuer shall designate and maintain some offiee or agency for one or more of such purposEse Issuer shall give prompt written
notice to the Trustee of any change in the locadiosny such office or agency. If at any time bsuer shall fail to maintain any such
required office or agency or shall fail to furniie Trustee with the address thereof, such preseméasurrenders, notices and demands may
be made or served at the Corporate Trust Offidb@fTrustee, and the Issuer hereby appoints thetdeas its agent to receive all such
presentations, surrenders, notices and demands.

The Issuer may also from time to time designateasrmaore other offices or agencies (in or outsifieéh® City of New York) where
the Securities may be presented or surrenderezhfoor all such purposes and may from time to tieseind any such designation; provided
however, that no such designation or rescission shalhinraanner relieve the Issuer of its obligation t@imtain an office or agency in The
City of New York for such purposes. The Issuellglige prompt written notice to the Trustee of aauch designation or rescission and any
change in the location of any such other officagency.

SECTION 1003. Money for Security Payments to Be Held in Trust.

If the Issuer shall at any time act as its own Rgyigent, it shall, on or before each due datéefdrincipal of (or premium, if any)
or interest on any of the Securities, segregatehaidlin trust for the benefit of the Persons éadithereto a sum sufficient to pay the princ
of
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(or premium, if any) or interest so becoming duglsach sums shall be paid to such Persons orwibe disposed of as herein provided and
shall promptly notify the Trustee of its actionfailure so to act.

Whenever the Issuer shall have one or more Paygents for the Securities, it shall, on or beforehedue date of the principal of |
premium, if any) or interest on any Securities,agfpwith a Paying Agent a sum sufficient to pag grincipal (and premium, if any) or
interest so becoming due, such sum to be heldigt tor the benefit of the Persons entitled to suihicipal, premium or interest, and (unless
such Paying Agent is the Trustee) the Issuer ghathptly notify the Trustee of such action or aaiure so to act.

The Issuer shall cause each Paying Agent (otherttieTrustee) to execute and deliver to the Teuateinstrument in which such
Paying Agent shall agree with the Trustee, sulifettie provisions of this Section 1003, that suakify Agent shall:

Q) hold all sums held by it for the payment of thenpipal of, premium, if any, or interest on Secestin trust for the
benefit of the Persons entitled thereto until seieims shall be paid to such Persons or otherwigesks! of as herein provided;

(2 give the Trustee notice of any default by the Isgaeany other obligor upon the Securities) in theking of any
payment of principal, premium, if any, or interest;

) at any time during the continuance of any suchudgfapon the written request of the Trustee, faith pay to the
Trustee all sums so held in trust by such Payingmygand

4 indemnify the Trustee and its officers, directasployees and agents against any loss, cost ditfialaused by,
or incurred as a result of, such Paying Agent’s actomissions.

The Issuer may at any time, for the purpose ofinistg the satisfaction and discharge of this Indembr for any other purpose, pay,
or by Issuer Order direct any Paying Agent to payhe Trustee all sums held in trust by the Issuesuch Paying Agent, such sums to be
held by the Trustee upon the same trusts as thpmewhich such sums were held by the Issuer or Baging Agent; and, upon such payn
by any Paying Agent to the Trustee, such Payinghfgkall be released from all further liability tvitespect to such sums.

Any money deposited with the Trustee or any Payiggnt, or then held by the Issuer, in trust for pagment of the principal of,
premium, if any, or interest on any Security andaing unclaimed for two years after such pringipeemium or interest has become due
and payable shall be paid to the Issuer on Issequést or (if then held by the Issuer) shall betdisged from such trust; and the Holder of
such Security shall thereafter, as an unsecureergkecreditor, look only to the Issuer for paymerareof, and all liability of the Trustee or
such Paying Agent with respect to such trust moaeg,all liability of the Issuer as trustee
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thereof, shall thereupon cease; providadwever, that the Trustee or such Paying Agent, beforadpeequired to make any such repayment,
shall at the expense of the Issuer cause to béspedlonce, in a newspaper published in the Entflisfuage, customarily published on each
Business Day and of general circulation in the Bgioof Manhattan, The City of New York, notice tsath money remains unclaimed and
that, after a date specified therein, which shatllye less than 30 days from the date of such gatidn, any unclaimed balance of such mc
then remaining will be repaid to the Issuer.

SECTION 1004. Corporate Existence.

Subject to Article Eight, Parent and the Issuetl gfmor cause to be done all things necessarydsqgove and keep in full force and
effect the corporate existence, rights (charterstatiitory) and franchises of Parent, the Issueéreach Subsidiary of the Issuer; provided
however, that Parent and the Issuer shall not be requirgdeserve, with respect to Parent or the Issaspectively, any such right or
franchise or, with respect to any such Subsidianpject to all the other covenants in this Indesjtuainy such corporate existence, right or
franchise, if the Board of Directors shall deterenthat the preservation thereof is no longer dek&rim the conduct of the business of Parent
and its Subsidiaries taken as a whole or the Ismueiits Subsidiaries taken as a whole, respegtavad that, in each case, the loss thereof is
not disadvantageous in any material respect téitiders.

SECTION 1005. Maintenance of Properties.

The Issuer shall cause all properties owned bystheer or any Issuer Restricted Subsidiary or esdetld for use in the conduct of
its business or the business of any Issuer RexdriBtibsidiary to be maintained and kept in goodlitimm, repair and working order and
supplied with all necessary equipment and shakbeao be made all necessary repairs, renewalscapkents, betterments and improvements
thereof, all as in the judgment of the Issuer mayécessary so that the business carried on irectian therewith may be properly and
advantageously conducted at all times; provideowever, that nothing in this Section 1005 shall prevéet issuer from discontinuing the
maintenance of any of such properties if such aiSooance is, in the judgment of the Issuer, degran the conduct of its business or the
business of any Subsidiary and not disadvantagecarsy material respect to the Holders.

SECTION 1006. Insurance.

The Issuer shall at all times keep all of its aadrelssuer Restricted Subsidiary’s properties whrehof an insurable nature insured
with insurers, believed by the Issuer to be resjpasagainst loss or damage to the extent thgigutyg of similar character is usually so
insured by companies similarly situated and owtilkegyproperties.

SECTION 1007. Reports.

Whether or not Parent is subject to Section 13(4p¢d) of the Exchange Act, or any successor giomithereto, Parent shall file
with the Commission the annual reports, quarterly
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reports and other documents which Parent would haea required to file with the Commission pursuarguch Section 13(a) or 15(d) or
successor provision thereto if Parent were sulbfereto, such documents to be filed with the Corsiorson or prior to the respective dates
(the “Required Filing Dates”) by which Parent wohlave been required to file them. Parent or teedsshall also in any event (a) within
15 days of each Required Filing Date (i) transngitriail to all Holders, as their names and addreappear in the Security Register, without
cost to such Holders, and (ii) file with the Truestmpies of the annual reports, quarterly repartsaher documents (without exhibits) which
Parent would have been required to file with then@assion pursuant to Section 13(a) or 15(d) offtkehange Act or any successor
provisions thereto if Parent were subject theretb () if filing such documents by Parent with @emmission is not permitted under the
Exchange Act, promptly upon written request, supalgies of such documents (without exhibits) to prospective Holder. Notwithstandi
the foregoing, Parent and the Issuer will be deetadrve furnished such reports to the Trusteetfaméiolders if Parent has filed such
reports with the Commission via the EDGAR filingstgm (or any successor thereto) and such reperisudalicly available.

Delivery of such reports, information and documeatthe Trustee is for informational purposes ang the Trustee’s receipt of
such shall not constitute constructive notice of @fiormation contained therein or determinablerfrimformation contained therein, includi
the Issuer’'s compliance with any of its covenamrtehnder (as to which the Trustee is entitled lperclusively on Officers’ Certificates).

SECTION 1008. Statement by Officers as to Default.

(a) The Issuer shall deliver to the Trustee, endate of delivery of each annual report to bevdedid pursuant to Section 1007
commencing with the annual report for the fiscalryended December 31, 2013, a brief certificateftioe principal executive officer,
principal financial officer or principal accountimdficer as to his or her knowledge of the Issuedmpliance during the period covered by
such report with all conditions and covenants unkisrindenture. If the signer has knowledge of aoncompliance that occurred during
such period, the certificate shall describe ittustand what action the Issuer has taken or isgadi proposes to take with respect thereto. Fot
purposes of this Section 1008(a), such compliaha# Be determined without regard to any periodrafce or requirement of notice under
Indenture.

(b) When any Default has occurred and is contiquinder this Indenture, or if the trustee for @ biolder of any other evidence of
Debt of the Issuer or any Issuer Restricted Sudisidiives any notice or takes any other action wapect to a claimed default (other than
with respect to Debt in the principal amount oElézan $25,000,000 or its foreign currency equiviaée the time), the Issuer shall, within
30 days of such occurrence, notice or other actieliver to the Trustee by registered or certifieal or by facsimile transmission an
Officers’ Certificate specifying such event, notimeother action, its status and what action tBadsis taking or purposes to take with respect
thereto.
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SECTION 1009. Change of Control Triggering Event.

€) Upon the occurrence of a Change of Control TriggeEvent, each Holder shall have the right to nexjtiiat the Issuer
repurchase such Holder’s Securities in whole grart in integral multiples of $1,000, in accordamdth the procedures set forth in this
Section 1009 and this Indenture.

(b) Within 30 days of the occurrence of both a Charfgéamtrol and a Rating Decline with respect to 8seurities (aChangt
of Control Triggering Event”), the Issuer will bequired to make an Offer to Purchase all Outstan8ecurities at a price in cash equal to
101% of the principal amount of the SecuritieslmaPurchase Date, plus accrued and unpaid in{@rasl) to such Purchase Date (subje:
the right of Holders of record on the relevant relatate to receive interest due on the relevaetést payment date).

(c) The Issuer and the Trustee shall perform theiraetspe obligations for the Offer to Purchase asHsieel in the Offer.
Prior to the Purchase Date, the Issuer shall G¢picfor payment Securities or portions thereofiéead pursuant to the Offer, (ii) irrevocably
deposit with the Paying Agent (or, if the Issueadsing as its own Paying Agent, segregate andihdidist as provided in Section 1003)
money sufficient to pay the Purchase Price of etiu8ities or portions thereof so accepted (provitiat such deposit may be made no later
than 11:00 A.M. New York City time on the Purch&sate if the Issuer elects) and (iii) deliver or sato be delivered to the Trustee all
Securities so accepted together with an Officeestificate stating the Securities or portions tleéccepted for payment by the Issuer. The
Paying Agent shall promptly mail or deliver to Hetd of Securities so accepted payment in an anemugl to the Purchase Price, and the
Trustee shall promptly authenticate and mail oivéelto such Holders a new Security or Securit@sadin principal amount to any
unpurchased portion of the Security surrenderae@sested by the Holder. Any Security not accefitegayment shall be promptly mailed
or delivered by the Issuer to the Holder therdafthe event that the aggregate Purchase Priessstthan the amount delivered by the Issu
the Trustee or the Paying Agent, the Trustee oPthgng Agent, as the case may be, shall deliwextess to the Issuer immediately after
the Purchase Date.

(d) A “Change of Control” means the occurrence of afthe following events:

0] if any “person” or “group” (as such terms are use8ections 13(d) and 14(d) of the Exchange Aaror
successor provisions to either of the foregoingluding any group acting for the purpose of adggirholding, voting or disposing
of securities within the meaning of Rule 13d-5(b){fder the Exchange Act, other than any one oernbthe Permitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pessibbe deemed to have
“beneficial ownership” of all shares that any speison has the right to acquire, whether such rggéxercisable immediately or
only after the passage of time), directly or indily of 35% or more of the total voting power bétVoting Stock of Parent;
provided, however, that the Permitted Holders are the “beneficiaherg” (as defined in Rule 13d-3 under the Exchakgeexcept
that a person will be deemed to have “beneficialenship” of

73




all shares that any such person has the rightqoie; whether such right is exercisable immedyatelonly after the passage of
time), directly or indirectly, in the aggregateaofesser percentage of the total voting power @Mbting Stock of Parent than such
other person or group (for purposes of this clgissuch person or group shall be deemed to beia#fi own any Voting Stock of a
corporation (the “specified corporation”) held byyaother corporation (the “parent corporation”)l@og as such person or group
beneficially owns, directly or indirectly, in thggregate a majority of the total voting power & Woting Stock of such parent
corporation); or

(i) the sale, transfer, assignment, lease, conveyarmier disposition, directly or indirectly, of @t substantially a
the assets of (A) Parent and the Restricted Suvgdj or (B) the Issuer and the Issuer RestriStdasidiaries, in each case
considered as a whole (other than a dispositiuch assets as an entirety or virtually as anedntio a Wholly Owned Restricted
Subsidiary of Parent or the Issuer, respectivelpgme or more Permitted Holders) shall have ocdjmwe

(iii) during any period of two consecutive years, indinald who at the beginning of such period constttie Board
of Directors of Parent (together with any new dioes whose election or appointment by such boamlhmse nomination for electic
by the shareholders of Parent was approved byeaofat majority of the directors then still in a#i who were either directors at the
beginning of such period or whose election or natiim for election was previously so approved) edas any reason to constitut
majority of the Board of Directors of Parent tharoffice; or

(iv) the shareholders of Parent or the Issuer shall Appeoved any plan of liquidation or dissolutionRarent or the
Issuer, respectively.

(e) In the event that Holders of not less than 90%hefgrincipal amount of the Securities accept arQfi Purchase and the

Issuer purchases all of the Securities held by staitlers, the Issuer will have the right, on nasléhan 30 nor more than 60 days’ prior
notice, given not more than 30 days following tlhechase pursuant to the Offer to Purchase, to reddleof the Securities that remain
outstanding following such purchase at a priceaishcequal to 101% of the principal amount of theutes on the redemption date plus
accrued and unpaid interest (if any) to (but noliding) such redemption date (subject to the rajliiolders of record on the relevant record
date to receive interest due on the relevant istgr@yment date). Any such redemption, excegtaaektent expressly otherwise set forth in
this Section 1009, shall be conducted in accordaviteArticle Eleven.

() The Issuer shall not be required to make an Offéhurchase upon a Change of Control Triggering Efenthird party

makes the Offer to Purchase in the manner, airtiresstand otherwise in compliance with the requinet:iget forth in this Indenture applice
to an Offer to Purchase made by the Issuer andhpses all Securities validly tendered and not wéthah under such Offer to Purchase.
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(9) In the event that the Issuer makes an Offer tolrse the Securities, the Issuer shall comply withapplicable securities
laws and regulations, including any applicable hexnents of Section 14(e) of, and Rule 14e-1 urttierExchange Act. To the extent that
the provisions of any securities laws or regulaioanflict with provisions of this Section, theuss shall comply with the applicable
securities laws and regulations and shall not leengel to have breached its obligations under thiti@eby virtue thereof.

SECTION 1010. Limitation on Consolidated Debit.

(a) Parent shall not, and shall not permit any Resti@ubsidiary (other than to the extent permitie@ddragraph (b) of
Section 1011) to, directly or indirectly, Incur abDgbt; provided however, that Parent or any Restricted Subsidiary (subied¢he case of tr
Issuer and any Issuer Restricted Subsidiary, tti&@et011) may Incur any Debt if, after giving gfoyvma effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoagequence of such Incurrence or be
continuing following such Incurrence and eithettl(@ ratio of (A) the aggregate consolidated pgatamount (or, in the case of Debt issued
at a discount, the thefecreted Value) of Debt of Parent and its Restd@absidiaries outstanding as of the most receaitadble quarterly o
annual balance sheet, after giving pro forma efi@the Incurrence of such Debt and any other Dehtrred or repaid since such balance
sheet date and the receipt and application of ¢h@moceeds thereof, to (B) Pro Forma Consolid&ash Flow Available for Fixed Charges
for Parent and its Restricted Subsidiaries forfthe full fiscal quarters next preceding the Inemte of such Debt for which consolidated
financial statements are available, would be leas 6.0 to 1.0, or (ii) Parent’s Consolidated Gagtatio as of the most recent available
quarterly or annual balance sheet, after givingfpnma effect to (x) the Incurrence of such Deld any other Debt Incurred or repaid since
such balance sheet date, (y) the issuance of apiyaC8tock (other than Disqualified Stock) of Rdrsince such balance sheet date, including
the issuance of any Capital Stock to be issueduwrosmatly with the Incurrence of such Debt, andtf® receipt and application of the net
proceeds of such Debt or Capital Stock, as the magebe, is less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitation, Parentamy Restricted Subsidiary (other than the Issuanyg Issuer Restricted
Subsidiary, except to the extent permitted by $ecti011) may Incur any and all of the followinggkaf which shall be given independent
effect):

0] Debt under the Original Securities (including amglange Securities issued in exchange for suchr@tig
Securities), any Note Guarantee in respect of tigir@al Securities (including any Exchange Secesitissued in exchange for such
Original Securities) or any Offering Proceeds N@tarantee in respect of the Offering Proceeds Note;

(i) Debt under Credit Facilities in an aggregate ppatamount outstanding or available (together withsum of
(A) the amount of any outstanding Debt Incurredspant to clause (ii) of paragraph (b) of Sectiohll(plus (B) the amount of all
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refinancing Debt outstanding or available pursuamause (vi) of paragraph (b) of Section 101ieispect of Debt previously
Incurred pursuant to clause (ii) of paragraph @@ection 1011, plus (C) the amount of all refinagdebt outstanding or available
pursuant to clause (viii) below in respect of Dgteviously Incurred pursuant to this clause (it)aay one time not to exceed the
greater of (x) $2,615,000,000 and (y) 2.50 timesFarma Consolidated Cash Flow Available for Fikthrges of Parent and its
Restricted Subsidiaries for the four full fiscalgiers next preceding the Incurrence of such Dabivhich consolidated financial
statements are available, which amount shall begeently reduced by the amount of Net AvailablecPeals used to repay Debt
under the Credit Facilities or any refinancing Digbtespect of the Credit Facilities Incurred puanstito clause (vi) of paragraph

(b) of Section 1011 or clause (viii) below), and reinvested in Telecommunications/IS Assets odusgurchase Securities or
repay other Debt, pursuant to and as permittedenyi® 1016;

(iii) Purchase Money Debt; providetowever, that the amount of such Purchase Money Debt doesxceed 100%
of the cost of the construction, installation, asdion, lease, development or improvement of thgliaable Telecommunications/IS
Assets;

(iv) Subordinated Debt of Parent; providdibwever, that the aggregate principal amount (or, in theecof Debt
issued at a discount, the Accreted Value) of suebt[Xogether with any other outstanding Debt Iredipursuant to this clause (iv),
shall not exceed $500,000,000 at any one time (wamount shall be permanently reduced by the anwfudét Available Proceeds
used to repay Subordinated Debt of Parent, andenotested in Telecommunications/IS Assets or tisgulirchase Securities or
repay other Debt, pursuant to and as permittedelnyi® 1016), except to the extent such Debt irrssof $500,000,000 (A) is
subordinated to all other Debt of Parent other fheht Incurred pursuant to this clause (iv) in esscef such $500,000,000 limitati
(B) does not provide for the payment of cash irtieos such Debt prior to the Stated Maturity of 8eeurities and (C) (1) does not
provide for payments of principal of such Debttated maturity or by way of a sinking fund appliathereto or by way of any
mandatory redemption, defeasance, retirement arrcbpse thereof by Parent (including any redemptitirement or repurchase
which is contingent upon events or circumstancesehkcluding any retirement required by virtuelod acceleration of any payment
with respect to such Debt upon any event of detaelteunder), in each case on or prior to the &tsltaturity of the Securities, and
(2) does not permit redemption or other retirenferiuding pursuant to an offer to purchase mad@agent but excluding through
conversion into capital stock of Parent, other tBisgualified Stock, without any payment by Parenits Restricted Subsidiaries to
the holders thereof) of such Debt at the optiothefholder thereof on or prior to the Stated M&juot the Securities;

(v) Debt outstanding on the Measurement Date;
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(vi) Debt owed by Parent to any Restricted Subsidiayeiit owed by a Restricted Subsidiary to Paresat Restricte:
Subsidiary; provided however, that (A) any Person that Incurs Debt owed to Rtasea Sister Restricted Subsidiary pursuantis th
clause (vi) is a Guarantor and an Offering Procééute Guarantor, (B) (x) upon the transfer, conwegsor other disposition by su
Restricted Subsidiary or Parent of any Debt so fitgthto a Person other than Parent or anotheriBest Subsidiary of Parent or
(y) if for any reason such Restricted Subsidiagses to be a Restricted Subsidiary, the provisibtiss clause (vi) shall no longer
be applicable to such Debt and such Debt shalekeengd to have been Incurred by the issuer thetd¢loé dime of such transfer,
conveyance or other disposition or when such ResttiSubsidiary ceases to be a Restricted Subgsigimat (C) the payment
obligation of such Debt (if clause (A) above apglis expressly subordinated in any bankruptcyidigtion or winding up
proceeding of the obligor to the prior paymentuh iin cash of all obligations with respect to Bfering Proceeds Note Guarantee
of such Offering Proceeds Note Guarantor; and gexvfurther, however, that a Foreign Restricted Subsidiary need nobimeca
Guarantor or an Offering Proceeds Note Guarantmyaunt to clause (A) above until such time and solyong as such Foreign
Restricted Subsidiary Guarantees any other DeBaofnt or any Domestic Restricted Subsidiary;

(viiy  Debt Incurred by a Person prior to the time (A)lsBerson became a Restricted Subsidiary, (B) sacsoR
merges into or consolidates with a Restricted Slidnsi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person besarRestricted Subsidiary), which Debt was natriree! in anticipation of such
transaction and was outstanding prior to such &retien;

(viii)  Debt Incurred to renew, extend, refinance, defeagmy, prepay, repurchase, redeem, retire, exehamngefund
(each, a “refinancing”) Debt Incurred pursuant &mggraph (a) above or clause (i), (ii), (iii), (Wii) or (xii) of this paragraph (b) or
this clause (viii), in an aggregate principal amtofan if issued at a discount, the then-Accretetli@anot to exceed the aggregate
principal amount (or if issued at a discount, thentAccreted Value) of and accrued interest orDiblet so refinanced (which shall
include Debt that is or has been refinanced wittirdays before or after such Incurrence as patfislancing strategy approved by
the Board of Directors of Parent) plus the amotirty premium required to be paid in connectiorhveiich refinancing pursuant to
the terms of the Debt so refinanced or the amofiahy premium reasonably determined by the Boardidctors of Parent as
necessary to accomplish such refinancing by mebasemder offer or privately negotiated repurchades the expenses of Parent
Incurred in connection with such refinancing; pd®ed, however, that (A) if the Person that originally IncurréetDebt to be
refinanced became, or would have been requireédorhe if not already, a Guarantor or an OfferingcBeds Note Guarantor as a
result of the Incurrence of the Debt being refirehin accordance with this covenant, (1) the Petisanincurs the refinancing Debt
pursuant to this clause (viii) shall be a Guaraatat an Offering Proceeds Note Guarantor and {BgiDebt to be
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refinanced is subordinated to the Offering Procééate Guarantee of such Offering Proceeds Note &htiar, the refinancing Debt
shall be subordinated to the same extent to theri@ff Proceeds Note Guarantee of the Offering Rids&lote Guarantor Incurring
such refinancing Debt, (B) the refinancing Debtllshat be senior in right of payment to the Delsttls being refinanced and (C) in
the case of any refinancing of Debt Incurred punsta paragraph (a) above or clause (i), (v), @fi]xii) or, if such Debt previously
refinanced Debt Incurred pursuant to any such elatinés clause (viii), the refinancing Debt bytidsms, or by the terms of any
agreement or instrument pursuant to which such Bdbsued, (x) does not provide for payments ofgipal of such Debt at stated
maturity or by way of a sinking fund applicabler® or by way of any mandatory redemption, defeesaretirement or repurchase
thereof by Parent or any Restricted Subsidiarylting any redemption, retirement or repurchasectvid contingent upon events
circumstances, but excluding any retirement reguingvirtue of the acceleration of any payment wébpect to such Debt upon any
event of default thereunder), in each case pritinédime the same are required by the terms obtiat being refinanced and

(y) does not permit redemption or other retirem{@rtluding pursuant to an offer to purchase mad@énent or any Restricted
Subsidiary) of such Debt at the option of the hottiereof prior to the time the same are requinethie terms of the Debt being
refinanced, other than, in the case of clausernXy)p any such payment, redemption or other ratéast (including pursuant to an
offer to purchase made by Parent) which is cond#tibupon a change of control pursuant to provissaxstantially similar to those
described under Section 1009 or upon an assepsedaant to provisions substantially similar tosbaa@escribed under Section 1016;

(ix) Debt (A) in respect of performance, surety or appeads, Guarantees, letters of credit or reimbuesg
obligations Incurred or provided in the ordinaryse of business securing the performance of octo@ig franchise, lease, self-
insurance or license obligations and not in coriapatith the Incurrence of Debt or (B) in respettostomary agreements
providing for indemnification, adjustment of purslegprice after closing, or similar obligationsfrmm Guarantees or letters of
credit, surety bonds or performance bonds secaiygsuch obligations of Parent or any of its Rettd Subsidiaries pursuant to
such agreements, Incurred in connection with tBpatiition of any business, assets or Restrictedi®@aby of Parent (other than
Guarantees of Debt Incurred by any Person acquadiny any portion of such business, assets otrRResd Subsidiary of Parent for
the purpose of financing such acquisition) andnraggregate principal amount not to exceed thesgrosceeds actually received by
Parent or any Restricted Subsidiary in connectigh guch disposition;

(x) Debt consisting of Permitted Interest Rate or GeyeProtection Agreements;

(xi) Debt not otherwise permitted to be Incurred purstmolauses (i) through (x) above or clause (ad@)ow, which,
together with any other outstanding Debt Incurred
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pursuant to this clause (xi), has an aggregateipahamount not in excess of $50,000,000 at ang tutstanding; and

(xii)  Issue Date Purchase Money Debt and Debt underxistrigy Notes and the related indentures and astyiceed
subsidiary guarantees issued prior to the Issue Daccordance with such related indentures.

(c) Notwithstanding any other provision of this Secti@10, the maximum amount of Debt that Parent grRestricted
Subsidiary may Incur pursuant to this Section 1614l not be deemed to be exceeded due soleletaetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular amodimebt under this Section 1010, (i) Guaranteesns.ier obligations wit
respect to letters of credit supporting Debt othisevincluded in the determination of such partical@ount shall not be included and (ii) any
Liens granted for the benefit of the Securitiesspant to the provisions referred to in Section 1614l not be treated as Debt. For purposes
of determining compliance with this Section 1010the event that an item of Debt meets the crit@rimore than one of the types of Debt
described in the above clauses, Parent, in itsdisteetion, shall classify such item of Debt amdiyde required to include the amount and
type of such Debt in one of such clauses.

SECTION 1011. Limitation on Debt of the Issuer and Issuer RetdcSubsidiaries.(a) The Issuer shall not, and shall not permit
any Issuer Restricted Subsidiary to, directly alirectly, Incur any Debt; providechowever, that (i) the Issuer or (ii) any Issuer Restricted
Subsidiary may incur any Debt if, after giving pooma effect to such Incurrence and the receiptapuldication of the net proceeds thereof,
no Default or Event of Default would occur as asaguence of such Incurrence or be continuing fatigwguch Incurrence and the Issuer
Debt Ratio would be less than 4.75 to 1.0; providedwever, that any Issuer Restricted Subsidiary that In@ebt pursuant to this paragr:
(a) is a Guarantor and an Offering Proceeds Nogr&uor.

(b) Notwithstanding the foregoing limitation, tresuer or any Issuer Restricted Subsidiary may lanyrand all of the following
(each of which shall be given independent effect):

(i) Debt of the Issuer or any Issuer Restricteds®liary under the Original Securities (including/d&xchange Securities issued in
exchange for such Original Securities), any Notar@ntee in respect of the Original Securities (idicilg any Exchange Securities issued in
exchange for such Original Securities) or any GffgProceeds Note Guarantee in respect of the iBffétroceeds Note;

(ii) Debt of the Issuer or any Issuer RestrictetdsSdiary under Credit Facilities in an aggregatagpal amount outstanding or
available (together with the sum of (A) the amooirany outstanding Debt Incurred pursuant to clgiisef paragraph (b) of Section 1010,
plus (B) the amount of all refinancing Debt outsliaig or available pursuant to clause (viii) of
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paragraph (b) of Section 1010 in respect of Debtipusly Incurred pursuant to clause (ii) of paggdr (b) of Section 1010, plus (C) the
amount of all refinancing Debt outstanding or aafslié pursuant to clause (vi) below in respect dftlpeeviously Incurred pursuant to this
clause (ii)) at any one time not to exceed thetgreaf (x) $2,615,000,000 and (y) 2.50 times Pranf@Consolidated Cash Flow Available
Fixed Charges of Parent and its Restricted Suly@difor the four full fiscal quarters next preaegithe Incurrence of such Debt for which
consolidated financial statements are availabléglvamount shall be permanently reduced by the atafNet Available Proceeds used to
repay Debt under the Credit Facilities (or anyrraficing Debt in respect of the Credit Facilitiesumed pursuant to clause (viii) of paragraph
(b) of Section 1010 or clause (vi) below), and rdtvested in Telecommunications/IS Assets or tisguirchase Securities or repay other
Debt, pursuant to and as permitted by Section 1016;

(iii) Debt of the Issuer or any Issuer Restrictedh8diary outstanding on the Measurement Date;

(iv) Debt owed by the Issuer to a Restricted Subsjd Debt owed by an Issuer Restricted Subsidiafyarent or a Restricted
Subsidiary (including Debt owed by an Issuer Rettd Subsidiary to another Issuer Restricted Sidrgid and Debt with an aggregate
principal amount not in excess of $10,000,000 gttame outstanding owed by the Issuer to PareaingrSister Restricted Subsidiary;
provided, however, that (A) any Issuer Restricted Subsidiary thauhs Debt owed to Parent or a Sister Restrictedi8isiny pursuant to this
clause (iv) is a Guarantor and an Offering Procééaie Guarantor, (B)(x) upon the transfer, convegaor other disposition by such Issuer
Restricted Subsidiary or the Issuer of any Deljgesmnitted to a Person other than the Issuer ohandsésuer Restricted Subsidiary or (y) if
for any reason such Issuer Restricted Subsidiaageeto be an Issuer Restricted Subsidiary, thégmas of this clause (iv) shall no longer
be applicable to such Debt and such Debt shaleleenéd to have been Incurred by the issuer theteloé dime of such transfer, conveyance
or other disposition or when such Issuer RestriGelsidiary ceases to be an Issuer Restricted @absand (C) the payment obligation of
such Debt (if clause (A) above applies) is expyessbordinated in any bankruptcy, liquidation onding up proceeding of the obligor to the
prior payment in full in cash of all obligationstivirespect to the Securities or the Offering Prdsédote Guarantee of such Offering Proc
Note Guarantor, respectively; aprovided further, however, that a Foreign Restricted Subsidiary need nobtneca Guarantor or an
Offering Proceeds Note Guarantor pursuant to clgdsabove until such time and only so long as skecfeign Restricted Subsidiary
Guarantees any other Debt of Parent or any DomRstitricted Subsidiary;

(v) Debt Incurred by a Person (other than PareangrSister Restricted Subsidiary) prior to theetifA) such Person became an
Issuer Restricted Subsidiary, (B) such Person nsarge or consolidates with an Issuer Restrictels&liary or (C) an Issuer Restricted
Subsidiary merges into or consolidates with sualsd?e(in a transaction in which such Person becandssuer Restricted Subsidiary),
which Debt was not Incurred in anticipation of sii@nsaction and was outstanding prior to sucts#etion;_provided however, that after
giving effect to the Incurrence of any Debt purduarthis clause (v), (A) either (1) the Issuerldolmcur at least
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$1.00 of additional Debt pursuant to paragraptafmyve computed using “5.0 to 1.0” rather than “4&’%.0” as it appears therein or (2) the
ratio computed pursuant to paragraph (a) abovedvoeiino higher than before giving effect to theumence of such Debt and (B) such
Person or the Issuer Restricted Subsidiary int@kvBuch Person merges or consolidates is a Guaramdaan Offering Proceeds Note
Guarantor;

(vi) Debt of the Issuer or any Issuer Restrictetistdiary Incurred to renew, extend, refinance, dsée repay, prepay, repurchase,
redeem, retire, exchange or refund (each, a “refimg”) Debt of the Issuer or any Issuer Restricted Sudsidncurred pursuant to paragre
(a) above or clause (i), (ii), (iii), (v), (X) oxkij of this paragraph (b) or this clause (vi), maggregate principal amount (or if issued at a
discount, the then-Accreted Value) not to exceedatligregate principal amount (or if issued at eadist, the then-Accreted Value) of and
accrued interest on the Debt so refinanced pluath@unt of any premium required to be paid in catioa with such refinancing pursuant to
the terms of the Debt so refinanced or the amofiahy premium reasonably determined by the Boardidctors of Parent as necessary to
accomplish such refinancing by means of a tender of privately negotiated repurchase, plus thgeeses of the Issuer Incurred in
connection with such refinancing; providedowever, that (A) if the Person that originally IncurrdtetDebt to be refinanced became, or
would have been required to become if not alreadyuarantor or an Offering Proceeds Note Guarastar result of the Incurrence of the
Debt being refinanced in accordance with this canén(1) the Person that Incurs the refinancingtpebsuant to this clause (vi) (if not the
Issuer) shall be a Guarantor and an Offering Pasémte Guarantor and (2) if the Debt to be refoeahis subordinated to the Offering
Proceeds Note Guarantee of such Offering Proceets Gluarantor, the refinancing Debt shall be subatdd to the same extent to the
Offering Proceeds Note Guarantee of the Offerirac@eds Note Guarantor Incurring such refinancinigt D@) the refinancing Debt shall r
be senior in right of payment to the Debt thatasb refinanced and (C) in the case of any refimanof Debt Incurred pursuant to paragraph
(a) above or clause (i), (v), (x) or (xi) or, ifduDebt previously refinanced Debt Incurred purstamny such clause, this clause (vi), the
refinancing Debt by its terms, or by the termsmf agreement or instrument pursuant to which sueht 3 issued, (x) does not provide for
payments of principal of such Debt at stated mstuni by way of a sinking fund applicable theretdg way of any mandatory redemption,
defeasance, retirement or repurchase thereof bigsier or any Issuer Restricted Subsidiary (inolgény redemption, retirement or
repurchase which is contingent upon events or gistances, but excluding any retirement requireditiye of the acceleration of any
payment with respect to such Debt upon any evedefsult thereunder), in each case prior to the tine same are required by the terms of
the Debt being refinanced and (y) does not pemiemption or other retirement (including pursuardr offer to purchase made by the Is
or an Issuer Restricted Subsidiary) of such Debii@bption of the holder thereof prior to the tithe same are required by the terms of the
Debt being refinanced, other than, in the casdaafse (x) or (y), any such payment, redemptiontieioretirement (including pursuant to an
offer to purchase made by the Issuer) which is itimmetd upon a change of control pursuant to piowis substantially similar to those
described under Section 1009 or upon an assepsedaant to provisions substantially similar tosbaescribed under Section 1016;
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(vii) Debt of the Issuer or any Issuer RestrictedbSdiary (A) in respect of performance, suretyappeal bonds, Guarantees, letters
of credit or reimbursement obligations Incurregpmvided in the ordinary course of business segutie performance of contractual,
franchise, lease, self-insurance or license ohtigatand not in connection with the Incurrence ebbor (B) in respect of customary
agreements providing for indemnification, adjustingpurchase price after closing, or similar oatigns, or from Guarantees or letters of
credit, surety bonds or performance bonds secuaitygsuch obligations of the Issuer or any Issuestriéed Subsidiary pursuant to such
agreements, Incurred in connection with the digmsof any business, assets or Issuer Restriategi@iary (other than Guarantees of Debt
Incurred by any Person acquiring all or any portdsuch business, assets or Issuer Restricteddsatysfor the purpose of financing such
acquisition) and in an aggregate principal amowntom exceed the gross proceeds actually receiyeleblssuer or any Issuer Restricted
Subsidiary in connection with such disposition;

(viii) Debt of the Issuer or any Issuer RestricBbsidiary consisting of Permitted Interest Rat€omency Protection Agreements;

(ix) Debt of any Foreign Restricted Subsidiarylué tssuer not otherwise permitted to be Incurregdymnt to clause (i) through
(viii) above or clause (x) below, which, togethdéthnany other outstanding Debt Incurred pursuanhi clause (ix) has an aggregate
principal amount not in excess of $300,000,00gttane outstanding;

(x) Issue Date Purchase Money Debt initially Inedrby the Issuer or any Issuer Restricted Subgidiaanother Person that became
an Issuer Restricted Subsidiary on or before thedDate; and

(xi) Debt under the 2015 Floating Rate Notes, t1379% Senior Notes due 2019, the 8.125% Seniord\thie 2019, the 8.625%
Senior Notes due 2020, the 7% Senior Notes due 20@@he 6.125% Senior Notes due 2021 issued priarto the Issue Date.

(c) Notwithstanding any other provision of this Sa&c 1011, the maximum amount of Debt the Issuearyr Issuer Restricted
Subsidiary may Incur pursuant to this Section 18H4ll not be deemed to be exceeded due solelytaetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular amt@f Debt under this Section 1011, (1) Guaranfetreer than Guarantees of Di
of Parent or any Sister Restricted Subsidiary dhatot Guarantees of Debt Incurred by ParentpiSister Restricted Subsidiary pursuant to
clause (ii) of paragraph (b) of Section 1010), lsiem obligations with respect to letters of credipporting Debt otherwise included in the
determination of such particular amount shall retrizluded and (2) any Liens granted for the béwéfihe Securities pursuant to the
provisions referred to in Section 1014 describddweshall not be treated as Debt. For purposegtdrchining compliance with this
Section 1011, (1) any Debt outstanding under thistiexgy Credit Facility will be treated as Incurred the Issue Date pursuant to clause (ii) of
paragraph (b) of this covenant and (2) in the etteitan item of Debt meets the criteria of moamtbne
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of the types of Debt described in the above claubkedssuer, in its sole discretion, shall classiich item of Debt and only be required to
include the amount and type of such Debt in onsuch clauses.

SECTION 1012. Limitation on Restricted Paymentqa) Parent (i) shall not, and shall not permig Restricted Subsidiary to,
directly or indirectly, declare or pay any dividemad make any distribution, in respect of its Calp8tock or to the holders thereof, excluding
any dividends or distributions which are made solelParent or a Restricted Subsidiary (and, ihdRestricted Subsidiary is not a Wholly
Owned Subsidiary, to the other stockholders of SRestricted Subsidiary on a pro rata basis or basés that results in the receipt by Parent
or a Restricted Subsidiary of dividends or disttitnos of greater value than it would receive om@nata basis) or any dividends or
distributions payable solely in shares of Capitak® of Parent (other than Disqualified Stock)mpptions, warrants or other rights to acq
Capital Stock of Parent (other than Disqualifiedc®); (ii) shall not, and shall not permit any Re&ted Subsidiary to, purchase, redeem, or
otherwise retire or acquire for value (x) any CalpBtock of Parent or any Restricted SubsidiarlPafent or (y) any options, warrants or ri¢
to purchase or acquire shares of Capital Stoclacéi® or any Restricted Subsidiary or any secsrit@vertible or exchangeable into shares
of Capital Stock of Parent or any Restricted Subsjd except, in any such case, any such purchedemption or retirement or acquisition
value (A) paid to Parent or a Restricted Subsidfaryin the case of any such purchase, redemptiather retirement or acquisition for val
with respect to a Restricted Subsidiary that issnédtholly Owned Subsidiary, to the other stockhrdde such Restricted Subsidiary on a pro
rata basis or on a basis that results in the rebgiparent or a Restricted Subsidiary of paymehtgeater value than it would receive on a
pro rata basis) or (B) paid solely in shares ofi@h@tock (other than Disqualified Stock) of Paréiii) shall not make, or permit any
Restricted Subsidiary to make, any Investment ¢atinen an Investment in Parent or a Restricted i8iavg or a Permitted Investment) in any
Person, including the Designation of any RestriGatisidiary as an Unrestricted Subsidiary, or teedRation of any such Designation,
according to Section 1019; (iv) shall not, and khat permit any Restricted Subsidiary to, rededefease, repurchase, retire or otherwise
acquire or retire for value, prior to any scheduteaturity, repayment or sinking fund payment, DaftiParent which is subordinate in right of
payment to the Parent Guarantee or Debt of anyiBtest Subsidiary which is subordinate in rightpafyment to the Securities (in the case of
the Issuer) or the Note Guarantee (in the casessfrigted Subsidiaries other than the Issuer) ofi ftestricted Subsidiary (other than any
redemption, defeasance, repurchase, retiremernher acquisition or retirement for value made iticpation of satisfying a scheduled
maturity, repayment or sinking fund obligation dui¢hin one year thereof); and (v) shall not, andlkhot permit any Restricted Subsidiary
to, issue, transfer, convey, sell or otherwise aigpof Capital Stock of any Restricted Subsidiarg Person other than Parent or another
Restricted Subsidiary if the result thereof is thath Restricted Subsidiary shall cease to be &ifed Subsidiary, in which event the ama
of such “Restricted Payment” shall be the Fair MaKalue of the remaining interest, if any, in sfiehmer Restricted Subsidiary held by
Parent and the other Restricted Subsidiaries (ebclauses (i) through (v) being a “Restricted Patt) if: (1) an Event of Default, or an
event that with the passing of time or the givifigiotice, or both, would constitute an Event of &f,
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shall have occurred and be continuing, or (2) ugiging effect to such Restricted Payment, Parentccoot Incur at least $1.00 of additional
Debt pursuant to paragraph (a) of Section 101(8)upon giving effect to such Restricted Paymthd,aggregate of all Restricted Payments
made on or after the Measurement Date, includirgiriRbed Payments made pursuant to clause (A) pof{Bhe proviso at the end of this
sentence, and Permitted Investments made on ortlaédeasurement Date pursuant to clause (i) @f he definition thereof (the amount
any such Restricted Payment or Permitted Investnfantide other than in cash, to be based uponNraiket Value) exceeds the sum of:

(a) 50% of cumulative Consolidated Net Income afRtand its Restricted Subsidiaries (or, in theedhat Consolidated Net Income of
Parent and its Restricted Subsidiaries shall bathag 100% of such negative amount) since thecéide last full fiscal quarter prior to the
Measurement Date through the last day of the tdkti§cal quarter ending prior to the date of si#stricted Payment for which consolidated
financial statements are available and (b) pluthéncase of any Revocation made after the MeasmebBate, an amount equal to the lesser
of the portion (proportionate to Parent’s equitienest in the Subsidiary to which such Revocat@ates) of the Fair Market Value of the net
assets of such Subsidiary at the time of Revocaimhthe amount of Investments previously made {@aded as a Restricted Payment) by
Parent or any Restricted Subsidiary in such Sudsidprovided, however, that Parent or a Restricted Subsidiary of Pareayt, without

regard to the limitations in clause (3) but subjeatlauses (1) and (2), make (A) Restricted Paysi@nan aggregate amount not to exceel
sum of $50,000,000 and the aggregate net cashqasceceived after the Measurement Date (i) asatagointributions to Parent, from the
issuance (other than to a Subsidiary or an emplsigk ownership plan or trust established by Rareany such Subsidiary for the benefit
of their employees) of Capital Stock (other thasdialified Stock) of Parent, and (ii) from the @soe or sale of Debt of Parent or any
Restricted Subsidiary (other than to a Subsidigeyent or an employee stock ownership plan or &ststblished by Parent or any such
Subsidiary for the benefit of their employees) thfaer the Measurement Date has been converteairggachanged for Capital Stock (other
than Disqualified Stock) of Parent and (B) Investiisen Persons engaged in the Telecommunicatiofitess in an aggregate amount not
to exceed the after-tax gain on the sale, afteMbasurement Date, of Special Assets to the estdtfor cash, Cash Equivalents,
Telecommunications/IS Assets or the assumptionetft[df Parent or any Restricted Subsidiary (othantDebt that is subordinated to the
Securities, the Offering Proceeds Note or any apple Note Guarantee or Offering Proceeds Note @) and release of Parent and all
Restricted Subsidiaries from all liability on thel® assumed. The aggregate net cash proceed®defein the immediately preceding
clauses (A)(i) and (A)(ii) shall not be utilized teake Restricted Payments pursuant to such claodks extent such proceeds have been
utilized to make Permitted Investments under cldis# the definition of “Permitted Investments.”

(b) Notwithstanding the foregoing limitation, (i) Patenay pay any dividend on Capital Stock of any €lasParent within
60 days after the declaration thereof if, on thie dehen the dividend was declared, Parent could paid such dividend in accordance with
the foregoing provisions; providedhowever, that at the time of such payment of such divigerdother Event of Default shall have occurred
and be continuing (or result therefrom); (ii) Pdren
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may repurchase any shares of its Common Stockt@mngto acquire its Common Stock from Persons wace formerly directors, officers
employees of Parent or any of its SubsidiariestloeroAffiliates in an amount not to exceed $3,000,th any 12-month period; (iii) Parent

and any Restricted Subsidiary may refinance anyt Dilerwise permitted by clause (viii) of paragrgdphof Section 1010 or clause (vi) of
paragraph (b) of Section 1011; (iv) Parent andRestricted Subsidiary may retire or repurchaseGayital Stock of Parent or of any
Restricted Subsidiary or any Subordinated Debtavéft in exchange for, or out of the proceeds bétantially concurrent sale (other than to
a Subsidiary of Parent or an employee stock owiepghn or trust established by Parent or any Sudbsidiary for the benefit of their
employees) of, Capital Stock (other than DisquadifStock) of Parent; providedhowever, that the proceeds from any such exchange or sale
of Capital Stock shall be excluded from any caltafapursuant to clause (A)(i) in the proviso a #nd of paragraph (a) above or pursuant to
clause (b) of the definition of “Invested Capitadihd (v) Parent may pay cash dividends in any atmofrin excess of $50,000,000 in any 12-
month period in respect of Preferred Stock of Paf@ther than Disqualified Stock). The RestricRal/ments described in the foregoing
clauses (i), (ii) and (v) shall be included in ttedculation of Restricted Payments; the Restri@tagments described in clauses (iii) and

(iv) shall be excluded in the calculation of Retted Payments.

(c) The Issuer may not, and may not permit any IssestriRted Subsidiary to, pay any dividend or mafke distribution in
respect of shares of its Capital Stock held by ftayea Sister Restricted Subsidiary (whether shcaecurities or other Property) or any
payment (whether in cash, securities or other Rtgpen account of the purchase, redemption, neiinat, acquisition, cancellation or
termination of any such shares of Capital Stodks{ath dividends, distributions and payments begigrred to herein as “Parent Transfers”),
other than (i) Parent Transfers at such times arstich amounts as shall be necessary to permtRarpay administrative expenses
attributable to the operations of its Restrictetdsidiaries, (ii) Parent Transfers at such timesiarslich amounts as are sufficient for Pare
make the timely payment of interest, premium (if)aand principal (whether at stated maturity, byywéa sinking fund applicable thereto,
way of any mandatory redemption, defeasance, ne¢ing or repurchase thereof, including upon the weoge of designated events or
circumstances or by virtue of acceleration upoewant of default, or by way of redemption or retient at the option of the holder of the
Debt of Parent, including pursuant to offers togmaise) according to the terms of any Debt of Pa(@htParent Transfers (A) to permit
Parent to satisfy its obligations in respect o€ktoption plans or other benefit plans for manageme employees of Parent and its
Subsidiaries, (B) to permit Parent to pay divideoddPreferred Stock of Parent in an amount nokteed the aggregate net cash proceeds
received by Parent (1) after September 30, 1968 fthe issuance of Capital Stock, and (2) fromiskeance or sale of Debt of Parent or any
Restricted Subsidiary that after September 30, 1888 been converted into or exchanged for Capitalk of Parent, (C) in an annual amc
not to exceed 50% of Parent’s Consolidated Netriretor the prior fiscal year and (D) Parent Trarsfe amounts not to exceed the amount
required by Parent to pay accrued and unpaid isttereany Debt of Parent due upon the conversiahange or purchase of such Debt into,
for or with Capital
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Stock of Parent and (iv) additional Parent Trarssédter October 1, 2003 in a principal amount naxceed $50,000,000 in the aggregate.

SECTION 1013. Limitation on Dividend and Other Payment Restrictid\ffecting Restricted Subsidiaries.

€)) Parent shall not, and shall not permit any Restli@ubsidiary to, directly or indirectly, createotiherwise cause or suffer
to exist or become effective any consensual encanaeror restriction (other than pursuant to lawegulation) on the ability of any
Restricted Subsidiary (i) to pay dividends (in caslotherwise) or make any other distributionsdspect of its Capital Stock owned by Parent
or any other Restricted Subsidiary or pay any @elutther obligation owed to Parent or any othertiReted Subsidiary, (ii) to make loans or
advances to Parent or any other Restricted Subgidigiii) to transfer any of its Property to Pater any other Restricted Subsidiary.

(b) Notwithstanding the foregoing limitation, Parentypand may permit any Restricted Subsidiary toat®r otherwise
cause or suffer to exist (i) any encumbrance drioéi®n pursuant to any agreement in effect onliseie Date, including, without limitation,
the Existing Credit Facility and the Existing Nqté§ any customary (as conclusively determinegawd faith by the Chief Financial Officer
of Parent) encumbrance or restriction applicable Restricted Subsidiary that is contained in ae@gent or instrument governing or rela
to Debt contained in any Qualified Credit FacilityPurchase Money Debt; provideHowever, that such encumbrances and restrictions
permit the distribution of funds to the Issuer maamount sufficient for the Issuer to make the fnpayment of interest, premium (if any) a
principal (whether at stated maturity, by way alirsking fund applicable thereto, by way of any matody redemption, defeasance, retiren
or repurchase thereof, including upon the occueaiaesignated events or circumstances or byevflacceleration upon an event of
default, or by way of redemption or retirementha bption of the holder of the Debt, including puanst to offers to purchase) according to
terms of this Indenture and the Securities andrddtedt that is solely an obligation of the Issumrt _provided further however, that such
agreement may nevertheless contain customary (dstemmined) net worth, leverage, invested capital other financial covenants,
customary (as so determined) covenants regardsmérger of or sale of all or any substantial pathe assets of Parent or any Restricted
Subsidiary, customary (as so determined) restristan transactions with affiliates and customasys@determined) subordination provisions
governing Debt owed to Parent or any Restrictedsilidry, (iii) any encumbrance or restriction puasuto an agreement relating to any
Acquired Debt, which encumbrance or restrictionas applicable to any Person, or the propertiesssets of any Person, other than the
Person so acquired, (iv) any encumbrance or réstiipursuant to an agreement relating to any @éhan Issuer Restricted Subsidiary that is
a Foreign Restricted Subsidiary Incurred pursuawctduse (ix) of paragraph (b) of Section 1011 thaipplicable only to such Issuer
Restricted Subsidiary that is a Foreign Restri&elbsidiary and its Subsidiaries, (v) any encumbgaraestriction pursuant to an agreement

that the provisions contained in such agreemeatingj to
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such encumbrance or restriction are no more résgitas so determined) in any material respect tha provisions contained in the
agreement the subject thereof, (vi) in the casdanfse (iii) of paragraph (a) above, any encuml@amaestriction contained in any security
agreement (including a Capital Lease Obligatiosusag Debt of Parent or a Restricted Subsidiahenvise permitted under this Indenture,
but only to the extent such restrictions resttiet transfer of the Property subject to such sgcagteement, (vii) in the case of clause (iii) of
paragraph (a) above, customary provisions (A) fibsirict the subletting, assignment or transfearof Property that is a lease, license,
conveyance or similar contract, (B) contained isedsale or other asset disposition agreementsrigrthe transfer of the Property being sold
or disposed of pending the closing of such saldisposition or (C) arising or agreed to in the pedy course of business, not relating to any
Debt, and that do not, individually or in the aggate, detract from the value of Property of Pacerany Restricted Subsidiary in any manner
material to Parent or any Restricted Subsidiariji) @ny encumbrance or restriction with respecatRestricted Subsidiary imposed pursuant
to an agreement which has been entered into fasateeor disposition of all or substantially alltbé Capital Stock or Property of such
Restricted Subsidiary; providedowever, that the consummation of such transaction wootd@sult in a Default or an Event of Default, 1
such restriction terminates if such transactiosbiandoned and that the consummation or abandorohsuath transaction occurs within one
year of the date such agreement was entered imio(dd any encumbrance or restriction pursuarht® Indenture and the Securiti

SECTION 1014. Limitation on Liens.

(a) Parent shall not, and shall not permit any Restli@ubsidiary to, directly or indirectly, Incur surffer to exist any Lien on
or with respect to any Property now owned or aeglafter the Issue Date to secure any Debt withmaking, or causing such Restricted
Subsidiary to make, effective provision for secgrihe Securities (x) equally and ratably with sDabt as to such Property for so long as
such Debt will be so secured or (y) in the everhdDebt is Debt of the Issuer, Parent or a Restti@ubsidiary that is a Guarantor and such
Debt is subordinate in right of payment to the $ities, the Parent Guarantee or the applicable IBei@rantee, prior to such Debt as to such
Property for so long as such Debt will be so seturEhe holders of such other secured Debt mayskaly control the disposition of the
property subject to the Lien.

(b) The foregoing restrictions shall not apply to:

(i) Liens existing on the Issue Date and securieptdutstanding on the Issue Date or Liens Incuoredr after the Issue Date
pursuant to any Credit Facility to secure Debt pteth to be Incurred pursuant to clause (ii) ofggmaph (b) under Section 1010 or clause
(ii) of paragraph (b) under Section 1011;

(i) Liens Incurred on or after the Measurementébsgcuring Debt of Parent or any Restricted Sudnsidbther than the Issuer or ¢
Issuer Restricted Subsidiary) in an amount whisbether with the aggregate amount of Debt therntadsng or available under all Credit
Facilities (together with all refinancing Debt theutstanding or available pursuant to clause
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(viii) of paragraph (b) of Section 1010 or claug® ¢f paragraph (b) under Section 1011 in respé@ebt previously Incurred under Credit
Facilities), does not exceed 2.50 times Pro ForwmssGlidated Cash Flow Available for Fixed ChargeBarent and its Restricted
Subsidiaries for the four full fiscal quarters mdmng the Incurrence of such Lien for which Parentinsolidated financial statements are
available, determined on a pro forma basis ascifi 2ebt had been Incurred and the proceeds theagbbeen applied at the beginning of
such four fiscal quarters;

(ii) Liens in favor of Parent or any RestrictediSidiary;_provided however, that any subsequent issue or transfer of Capitatk
or other event that results in any such Restri€tglisidiary ceasing to be a Restricted Subsidiagngrsubsequent transfer of the Debt
secured by any such Lien (except to Parent or &iBtesl Subsidiary) shall be deemed, in each dasggnstitute the Incurrence of such Lien
by the issuer thereof;

(iv) Liens outstanding on the Issue Date securimgifase Money Debt and Liens to secure Purchasewbabt Incurred after the
Issue Date pursuant to clause (iii) of paragraphufloler Section 1010, providéat any such Lien may not extend to any Propetigrahan
the Telecommunications/IS Assets installed, constd) acquired, leased, developed or improved thighproceeds of such Purchase Money
Debt and any improvements or accessions therebeifig understood that all Debt to any single lemdayroup of related lenders or
outstanding under any single credit facility, anény case relating to the same group or colleaforelecommunications/IS Assets financed
thereby, shall be considered a single Purchase Wioebét, whether drawn at one time or from timeitioe);

(v) Liens to secure Acquired Debt, providbdt (a) such Lien attaches to the acquired Prgpeitr to the time of the acquisition of
such Property and (b) such Lien does not exterd tmver any other Property;

(vi) Liens to secure Debt Incurred to refinancewhmle or in part, Debt secured by any Lien refémein the foregoing clauses (i),
(iv) and (v) or this clause (vi) so long as suchridoes not extend to any other Property (other itharovements and accessions to the
original Property) and the principal amount of Debtsecured is not increased except as otherwisgtfed under clause (viii) of paragraph
(b) of Section 1010 or clause (vi) of paragraphafb®ection 1011;

(vii) Liens Incurred on or after the MeasurementeéDaot otherwise permitted by the foregoing clayg§ebrough (vi) (but including
in the computations of Liens permitted under tiésise (vii) Liens existing on the Issue Date whietnain existing at the time of computat
which are otherwise permitted under clause (i)usag Debt of Parent or any Restricted Subsidiatii€r than the Issuer or any Issuer
Restricted Subsidiary) in an aggregate amountacekteed 5% of Parent’s Consolidated Tangible Asset

(viii) Liens on Property of any Non-Telecommunicets Subsidiary; providedhowever, that the Incurrence of such Lien does not
require the Person Incurring such Lien to secuyelabt of any Person other than a Non-Telecommtinits Subsidiary;
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(ix) Liens granted after the Issue Date to sedueeSecurities, the 2015 Floating Rate Notes, tBé3% Senior Notes due 2019, the
8.125% Senior Notes due 2019, the 8.625% SenicesN\atie 2020, the 7% Senior Notes due 2020, th&% Benior Notes due 2021 or any
additional notes issued by the Issuer on or afieidsue Date permitted to be Incurred pursuatttetderms of this Indenture; provided
however, that no Lien may be granted to secure the 204atiRlg Rate Notes, the 9.375% Senior Notes due,20&8.125% Senior Notes
due 2019, the 8.625% Senior Notes due 2020, th&&8twor Notes due 2020, the 6.125% Senior Note2@a#& or such additional notes
unless a pari pasdiien on the Property subject to such Lien is corently granted to secure the Securities and remaiaffect for so long ¢
such Lien securing the 2015 Floating Rate Notes9tB75% Senior Notes due 2019, the 8.125% SermitgsNlue 2019, the 8.625% Senior
Notes due 2020, the 7% Senior Notes due 2020,.1#5% Senior Notes due 2021 or such additionalsnatésts;

(x) Liens to secure Debt Incurred pursuant to agusi) of paragraph (b) of Section 1011;

(xi) Liens to secure amounts deposited into anoesaccount for the benefit of the holders of th&®26loating Rate Notes, the
9.375% Senior Notes due 2019, the 8.125% Seniced\thie 2019, the 8.625% Senior Notes due 202G%h8enior Notes due 2020, the
6.125% Senior Notes due 2021 or any additionalsistied by the Issuer on or after the Issue Detaiied to be Incurred pursuant to the
terms of this Indenture in connection with the prgpent of the 2015 Floating Rate Proceeds Note9.$ig5% Proceeds Note, the 8.125%
Proceeds Note, the 8.625% Proceeds Note, the 7ée&ds Note or the 6.125% Proceeds Note by LevelG3 br the prepayment by Level 3
LLC of any additional proceeds note issued in catioa with the issuance of additional notes issigdthe Issuer on or after the Issue Date;

(xii) Liens to secure amounts deposited into amag@ccount for the benefit of the Holders of tlee@ities in connection with the
prepayment of the Offering Proceeds Note by LevelG;

(xiii) Liens on the Property of a Foreign Restritf®®ubsidiary and its Subsidiaries Incurred on tardhe Issue Date securing Deb
such Foreign Restricted Subsidiary Incurred purstaolause (ix) of paragraph (b) of Section 104rid

(xiv) Permitted Liens.

SECTION 1015. Limitation on Sale and Leaseback Transactions.

Parent shall not, and shall not permit any Restli@ubsidiary to, directly or indirectly, enterdnassume, Guarantee or otherwise
become liable with respect to any Sale and Leagebamnsaction, unless (i) Parent or such RestriSigosidiary would be entitled to Incur
(a) Debt in an amount equal to the Attributablelabf the Sale and Leaseback Transaction pursoi&#dtion 1010 or Section 1011 and
(b) a Lien pursuant to Section 1014, equal in amhtuithe Attributable Value of the Sale and Leas&bEransaction, without also securing
Securities, and (ii) the Sale and Leaseback Tréioseis treated as an Asset Disposition and athef
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conditions of Section 1016 (including the provisiaroncerning the application of Net Available Pext®) are satisfied with respect to such
Sale and Leaseback Transaction, treating all oftimsideration received in such Sale and Leasebaisaction as Net Available Proceeds
for purposes of such Section 1016.

SECTION 1016. Limitation on Asset Dispositions.

Parent shall not, and shall not permit any Restli@ubsidiary to, make any Asset Disposition uni@sBarent or the Restricted
Subsidiary, as the case may be, receives consimefat such disposition at least equal to the RFéarket Value for the Property sold or
disposed of as determined by Parent in good faithevidenced by a Board Resolution of Parent (ca bysolution of a duly authorized
committee of the Board of Directors of Parent)dileith the Trustee; and (ii) at least 75% of thasideration for such disposition consists of
cash or Cash Equivalents or the assumption of Bietbie Issuer or any Issuer Restricted Subsidiattyef than Debt of the Issuer that is
subordinated to the Securities or Debt of any IsRestricted Subsidiary that is subordinated tdNb&e Guarantee or Offering Proceeds Note
Guarantee of such Issuer Restricted Subsidiaryyeledse of the Issuer and all Issuer Restrictéxdigiaries from all liability on the Debt
assumed (or if less than 75%, the remainder of sankideration consists of Telecommunications/ISeAs); provided however, that, to the
extent such disposition involves Special Assetxradny portion of the consideration may, at Ptseglection, consist of Property other than
cash, Cash Equivalents, the assumption of Debetacommunications/IS Assets.

The Net Available Proceeds (or any portion theréwin Asset Dispositions may be applied by Parerst Restricted Subsidiary, to
the extent Parent or such Restricted Subsidiact®(er is required by the terms of any Debt):tflhe permanent repayment or reduction of
Debt then outstanding under any Qualified Creddilfg, to the extent such Qualified Credit Fagilivould require such application or
prohibit payments pursuant to the Offer to Purclieseribed in the following paragraph (other thabDowed to Parent or any Affiliate of
Parent); or (2) to reinvest in TelecommunicatioBgssets (including by means of an Investment led@nmunications/IS Assets by a
Restricted Subsidiary with Net Available Proceestived by Parent or another Restricted Subsidiary)

Any Net Available Proceeds from an Asset Dispogitiot applied in accordance with the precedinggragzh within 360 days (or,
the case of a disposition of Special Assets idiedtiih clause (a) of the definition thereof in whinihe Net Available Proceeds exceed
$500,000,000, 540 days) from the date of the récgipuch Net Available Proceeds shall constitigcess Proceeds.” When the aggregate
amount of Excess Proceeds exceeds $10,000,008sther (or, in the case of Debt of Parent requiregermitted to be repurchased by
Parent, Parent) will be required to make an OffedPuirchase with such Excess Proceeds on a prbasisaccording to principal amount (or,
in the case of Debt issued at a discount, the &emeted Value) for (x) Outstanding Securities atriae in cash equal to 100% of the
principal amount of the Securities on the purchdege plus accrued and unpaid interest (if any)ethrei(subject to the right of Holders of
record on the relevant record date to receiveester
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due on the relevant interest payment date) andr(y)other Debt of the Issuer that is pari pasih the Securities, any Debt of a Guarantor
that is_pari passwith such Guarantor’s Note Guarantee or any Delt Réstricted Subsidiary that is a subsidiary eflfsuer but not a
Guarantor, at a price no greater than 100% of timeipal amount thereof plus accrued and unpaieré@dt (if any) to the purchase date (or
100% of the then-Accreted Value plus accrued anmhighinterest (if any) to the purchase date incthee of original issue discount Debt), to
the extent, in the case of this clause (y), reguimeder the terms thereof (other than Debt owdebrent or any Affiliate of Parent). To the
extent there are any remaining Excess Proceedsviol) the completion of the Offer to Purchase,|fiseier shall apply such Excess Proceeds
to the repayment of other Debt of the Issuer orRestricted Subsidiary that is a subsidiary oflfseier, to the extent permitted or required
under the terms thereof. Any other remaining Egd&®ceeds may be applied to any use as detertfmyn@drent which is not otherwise
prohibited by this Indenture, and the amount ofdSscProceeds shall be reset to zero.

The Issuer, Parent and the Trustee shall perfoein thspective obligations for the Offer to Purahas specified in the Offer. Prior
to the Purchase Date, the Issuer, or Parent, disapp, shall (i) accept for payment Securitieportions thereof tendered pursuant to the
Offer, (ii) irrevocably deposit with the Paying Aggor, if the Issuer, or Parent, as applicable,aating as their own Paying Agent, segregate
and hold in trust as provided in Section 1003) nyandficient to pay the Purchase Price of all Skiasror portions thereof so accepted
(provided that such deposit may be made no later 11:00 A.M. New York City time on the Purchasedithe Issuer, or Parent, as
applicable elect) and (iii) deliver or cause todaedivered to the Trustee all Securities so accefugether with an Officers’ Certificate stating
the Securities or portions thereof accepted fonpayt. The Paying Agent shall promptly mail or detito Holders of Securities so accepted
payment in an amount equal to the Purchase Prickthe Trustee shall promptly authenticate and oradleliver to such Holders a new
Security or Securities equal in principal amounany unpurchased portion of the Security surrerttlaserequested by the Holder. Any
Security not accepted for payment shall be promptiyled or delivered by the Issuer or Parent, gdicable, to the Holder thereof. In the
event that the aggregate Purchase Price is lesghbamount delivered by the Issuer or Parerdappéicable, to the Trustee or the Paying
Agent, the Trustee or the Paying Agent, as the eagebe, shall deliver the excess to the Issu®aoent, as applicable, immediately after the
Purchase Date.

Not later than the date upon which written notitam Offer to Purchase is delivered to the Trusigstjer or Parent, as applicable,
shall deliver to the Trustee an Officers’ Certifieas to (i) the amount of the Offer, (ii) the al¢ion of the Net Available Proceeds from the
Asset Disposition pursuant to which such Offeregly made and (iii) the compliance of such allapatiith the provisions of this
Section 1016.

In the event that the Issuer or Parent, as appéicalmke an Offer to Purchase the Securities,3bgelr or Parent, as applicable, shall
comply with any applicable securities laws and fations, including any applicable requirements ett®n 14(e) of, and Rule 14e-1 under,
the Exchange Act. To the extent that the provisiohany securities laws or regulations conflicthaprovisions of this Section, the Issuer or
Parent, as applicable, shall comply with the

91




applicable securities laws and regulations and slodbe deemed to have breached its obligatiodgiuthis Section by virtue thereof.

The Issuer shall not, and shall not permit anyds®&estricted Subsidiary to, sell, transfer, learsetherwise dispose of any Property
to Parent or any Sister Restricted Subsidiary sn@$he Issuer or such Issuer Restricted Subgideceives consideration for such sale,
transfer, lease or other disposition at least etutile Fair Market Value of such Property (whichthe case of the Offering Proceeds Note or
any other intercompany Debt, is the principal antairthe Offering Proceeds Note or such other Reilgt any accrued and unpaid interest
thereon) and (ii) the consideration consists dfezi{A) 100% in cash or Cash Equivalents or (B) tZ#liParent or the Restricted Subsidian
which Property was transferred that is secured bigia on such transferred Property. Parent oRéstricted Subsidiary to which Property
was transferred for consideration consisting of ket is secured by a Lien on such Property imatance with clause (ii)(B) of the prior
sentence may substitute the Lien on such Propettyanlien on other Property (including any Properivned by the Issuer or an Issuer
Restricted Subsidiary) that, as determined by Ranegood faith and evidenced by a Board ResolutibRarent (or by a resolution of a duly
authorized committee of the Board of Directors afeét) filed with the Trustee upon request of thestee, has a Fair Market Value of no
than the Fair Market Value of the Property for whibe substitution is made at the time of the suligtn. Any such Lien may be second in
priority to any Lien on such Property in favor bétlenders under a Qualified Credit Facility. Tinevisions of this paragraph do not apply to
(a) dividends and distributions (other than anyd#ind or distribution of the Offering Proceeds Noteany other intercompany Debt),

(b) loans or advances and (c) purchases of sergicgsods.

SECTION 1017. Limitation on Issuance and Sales of Capital StddRestricted Subsidiaries.

Parent shall at all times own all the issued artdtanding Capital Stock of the Issuer. The Issheitl at all times own all the issued
and outstanding Capital Stock of Level 3 LLC. Pahall not, and shall not permit any Restrictabstdiary to, issue, transfer, convey, sell
or otherwise dispose of any shares of Capital SbéekRestricted Subsidiary or securities convkrtdy exchangeable into, or options,
warrants, rights or any other interest with respecCapital Stock of a Restricted Subsidiary tg Berson other than Parent or a Restricted
Subsidiary except (i) a sale of all of the Cap8tick of such Restricted Subsidiary owned by Paardtany Restricted Subsidiary that
complies with the provisions of Section 1016 to élé&ent such provisions apply, (ii) in a transatftibat results in such Restricted Subsidiary
becoming a Joint Venture, provided such transaction complies with the provisiohSection 1016 to the extent such provisions apply
(y) the remaining interest of Parent or any othestRcted Subsidiary in such Joint Venture wouldehbeen permitted as a new Restricted
Payment or Permitted Investment under the provisairSection 1012, (iii) the issuance, transfenveyance, sale or other disposition of
shares of such Restricted Subsidiary so long as gifting effect to such transaction such Restii@absidiary remains a Restricted
Subsidiary and such transaction complies with foeipions of Section 1016 to the extent such piowis
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apply, (iv) the transfer, conveyance, sale or othgposition of shares required by applicable lawegulation, (v) if required, the issuance,
transfer, conveyance, sale or other dispositiogireictors’ qualifying shares, (vi) Disqualified $toissued in exchange for, or upon
conversion of, or the proceeds of the issuancehiflware used to refinance, shares of Disqualffistk of such Restricted Subsidiary,
providedthat the amounts of the redemption obligationsushsDisqualified Stock shall not exceed the amoohthe redemption obligations
of, and such Disqualified Stock shall have redeamptibligations no earlier than those required bg,Disqualified Stock being exchanged,
converted or refinanced, (vii) in a transaction véhBarent or a Restricted Subsidiary acquireseasdéime time not less than its Proportionate
Interest in such issuance of Capital Stock, (@i#pital Stock issued and outstanding on the MeasmeDate, (ix) Capital Stock of a
Restricted Subsidiary issued and outstanding poitihe time that such Person becomes a RestrictiesidBary so long as such Capital Stock
was not issued in contemplation of such Persortsinéng a Restricted Subsidiary or otherwise betguaed by Parent and (x) an issuance
of Preferred Stock of a Restricted Subsidiary (othan Preferred Stock convertible or exchangeisbddeCommon Stock of any Restricted
Subsidiary) otherwise permitted by this Indentulrethe event of (a) the consummation of a trangacatferred to in any of the foregoing
clauses that results in a Restricted Subsidiartyishea Guarantor no longer being a Restricted $lidnsi and (b) the execution and delivery
supplemental indenture providing for such releasieim satisfactory to the Trustee, any such Guarashall be released from all its
obligations under its Note Guarantee.

SECTION 1018. Transactions with Affiliates.

Parent shall not, and shall not permit any of igstRicted Subsidiaries to, directly or indirectg|l, lease, transfer, or otherwise
dispose of any of its Property to, or purchaseRmperty from, or enter into any contract, agreegmamderstanding, loan, advance, Guara
or transaction (including the rendering of servjaggh or for the benefit of, any Affiliate (eacli the foregoing, an “Affiliate Transaction”),
unless (a) such Affiliate Transaction or serieé\ffiliate Transactions is on terms that are no lies®rable to Parent or such Restricted
Subsidiary than those that would have been obtdmadomparable arm’s-length transaction by Pasestich Restricted Subsidiary with a
Person that is not an Affiliate (or, in the evdrdttthere are no comparable transactions involRiggons who are not Affiliates of Parent or
the relevant Restricted Subsidiary to apply for pamtive purposes, is otherwise on terms thatntakea whole, Parent has determined to be
fair to Parent or the relevant Restricted Subsyjliand (b) Parent obtains (i) with respect to afffiliate Transaction or series of Affiliate
Transactions involving aggregate payments in exce$40,000,000 but less than $15,000,000, a =t of the chief executive, operating
financial officer of Parent evidencing such offisadetermination that such Affiliate Transactionseries of Affiliate Transactions complies
with clause (a) above and (ii) with respect to Afffjliate Transaction or series of Affiliate Trang#ns involving aggregate payments equ.
or in excess of $15,000,000, a Board Resolutiokawént certifying that such Affiliate Transactionseries of Affiliate Transactions complies
with clause (a) above and that such Affiliate Teart®n or series of Affiliate Transactions has bapproved by the Board of Directors of
Parent, including a majority of the disinterestegihmbers of the Board of Directors of Parent; progdideowever,
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that, in the event that there shall not be at leestdisinterested members of the Board of DirectidfrParent with respect to the Affiliate
Transaction, Parent shall, in addition to such Bd&esolution, obtain a written opinion from an istreent banking firm of national standing
in the United States which, in the good faith judgrnof the Board of Directors of Parent, is indegmt with respect to Parent and its
Affiliates and qualified to perform such task, whigpinion shall be to the effect that the consitienato be paid or received in connection
with such Affiliate Transaction is fair, from a &incial point of view, to Parent or such Restrickedbsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any emgpient agreement entered into
by Parent or any of its Restricted Subsidiariethéordinary course of business and consistentindthstry practice; (ii) any agreement or
arrangement with respect to the compensation akeatdr or officer of Parent or any Restricted Sdiasy approved by a majority of the
disinterested members of the Board of DirectorBarent and consistent with industry practice; (iansactions between or among Parent and
its Restricted Subsidiaries; providedowever, that no more than 5% of the Voting Stock (onlyy/fdiluted basis) of any such Restricted
Subsidiary is owned by an Affiliate of Parent (attiean a Restricted Subsidiary); (iv) RestrictegirRants and Permitted Investments
permitted by Section 1012 (other than Investman#fiiliates that are not Parent or Restricted Sdibsies); (v) transactions pursuant to the
terms of any agreement or arrangement as in affettie Measurement Date; and (vi) transactions respect to wireline or wireless
transmission capacity, the lease or sharing oratbe of cable or fiber optic lines, equipmenthtigof-way or other access rights, between
Parent (or any Restricted Subsidiary) and any d#eeson; providedhowever, that, in the case of this clause (vi), such taatien complies
with clause (a) in the immediately preceding paapbr

SECTION 1019. Limitation on Designations of Unrestricted Subsimis.

Parent shall not designate (1) the Issuer or L8\&lC as an Unrestricted Subsidiary or (2) any othgbsidiary of Parent (other th
a newly created Subsidiary in which no Investmexs previously been made) as an “Unrestricted Siasgfdunder this Indenture (a
“Designation”) unless:

(a) no Default or Event of Default shall have occuraad be continuing at the time of or after givinteef to such
Designation;
(b) immediately after giving effect to such DesignafiBarent would be able to Incur $1.00 of Debt umm@eagraph

(a) of Section 1010; and

(c) Parent would not be prohibited under any provisibthis Indenture from making an Investment atttiree of
Designation (assuming the effectiveness of suclighaton) in an amount (the “Designation Amounttjual to the portion
(proportionate to Parent’s equity interest in sRestricted Subsidiary) of the Fair Market Valueha net assets of such Restricted
Subsidiary on such date.
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In the event of any such Designation, Parent sfealeemed to have made an Investment constituftestricted Payment pursuant
to Section 1012 for all purposes of this Indenfarthe Designation Amount; providedowever, that, upon a Revocation of any such
Designation of a Subsidiary, Parent shall be deeimedntinue to have a permanent “Investment” ildanestricted Subsidiary of an amount
(if positive) equal to (i) Parent’s “Investment” snich Subsidiary at the time of such Revocatios (&sthe portion (proportionate to Parent’s
equity interest in such Subsidiary) of the Fair kéarValue of the net assets of such Subsidiarieatiine of such Revocation. At the time of
any Designation of any Subsidiary as an Unrestti&ebsidiary, such Subsidiary shall not own anyi@hftock of Parent or any Restricted
Subsidiary. In addition, neither Parent nor angtReted Subsidiary shall at any time (x) providedit support for, or a Guarantee of, any
Debt of any Unrestricted Subsidiary (including amgertaking, agreement or instrument evidencing febt); provided however, that
Parent or a Restricted Subsidiary may pledge d&pitek or Debt of any Unrestricted Subsidiary amarecourse basis such that the ple:
has no claim whatsoever against Parent other thahttin such pledged Capital Stock or Debt, (yilibectly or indirectly liable for any Debt
of any Unrestricted Subsidiary or (z) be directhyrairectly liable for any Debt which provides ththe holder thereof may (upon notice, la
of time or both) declare a default thereon or cahegayment thereof to be accelerated or payahdetp its final scheduled maturity upon
the occurrence of a default with respect to anytDebn or other obligation of any Unrestricted Sigthary (including any right to take
enforcement action against such Unrestricted Sigrgid except in the case of clause (x) or (y)he éxtent permitted under Sections 1012
and 1018.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Parent witllassified as a Restricted
Subsidiary; provided however, that such Subsidiary shall not be designatedRestricted Subsidiary and shall be automaticdilggified as
an Unrestricted Subsidiary if either of the requieats set forth in clauses (a) and (b) of the imatety following paragraph will not be
satisfied immediately following such classificatioBxcept as provided in the first sentence of 8gstion 1019, no Restricted Subsidiary r
be redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “Revocation”) byaard Resolution of Parent (or by a resolution diiy authorized committee
of the Board of Directors of Parent) deliveredtte Trustee, providetthat Parent will not make any Revocation unless:

(a) no Default or Event of Default shall have ocedrand be continuing at the time of and aftermgj\éffect to such
Revocation; and

(b) all Liens and Debt of such Unrestricted Sulaigdbutstanding immediately following such Revogatwould, if Incurre:
at such time, have been permitted to be Incurresdet time for all purposes of this Indenture.

All Designations and Revocations must be evideiiigeBoard Resolutions of Parent (or by a resolutiba duly authorized
committee of the Board of Directors of Parent@jtifying compliance with the foregoing provisioasd (ii) giving the effective date of such
Designation or Revocation. Upon Designation ofeatRcted Subsidiary as an Unrestricted Subsidiary
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compliance with this Section 1019, such Restri@ebsidiary shall, by delivery of a supplementakiniire providing for such release in fc
satisfactory to the Trustee, be released from amtg IGuarantee previously made by such Subsidiary.

SECTION 1020. Limitation on Actions with respect to Existing Inlempany Obligations.Without the consent of the holders of at
least two-thirds in principal amount of the Outslisng Securities:

(a) the Issuer shall not forgive or waive or fail td@ee any of its rights under the Offering ProceRdse, any
Offering Proceeds Note Guarantee, the Parent imtggany Note Subordination Agreement or any othezeagent with Parent or
any Restricted Subsidiary to subordinate a paymkligation on any Debt to the prior payment in falcash of all obligations with
respect to the Offering Proceeds Note or an OffeFiroceeds Note Guarantee, and the Issuer and Béxdal may not amend the
Offering Proceeds Note in a manner adverse todldehs of the Securities; providetiowever, that nothing in this covenant shall
compel the Issuer to demand payment under the i@gf@&roceeds Note or any Offering Proceeds Nota@htiee except during a
bankruptcy, insolvency or similar proceeding;

(b) in the event Level 3 LLC (or any successor oblignder the Offering Proceeds Note) repays all aoréign of the
Offering Proceeds Note, the Issuer must (i) deosémount of cash equal to the principal amouth@®Offering Proceeds Note
then repaid in an escrow account with an unaféitigfinancial institution for the benefit of the dets of the Securities, and as
security for the prompt and complete payment amtbpmance when due of the Issuer’s obligationespect of the Securities, until
such time as the Securities are no longer outstgnati such cash is used pursuant to clause ({i)ioof this paragraph, (ii) redeem
Securities having a principal amount equal to thiegpal amount of the Offering Proceeds Note thegraid in accordance with, and
if at such time permitted by, the Securities, o) fiurchase Securities in the open market havipgrcipal amount equal to the
principal amount of the Offering Proceeds Note trepraid;_provided however, that if at any time the principal amount of the
Offering Proceeds Note is greater than the prin@peount of Securities that remain outstanding,dl&vLLC (or any successor
obligor under the Offering Proceeds Note) may repathe Issuer may forgive or waive an amount ef@ifering Proceeds Note
equal to such excess without complying with clafis€ii) or (iii) above;

(c) Parent shall not, and shall not permit any RestiQubsidiary to, provide any Lien on its Propéstythe benefit
of, or any Guarantee (other than a similarly sulmatgd Guarantee) or other form of credit enhancenmerespect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyenequired by clause (vi) of paragraph (b) of B&c1010 or clause (iv) of
paragraph (b) of Section 1011 to be subordinatédegrior payment in full in cash of all obligat®with respect to the Offering
Proceeds Note or an Offering Proceeds Note Guaraotd¢ake any other action
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with the purpose or effect of making the Parergrdedmpany Note senior to or equal in right of paghweith the Offering Proceeds
Note;

(d) Parent and Level 3 LLC shall not amend the ternth@Parent Intercompany Note in a manner adverdest
holders of the Securities, the determination ofalutghall be made by the Board of Directors of Pagieting in good faith and shall
be evidenced by a Board Resolution of Parent (a Bsolution of a duly authorized committee of Buard of Directors of Parent)
except to permit subordination of Level 3 LLC's ightions under the Parent Intercompany Note tobtgations under a Qualified
Credit Facility as described, and to the extenfah in the Parent Intercompany Note Subordimaf\greement;

(e) Parent, the Issuer and Level 3 LLC shall not anthedParent Intercompany Note Subordination Agreérinea
manner adverse to the holders of the SecuritiesPaneint or any Restricted Subsidiary and the Isshi@t not amend any other
agreement between Parent or any Restricted Subysata the Issuer to subordinate a payment obtigain any Debt of Parent or
any Restricted Subsidiary to the prior paymentihifi cash of all obligations with respect to b&ering Proceeds Note or any
Offering Proceeds Note Guarantee, in each caseletieemination of which shall be made by the BazrDirectors of Parent acting
in good faith and shall be evidenced by a BoardRéisn of Parent (or by a resolution of a dulytearized committee of the Board
of Directors of Parent) except to permit subordovabf their respective obligations under the GffgrProceeds Note or any Offeri
Proceeds Note Guarantee to their respective oldigatinder a Qualified Credit Facility as descritemnt to the extent set forth, in
the Parent Intercompany Note Subordination Agre¢naer

Q) Parent may not permit any Restricted Subsidiai@uarantee the 2015 Floating Rate Notes, the 20d&iRY Rate
Proceeds Note, the 10% Senior Notes due 2018 0%tePrroceeds Note, the 9.375% Senior Notes due 2049,375% Proceeds
Note, the 8.125% Senior Notes due 2019, the 8.1R&¢eeds Note, the 8.625% Senior Notes due 202®.825% Proceeds Note,
the 7% Senior Notes due 2020, the 7% Proceeds theté,.125% Senior Notes due 2021 or the 6.125%¢eeds Note unless such
Restricted Subsidiary concurrently Guarantees #wai®ties and such Guarantee of the Securitiesinsnraeffect for so long as the
Guarantee of the 2015 Floating Rate Notes, the F0d&ting Rate Proceeds Note, the 10% Senior Nbte2018, the 10% Proceeds
Note, the 9.375% Senior Notes due 2019, the 9.3783¢eeds Note, the 8.125% Senior Notes due 20&8.125% Proceeds Note,
the 8.625% Senior Notes due 2020, the 8.625% Pdsddete, the 7% Senior Notes due 2020, the 7% Pdsckote, the 6.125%
Senior Notes due 2021 or the 6.125% Proceeds Motains in effect; providedhowever, that this provision shall not be deemed to
be violated by the Guarantee of the 2015 FloatiageRlotes, the 10% Senior Notes due 2018, the %&énior Notes due 2019,
8.125% Senior Notes due 2019, the 8.625% Seniced\iie
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2020, the 7% Senior Notes due 2020 or the 6.125%06Hotes due 2021 of Level 3 LLC outstanding loa Issue Date.

SECTION 1021. Covenant SuspensionDuring any period of time (any such period, asfension Period”) that (i) the ratings
assigned to the Securities by both of the Ratingn&ges are Investment Grade Ratings and (ii) naebr Event of Default has occurred
and is continuing, Parent and the Restricted Sidrgtg will not be subject to the covenants setfor Sections 1010, 1011, 1012, 1013, 1015
()(a), 1016, 1017 (other than the first two sentanthereof), 1018, 801(3), 803(3) and clausef(th)eofirst sentence of Section 1019
(collectively, the “Suspended Covenants”). Inévent that Parent and the Restricted Subsidiaréera subject to the Suspended Covenants
for any period of time as a result of the precediegtence and, on any subsequent date (the “Renddsite”), one or both of the Rating
Agencies withdraws its ratings or downgrades ttiega assigned to the Securities below the requiredstment Grade Ratings or a Default
or Event of Default occurs and is continuing, tRament and the Restricted Subsidiaries will theeeagain be subject to the Suspended
Covenants and calculations of the amount availetbbe made as Restricted Payments under Sectichvilibe made as though
Section 1012 had been in effect during the entrgopl of time from the Measurement Date. On thedR&on Date, all Debt Incurred during
the Suspension Period will be classified to havendecurred pursuant to paragraph (a) of Sectid) 10 one of the clauses set forth in
paragraph (b) of Section 1010 or paragraph (ajgefiGn 1011 or one of the clauses set forth ingrazh (b) of Section 1011 (in each case to
the extent such Debt would be permitted to be Imclithereunder as of the Reversion Date and dfterggeffect to Debt Incurred prior to the
Suspension Period and outstanding on the Revelbste). To the extent such Debt would not be péedhito be Incurred pursuant to
paragraph (a) of Section 1010 or one of the classe®rth in paragraph (b) of Section 1010 or gaaph (a) of Section 1011 or one of the
clauses set forth in paragraph (b) of Section 16aéh Debt will be deemed to have been outstarmtinipe Measurement Date, so that it is
classified as permitted under Section 1010(b)(\8&ction 1011(b)(iii). If the Incurrence of anyliddy a Restricted Subsidiary during the
Suspension Period would have been prohibited aditioned upon such Restricted Subsidiary entening & Note Guarantee and an Offering
Proceeds Note Guarantee had Section 1010 and $&6id. been in effect at the time of such Incureesach Restricted Subsidiary shall
enter into a Note Guarantee and an Offering PrachBiede Guarantee that are senior to or pari paghusuch Debt within ten days after the
Reversion Date. For purposes of determining caanpk with Section 1016 on the Reversion Date, #teMNailable Proceeds from all Asset
Sales not applied in accordance with the covendihbevdeemed to be reset to zero. Notwithstandiregforegoing, neither (a) the continued
existence, after the date of such withdrawal ormlignade, of facts and circumstances or obligatibaswere Incurred or otherwise came into
existence during a Suspension Period nor (b) thfenpeance of any such obligations, shall constitut@each of any covenant set forth in the
Indenture or cause a Default or Event of Defadtelinder;_providedhowever, that (1) Parent and its Restricted Subsidiariésdt Incur ol
otherwise cause such facts and circumstances iglatibhs to exist in anticipation of a withdrawaldowngrade below investment grade,

(2) Parent reasonably believed that such Incurreneetions would not result in such a withdrawatlowngrade and (3) if so required each
Restricted Subsidiary shall have entered into &Xgiarantee and an
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Offering Proceeds Note Guarantee within the spettifime period. For purposes of clauses (1) apth(the preceding sentence, anticipation
and reasonable belief may be determined by Panehsizall be conclusively evidenced by a Board Regwl to such effect adopted in good
faith by the Board of Directors of Parent (or bgeaolution of a duly authorized committee of theaBbof Directors of Parent to such effect).
In reaching their determination, the Board of Diices of Parent or committee thereof may, but nesdaonsult with the Rating Agencies.

SECTION 1022. Special Interest Notice.

In the event that the Issuer is required to paycBpénterest to Holders pursuant to the Regisirafigreement, the Issuer will
provide written notice (“Special Interest Noticéd)the Trustee of its obligation to pay Speciaétast no later than fifteen days prior to the
proposed payment date for the Special Interestttem@pecial Interest Notice shall set forth theant of Special Interest to be paid by the
Issuer on such payment date. The Trustee shadltraoty time be under any duty or responsibilitay Holders to determine the Special
Interest, or with respect to the nature, extentabeculation of the amount of Special Interest onadvith respect to the method employed in
such calculation of the Special Interest.

SECTION 1023. Authorizations and Consents of Governmental Autlasi

Each of Parent and the Issuer will endeavor, andechevel 3 LLC to endeavor, in good faith usinghatercially reasonable efforts
to cause Level 3 LLC to obtain all material (asedetined in good faith by the General Counsel oERgrauthorizations and consents of
Federal and State Governmental Authorities requiredder for it to Guarantee the Securities atehdiest practicable date and to enter ir
Guarantee of the Securities promptly thereaften garposes of this covenant, the requirementRhaatnt, the Issuer or Level 3 LLC use
“commercially reasonable efforts” shall not be dedro require it to make material payments in excésrormal fees and costs to or at the
direction of Governmental Authorities or to charige manner in which it conducts its business inr@spect that the management of Parent
shall determine in good faith to be adverse or niedlg burdensome. Upon the reasonable requeBaoént or the Issuer, the Trustee will
cooperate with Parent and the Issuer as necessanable them to comply with their obligations unithés covenant.

ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. Right of Redemption.

The Securities will be subject to redemption atdp#on of the Issuer, in whole or in part, at &inye or from time to time, upon not
less than 30 nor more than 60 days’ prior notioethe terms and at the redemption prices (express@ercentages of principal amount) set
forth in paragraph 5 on the reverse of the forrB@€urity, plus accrued and unpaid interest
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thereon (if any) to the Redemption Date (subje¢h&oright of Holders of record on the relevanorelcdate to receive interest due on the
relevant interest payment date).

SECTION 1102. Applicability of Article,

This Article shall govern any redemption of the @#e@s pursuant to Section 1101.

SECTION 1103. Election to Redeem; Notice to Trustee.

The election of the Issuer to redeem any Secugtigsuant to Section 1101 shall be evidenced bygaadBResolution of the Issuer.
The Issuer shall, at least 60 days prior to theeRgation Date fixed by the Issuer (unless a shottice shall be satisfactory to the Trustee),
notify the Trustee of such Redemption Date andhefdrincipal amount of Securities to be redeemeldsaall deliver to the Trustee such
documentation and records as shall enable thedetstselect the Securities to be redeemed pursu&eatction 1104. Such notice shall be
accompanied by an Officers’ Certificate and an @pirof Counsel from the Issuer to the effect thethsredemption will comply with the
conditions herein.

SECTION 1104. Selection by Trustee of Securities to Be Redeemed.

If less than all the Securities are to be redeentedparticular Securities to be redeemed shadietected not more than 60 days prior
to the Redemption Date by the Trustee, from thestantling Securities not previously called for regéam, in compliance with the
requirements of the principal national securitieshange, if any, on which the Securities are listedif the Securities are not so listed, on a
pro rata basis, by lot or by such other methodeasTtustee shall deem appropriate and which mayigeedor the selection for redemption of
portions of the principal of Securities and, if Apgble, in accordance with Depository procedupgsyided, however, that no such partial
redemption shall reduce the portion of the princgmaount of a Security not redeemed to less thad0Hl

The Trustee shall promptly notify the Issuer intimg of all available information (including inforetion obtainable from the
Depository) concerning the Securities selectedddemption and, in the case of any Securities waldor partial redemption, the principal
amount thereof to be redeemed.

For all purposes of this Indenture, unless theedrdtherwise requires, all provisions relatinggdemption of Securities shall rela
in the case of any Security redeemed or to be redd@nly in part, to the portion of the principat@unt of such Security which has been or
is to be redeemed.

SECTION 1105. Notice of Redemption.

Notice of redemption shall be given in the mannewrjaled for in Section 106 not less than 30 norertban 45 days prior to the
Redemption Date, to each Holder of Securities teebdeemed.
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Each notice of redemption shall identify the Sa@si(including “CUSIP” number(s)) to be redeemad ahall state:
(1) the Redemption Date,
(2) the Redemption Price and the amount of accintedest to the Redemption Date payable as pravid&ection 1107, if any,

(3) if less than all Outstanding Securities arb@aedeemed, the identification (and, in the cdisepartial redemption, the principal
amounts) of the particular Securities to be redegme

(4) in case any Security is to be redeemed ingudyt, that on and after the Redemption Date, uporender of such Security, the
Holder will receive, without charge, a new SecudtySecurities of authorized denominations forghacipal amount thereof remaining
unredeemed,

(5) that on the Redemption Date the RedemptioreReEnd unpaid and accrued interest, if any, tdégemption Date payable as
provided in Section 1107) will become due and p&yapon each such Security, or the portion thettedfe redeemed, and that, unless the
Issuer defaults in making such redemption paymetite@Trustee or the Paying Agent is prohibitedrfrmaking such payment, interest
thereon will cease to accrue on and after said dat

(6) the place or places where such Securitietodne presented and surrendered for payment diéldemption Price and accrued
interest, if any.

Notice of redemption of Securities to be redeeniddeelection of the Issuer shall be given bylfseier or, at the Issuer’s request,
by the Trustee in the name and at the expensedésiuer; providedhowever, in the latter case the Issuer shall give the fBauat least ten
days prior notice (or such shorter notice as thestBe may permit) of the date of the giving ofrtoéce.

SECTION 1106. Deposit of Redemption Price.

On or prior to any Redemption Date (and if on amg@&nption Date, before 11:00 A.M. New York City ¢éinon such date), the
Issuer shall deposit with the Trustee or with aiff@ygent (or, if the Issuer is acting as its ovaylAag Agent, segregate and hold in trust as
provided in Section 1003) an amount of money sigfficto pay the Redemption Price of, and unpaidawiued interest (subject to the right
of Holders of record on the relevant record dateeteive interest due on the relevant interest gaymate) on, all the Securities which are to
be redeemed on that date, such interest paymehesdetermined in accordance with this Indenturikvprovides that LIBOR in effect on
the date of the applicable redemption notice wdngldhe applicable LIBOR in effect through the Regdgéon Date (regardless of any change
in LIBOR after the date of the applicable redemptiotice).
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SECTION 1107. Securities Payable on Redemption Date.

Notice of redemption having been given as aforesha Securities so to be redeemed shall, on tlemRption Date, become due
payable at the Redemption Price therein specifgkther with unpaid and accrued interest, if amyhe Redemption Date), and from and
after such date (unless the Issuer shall defatittarpayment of the Redemption Price and accruedest or the Trustee or the Paying Agent
shall be prohibited from making such payment) sBeburities shall cease to bear interest. Uporesdear of any such Security for
redemption in accordance with said notice, suclugcshall be paid by the Issuer at the Redempiidoe, together with unpaid and accrued
interest, if any, to the Redemption Date; providadwever, that installments of interest whose Stated Matusion or prior to the
Redemption Date shall be payable to the Holdesuofi Securities, or one or more Predecessor Sesuriégistered as such at the close of
business on the relevant record dates accorditigetoterms.

If any Security called for redemption shall notdwepaid upon surrender thereof for redemptionptirecipal (and premium, if any)
shall, until paid, bear interest from the Redempfiate at the rate borne by the Securities.

SECTION 1108. Securities Redeemed in Part.

Any Security which is to be redeemed only in phdlsbe surrendered at the office or agency ofdkaer maintained for such
purpose pursuant to Section 1002 (with, if thedssnd the Trustee so require, due endorsement written instrument of transfer in fol
satisfactory to the Issuer and the Trustee dulg@eel by, the Holder thereof or such Holder’s atgrduly authorized in writing), and the
Issuer shall execute, and the Trustee shall auda¢atand deliver to the Holder of such Securitthait service charge, a new Security or
Securities, of any authorized denomination as retgaeby such Holder, in aggregate principal amegoil to and in exchange for the
unredeemed portion of the principal of the Secwsttysurrendered.

ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

SECTION 1201. Issuets Option to Effect Defeasance or Covenant Defe@sanc

The Issuer may, at its option by Board Resolutibthe Issuer, at any time, with respect to the 88es, elect to have either
Section 1202 or Section 1203 be applied to all tanting Securities upon compliance with the coodgiset forth below in this
Article Twelve.
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SECTION 1202. Defeasance and Discharge.

Upon the Issuer’s exercise under Section 1201ebfition applicable to this Section 1202, the Issmel the Guarantors shall be
deemed to have been discharged from their obligatidth respect to all Outstanding Securities @ndéate the conditions set forth in
Section 1204 are satisfied (hereinafter, “defeasgnd-or this purpose, such defeasance meanshhassuer shall be deemed to have paid
and discharged the entire indebtedness represeytid Outstanding Securities, which shall thesrdie deemed to be “Outstanding” only
for the purposes of Section 1205 and the otheli@ecof this Indenture referred to in clauses (Ad &B) below, and to have satisfied all their
other obligations under such Securities and thdemiture insofar as such Securities are concermetitfi@ Trustee, at the expense of the Is
shall execute proper instruments acknowledgingéme), except for the following which shall survivgil otherwise terminated or
discharged hereunder: (A) the Issuer’s obligatioiib respect to such Securities under Section 2/8pendix A and Sections 303, 306, 307,
1002 and 1003 and the Issuer’s rights under Se&tiéd, (B) rights of Holders to receive paymenpifcipal of, premium, if any, and
interest on such Securities (but not the Purchase Referred to under Section 1009 or 1016) andrayhts of the Holders with respect to
such amounts, (C) the rights, obligations and imitresof the Trustee under the Indenture and (i3) Aliticle Twelve. Subject to complian
with this Article Twelve, the Issuer may exercitedption under this Section 1202 notwithstandhmgprior exercise of its option under
Section 1203 with respect to the Securities. dflgsuer exercises its option under this Secti@?,1@1) each Guarantor, if any, shall be
released from all its obligations under its Notea€amtee, (v) all subordination provisions contaiimethe Parent Intercompany Note and the
Parent Intercompany Note Subordination Agreemeait ble deemed terminated as they relate to theridffd>roceeds Note and the Offering
Proceeds Note Guarantees, (w) the Offering Proddetismay be prepaid in whole or in part, (x) ntitgrshall be obligated to guarantee the
Offering Proceeds Note, (y) the Offering ProceedteNnay be canceled and (z) all obligations to ide@®Dffering Proceeds Note Guarantees
shall terminate and all references in the Indentu@ffering Proceeds Note Guarantees and Offd?iogeeds Note Guarantees shall be
disregarded and not be deemed to be requiremetakdmr omit to take any action by Parent or aggtRcted Subsidiary.

SECTION 1203. Covenant Defeasance.

Upon the Issuer’s exercise under Section 1201ebttion applicable to this Section 1203, the Issuel each Guarantor shall be
released from their obligations under any coverantained in Sections 801(3), (4) and (5), 803@)and (5) in Sections 804, 806, 1005,
1006, 1007 and 1023 and Sections 1009 through 46@%rom the operation of Sections 501(6), (7), (8) and (10) (but, in the case of
Sections 501(9) and (10), with respect only to Biiggmt Subsidiaries), with respect to the OutstagdSecurities on and after the date the
conditions set forth below are satisfied (hereeraftcovenant defeasance”), and the Securitied #tekafter be deemed not to be
“Outstanding” for the purposes of any directionjwea, consent, declaration or other Act of Hold@nsd the consequences of any thereof) in
connection with such provisions, but shall contitube deemed “Outstanding” for all other
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purposes hereunder. For this purpose, such covdrfrasance means that, with respect to the @uistSecurities, the Issuer and the
Guarantors may omit to comply with and shall hawdiability in respect of any term, condition omlitation set forth in any such provision,
whether directly or indirectly, by reason of anference elsewhere herein to any such provisioryaeason of any reference in any such
provision to any other provision herein or in artlyesy document and such omission to comply shalboostitute a Default or an Event of
Default under Section 501(3), (4), (5), (6), (B),((9) or (10) (but, in the case of Section 501©}10), with respect only to Significant
Subsidiaries) but, except as specified above,@hminder of this Indenture and such Securitied Slealnaffected thereby. If the Issuer
exercises its option under this Section 1203, &heuarantor shall be released from all its okibga under its Note Guarantee, (v) all
subordination provisions contained in the Paretgrbiompany Note and the Parent Intercompany Ndbei@ination Agreement shall be
deemed terminated as they relate to the Offerilngd&rds Note and the Offering Proceeds Note Guasnie) the Offering Proceeds Note
may be prepaid in whole or in part, (x) no entitals be obligated to guarantee the Offering Proseéate, (y) the Offering Proceeds Note
may be canceled and (z) all obligations to providfering Proceeds Note Guarantees shall terminadeall references in the Indenture to
Offering Proceeds Note Guarantees and Offeringdemie Note Guarantees shall be disregarded ane mtedmed to be requirements to take
or omit to take any action by Parent or any ResttiSubsidiary.

SECTION 1204. Conditions to Defeasance or Covenant Defeasance.

The following shall be the conditions to applicatiof either Section 1202 or Section 1203 to thes@uiding Securities:

(1) The Issuer shall irrevocably have deposited oredts be deposited with the Trustee (or anothstarisatisfying the
requirements of Section 608 who shall agree to ¢pmijth the provisions of this Article Twelve apgpéible to it) as trust funds in trust for the
purpose of making the following payments, specifjcpledged as security for, and dedicated solejytiie benefit of the Holders of such
Securities, at any time prior to the Maturity oé tBecurities: (A) money in an amount, or (B) Goweent Securities which through the
payment of interest and principal will provide, teter than one day before the due date of paymeetspect of the Securities, money in an
amount, or (C) a combination thereof, sufficientthie opinion of a nationally recognized firm ofl@pendent public accountants expressed in
a written certification thereof delivered to thau$tee, to pay and discharge the principal of (aethjum, if any, on) and interest on, the
Outstanding Securities on the Stated Maturity (ed&nption Date, if applicable) of such principaldg@remium, if any) or installment of
interest, assuming that the interest rate on thst@nuding Securities shall be the interest rattherdate such money, Government Securities
or combination thereof is so deposited (regarddéssy change in LIBOR after such date); provittest the Trustee (or such other trustee)
shall have been irrevocably instructed in writingapply such money or the proceeds of such GovernB8ecurities to said payments with
respect to the Securities. Before such a depbsitssuer may give to the Trustee, in accordarntteSection 1103, a notice of their election
to redeem all of the Outstanding Securities ataréudate in accordance with Article Eleven, whictice shall
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be irrevocable. Such irrevocable redemption notfagiven, shall be given effect in applying ttedgoing.

(2) No Default or Event of Default with respect to ®ecurities shall have occurred and be continuintherdate of such
deposit or, insofar as paragraphs (9) and (10kocfi@ 501 are concerned with respect to the Parehthe Issuer, at any time during the
period ending on the 123rd day after the date offi sleposit (it being understood that this condisball not be deemed satisfied until the
expiration of such period).

3) Such defeasance or covenant defeasance shallsoditirea breach or violation of, or constituteedadilt under, this
Indenture or any other agreement or instrumentttizcinthe Issuer or any Guarantor is a party or hictvit is bound.

4 In the case of an election under Section 1202lstheer shall have delivered to the Trustee an Opiof Counsel stating
that (x) the Issuer has received from, or therelbessn published by, the Internal Revenue Servicdirgg, or (y) since the date of this
Indenture, there has been a change in the ap@i¢atderal income tax law, in either case to theatffhat, and based thereon such opinion
shall confirm that, the Holders of the Outstand8&gurities will not recognize income, gain or léssfederal income tax purposes as a result
of such defeasance and will be subject to fedacame tax on the same amounts, in the same mandeit ghe same times as would have
been the case if such defeasance had not occurred.

(5) In the case of an election under Section 1203|stheer shall have delivered to the Trustee an Opiof Counsel to the
effect that the Holders of the Outstanding Seasitill not recognize income, gain or loss for fedléncome tax purposes as a result of such
covenant defeasance and will be subject to fedlerzame tax on the same amounts, in the same mandeat the same times as would have
been the case if such covenant defeasance hadawotred.

(6) The Issuer shall have delivered to the Trusteeféine@s’ Certificate and an Opinion of Counsel, leatating that all
conditions precedent provided for relating to aittie defeasance under Section 1202 or the covelefedisance under Section 1203 (as the
case may be) have been complied with.

@) The Issuer shall have delivered to the Trusteeini@n of Counsel acceptable to the Trustee teeffext that such
defeasance will not result in the trust relatingréto or the Trustee being subject to regulatiateuthe Investment Company Act of 1940.

SECTION 1205. Deposited Money and Government Securities to Bel el rust; Other Miscellaneous Provisions.

Subject to the provisions of the last paragrap8eaftion 1003, all money and Government Securitiesuding the proceeds thereof)
deposited with the Trustee (or other qualifyingstee, collectively for purposes of this Section3,28e “Trustee”) pursuant to Section 1204
in respect of the Outstanding Securities shallddd im trust and applied by the Trustee, in accecdavith the provisions of such Securities
and this Indenture, to the payment,
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either directly or through any Paying Agent (indhgithe Issuer acting as its own Paying AgenthasTrustee may determine, to the Holders
of such Securities of all sums due and to beconeetliereon in respect of principal, premium, if agauyd interest, but such money need not be
segregated from other funds except to the exteptired by law or to the extent the Issuer or Paaetd as the Issuer's Paying Agent.

The Issuer shall pay and indemnify the Trustee(drapplicable) its officers, directors, employes®l agents against any tax, fee or
other charge imposed on or assessed against theri@oent Securities deposited pursuant to Sectiod b the principal and interest
received in respect thereof other than any suchféaxor other charge which by law is for the actaf the Holders of the Outstanding
Securities.

Anything in this Article Twelve to the contrary mathstanding, the Trustee shall deliver or payh® lissuer from time to time upon
Issuer Request any money or Government Securigieslly it as provided in Section 1204 which, in tipénion of a nationally recognized
firm of independent public accountants expressevmitten certification thereof delivered to theuStee, are in excess of the amount thereof
which would then be required to be deposited teatfan equivalent defeasance or covenant defegsaapplicable, in accordance with this
Article Twelve.

SECTION 1206. Reinstatement.

If the Trustee or any Paying Agent is unable tolyappy money in accordance with Section 401 or 12pBeason of any order or
judgment of any court or governmental authorityo@npg, restraining or otherwise prohibiting sugpkcation, then the Isst's and each
Guarantor’s obligations under this Indenture aredSkcurities shall be revived and reinstated aggtheo deposit had occurred pursuant to
Section 401, 1202 or 1203, as the case may bé suct time as the Trustee or Paying Agent is pitechio apply all such money in
accordance therewith; providetiowever, that if the Issuer or any Guarantor makes anyrgay of principal of, premium, if any, or interest
on any Security following the reinstatement ofdldigations, the Issuer or such Guarantor shafiiogated to the rights of the Holders of
such Securities to receive such payment from theeydeld by the Trustee or Paying Agent.

ARTICLE THIRTEEN

Guarantees and Offering Proceeds Note Guarantees

SECTION 1301. Guarantees.Each Guarantor hereby unconditionally guaranije@g)y and severally, to each Holder and to the
Trustee and its successors and assigns (a) thendibunctual payment of principal of (and premiifrany) and interest on the Securities
when due, whether at Stated Maturity, by accelemathy redemption or otherwise, and all other manyedbligations of the Issuer under this
Indenture and the Securities and (b) the full amacpual performance within applicable grace periofdsll other obligations of the Issuer
under
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this Indenture and the Securities (all the foregdiring hereinafter collectively called the “Obligas”). Each Guarantor further agrees that
the Obligations may be extended or renewed, in &boin part, without notice or further assent fremeh Guarantor, and that such Guara
will remain bound under this Article Thirteen notiastanding any extension or renewal of any Oblayati

Each Guarantor waives presentation to, demandagimpnt from and protest to the Issuer of any ofQb#gations and also waives
notice of protest for nonpayment. Each Guarana@ives notice of any default under the SecuritietherObligations. The obligations of ei
Guarantor hereunder shall not be affected by @Jfdhure of any Holder or the Trustee to asseyt@daim or demand or to enforce any right
or remedy against the Issuer or any other Persdaruhis Indenture, the Securities or any othee@ment or otherwise; (b) any extension or
renewal of any thereof; (c) any rescission, waiaerendment or modification of any of the terms mwvsions of this Indenture, the Securit
or any other agreement; (d) the release of anyrisgteld by any Holder or the Trustee for the @btions or any of them; (e) the failure of
any Holder or the Trustee to exercise any righiearedy against any other guarantor of the Obligatior (f) any change in the ownership of
such Guarantor.

Each Guarantor further agrees that its Note Gueedmtrein constitutes a guarantee of payment, npeafice and compliance when
due (and not a guarantee of collection) and wadwgsright to require that any resort be had byldalger or the Trustee to any security held
for payment of the Obligations.

Except as expressly set forth in Sections 805, 8067, 1019, 1202, 1203, 1303 and 1308, the oligabf each Guarantor
hereunder shall not be subject to any reductiamitdition, impairment or termination for any reasimejuding any claim of waiver, release,
surrender, alteration or compromise, and shalbeaubject to any defense of setoff, countercle@rgupment or termination whatsoever or
by reason of the invalidity, illegality or unenfeability of the Guaranteed Obligations or otherwi¥¢éithout limiting the generality of the
foregoing, the obligations of each Guarantor heskial not be discharged or impaired or otherwféected by the failure of any Holder or 1
Trustee to assert any claim or demand or to enfamgaemedy under this Indenture, the Securitiengrother agreement, by any waiver or
modification of any thereof, by any default, fadusr delay, willful or otherwise, in the performanaf the obligations, or by any other act or
thing or omission or delay to do any other acthimg which may or might in any manner or to anyeextvary the risk of such Guarantor or
would otherwise operate as a discharge of suchdBt@ras a matter of law or equity.

Each Guarantor further agrees that its Note Guaeamtrein shall continue to be effective or bestated, as the case may be, if at
any time payment, or any part thereof, of princigialor premium, if any) or interest on any Obligatis rescinded or must otherwise be
restored by any Holder or the Trustee upon the hgm&y or reorganization of the Issuer or otherwise

In furtherance of the foregoing and not in limitaxiof any other right which any Holder or the Tagshas at law or in equity against
any Guarantor by virtue hereof, upon the failure of
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the Issuer to pay the principal of (or premiurgiify) or interest on any Obligation when and asstmee shall become due, whether at Stated
Maturity, by acceleration, by redemption or othesmyior to perform or comply with any other Obligatieach Guarantor hereby promises to
and will, upon receipt of written demand by the Stae, forthwith pay, or cause to be paid, in csthe Holders or the Trustee an amount
equal to the sum of (i) the unpaid amount of subligations, (ii) accrued and unpaid interest orhsDbligations (but only to the extent not
prohibited by law) and (iii) all other monetary @altions of the Issuer to the Holders and the Beist

Each Guarantor agrees that it shall not be entitdexhy right of subrogation in respect of any @ations guaranteed hereby until
payment in full in cash of all Obligations. Eachdagantor further agrees that, as between it, ootleehand, and the Holders and the Trustee,
on the other hand, (x) the maturity of the Obligas guaranteed hereby may be accelerated as pidwideticle Five for the purposes of st
Guarantor’s Note Guarantee herein, notwithstandmgstay, injunction or other prohibition prevegtisuch acceleration in respect of the
Obligations guaranteed hereby, and (y) in the egsEahy declaration of acceleration of such Oblmat as provided in Article Five, such
Obligations (whether or not due and payable) gbalhwith become due and payable by such Guardatdhe purposes of this Section 1301.

Each Guarantor also agrees to pay any and all angtexpenses (including reasonable attornfeys) incurred by the Trustee or ¢
Holder in enforcing any rights under this Secti@®1.

SECTION 1302. Contribution. Each of the Issuer and any Guarantor (a “CortiriguParty”) agrees that, in the event a payment
shall be made by any other Guarantor under any Nateantee (the “Claiming Guarantor”), the Conttilhy Party shall indemnify the
Claiming Guarantor in an amount equal to the amoéistich payment multiplied by a fraction, the nuater of which shall be the net worth
of the Contributing Party on the date hereof arddénominator of which shall be the aggregate ethwof the Issuer and all the Guarantors
on the date hereof (or, in the case of any Guardrgcoming a party hereto pursuant to Section 8@&ldate of the supplemental indenture
executed and delivered by such Guarantor).

SECTION 1303. Release of GuaranteesThe Note Guarantee of a Guarantor (other thaarPawill be released (a) in connection
with any sale or other disposition of all or subsitly all of the assets of that Guarantor (inahgdby way of merger or consolidation) to a
Person that is not (either before or after giviffga to such transaction) Parent or a Restricigasigliary, if the sale or other disposition of all
or substantially all of the assets of that Guanactonplies with Section 1016 (or Parent certifiesun Officers'Certificate to the Trustee tha
will comply with the requirements of Section 10E8ating to application of the proceeds of such saldisposition), (b) in connection with
any sale of all of the Capital Stock of a Guaraadher than Parent) to a Person that is not (elibfore or after giving effect to such
transaction) Parent or a Restricted Subsidiatypefsale of all such Capital Stock of that Guanaatanplies with Section 1016 (or Parent
certifies in an Officers’ Certificate to the Trustthat it will comply
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with the requirements of Section 1016 relatinggpl&ation of the proceeds of such sale or disposit () if Parent properly designates any
Restricted Subsidiary that is a Guarantor as aesfricted Subsidiary pursuant to Section 1019 pif ttie Issuer exercises the legal
defeasance option or covenant defeasance optiaccordance with Article Twelve.

SECTION 1304. Successors and Assigng.his Article Thirteen shall be binding upon e&&harantor and its successors and as:
and shall inure to the benefit of the successadsagsigns of the Trustee and the Holders andgievent of any transfer or assignment of
rights by any Holder or the Trustee, the rights pridileges conferred upon that party in this Ineea and in the Securities shall automatic
extend to and be vested in such transferee orrassigll subject to the terms and conditions af tindenture.

SECTION 1305. No Waiver. Neither a failure nor a delay on the part of @itthe Trustee or the Holders in exercising anlytrig
power or privilege under this Article Thirteen diderate as a waiver thereof, nor shall a singlgastial exercise thereof preclude any other
or further exercise of any right, power or privilegThe rights, remedies and benefits of the Teuatwl the Holders herein expressly specified
are cumulative and not exclusive of any other gtemedies or benefits which either may have utidgArticle Thirteen at law, in equity,
by statute or otherwise.

SECTION 1306. Madification. No modification, amendment or waiver of any psown of this Article Thirteen, nor the consent to
any departure by any Guarantor therefrom, shahinevent be effective unless the same shall beitiimg and signed by the Trustee, and
then such waiver or consent shall be effective antpe specific instance and for the purpose fhiclv given. No notice to or demand on «
Guarantor in any case shall entitle such Guaraatany other or further notice or demand in theesasimilar or other circumstances.

SECTION 1307. Execution of Supplemental Indenture for Future @otors. Each Subsidiary which is required to become a
Guarantor pursuant to any Section of the Inderghad#l promptly execute and deliver to the Trustseplemental indenture in the form of
Exhibit C hereto pursuant to which such Subsid&gll become a Guarantor under this Article Thirtaed shall guarantee the Obligations.
Concurrently with the execution and delivery oflssapplemental indenture, the Issuer shall detivéine Trustee an Opinion of Counsel to
the effect that such supplemental indenture has Bely authorized, executed and delivered by sudisi@iary and that, subject to the
application of bankruptcy, insolvency, moratoridnaudulent conveyance or transfer and other sinfdlas relating to creditors’ rights
generally and to the principles of equity, whetb@nsidered in a proceeding at law or in equity,Nlo¢e Guarantee of such Guarantor is a
legal, valid and binding obligation of such Guamanenforceable against such Guarantor in accoedaiith its terms. Each Person then a
Guarantor authorizes the Issuer to enter into suglpplemental indenture on its behalf.

SECTION 1308. Subordination of Note GuaranteeJ.he Issuer, the Guarantors and the Trustee mi#tyowt notice to or consent
any holder of Securities, enter into one or modeirtures supplemental to the Indenture substantrathe form of Exhibit G hereto, or
amend any indenture supplemental to the Indenturred into by the Issuer, such Guarantor and the
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Trustee for the purpose of adding a Note Guargmtesuant to Section 1010, Section 1011 or Sectd@®d 1o provide that the payment
obligation on a Note Guarantee of a Guarantor (dthen Parent or any Sister Restricted Subsidiagy@xpressly subordinated in any
bankruptcy, liquidation or winding up proceedingsoth Guarantor to the prior payment in full infca$ all obligations of such Guarantor
under any Guarantee of, or obligation as borroweler, any Qualified Credit Facility Incurred by Batror a Restricted Subsidiary in
accordance with clause (ii) of paragraph (b) ofti®acl010 or clause (ii) of paragraph (b) of Sectl®11; provided however, that (x) the
terms of the subordination of a Note Guaranteeyosaich Guarantee of, or obligation as borrowereuna Qualified Credit Facility may not
eliminate or otherwise adversely affect the submation of the payment obligation on any other Deftgtuch Guarantor to the payment
obligation of the Note Guarantee of such Guaraamar (y) any Guarantee (other than a GuaranteecbfQualified Credit Facility) by such
Guarantor of the 2015 Floating Rate Notes, the S@¥tior Notes due 2018, the 9.375% Senior Note2du8, the 8.125% Senior Notes, the
8.625% Senior Notes, the 7% Senior Notes due 2020.125% Senior Notes due 2021 or any Debt afiRar any Sister Restricted
Subsidiary also shall be expressly subordinateshinbankruptcy, liquidation or winding up proceegof such Guarantor to the prior
payment in full in cash of all obligations of suGlarantor under its Guarantee of such Qualifiedli€Fecility to at least the same extent and
on the same terms and conditions as the subordimptovisions applicable to such Guarantor’'s Not@i@ntee.

SECTION 1309. Execution of Offering Proceeds Note Guarantee§ mure Offering Proceeds Note Guarantors; Subotidimaf
Offering Proceeds Note Guaranteéa) Each Subsidiary which is required to becam®ffering Proceeds Note Guarantor pursuant to any
Section of the Indenture shall promptly executel deliver a copy to the Trustee of, an Offeringdeexls Note Guarantee substantially in the
form set forth in Exhibit E hereto pursuant to whizch Subsidiary shall become an Offering Procbkxde Guarantor. Concurrently with
the execution and delivery of such Offering Prosalddte Guarantee, the Issuer shall deliver to tiist€e an Opinion of Counsel to the ef
that such Offering Proceeds Note Guarantee hasddgmuthorized, executed and delivered by sudisiSiary and that, subject to the
application of bankruptcy, insolvency, moratoridnaudulent conveyance or transfer and other sinfdlas relating to creditors’ rights
generally and to the principles of equity, whetb@nsidered in a proceeding at law or in equity,@ffering Proceeds Note Guarantee of such
Offering Proceeds Note Guarantor is a legal, vatid binding obligation of such Offering ProceedseNBuarantor, enforceable against such
Offering Proceeds Note Guarantor in accordance igtterms. Any Offering Proceeds Note GuaranfeandOffering Proceeds Note
Guarantor will be released on the terms, and afodétin, the form of Offering Proceeds Note Guure attached as Exhibit E hereto.

(b) Each Offering Proceeds Note Guarantor requasgaessly to subordinate the payment obligatioceofain intercompany Debt
obligations with respect to the Offering ProceedseNGuarantee of such Offering Proceeds Note Gt@rparsuant to, and on terms set forth
in, clause (vi) of paragraph (b) of Section 101@lause (iv) of paragraph (b) of Section 1011, Igtramptly execute, and deliver a copy to
the Trustee of, a supplement to the Parent
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Intercompany Note Subordination Agreement in sutistly the form attached as Exhibit D hereto.
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of the @nd year first above written.
LEVEL 3 FINANCING, INC., as Issue

By /s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title:  Senior Vice President and Treast

LEVEL 3 COMMUNICATIONS, INC., as Parent and a Guatar

By /s/ Sunit S. Pate

Name: Sunit S. Pate
Title:  Executive Vice President and Chief Financial
Officer

[Indenture]




THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustet

By /s/ Melonee Youni
Name: Melonee Young
Title: Vice Presiden

[Indenture]




APPENDIX A

FOR OFFERINGS TO QUALIFIED INSTITUTIONAL BUYERS PURJUANT TO RULE 144A AND TO CERTAIN PERSONS |
OFFSHORE TRANSACTIONS IN RELIANCE ON REGULATION S.

PROVISIONS RELATING TO INITIAL SECURITIES
AND EXCHANGE SECURITIES

1. Definitions
1.1 Definitions
For the purposes of this Appendix A the followiregrs shall have the meanings indicated below:
“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding
Section 1010 and Section 1011, Floating Rate S&ntes due 2018 issued from time to time afterdsae Date under the terms of the
Indenture (other than pursuant to Section 306, 830Z6 or 1108 of the Indenture and other than Exgl&ecurities or Private Exchange
Securities issued pursuant to an exchange offestf@r Securities outstanding under the Indenture).

“Definitive Security” means a certificated Initi&kecurity or Exchange Security or Private ExchargmuBty bearing, if
required, the restricted securities legend sehfiorSection 2.3(c).

“Depository” means The Depository Trust Comparg/nibminees and their respective successors.

“Distribution Compliance Period”, with respect toyaSecurities, means the period of 40 consecutys theginning on and
including the later of (i) the day on which suctc@dties are first offered to persons other thatritiutors (as defined in Regulation S under
the Securities Act) in reliance on Regulation S @ndhe Issue Date with respect to such Secwitie

“Exchange Securities” has the meaning stated irfitsierecital of the Indenture.

“Euroclear” means the Euroclear Clearance Systeampisuccessor securities clearing agency.

“Initial Purchasers” means Citigroup Global Markkts., Merrill Lynch, Pierce, Fenner & Smith Incormated, Morgan
Stanley & Co. LLC, Credit Suisse Securities (USAX, Jefferies LLC and J.P. Morgan Securities LLC.

“Initial Securities” has the meaning stated in fingt recital of the Indenture.

“Original Securities” means Initial Securities letaggregate principal amount of $300,000,000 ésueNovember 26,
2013.




“Private Exchange” means the offer by the Issuersyant to Section 2(f) of the Registration Agreetated as of
November 26, 2013, or pursuant to any similar miovi of any other Registration Agreement, to issoe deliver to certain purchasers
exchange for the Initial Securities held by suctchasers as part of their initial distributionjkaelaggregate principal amount of Private
Exchange Securities.

“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentureoimection with a
Private Exchange Offer pursuant to the relevant$egion Agreement.

“Purchase Agreement” means the Purchase Agreemaéed ds of November 12, 2013, among Parent, therissd the
Initial Purchasers relating to the Original Sedesit or any similar agreement relating to any fitsale of Initial Securities by the Issuer.

“QIB” means a “qualified institutional buyer” asfiteed in Rule 144A.
“Registered Exchange Offer” means the offer byldseier, pursuant to the relevant Registration Agesd, to certain
Holders of Initial Securities, to issue and delitesuch Holders, in exchange for the Initial Sé®s, a like aggregate principal amount of

Exchange Securities registered under the SecuAties

“Registration Agreement” means the Registrationekgnent dated as of November 26, 2013, among Pénerigsuer and
the Initial Purchasers relating to the Original @ds, or any similar agreement relating to aggistration of Additional Securities.

“Rule 144A Securities” means all Initial Securitigffered and sold to QIBs in reliance on Rule 144A.

“Securities” has the meaning stated in the firsita¢ of the Indenture and more particularly meang Securities
authenticated and delivered under this Indenture.

“Securities Act” means the Securities Act of 1988 amended (or any successor act), and the rue®gulations
thereunder (or respective successors thereto).

“Securities Custodian” means the custodian witlpeesto a Global Security (as appointed by the Biépxy) or any
successor person thereto, who shall initially eTrustee.

“Shelf Registration Statement” means a registrastatement filed by Parent and the Issuer in caiorewith the offer and
sale of Initial Securities or Private Exchange $i¢ies pursuant to the relevant Registration Agreetn

“Transfer Restricted Securities” means Definitivecrities and any other Securities that bear oreayeired to bear the
legend set forth in Section 2.3(c) hereto.
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1.2 Other Definitions

Term Defined in Section:

“Agent Member” 2.1(b;
“Global Securit” 2.1(@@
“Regulation " 2.1
“Regulation S Global Secur” 2.1(a
“Rule 144/ 2.1
“Rule 144A Global Securi” 2.1(a

2. The Securities
2.1 Form and Dating

The Initial Securities will be offered and sold tte Issuer, from time to time, pursuant to one orarPurchase
Agreements. The Initial Securities will be reswiiially only to QIBs in reliance on Rule 144A ugidthe Securities Act (“Rule 144A8nd ir
reliance on Regulation S under the Securities ARRedulation S”). Initial Securities may thereafber transferred to, among others, QIBs and
purchasers in reliance on Regulation S.

(a) Global Securities.Initial Securities initially resold pursuant talR 144A shall be issued initially in the form afeor
more permanent global Securities in definitivelyfuégistered form (collectively, the “Rule 144Adblal Security”) and Initial Securities
initially resold pursuant to Regulation S shalliggued initially in the form of one or more glolsalcurities (collectively, the “Regulation S
Global Security”), in each case without interesimans and with the global securities legend anulicésd securities legend set forth in
Exhibit 1 hereto, which shall be deposited on biebfathe purchasers of the Initial Securities reyerged thereby with the Securities
Custodian, and registered in the name of the Dapgsir a nominee of the Depository, duly execligdhe Issuer and authenticated by the
Trustee as provided in this Indenture. The RuAl&lobal Security and Regulation S Global Secuaity collectively referred to herein as
“Global Securities.” The aggregate principal antafithe Global Securities may from time to timeibereased or decreased by adjustments
made on the records of the Trustee and the Deppsitats nominee as hereinafter provided.

(b) BookEntry Provisions. This Section 2.1(b) shall apply only to a GloBakurity deposited with or on behalf of the
Depository.

The Issuer shall execute and the Trustee shal;éordance with this Section 2.1(b) and pursuaahtorder of the Issuer,
authenticate and deliver initially one or more Glb8ecurities that (a) shall be registered in @ of the Depository for such Global
Security or Global Securities or the nominee ohsDepository and (b) shall be delivered by the Teg@do such Depository or pursuant to
such Depository’s instructions or held by the Teesas Securities Custodian.
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Members of, or participants in, the Depository (&g Members”) shall have no rights under this Indenwith respect to
any Global Security held on their behalf by the 8&fory or by the Trustee as Securities Custodiamder such Global Security, and the
Depository may be treated by the Issuer, the Teusihel any agent of the Issuer or the Trustee asbbmute owner of such Global Security
for all purposes whatsoever. Notwithstanding tredoing, nothing herein shall prevent the Isstler, Trustee or any agent of the Issuer or
the Trustee from giving effect to any written ciécttion, proxy or other authorization furnishedthg Depository or impair, as between the
Depository and its Agent Members, the operatiooustomary practices of such Depository governirggekercise of the rights of a holder of
a beneficial interest in any Global Security.

(c) Definitive Securities. Except as provided in Section 2.3 or 2.4, oweétseneficial interests in Global Securities will
not be entitled to receive physical delivery of iDiive Securities.

2.2 Authentication. The Trustee shall authenticate and deliver:Qiiginal Securities, (2) any Additional Securitiasd (3) the
Exchange Securities or Private Exchange Secufidressue only in a Registered Exchange Offer Brimate Exchange, respectively, pursi
to the relevant Registration Agreement, for a pkimcipal amount of Initial Securities or Privatedhange Securities, as applicable, upon a
written order of the Issuer signed by two Officersdy an Officer and either an Assistant Treasarean Assistant Secretary of the Issuer.
Such order shall specify the amount of the Seeuritd be authenticated and the date on which thmarissue of Securities is to be
authenticated and whether the Securities are toitigl Securities or Exchange Securities.

2.3 Transfer and Exchangda) _Transfer and Exchange of Definitive Sedsit When Definitive Securities are presented to the
Security Registrar or a co-registrar with a request

(x) to register the transfer of such DefinitivecBeties; or

(y) to exchange such Definitive Securities foregual principal amount of Definitive Securitiesadfier authorized
denominations,

the Security Registrar or co-registrar shall regithe transfer or make the exchange as requdsteddaasonable requirements for such
transaction are met; provided, however, that thinRive Securities surrendered for transfer orlege:

(i) shall be duly endorsed or accompanied by #ievriinstrument of transfer in form reasonablyssattory to the Issuer
and the Security Registrar or co-registrar, dulycered by the Holder thereof or his attorney duitharized in writing; and

(ii) if such Definitive Securities bear a resteidtsecurities legend, they are being transferreckcnanged pursuant to an
effective registration statement under the Se@srifict or pursuant to clause (A), (B) or (C) belawd are
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accompanied by the following additional informatiamd documents, as applicable:

(A) if such Definitive Securities are being deligd to the Security Registrar by a Holder for rizgison in the
name of such Holder, without transfer, a certifwmafrom such Holder to that effect; or

(B) if such Definitive Securities are being treerséd to the Issuer, a certification to that effect

(C) if such Definitive Securities are being traarséd pursuant to an exemption from registratioadcordance wit
Rule 144 under the Securities Act, (i) a certifisatto that effect and (i) if the Issuer so regaean opinion of counsel or
other evidence reasonably satisfactory to it deéacompliance with the restrictions set forthha tegend set forth in
Section 2.3(d)(i).

(b) Transfer and Exchange of Global Securiti€g. The transfer and exchange of Global Seasitir beneficial interests
therein shall be effected through the Depositorygdcordance with this Indenture (including apgdleaestrictions on transfer set
forth herein, if any) and the procedures of the @#pry therefor. A transferor of a beneficialdrest in a Global Security shall
deliver a written order given in accordance wit Bepository’s procedures containing informatiogargling the participant account
of the Depository to be credited with a benefiaitrest in the Global Security and such accoual §fe credited in accordance with
such instructions with a beneficial interest in @lebal Security and the account of the Person nuattie transfer shall be debited
an amount equal to the beneficial interest in thab@ Security being transferred.

(ii) If the proposed transfer is a transfer ofeaéficial interest in one Global Security to a b interest in another
Global Security, the Security Registrar shall reffien its books and records the date and an inetieabe principal amount of the
Global Security to which such interest is beingéfarred in an amount equal to the principal amofitite interest to be so
transferred, and the Security Registrar shall cefbe its books and records the date and a comelépg decrease in the principal
amount of the Global Security from which such iagtris being transferred.

(iii) Notwithstanding any other provisions of tiAgppendix A (other than the provisions set forttSiection 2.4), a Global
Security may not be transferred as a whole excefido Depository to a nominee of the Depositorpya nominee of the Depositc
to the Depository or another nominee of the
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Depository or by the Depository or any such nomitoea successor Depository or a nominee of sucbessor Depository.

(iv) Inthe event that a Global Security is exaeehfor Definitive Securities pursuant to Sectioh rior to the
consummation of a Registered Exchange Offer oeffextiveness of a Shelf Registration Statemertt vaspect to such Securities,
such Securities may be exchanged only in accordaithesuch procedures as are substantially comdistiéth the provisions of this
Section 2.3 (including the certification requirertseset forth on the reverse of the Initial Secesiiintended to ensure that such
transfers comply with Rule 144A, Regulation S azhsother applicable exemption from registrationemtie Securities Act, as the
case may be) and such other procedures as maytifrento time be adopted by the Issuer.

(c) Legend.

(i) Except as permitted by the following paragragi, (i) and (iv), each certificate evidencitige Global Securities and
the Definitive Securities (and all Securities issueexchange therefor or in substitution therasbfll bear a legend in substantially
the following form:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT”). THE HOLDER HEREOF, BY PURCHASING THIS NOTRGREES FOR THE BENEFIT OF THE ISSUER THAT THIS
NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISE TRANERRED (X) PRIOR TO THE FIRST ANNIVERSARY C
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYREETO) OR (Y) BY ANY HOLDER THAT WAS AN
“AFFILIATE” (WITHIN THE MEANING OF RULE 144 UNDER THE SECURITIES ACT) OF THE ISSUER AT ANY TIME
DURING THE THREE MONTHS PRECEDING THE DATE OF SUCHRANSFER, IN EITHER CASE OTHER THAN (1) TO
THE ISSUER, (2) SO LONG AS THIS NOTE IS ELIGIBLE RIRESALE PURSUANT TO RULE 144A UNDER THE
SECURITIES ACT (“RULE 144A”"), TO A PERSON WHOM THEELLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144APURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOMNOTICE IS GIVEN THAT THE RESALE, PLEDGE OR
OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULE 34 (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE RERSE OF THIS NOTE), (3) IN AN OFFSHORE
TRANSACTION (AS DEFINED UNDER REGULATION S UNDER THSECURITIES ACT) IN ACCORDANCE WITH
REGULATION S UNDER THE SECURITIES ACT (AS INDICATEBY THE BOX CHECKED
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BY THE TRANSFEROR ON THE CERTIFICATE OF TRANSFER ONE REVERSE OF THIS NOTE), (4) PURSUANT TO
AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIESCT PROVIDED BY RULE 144 (IF APPLICABLE)
UNDER THE SECURITIES ACT, OR (5) PURSUANT TO AN EEETIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ANYWPPLICABLE SECURITIES LAWS OF ANY STATE OF
THE UNITED STATES. THE HOLDER HEREOF, BY PURCHASBNTHIS NOTE, REPRESENTS AND AGREES FOR THE
BENEFIT OF THE ISSUER THAT IT IS (1) A QUALIFIED ISTITUTIONAL BUYER WITHIN THE MEANING OF RULE
144A OR (2) A NON-U.S. PERSON OUTSIDE THE UNITED ATES WITHIN THE MEANING OF (OR AN ACCOUNT
SATISFYING THE REQUIREMENTS OF PARAGRAPH (k)(2)@F RULE 902 UNDER) REGULATION S UNDER THE
SECURITIES ACT.”

Each Definitive Security will also bear the follawgi additional legend:

“IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND
TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMAGN AS SUCH TRANSFER AGENT

MAY REASONABLY REQUIRE TO CONFIRM THAT THE TRANSFEREOMPLIES WITH THE FOREGOING
RESTRICTIONS.”

(i) Upon any sale or transfer of a Transfer Retd Security (including any Transfer Restrictet & ity represented by a
Global Security) pursuant to Rule 144 under thau8ges Act:

(A) in the case of any Transfer Restricted Seguhiat is a Definitive Security, the Security Regis shall permit
the Holder thereof to exchange such Transfer RéstriSecurity for a Security that does not beatdbends set forth above
and rescind any restriction on the transfer of shreinsfer Restricted Security; and

(B) in the case of any Transfer Restricted Segtiniat is represented by a Global Security, thauBgcRegistrar
shall permit the Holder thereof to exchange su@n3ter Restricted Security for a Security that dosdear the legends set
forth above and rescind any restriction on thedf@mof such Transfer Restricted Security,

in either case, if the Holder certifies in writit@ythe Security Registrar that its request for sexthange was made in reliance on
Rule 144 (such certification to be in the formfeeth on the reverse of the Initial Security).
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(i) After a transfer of any Initial Securities Brivate Exchange Securities, as the case magubiag the period of the
effectiveness of a Shelf Registration Statemertt véispect to such Initial Securities or Private liamge Securities, all requirements
pertaining to restricted legends on such Initiad 8ty or such Private Exchange Security will cemsapply and an Initial Security
Private Exchange Security, as the case may bdglralgform without restricted legends will be aeile to the transferee of the
beneficial interests of such Initial SecuritiesFgivate Exchange Securities. Upon the occurrehemyof the circumstances
described in this paragraph, the Issuer will delave Officers’ Certificate to the Trustee instractithe Trustee to issue Securities
without restricted legends.

(iv) Upon the consummation of a Registered Exckadffer with respect to the Initial Securities puast to which certain
Holders of such Initial Securities are offered Exahe Securities in exchange for their Initial Séms, Exchange Securities in glo
form without the restricted legends will be avaiéato Holders or beneficial owners that exchangdhdnitial Securities (or
beneficial interests therein) in such Registeredharge Offer. Upon the occurrence of any of theuaistances described in this
paragraph, the Issuer will deliver an Officers’ {firate to the Trustee instructing the Trusteéssue Securities without restricted
legends.

(d) Cancellation or Adjustment of Global Securitit such time as all beneficial interests in algalloSecurity have either
been exchanged for Definitive Securities, redeemegzljrchased or canceled, such Global Security sbakturned by the
Depository to the Trustee for cancellation or metdi and canceled by the Trustee. At any time poisuch cancellation, if any
beneficial interest in a Global Security is excheshfpr Definitive Securities, redeemed, repurchasezhnceled, the principal
amount of Securities represented by such Globalrgshall be reduced and an adjustment shall béenon the books and records
of the Trustee (if it is then the Securities Cusndor such Global Security) with respect to s@hbbal Security, by the Trustee or
the Securities Custodian, to reflect such reduction

(e) Obligations with Respect to Transfers and Brefes of Securities.

(i) To permit registrations of transfers and exayes, the Issuer shall execute and the Trustekashhénticate Definitive
Securities and Global Securities at the Securityifear’s or co-registrar’s request.

(ii) No service charge shall be made for any regisin of transfer or exchange, but the Issuer regyire payment of a su
sufficient to cover any transfer tax, assessmentsimilar governmental charge payable in connedfi@rewith (other than any such
transfer taxes, assessments or similar governmental
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charge payable upon exchange or transfer purso@gdtions 907, 1013, 1017 and 1108 of this Indehtu

(i) The Security Registrar or co-registrar shadkt be required to register the transfer of othexge of any Security for a
period beginning 15 days before the mailing of iceoof redemption or an offer to repurchase Séegror 15 days before an intel
payment date.

(iv) Prior to the due presentation for registratad transfer of any Security, the Issuer, the Testhe Paying Agent, the
Security Registrar or any co-registrar may deemteedat the person in whose name a Security istergis as the absolute owner of
such Security for the purpose of receiving payneémtrincipal of and interest on such Security amdall other purposes whatsoev
whether or not such Security is overdue, and ndnleeolssuer, the Trustee, the Paying Agent, tteu$ty Registrar or any co-
registrar shall be affected by notice to the caytra

(v) All Securities issued upon any transfer ortetge pursuant to the terms of this Indenture ghv@dlence the same debt
and shall be entitled to the same benefits undgikdenture as the Securities surrendered updmtsacsfer or exchange.

() No Obligation of the Trustee.

(i) The Trustee shall have no responsibility oligdtion to any beneficial owner of a Global Setyyra member of, or a
participant in the Depository or any other Persdth wespect to the accuracy of the records of tapd3itory or its nominee or of a
participant or member thereof, with respect to awyership interest in the Securities or with respecthe delivery to any
participant, member, beneficial owner or other Ber®ther than the Depository) of any notice (idahg any notice of redemption
repurchase) or the payment of any amount, undefthrrespect to such Securities. All notices aachmunications to be given to
the Holders and all payments to be made to Holdeder the Securities shall be given or made onthéaegistered Holders (which
shall be the Depository or its nominee in the adse Global Security). The rights of beneficialrmavs in any Global Security shall
be exercised only through the Depository subjetihécapplicable rules and procedures of the DepgsitThe Trustee may
conclusively rely and shall be fully protected @hying upon information furnished by the Depositariyh respect to its members,
participants and any beneficial owners.

(i) The Trustee shall have no obligation or digtynonitor, determine or inquire as to compliandth\any restrictions on
transfer imposed under this Indenture or underiegiple law with respect to any transfer of anyiiestin any Security (including
any transfers between or among Depository partitfa
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members or beneficial owners in any Global Sec)dtier than to require delivery of such certifesaand other documentation or
evidence as are expressly required by, and to dfcasal when expressly required by, the terms f identure, and to examine the
same to determine substantial compliance as to fatmthe express requirements hereof.

2.4 Definitive Securities

(a) A Global Security deposited with the Depositorygth the Trustee as Securities Custodian pursweSettion 2.1
shall be transferred to the beneficial owners thiirethe form of Definitive Securities in an aggege principal amount equal to the principal
amount of such Global Security, in exchange fohd@obal Security, only if such transfer complieiwmSection 2.3 and (i) the Depository
notifies the Issuer that it is unwilling or unaliecontinue as a Depository for such Global Segunitif at any time the Depository ceases to
be a “clearing agency” registered under the Exchakg}, and a successor Depository is not appoioyettie Issuer within 90 days of such
notice, or (ii) a Default or an Event of Defaulishaccurred and is continuing or (iii) the Issuerité sole discretion, notifies the Trustee in
writing that it elects to cause the issuance ofiiid@fe Securities under this Indenture.

(b) Any Global Security that is transferable te tieneficial owners thereof pursuant to this Sacid shall be surrendered
by the Depository to the Trustee, to be so transfielin whole or from time to time in part, withazhtarge, and the Trustee shall authenticate
and deliver, upon such transfer of each portiosuch Global Security, an equal aggregate pringipaunt of Definitive Securities of
authorized denominations. Definitive Securitiesuied in exchange for any portion of a Global Ségtransferred pursuant to this
Section shall be executed, authenticated and detivenly in denominations of $1,000 and any integmaltiple thereof and registered in such
names as the Depository shall direct. Any Defimsitsecurity delivered in exchange for an inteneshe Global Security shall, except as
otherwise provided by Section 2.3(c), bear thericet] securities legend set forth in Exhibit 1dter

(c) The registered Holder of a Global Security rgegnt proxies and otherwise authorize any Peiisctuding Agent
Members and Persons that may hold interests thrégght Members, to take any action that a Holdenigtled to take under this Indenture
or the Securities.

(d) Inthe event of the occurrence of any of thengs specified in Section 2.4(a)(i), (ii) or (jiithe Issuer will promptly
make available to the Trustee a reasonable sup@hefinitive Securities in definitive, fully registed form without interest coupons.
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EXHIBIT 1
to APPENDIX A

[FORM OF FACE OF INITIAL SECURITY]
[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNEREREOF, CEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED'O TRANSFERS IN WHOLE, BUT NOT IN PAR’
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SIEBUCCESSOR’S NOMINEE AND TRANSFERS OF PORTIONS
OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFRS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[Restricted Securities Legend]

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECUREB ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT"). THE HOLDER HEREOF, BY PURCHASING THIS NOTE, AGREE®R THE BENEFIT OF THE ISSUER THA
THIS NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISERANSFERRED (X) PRIOR TO THE FIRST ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYREETO) OR (Y) BY ANY HOLDER THAT WAS AN
“AFFILIATE” (WITHIN THE MEANING OF RULE 144 UNDER THE SECURITIES ACT) OF THE ISSUER AT ANY TIME DURING
THE THREE MONTHS PRECEDING THE DATE OF SUCH TRANSREN EITHER CASE OTHER THAN (1) TO THE ISSUER,
(2) SO LONG AS THIS NOTE IS ELIGIBLE FOR RESALE PSRANT TO RULE 144A UNDER THE SECURITIES ACT (“RULE
144A") TO A PERSON WHOM THE SELLER REASONABLY BELNES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE
MEANING OF RULE 144A PURCHASING FOR ITS OWN ACCOUNJR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL
BUYER TO WHOM NOTICE IS GIVEN THAT THE RESALE, PLEGE OR OTHER TRANSFER IS BEING MADE IN RELIANCE ON
RULE 144A (AS INDICATED BY THE BOX CHECKED BY THE RANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE
REVERSE OF THIS NOTE), (3) IN AN OFFSHORE TRANSA@N (AS DEFINED UNDER REGULATION S UNDER THE
SECURITIES ACT) IN ACCORDANCE WITH REGULATION S UNBR THE SECURITIES ACT (AS INDICATED BY THE BOX
CHECKED BY THE TRANSFEROR ON THE CERTIFICATE OF TRISFER ON THE




REVERSE OF THIS NOTE), (4) PURSUANT TO AN EXEMPTICRROM REGISTRATION UNDER THE SECURITIES ACT
PROVIDED BY RULE 144 (IF APPLICABLE) UNDER THE SEQRITIES ACT, OR (5) PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT UNDER THE SECURITIES ACT, INACH CASE IN ACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATESTHE HOLDER HEREOF, BY PURCHASING THIS NOTE,
REPRESENTS AND AGREES FOR THE BENEFIT OF THE ISSUBRAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER WITHIN
THE MEANING OF RULE 144A OR (2) A NON-U.S. PERSONJDSIDE THE UNITED STATES WITHIN THE MEANING OF (ORRAN
ACCOUNT SATISFYING THE REQUIREMENTS OF PARAGRAPH)(R)(i) OF RULE 902 UNDER) REGULATION S UNDER THE
SECURITIES ACT.

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL [ELIVER TO THE SECURITY REGISTRAR ANI
TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMAON AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITHHE FOREGOING RESTRICTIONS.]
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[FORM OF FACE OF INITIAL SECURITY]

No. [ ] [up to $300,000,000 in an initial amount of; the principal amount
of Level 3 Financing Inc.’s Floating Rate Senioné&odue 2018
represented by this Security and all other Seegritonstituting
Original Securities (and any Exchange Securitisgsdd in exchange
therefore) not to exceed at any time the less&B860,000,000 and the
aggregate principal amount of such Floating RatédséNotes due
2018 then outstanding.]*

Floating Rate Senior Notes due 2(

CUSIP No. [527298 AZ6]*[U52783 AM6!
ISIN No. [US527298AZ691 [USU52783AM68]S

LEVEL 3 FINANCING, INC., a Delaware corporation,gonises to pay to [Cede & Co.]**, or registered gssi the
principal sum [of Dollars]tt [ag $erth on the Schedule of IncreaseBecreases annexed hereto] on January 15, 2018.

Interest Payment Dates: May 15 and November 15.

Record Dates: May 1 and November 1.

** Insert for Global Securities

* For 144A Initial Notes

t For Regulation S Initial Notes.
T For 144A Initial Notes

8§ For Regulation S Initial Notes.
T+ Insert for Definitive Securities




Additional provisions of this Security are set fodn the other side of this Security.
IN WITNESS WHEREOF, the parties have caused thagiment to be duly executed.
LEVEL 3 FINANCING, INC.

By

Name:
Title:

By

Name:
Title:

TRUSTEE'S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee, certifies
that this is one of

the Securities referred
to in the Indenture.

by:

Authorized Signator




[FORM OF REVERSE SIDE OF INITIAL SECURITY]
Floating Rate Senior Notes Due 2018
1. Interest

(a) LEVEL 3 FINANCING, INC., a Delaware corporati¢such corporation, and its successors and assigtesr the
Indenture hereinafter referred to, being hereitedahe “Issuer”), promises to pay interest onghacipal amount of this Security at the rate
per annum as determined below. The Security w#rlinterest at a rate per annum, reset semiagnagthal to LIBOR plus 3.50% as
determined by the Calculation Agent. Interestt@$ecurity will be payable semiannually in arreardviay 15 and November 15 of each
year, commencing May 15, 2014. Interest on theuStgawill accrue from the most recent date to whioterest has been paid or, if
interest has been paid, from November 26, 2013.

The amount of interest for each day that the Sgcisrioutstanding (the “Daily Interest Amount”) Wile calculated by
dividing the interest rate in effect for such dgy360 and multiplying the result by the principai@unt of the Security. The amount of inte
to be paid on the Security for each Interest Paniicbe calculated by adding the Daily Interest dumts for each day in the Interest Period.

All percentages resulting from any of the abovewaltions will be rounded, if necessary, to theresone hundred
thousandth of a percentage point, with five ondiomths of a percentage point being rounded upwgeds, 9.876545% (or .09876545) being
rounded to 9.87655% (or .0987655)) and all doltapants used in or resulting from such calculatieiisbe rounded to the nearest cent (v
one-half cent being rounded upwards).

The interest rate on the Security will in no evieathigher than the maximum rate permitted by NeuwkYaw as the same
may be modified by United States law of generaliapfion.

The Calculation Agent will, upon the request of Hader of any Security, provide the interest tthien in effect with
respect to the Security. All calculations madehsy €alculation Agent in the absence of manifestrexill be conclusive for all purposes and
binding on the Issuer, the Guarantors and the Hisldiethe Security.

(b) Special Interest. The holder of this Secustgntitled to the benefits of a Registration Agneat, dated as of
November 26, 2013, among Parent, the Issuer anlahitied Purchasers named therein, or any otheil@irRegistration Agreement for t
registration of Additional Securities (each, a ¢idtration Agreement”). Capitalized terms usechis paragraph (b) but not defined herein
have the meanings assigned to them in the relé&agistration Agreement. If (i) on or prior to Aug@8, 2014, neither the Exchange Offer
Registration Statement nor the Shelf Registrati@mteEnent has been filed with the Commission, fiijoo prior to November 21, 2014 neither
the Exchange Offer Registration Statement nor tief Registration Statement has been declaredtiaféeiii) on or prior to the later of




December 21, 2014 and 30 business days followiagnitial effectiveness date of the Exchange Offegistration Statement, neither the
Exchange Offer has been consummated nor the ShglfRation Statement has been declared effeativ@y) after either the Exchange Of
Registration Statement or the Shelf Registrati@iedtent has been declared effective, such Regpstratatement thereafter ceases to be
effective or usable (subject to certain exceptiomgonnection with resales of Original SecuritiedNew Securities offered in exchange for
such Original Securities, in accordance with andnduthe periods specified in, the Registration @gment (each such event referred to in
clauses (i) through (iv), a “Registration Defaulifjterest (“Special Interest¥ill accrue on the principal amount of the Origisacurities ar
the New Securities offered in exchange for suclyi®al Securities (in addition to the stated intemesthe Original Securities and such New
Securities) from and including the date on whiah fibst such Registration Default shall occur to é&xcluding the date on which all
Registration Defaults have been cured. Speciatdst will accrue at a rate of 0.50% per annumnduttie 90-day period immediately
following the occurrence of such Registration Défand shall increase by 0.25% per annum at theoéedch subsequent 90-day period, but
in no event shall such rate exceed 1.00% per anrgmacial Interest will be computed on the basia 860-day year comprised of twelve 30-
day months. Notwithstanding the foregoing, in¢hee of an event referred to in clause (ii) abavRegistration Default will not be deemed
to have occurred so long as the Issuer has useid aodtinuing to use its reasonable best effortsatise the Exchange Offer Registration
Statement to be declared effective.

2. Method of Payment

The Issuer will pay interest on the Securities égtalefaulted interest) to the Persons who arstergid holders of
Securities at the close of business on the MayNawember 1 next preceding the interest paymemt eagn if Securities are canceled after
the record date and on or before the interest paydete. Holders must surrender Securities toyinBagent to collect principal payments.
The Issuer will pay principal and interest in moméyhe United States of America that at the tifipayment is legal tender for payment of
public and private debts. Payments in respedi@Securities represented by a Global Securityu@eg principal, premium and interest)
will be made by wire transfer of immediately avhlfunds to the accounts specified by The Depnsifoust Company. The Issuer will
make all payments in respect of a Definitive Sagyincluding principal, premium and interest), tmjgiling a check to the registered address
of each Holder thereof; provided, however, thathatoption of the Issuer, payments on the Seeagritiay also be made, in the case of a
Holder of at least $1,000,000 aggregate principadunt of Securities, by wire transfer to a U.Slatohccount maintained by the payee wii
bank in the United States if such Holder requeatsent by wire transfer by giving written noticetb@ Trustee or the Paying Agent to such
effect designating such account no later than 38 damediately preceding the relevant due dat@&yment (or such other date as the
Trustee may accept in its discretion).




3. Paying Agent and Security Regqistrar; Calcutafiment

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the
“Trustee”), will act as Paying Agent, Security Retgar and Calculation Agent. The Issuer may agpoid change any Paying Agent,
Security Registrar or co-registrar or CalculatiogeAt without notice.

4. Indenture

The Issuer issued the Securities under an Indedatesl as of November 26, 2013 (the “Indenturafjplag Parent, the
Issuer and the Trustee. The terms of the Secauiitidude those stated in the Indenture and th@memart of the Indenture by reference to
the Trust Indenture Act of 1939 (15 U.S.C. §§ 77a@habbb) as in effect on the date of the Indenfthe “TIA”). Terms defined in the
Indenture and not defined herein have the meardagsbed thereto in the Indenture. The Securdtiessubject to all such terms, and Holders
are referred to the Indenture and the TIA for sesteent of those terms.

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégal Securities
referred to in the Indenture issued in an aggregateipal amount of $300,000,000. The Securitietude the Original Securities, any
Additional Securities, and any Exchange Securiisged in exchange for Original or Additional Sétdes]. [This Security is one of the
Additional Securities issued in addition to thegiral Securities and Exchange Securities issueddhange therefor in an aggregate princ
amount of $300,000,000 previously issued undetrtdenture. The Original Securities, the ExchangeuBities issued in exchange for the
Original Securities, the Additional Securities @y Exchange Securities issued in exchange foAditional Securities are treated as a
single class of securities under the Indenturdng hdenture imposes certain limitations on thditglnf Parent, the Issuer and their respec
Restricted Subsidiaries to, among other things,emwaktain Investments and other Restricted Paymeaysdividends and other distributions,
incur Debt, enter into consensual restrictions ughenpayment of certain dividends and distributibpsuch Restricted Subsidiaries, issue or
sell shares of capital stock of such Restrictedstlidries, enter into or permit certain transadiwaith Affiliates, create or incur Liens and
make Asset Sales. The Indenture also imposesalinits on the ability of Parent, the Issuer and ttespective Restricted Subsidiaries to
consolidate or merge with or into any other Peimosell, transfer, assign, lease, convey or ottenaispose of all or substantially all of the
Property of such entities.

To guarantee the due and punctual payment of theipal and interest on the Securities and all o#mounts payable by
the Issuer under the Indenture and the Securitiesnand as the same shall be due and payable,avlatimaturity, by acceleration or
otherwise, according to the terms of the Securdig$the Indenture, Parent has unconditionallyanteed the Securities on an
unsubordinated basis pursuant to the terms ofrithenture.




5. Optional Redemption

At any time prior to May 15, 2015, the Issuer megleem all or a part of the Securities, upon nattlean 30 nor more than
60 days’ prior notice, at a Redemption Price etmal00% of the principal amount of the Securitiesedeemed plus the Applicable Premium
as of, and accrued and unpaid interest there@myjif to, but not including, the Redemption Datebjsct to the right of Holders of record on
the relevant record date to receive interest dutn@melevant Interest Payment Date).

“Applicable Premium” means, with respect to any8Big on any Redemption Date, the greater of (Q¥4d.of the principal
amount of such Security and (2) the excess, if ahgg) the present value at such Redemption Diafi¢ the Redemption Price of such
Security at May 15, 2015 (such Redemption Pricadsét forth in the table appearing in this Sechiprplus (i) all required interest
payments due on such Security through May 15, 2888uding accrued but unpaid interest to the Rgdiem Date), such interest payments
to be determined in accordance with the Indenturielvprovides that LIBOR in effect on the datelof fipplicable redemption notice would
be the applicable LIBOR in effect through May 1812 (regardless of any change in LIBOR after thte dathe applicable redemption
notice), computed using a discount rate equalddltieasury Rate as of such Redemption Date pli®88 points, over (b) the principal
amount of such Security.

“Treasury Rate” means, as of any Redemption Dagyield to maturity as of such Redemption Dat&oited States
Treasury securities with a constant maturity (asgited and published in the most recent Federa¢ResStatistical Release H.15 (519) that
has become publicly available at least two Busifsss prior to such Redemption Date (or, if suchtiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the Red@mDate to May 15, 201%rovided,
however, that if the period from the Redemption Date toyM&, 2015 is less than one year, the weekly aeeyadd on actually traded
United States Treasury securities adjusted to ataohmaturity of one year will be used.

On and after May 15, 2015, the Issuer may redekar al part of the Securities, upon not less tham@& more than
60 days’ prior notice, at the Redemption Pricedah below (expressed as a percentage of prihaipaunt), plus accrued and unpaid
interest thereon (if any) to, but not includinge tRedemption Date (subject to the right of hola@énecord on the relevant record date to
receive interest due on the relevant interest paym&te), if redeemed during the periods set foetlow:

Redemption
Period Price
May 15, 201%- May 14, 201¢ 102.0%
May 15, 201€- November 14, 201 101.0(%
November 15, 2016 and thereai 100.0(%




In addition, at any time or from time to time onpoior to May 15, 2015, the Issuer may redeem b of the original
aggregate principal amount of the Securities (idicig any Additional Securities) at a Redemptiorc®egqual to 100.00% of the principal
amount of the Securities so redeemed, plus a preragual to the interest rate per annum on the 8iesuin effect on the date that notice of
redemption is given, plus accrued and unpaid istaheereon (if any) to the Redemption Date (suljetie right of Holders of record on the
relevant record date to receive interest due omelewant Interest Payment Date), with the net gasbeeds contributed to the capital of the
Issuer of one or more private placements to Persthes than Affiliates of Parent or underwritterbpe offerings of Common Stock of Pare
resulting, in each case, in gross proceeds ofat B100,000,000 in the aggregate; provided, homvévat at least 65% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) would remain outstzng immediately after giving effect to
such redemption. Any such redemption shall be matleén 90 days of such private placement or pubffering upon not less than 30 nor
more than 60 days’ prior notice.

6. Sinking Fund
The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by first-classil at least 30 days but not more than 60 day® prithe Redemption
Date to each Holder of Securities to be redeemédsair her registered address; provided, thaténcase of Securities held through the
Depository by Depository participants, such notitkbe submitted via the Depository’s electroniessaging system. Securities in
denominations larger than $1,000 may be redeempdrirbut only in whole multiples of $1,000. If mey sufficient to pay the Redemption
Price of and accrued interest on all Securitiepotions thereof) to be redeemed on the Redemtada is deposited with the Paying Agent
on or before the Redemption Date and certain abeditions are satisfied, on and after such da&rést ceases to accrue on such Securities
(or such portions thereof) called for redemption.

8. Repurchase of Securities at the Option of Hsld@on Change of Control Triggering Event

Upon a Change of Control Triggering Event, any teoldf Securities will have the right, subject totam conditions
specified in the Indenture, to cause the Issueggarchase all or any part of the Securities ohddalder at a purchase price equal to 101% of
the principal amount of the Securities to be repased plus accrued and unpaid interest, if anyaaate of purchase (subject to the right of
Holders of record on the relevant record date teike interest due on the relevant Interest Paymate that is on or prior to the date of
purchase) as provided in, and subject to the teffirtbe Indenture.




9. Denominations; Transfer; Exchange

The Securities are in registered form without cawgim denominations of $1,000 and whole multiple$19000. A Holder
may transfer or exchange Securities in accordarittetiae Indenture. Upon any transfer or exchatiyge Security Registrar and the Trustee
may require a Holder, among other things, to fur@ippropriate endorsements or transfer documedtsoguay any taxes and fees requires
law or permitted by the Indenture. The SecuritgiBear need not register the transfer of or exglkaany Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be reded) or to transfer or exchange any
Securities for a period of 15 days prior to thelmgiof a notice of redemption of Securities torbdeemed or 15 days before an interest
payment date.

10. Persons Deemed Owners

The registered Holder of this Security may be géats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestrrains unclaimed for two years, the Trustee origpgigent shall pay the
money back to the Issuer at its written requestssman abandoned property law designates anottsarPeAfter any such payment, Holders
entitled to the money must look only to the Issamed not to the Trustee for payment.

12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtinay terminate some of or all its obligationsamnttie Securities and the
Indenture if the Issuer deposits with the Trustemey or U.S. Government Obligations for the payneémirincipal and interest on the
Securities to redemption or maturity, as the caag be.

13. Amendment, Waiver

Subject to certain exceptions set forth in the htdee, (i) the Indenture or the Securities may ieraded without prior
notice to any Holder but with the written consehthe Holders of at least a majority (or, with respto certain covenants, the written consent
of at least two-thirds) in aggregate principal amtoof the Outstanding Securities and (ii) any défaunoncompliance with any provision
may be waived with the written consent of the Haddef at least a majority in principal amount of tButstanding Securities. Subject to
certain exceptions set forth in the Indenture, autithe consent of any Holder of Securities, tiseiés and the Trustee may amend the
Indenture or the Securities (i) to evidence thecesasion of another Person to the Issuer, Parartyoother Guarantor and the assumption by
such successor of the covenants of the IssuemParany other Guarantor, respectively, in theshtdre, the Securities and the applicable
Note Guarantee, (ii) to add to the covenants oftathe Issuer or any of their respective Subsalafor the benefit of the Holders, or
surrender any right or




power conferred upon Parent, the Issuer or any @harantor by the Indenture; (iii) to add any &iddial Events of Default; (iv) to provide
for uncertificated Securities in addition to omilace of certificated Securities; (v) to evidenod arovide for the acceptance of appointment
under the Indenture of a successor Trustee; (\gtaire the Securities; (vii) to comply with thei§rindenture Act or the Securities Act
(including Regulation S promulgated thereundeiri)i) (0 add Note Guarantees or to release any Guarafrom Note Guarantees as provi
by the terms of the Indenture; (ix) to subordindtde Guarantees under the circumstances and &xthet set forth in the Indenture; and

(x) to cure any ambiguity in the Indenture, to ectror supplement any provision in the Indenturéctvimay be inconsistent with any other
provision therein or to add any other provisionhwigspect to matters or questions arising undenithenture; providegduch actions shall not
adversely affect the interests of the Holders i material respect.

14. Defaults and Remedies

If an Event of Default occurs and is continuingg Trustee or the Holders of at least 25% in aggesgancipal amount of
the Securities then outstanding, subject to celimitations, may declare all the Securities tarenediately due and payable. Certain events
of bankruptcy or insolvency are Events of Defauald ahall result in the Securities being immediatklg and payable upon the occurrence of
such Events of Default without any further actted Trustee or any Holder.

Holders of Securities may not enforce the Indenturdhe Securities except as provided in the Ingkent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secuftybject to certain limitations, Holders of a
majority in aggregate principal amount of the Séms then outstanding may direct the Trusteesrexercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstandiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of accelaratial its consequences if the rescission wouldmafiict with any judgment or decree, and
if all existing Events of Default have been curedvaived except nonpayment of principal or intetest has become due solely because of
the acceleration.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tl&e Trustee under the Indenture, in its individuadny other capacity,
may become the owner or pledgee of Securities andatherwise deal with and collect obligations owed by the Issuer or its Affiliates
and may otherwise deal with the Issuer or its Adfids with the same rights it would have if it wer Trustee.

16. No Recourse Against Others

A director, officer, employee, incorporator or ®bolder, as such, of the Issuer or any Guarantalf sbt have any liability
for any obligations of the Issuer under the Seiagrior the Indenture or for any claim based omespect of or by reason of such obligatior
their




creation, solely by reason of its status as a ttireofficer, employee, incorporator or stockholdésuch Person. By accepting a Security,
each Holder waives and releases all such liabilltge waiver and release are part of the considerér the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingndgmanually signs the
certificate of authentication on the other sidéhis Security.

18. Abbreviations

Customary abbreviations may be used in the namaeHuflder or an assignee, such as TEN COM (=tefamsmmon),
TEN ENT (=tenants by the entireties), JT TEN (=fdenants with rights of survivorship and not asates in common), CUST (=custodian),
and U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHERURISDICTION WOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@tiee on Uniform Security Identification Procedsiréhe Issuer has
caused CUSIP numbers to be printed on the Seauatid has directed the Trustee to use CUSIP nuritbeadices of redemption as a
convenience to Holders. No representation is naade the accuracy of such numbers either as grotighe Securities or as contained in
notice of redemption and reliance may be placed onlthe other identification numbers placed thereo

The Issuer will furnish to any Holder of Securitiesupon written request and without charge to the Hadler a copy of
the Indenture which has in it the text of this Secrity.




ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s name, address and zig)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the books ofitsaer. The agent may substitute another tooact f
him.
Date: Your Signature

Sign exactly as your name appears on the otheo$ithés Security.

In connection with any transfer of any of the Sé@sg evidenced by this certificate occurring ptiothe expiration of the period referred tc
Rule 144(d) under the Securities Act after therlafehe date of original issuance of such Seasgitind the last date, if any, on which such
Securities were owned by the Issuer or any Affiliaf the Issuer, the undersigned confirms that Sesurities are being transferred in
accordance with its terms:

CHECK ONE BOX BELOW

(1) O to the Issuer; @
(2) O pursuant to an effective registration statemeneutite Securities Act of 1933;
3) O inside the United States to a “qualified institatdbuyer” (as defined in Rule 144A under the SiiesrAct of 1933)

that purchases for its own account or for the astotia qualified institutional buyer to whom naits given that such
transfer is being made in reliance on Rule 144/doh case pursuant to and in compliance with R4dé\ under the
Securities Act of 1933; ¢

4 O outside the United States in an offshore transagtithin the meaning of Regulation S under the 8tea Act in
compliance with Rule 904 under the Securities Adt383; or




(5) O pursuant to another available exemption from reajfisin provided by Rule 144 under the Securities@#d 933.

Unless one of the boxes is checked, the Trustdeefilse to register any of the Securities eviddnmethis certificate in the name of any
person other than the registered holder thereofiiged, however, that if box (4) or (5) is checked, the Trusteeymequire, prior to
registering any such transfer of the Securitieshdegal opinions, certifications and other infotima as the Issuer has reasonably request
confirm that such transfer is being made pursumantexemption from, or in a transaction not sutiigcthe registration requirements of the
Securities Act of 1933.

Your signature

Signature Guarante

Date:
Signature must be guaranteed Signature of Signatul
by a participant in . Guarantet

recognized signature guarat
medallion program or othe
signature guarantor accepta
to the Truste:

TO BE COMPLETED BY PURCHASER IF (3) ABOVE IS CHECKE

The undersigned represents and warrants thapitrishasing this Security for its own account oaaoount with respect to
which it exercises sole investment discretion dnad it and any such account is a “qualified insitial buyer” within the meaning of
Rule 144A under the Securities Act of 1933, anaWsre that the sale to it is being made in reliac®ule 144A and acknowledges that it
has received such information regarding the Isasd¢he undersigned has requested pursuant to Réedr has determined not to request
such information and that it is aware that thedfaror is relying upon the undersigned’s foregaimgresentations in order to claim the
exemption from registration provided by Rule 144A.

Dated:

NOTICE: To be executed by an
executive officer
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[TO BE ATTACHED TO GLOBAL SECURITIES]
SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURI

The initial principal amount of this Global Secyris $[ ]. The following increases or deases in this Global Security have b

made:
Principal Signature of
Amount of Amount of amount of this authorized
decrease in increase in Global Security signatory of
Principal Principal following such Trustee or
Date of Amount of this Amount of this decrease or Securities
Exchange Global Security Global Security increase Custodian




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchastby the Issuer pursuant to Section 1016 (Asset ®lor 1009
(Change of Control Triggering Event) of the Indentue, check the box:

O

If you want to elect to have only part of this Seatty purchased by the Issuer pursuant to Section 106 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:
(Sign exactly as your name appears on the other gidf the Security)

Signature Guarantee:

Signature must be guaranteed by a participant in @aecognized signature guaranty medallion progran
or other signature guarantor acceptable to the Trutee.




EXHIBIT A
[FORM OF FACE OF SECURITY]
[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNEREREOF, CEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED'O TRANSFERS IN WHOLE, BUT NOT IN PAR’
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SIUEBUCCESSOR’S NOMINEE AND TRANSFERS OF PORTIONS
OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFRS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL [ELIVER TO THE SECURITY REGISTRAR AN

TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMAODN AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITIHHE FOREGOING RESTRICTIONS.]




[FORM OF FACE OF SECURITY]

No. [ ] [up to $300,000,000 in an initial amount ofe$ the principal
amount of Level 3 Financing Inc.’s Floating Rata@iBe Notes due
2018 represented by this Security and all otheufigs constituting
Original Securities (and any Exchange Securitissdd in exchange
therefore) not to exceed at any time the less&860,000,000 and t
aggregate principal amount of such Floating RatédséNotes due
2018 then outstanding.

Floating Rate Senior Notes due 2(
CUSIP No
ISIN No.

LEVEL 3 FINANCING, INC., a Delaware corporation,gmises to pay to [Cede & CdlJor registered assigns, the princi
sum [of Dollars]** [as set forth ¢ine Schedule of Increases or Decreases annexepern January 15, 2018.

Interest Payment Dates: May 15 and November 15.

Record Dates: May 1 and November 1.

dIf the Security is to be issued in global form, ake attachment from Exhibit 1 to Appendix A capgd “TO BE ATTACHED TO
GLOBAL SECURITIES - SCHEDULE OF INCREASES OR DECRSES IN GLOBAL SECURITY".
** |nsert for Definitive Securities.




Additional provisions of this Security are set fodn the other side of this Security.
IN WITNESS WHEREOF, the parties have caused thagiment to be duly executed.
LEVEL 3 FINANCING, INC.

By

Name:
Title:

By

Name:
Title:

TRUSTEE'S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee, certifies
that this is one of

the Securities referred
to in the Indenture.

by:

Authorized Signator




[FORM OF REVERSE SIDE OF SECURITY]
Floating Rate Senior Notes Due 2018
1. Interest

LEVEL 3 FINANCING, INC., a Delaware corporation ¢ucorporation, and its successors and assigns theléndenture
hereinafter referred to, being herein called thssuer”), promises to pay interest on the princgmabunt of this Security at the rate per annum
as determined below. The Security will bear irgeet a rate per annum, reset semiannually, equaBOR plus 3.50% as determined by the
Calculation Agent. Interest on the Security wél fpayable semiannually in arrears on May 15 anceNber 15 of each year, commencing
May 15, 2014. Interest on the Security will accitoen the most recent date to which interest hanlpaid or, if no interest has been paid,
from November 26, 2013.

The amount of interest for each day that the Sgcisrioutstanding (the “Daily Interest Amount”) Wile calculated by
dividing the interest rate in effect for such dgy360 and multiplying the result by the principai@unt of the Security. The amount of inte
to be paid on the Security for each Interest Paniicbe calculated by adding the Daily Interest dumts for each day in the Interest Period.

All percentages resulting from any of the abovewaltions will be rounded, if necessary, to theresone hundred
thousandth of a percentage point, with five ondiomths of a percentage point being rounded upwgeds, 9.876545% (or .09876545) being
rounded to 9.87655% (or .0987655)) and all doltapants used in or resulting from such calculatieiisbe rounded to the nearest cent (v
one-half cent being rounded upwards).

The interest rate on the Security will in no evieathigher than the maximum rate permitted by NeuwkYaw as the same
may be modified by United States law of generaliapfion.

The Calculation Agent will, upon the request of Hader of any Security, provide the interest tthien in effect with
respect to the Security. All calculations madehsy €alculation Agent in the absence of manifestrexill be conclusive for all purposes and
binding on the Issuer, the Guarantors and the Hisldiethe Security.

2. Method of Payment

The Issuer will pay interest on the Securities égtadefaulted interest) to the Persons who arsteygid holders of
Securities at the close of business on the MayNowember 1 next preceding the interest paymeret eletn if Securities are canceled after
the record date and on or before the interest paydete. Holders must surrender Securities toyinBahgent to collect principal payments.
The Issuer will pay principal and interest in moméyhe United States of America that at the tifipayment is legal tender for payment of
public and private debts. Payments in respedt@fSecurities represented by a Global Security




(including principal, premium and interest) will beade by wire transfer of immediately availabledsito the accounts specified by The
Depository Trust Company. The Issuer will makepalyments in respect of a Definitive Security (irtthg principal, premium and interest),
by mailing a check to the registered address df édder thereof; provided, however, that, at tpgam of the Issuer, payments on the
Securities may also be made, in the case of a IHofdst least $1,000,000 aggregate principal amotiSecurities, by wire transfer to a U.S.
dollar account maintained by the payee with a baritke United States if such Holder requests payrgnvire transfer by giving written
notice to the Trustee or the Paying Agent to sdfdcedesignating such account no later than 3@ daynediately preceding the relevant due
date for payment (or such other date as the Trustgeaccept in its discretion).

3. Paying Agent and Security Regqistrar; Calcutafiment

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the
“Trustee”), will act as Paying Agent, Security Retgar and Calculation Agent. The Issuer may agpoid change any Paying Agent,
Security Registrar or co-registrar or CalculatiogeAt without notice.

4. Indenture

The Issuer issued the Securities under an Indedatesl as of November 26, 2013 (the “Indenturafjolag Parent, the
Issuer and the Trustee. The terms of the Secauiitidude those stated in the Indenture and th@memart of the Indenture by reference to
the Trust Indenture Act of 1939 (15 U.S.C. §§ 77aahabbb) as in effect on the date of the Indenfthe “TIA”). Terms defined in the
Indenture and not defined herein have the meardagsbed thereto in the Indenture. The Securdtiessubject to all such terms, and Holders
are referred to the Indenture and the TIA for ¢esteent of those terms.

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégal Securities
referred to in the Indenture issued in an aggregateipal amount of $300,000,000. The Securitietude the Original Securities, any
Additional Securities, and any Exchange Securiisged in exchange for Original or Additional Sdtdes]. [This Security is one of the
Additional Securities issued in addition to thegiral Securities and Exchange Securities issueddhange therefor in an aggregate princ
amount of $300,000,000 previously issued undetridenture. The Original Securities, the ExchangeuBities issued in exchange for the
Original Securities, the Additional Securities @y Exchange Securities issued in exchange foAditional Securities are treated as a
single class of securities under the Indenturdng hdenture imposes certain limitations on thditglnf Parent, the Issuer and their respec
Restricted Subsidiaries to, among other things,emwaktain Investments and other Restricted Paymeaysdividends and other distributions,
incur Debt, enter into consensual restrictions ughenpayment of certain dividends and distributibpsuch Restricted Subsidiaries, issue or
sell shares of capital stock of such Restrictedstlidries, enter into or permit certain transadiwith Affiliates, create or incur Liens and
make Asset Sales. The Indenture also imposeslinits on the ability of Parent, the Issuer and ttespective Restricted Subsidiaries to
consolidate or merge with or into any other Peimon




sell, transfer, assign, lease, convey or otherdisgose of all or substantially all of the Propesfysuch entities.

To guarantee the due and punctual payment of theipal and interest on the Securities and all o#mounts payable by
the Issuer under the Indenture and the Securitiesand as the same shall be due and payable,evlatmaturity, by acceleration or
otherwise, according to the terms of the Securdiesbthe Indenture, Parent has unconditionallyanteed the Securities on an
unsubordinated basis pursuant to the terms ofrithenture.

5. Optional Redemption

At any time prior to May 15, 2015, the Issuer megleem all or a part of the Securities, upon nattlean 30 nor more than
60 days’ prior notice, at a Redemption Price etmal00% of the principal amount of the Securitiesedeemed plus the Applicable Premium
as of, and accrued and unpaid interest there@myjif to, but not including, the Redemption Datebsct to the right of Holders of record on
the relevant record date to receive interest duitemelevant Interest Payment Date).

“Applicable Premium” means, with respect to any8ig on any Redemption Date, the greater of (Q¥4.of the principal
amount of such Security and (2) the excess, if ahgg) the present value at such Redemption Diafi¢ the Redemption Price of such
Security at May 15, 2015 (such Redemption Pricadset forth in the table appearing in this SecEprplus (ii) all required interest
payments due on such Security through May 15, 2888uding accrued but unpaid interest to the Rgdiem Date), such interest payments
to be determined in accordance with the Indenturielvprovides that LIBOR in effect on the datelod fipplicable redemption notice would
be the applicable LIBOR in effect through May 1812 (regardless of any change in LIBOR after thte dathe applicable redemption
notice), computed using a discount rate equald@dtieasury Rate as of such Redemption Date plis5si8 points, over (b) the principal
amount of such Security.

“Treasury Rate” means, as of any Redemption Dagyield to maturity as of such Redemption Dat&oited States
Treasury securities with a constant maturity (asmied and published in the most recent FederagéResStatistical Release H.15 (519) that
has become publicly available at least two Busifsss prior to such Redemption Date (or, if suchtiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the Red@mDate to May 15, 201%rovided,
however, that if the period from the Redemption Date toyM&, 2015 is less than one year, the weekly aeeyadd on actually traded
United States Treasury securities adjusted to ataahmaturity of one year will be used.

On and after May 15, 2015, the Issuer may redekar al part of the Securities, upon not less tham@& more than
60 days’ prior notice, at the Redemption Pricedah below (expressed as a percentage of prihaipaunt), plus accrued and unpaid
interest thereon (if any) to, but not includings tRedemption Date (subject to the right of holdénecord on
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the relevant record date to receive interest dutn@melevant interest payment date), if redeemehg the periods set forth below:

Redemption
Period Price
May 15, 201E- May 14, 201¢ 102.0(%
May 15, 201€- November 14, 201 101.00%
November 15, 2016 and thereal 100.0(%

In addition, at any time or from time to time onpoior to May 15, 2015, the Issuer may redeem b of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc®egqual to 100.00% of the principal
amount of the Securities so redeemed, plus a preragual to the interest rate per annum on the 8iesuin effect on the date that notice of
redemption is given, plus accrued and unpaid istaheereon (if any) to the Redemption Date (suldjetie right of Holders of record on the
relevant record date to receive interest due omelewant Interest Payment Date), with the net gasbeeds contributed to the capital of the
Issuer of one or more private placements to Persthres than Affiliates of Parent or underwritterbpa offerings of Common Stock of Pare
resulting, in each case, in gross proceeds ofat 100,000,000 in the aggregate; provided, horvévat at least 65% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) would remain outstzng immediately after giving effect to
such redemption. Any such redemption shall be matleén 90 days of such private placement or pubffering upon not less than 30 nor
more than 60 days’ prior notice.

6. Sinking Fund
The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by first-classil at least 30 days but not more than 60 day® pwithe Redemption
Date to each Holder of Securities to be redeemédsair her registered address; provided, thédténcase of Securities held through the
Depository by Depository participants, such notigkbe submitted via the Depository’s electroniessaging system. Securities in
denominations larger than $1,000 may be redeempdrirbut only in whole multiples of $1,000. If mey sufficient to pay the Redemption
Price of and accrued interest on all Securitiep(otions thereof) to be redeemed on the Redemptaia is deposited with the Paying Agent
on or before the Redemption Date and certain atheditions are satisfied, on and after such dderést ceases to accrue on such Securities
(or such portions thereof) called for redemption.




8. Repurchase of Securities at the Option of Hslde@on Change of Control Triggering Event

Upon a Change of Control Triggering Event, any teoldf Securities will have the right, subject totaa conditions
specified in the Indenture, to cause the Issueggarchase all or any part of the Securities ohdtalder at a purchase price equal to 101% of
the principal amount of the Securities to be repased plus accrued and unpaid interest, if anyheaalate of purchase (subject to the right of
Holders of record on the relevant record date teike interest due on the relevant Interest Paymate that is on or prior to the date of
purchase) as provided in, and subject to the teffirthe Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without cawgim denominations of $1,000 and whole multiple$19000. A Holder
may transfer or exchange Securities in accordaritetiae Indenture. Upon any transfer or exchatiygee Security Registrar and the Trustee
may require a Holder, among other things, to fur@ippropriate endorsements or transfer documedtsoguay any taxes and fees requires
law or permitted by the Indenture. The SecuritgiBear need not register the transfer of or exglkaany Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be reded) or to transfer or exchange any
Securities for a period of 15 days prior to thelmgiof a notice of redemption of Securities torbdeemed or 15 days before an interest
payment date.

10. Persons Deemed Owners

The registered Holder of this Security may be géats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestrrains unclaimed for two years, the Trustee origpigent shall pay the
money back to the Issuer at its written requestssman abandoned property law designates anottsarPeAfter any such payment, Holders
entitled to the money must look only to the Issamed not to the Trustee for payment.

12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtinay terminate some of or all its obligationsamnttie Securities and the
Indenture if the Issuer deposits with the Trustemey or U.S. Government Obligations for the payneémirincipal and interest on the
Securities to redemption or maturity, as the caag be.

13. Amendment, Waiver

Subject to certain exceptions set forth in the htdee, (i) the Indenture or the Securities may ieraded without prior
notice to any Holder but with the written consehthe Holders of at least a majority (or, with respto certain covenants, the written consent
of at least two-thirds) in aggregate principal amtaef the Outstanding Securities and (ii) any difau
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noncompliance with any provision may be waived wfith written consent of the Holders of at leastagomity in principal amount of the
Outstanding Securities. Subject to certain exoeptset forth in the Indenture, without the consédrainy Holder of Securities, the Issuer and
the Trustee may amend the Indenture or the Sezsifili to evidence the succession of another Pe¢osthve Issuer, Parent or any other
Guarantor and the assumption by such successbe @olvenants of the Issuer, Parent or any othera@ta@, respectively, in the Indenture,
the Securities and the applicable Note Guarani¢éo @dd to the covenants of Parent, the Issuang of their respective Subsidiaries, for
benefit of the Holders, or to surrender any righpawer conferred upon Parent, the Issuer or amgrabuarantor by the Indenture; (iii) to add
any additional Events of Default; (iv) to provide uncertificated Securities in addition to or iage of certificated Securities; (v) to evidence
and provide for the acceptance of appointment utidemdenture of a successor Trustee; (vi) torgethe Securities; (vii) to comply with the
Trust Indenture Act or the Securities Act (inclugliRegulation S promulgated thereunder); (viii) dol &ote Guarantees or to release any
Guarantors from Note Guarantees as provided btetines of the Indenture; (ix) to subordinate Noteafamtees under the circumstances and
to the extent set forth in the Indenture; and ¢xure any ambiguity in the Indenture, to correcugpplement any provision in the Indenture
which may be inconsistent with any other providie@rein or to add any other provision with resgeanatters or questions arising under the
Indenture;_provideduch actions shall not adversely affect the interekthe Holders in any material respect.

14. Defaults and Remedies

If an Event of Default occurs and is continuings Trustee or the Holders of at least 25% in agdeegancipal amount of
the Securities then outstanding, subject to celimitations, may declare all the Securities tarenediately due and payable. Certain events
of bankruptcy or insolvency are Events of Defauld ahall result in the Securities being immediatklg and payable upon the occurrence of
such Events of Default without any further acttod Trustee or any Holder.

Holders of Securities may not enforce the Indenturdhe Securities except as provided in the Ingkent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secufSiybject to certain limitations, Holders of a
majority in aggregate principal amount of the Séms then outstanding may direct the Trusteesrexercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstangdinygwritten notice to the Issuer and the
Trustee, may rescind any declaration of accelaratial its consequences if the rescission wouldmafiict with any judgment or decree, and
if all existing Events of Default have been curedvaived except nonpayment of principal or intethat has become due solely because of
the acceleration.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tlhe Trustee under the Indenture, in its individuadny other capacity,
may become the owner or pledgee of Securities amdatherwise deal with and collect obligations ow@d by the Issuer or its Affiliates
and




may otherwise deal with the Issuer or its Affilist@ith the same rights it would have if it were fotstee.

16. No Recourse Against Others

A director, officer, employee, incorporator or dtholder, as such, of the Issuer or any Guarantlt sbt have any liability
for any obligations of the Issuer under the Selagior the Indenture or for any claim based omegpect of or by reason of such obligatior
their creation, solely by reason of its status dsector, officer, employee, incorporator or steclder of such Person. By accepting a
Security, each Holder waives and releases all Balliity. The waiver and release are part of thasideration for the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzignatory of the Trustee (or an authenticatingndgmanually signs the
certificate of authentication on the other sid¢hid Security.

18. Abbreviations

Customary abbreviations may be used in the narmaeHuflder or an assignee, such as TEN COM (=temamsmmon),
TEN ENT (=tenants by the entireties), JT TEN (=faenants with rights of survivorship and not asatets in common), CUST (=custodian),
and U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHERURISDICTION WOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by theniitiee on Uniform Security Identification Procedsiréthe Issuer has
caused CUSIP numbers to be printed on the Seauatid has directed the Trustee to use CUSIP nuritbeadices of redemption as a
convenience to Holders. No representation is naade the accuracy of such numbers either as grotighe Securities or as contained in
notice of redemption and reliance may be placey onlthe other identification numbers placed thereo

The Issuer will furnish to any Holder of Securitiesupon written request and without charge to the Hader a copy of
the Indenture which has in it the text of this




Security.




ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s name, address and zig)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the books ofitsaer. The agent may substitute another tooact f
him.
Date: Your Signature

Sign exactly as your name appears on the othe$ithés Security. Signature must be guaranteed participant in a recognized signature
guaranty medallion program or other signature guaraacceptable to the Trustee.




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchastby the Issuer pursuant to Section 1016 (Asset ®lor 1009
(Change of Control Triggering Event) of the Indentue, check the box:

O

If you want to elect to have only part of this Seatty purchased by the Issuer pursuant to Section 106 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:
(Sign exactly as your name appears on the other gidf the Security)

Signature Guarantee:

Signature must be guaranteed by a participant in @aecognized signature guaranty medallion progran
or other signature guarantor acceptable to the Trutee.




EXHIBIT B
INCUMBENCY CERTIFICATE

The undersigned, , beirg th of (the “Company”does hereby certify that the individu
listed below are qualified and acting officersloé Company as set forth in the right column oppdsieir respective names and the signatures
appearing in the extreme right column oppositentme of each such officer is a true specimen of&meine signature of such officer and
such individuals have the authority to execute duoents to be delivered to, or upon the requestloé, Bank of New York Mellon Trust
Company, N.A., as Trustee under the Indenture daderf November 26, 2013, among the Company, L&@dmmunications Inc./Level 3
Financing, Inc. and The Bank of New York Mellon $rCompany, N.A.

Name Title Signature

IN WITNESS WHEREOF, the undersigned has duly exetaind delivered this Certificate as of the day of , 20

Name:
Title:




EXHIBIT C
FORM OF SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “Supplemental Indentliy dated as of , among
[GUARANTOR] (the “New Guarantor”), a direct or indict subsidiary of Level 3 Communications, Inc.ier
successor), a Delaware corporation (“Parent”), LENBEFINANCING, INC., a Delaware corporation (thessuer)
on behalf of itself and the Guarantors (the “ExigtGuarantors”), if any, under the Indenture reféno below, and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., aational banking association, as trustee
under the indenture referred to below (the “TruYtee

WITNESSETH:

WHEREAS the Issuer and Parent have heretofore éx@eund delivered to the Trustee an Indenture degexf November 26, 2013
(the “Indenture”; capitalized terms used but ndirdel herein having the meanings assigned thenetioei Indenture), providing for the
issuance of its Floating Rate Senior Notes Due 2018

WHEREAS the Indenture permits the New Guarant@xicute and deliver to the Trustee a supplemerdehiture pursuant to
which the New Guarantor shall unconditionally guiea all the Issuer’s obligations under the Seiesrjpursuant to a Guarantee on the terms
and conditions set forth herein;

WHEREAS the Guarantee contained in this Supplerhémdanture shall constitute a “Restricted Subsidiauarantee”and the Ne\
Guarantor shall constitute a “Guarantor”, for altposes of the Indenture; and

WHEREAS pursuant to Section 901 and Section 13QRefndenture, the Trustee and the Issuer are@dng to execute and
deliver this Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeipg of which is hereby
acknowledged, the New Guarantor, the Issuer, thgtiBg Guarantors and the Trustee mutually coveaadtagree for the equal and ratable
benefit of the Holders of the Securities as follows

1. Adreement to GuarantyThe New Guarantor hereby agrees, jointly anéisdly with all the existing Guarantors, to
unconditionally guarantee the Issuer’s obligationder the Securities and the Indenture on the tarmdssubject to the conditions set forth in
Article 13 of the Indenture and to be bound byo#tler applicable provisions of the Indenture aredSkcurities.




2. Successors and Assign$his Supplemental Indenture shall be binding uis@nNew Guarantor and its successors and assigns
and shall inure to the benefit of the successadsassigns of the Trustee and the Holders andgietent of any transfer or assignment of
rights by any Holder or the Trustee, the rights pridileges conferred upon that party in the Inde@tand in the Securities shall automatic
extend to and be vested in such transferee orrassigll subject to the terms and conditions & tidenture.

3. No Waiver. Neither a failure nor a delay on the part of itthe Trustee or the Holders in exercising anitrigower or privileg:
under this Supplemental Indenture, the Indentutb®iSecurities shall operate as a waiver therewfshall a single or partial exercise thereof
preclude any other or further exercise of any rigbtver or privilege. The rights, remedies anddfigsof the Trustee and the Holders herein
and therein expressly specified are cumulativeranigexclusive of any other rights, remedies or fiemehich either may have under this
Supplemental Indenture, the Indenture or the Seesit law, in equity, by statute or otherwise.

4. Moadification. No modification, amendment or waiver of any psiwn of this Supplemental Indenture, nor the conseany
departure by the New Guarantor therefrom, shadhiy event be effective unless the same shall beiting and signed by the Trustee, and
then such waiver or consent shall be effective anthe specific instance and for the purpose fhictv given. No notice to or demand on the
New Guarantor in any case shall entitle the Newr&utar to any other or further notice or demanthssame, similar or other circumstan

5. Opinion of Counsel.Concurrently with the execution and deliverylistSupplemental Indenture, the Issuer shall detiwvéhe
Trustee an Opinion of Counsel to the effect thet upplemental Indenture has been duly authoreest;uted and delivered by each of the
New Guarantor and the Issuer and that, subjettet@pplication of bankruptcy, insolvency, moratorjdraudulent conveyance or transfer
other similar laws relating to creditors’ rightsngeally and to the principles of equity, whethensidered in a proceeding at law or in equity,
the Guarantee of the New Guarantor is a legalg\aid binding obligation of the New Guarantor, ecéable against the New Guarantor in
accordance with its terms.

6. Ratification of Indenture; Supplemental Indess Part of Indenture Except as expressly amended hereby, the Indeistinall
respects ratified and confirmed and all the tewngditions and provisions thereof shall remainuithfbrce and effect. This Supplemental
Indenture shall form a part of the Indenture foipakposes, and every holder of Securities here¢ado hereafter authenticated and delivered
shall be bound hereby.

7. Governing Law. THIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF
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THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOT HER JURISDICTION WOULD BE REQUIRED THEREBY.

8. Counterparts.The parties may sign any number of copies of$higplemental Indenture. Each signed copy shadhberiginal,
but all of them together represent the same agneeme

9. Effect of Headings.The Section headings herein are for convenienbeanmd shall not effect the construction thereof.

10. Trustee. The Trustee makes no representations as to tiétyar sufficiency of this Supplemental IndentdurThe recitals and
statements herein are deemed to be those of ther]$zarent, the Existing Guarantors and the Near&uior, and not of the Trustee.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf fise date first above written.
[NEW GUARANTOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC., on behalf of itself as tHesuer and the
Existing Guarantors, if an’

By

Name:
Title:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., as
Trustee,

By

Name:
Title:




EXHIBIT D

PARENT INTERCOMPANY NOTE SUBORDINATION AGREEMENT dead as of November 26, 2013
among LEVEL 3 FINANCING, INC. (the “Issuer”), LEVEB COMMUNICATIONS, LLC (“Level 3 LLC"), each
Issuer Restricted Subsidiary (as defined in thembare described below) that becomes party hesepoavided in
Section 4.12 hereto (each such Issuer Restrictbdid@ary and Level 3 LLC individually, a “Subordieal
Borrower,” and collectively, the “Subordinated Bmsrers”), LEVEL 3 COMMUNICATIONS, INC. (“Parent”),
each Sister Restricted Subsidiary (as defineddérntdenture described below) that becomes pargtheas
provided in Section 4.13 hereto (each such SiststriRted Subsidiary and Parent individually, ab&ulinated
Lender,” and collectively, the “Subordinated Lerslgr

Reference is made to (a) the Purchase Agreemestd datof November 12, 2013 (the “Purchase Agre€ijnamiong the
initial purchasers party thereto (the “Purchasetiy) Issuer and Parent, (b) the Indenture dated l[devember 26, 2013 (the “Indenture”)
among the Issuer, Parent, as guarantor, and The&awew York Mellon Trust Company, N.A., as trustgn such capacity, the “Trustee”),
(c) the intercompany demand note dated the Isstes Baan initial principal amount equal to $30@@DO, issued by Level 3 LLC to the
Issuer, as it may be amended from time to timeyansto Sections 301 and 1020 of the Indenture“@®ffering Proceeds Note”) and (d) the
intercompany demand note dated December 8, 199nanded and restated on October 1, 2003 (theriPintercompany Note”) issued by
Level 3 LLC to Parent, the outstanding balance loitty, as of September 30, 2013, was approximat@&y70,000,000. Capitalized terms
used herein and not otherwise defined shall hawertbanings assigned to such terms in the Indenture.

The Issuer has agreed to sell to the Purchasess, thp terms set forth in the Purchase AgreemisnE|dating Rate Senior
Notes Due 2018 (th*Securities”) to be guaranteed on an unsecuredhardinated basis by Parent. The obligation ofRbechasers to
purchase the Securities is conditioned on, amonegrdhings, the execution and delivery by Parémt,|$suer and Level 3 LLC of a
subordination agreement in the form hereof. Addgily, upon the incurrence of certain intercompertiebtedness, the Indenture requires
Restricted Subsidiaries of Parent (other thangbedr) to guarantee the Offering Proceeds Notd (@ach guarantee, an “Offering Proceeds
Note Guarante”, and each such Restricted Subsidiary that prevleh a guarantee, an “Offering Proceeds Notedat@t') and to
subordinate their obligations with respect to snetvly incurred indebtedness to their obligationthweéspect to their Offering Proceeds Note
Guarantee. Offering Proceeds Note Guarantorsnmedjtd provide subordination with respect to inbenpany indebtedness and the creditors
on such indebtedness are required to become partibs Agreement, if they are not yet parties.




In order to induce the Purchasers to purchasedharllies, Parent, the Issuer and Level 3 LLC alkéng to execute and deliver this
Agreement. Accordingly, Parent, as a Subordinatattier, the Issuer and Level 3 LLC, as a SubordthBorrower, hereby agree as follows:

ARTICLE |
Subordination

SECTION 1.1, Subordination Each Subordinated Lender hereby agrees thabldjadions in respect of any Debt owed to
such Subordinated Lender by any Subordinated Barowcluding the payment of principal, premiumgify), interest, Guarantees or all
other amounts payable thereunder (the “Subordinatdgjations”), are subordinate and junior in rigfifpayment, to the extent and in the
manner provided in this Article 1, to the prior pagnt in full in cash of all obligations of such Suthinated Borrower in respect of the
Offering Proceeds Note, including the payment afgpal, premium (if any), interest (including inést arising after the commencement of a
bankruptcy or other proceeding, whether or not suckaim is permitted in such proceeding), Offefifrgceeds Note Guarantees thereof ¢
other amounts payable thereunder (the “Senior @titigs”).

SECTION 1.2._Subordination in the Event of Dissiolu or Insolvency of any Subordinated BorroweBubject to the tern
of a subordination agreement entered into purswa®ection 4.14, upon any distribution of the assétany Subordinated Borrower in
connection with its dissolution or insolvency oioapany dissolution, winding up, liquidation or rganization of any Subordinated Borrower,
whether in bankruptcy, insolvency, reorganizatemangement or receivership or similar proceedingsipon any assignment for the benefit
of creditors or any other marshaling of the asamtsliabilities of any Subordinated Borrower:

(a) the Issuer shall first be entitled to recggagment in full in cash of the Senior Obligatiorisech Subordinated
Borrower in accordance with the terms of such SeB@inligations before any Subordinated Lender dhakntitled to receive any payment on
account of the Subordinated Obligations owed by stubordinated Borrower to such Subordinated Lendeether as principal, premium (if
any), interest, pursuant to an Offering Proceed® Kkuarantee or otherwise; and

(b) any payment by, or distribution of the asedtsuch Subordinated Borrower of any kind or chmg whether in cash,
property or securities, to which any Subordinatedder would be entitled except for the provisiofithis Agreement shall be paid or
delivered by the Person making such payment oriloligion (whether a trustee in bankruptcy, a reegicustodian or liquidating trustee or
otherwise) directly to the Issuer to the extentassary to make payment in full in cash of all Sefiibligations remaining unpaid, after givi
effect to any concurrent payment or distributiortite Issuer in respect of the Senior Obligations.
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In the event of any proceeding involving any Sulated Borrower under any bankruptcy, insolvenegrganization, receivership or similar
law, each Subordinated Lender agrees, until thef@asible payment in full of all monetary Seniodi@étions, not to ask, demand, sue for or
take or receive from any Subordinated Borrowerash; securities or other property or by setoffchase or redemption (including, without
limitation, from or by way of collateral), paymeaitall or any part of the Subordinated Obligatiomged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)elbenvd agrees that in connection with any procgeidivolving any Subordinated Borrow
under any bankruptcy, insolvency, reorganizatieneivership or similar law (i) the Issuer is irreably authorized and empowered (in its
own name or in the name of such Subordinated Bar@wotherwise), but shall have no obligationdéonand, sue for, collect and receive
every payment or distribution referred to in thegading sentence and give acquittance therefotcafilé claims and proofs of claim and te
such other action (including, without limitatiorpting the applicable Subordinated Obligations amfdreing any security interest or other |
securing payment of such Subordinated Obligatiasghe Issuer may deem necessary or advisabled@xercise or enforcement of any of
its rights or interests and (ii) each Subordinatedder shall duly and promptly take such actiothaslssuer may reasonably request to

(A) collect amounts in respect of the applicabldé@dinated Obligations for the account of the Issral to file appropriate claims or proofs
of claim in respect of such Subordinated ObligaiqB) execute and deliver to the Issuer such atable powers of attorney, assignments or
other instruments as the Issuer may reasonablyestdquorder to enable the Issuer to enforce adyadlrclaims with respect to, and any
security interests and other liens securing payrogrihe applicable Subordinated Obligations andd@lect and receive any and all
payments or distributions which may be payableativdrable upon or with respect to the applicahle@dinated Obligations. A copy of tt
Agreement may be filed with any court as eviderfdd® Issuer’s right, power and authority hereunder

SECTION 1.3._Certain Payments Held in TruSubject to the terms of a subordination agreeretgred into pursuant to
Section 4.14, in the event that any payment bylisiribution of the assets of, any Subordinated®eer of any kind or character, whether in
cash, property or securities, and whether diremtigtherwise, shall be received by or on behalHrof Subordinated Lender at a time when
such payment is prohibited by this Agreement, uayyment or distribution shall be held in trust loe benefit of, and shall be paid over to,
the Issuer to the extent necessary to make payiméuit in cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Issuerespect of such Senior Obligations.

SECTION 1.4._SubrogationSubiject to the prior indefeasible payment in fiultash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thésrighthe Issuer to receive payments or distrimgim cash, property or securities of each
applicable Subordinated Borrower in respect of3kaior Obligations until all amounts owing on tipplicable Subordinated Obligations
shall be paid in full, and as
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between and among a Subordinated Borrower, itstorsqother than the Issuer) and the applicableoBlinated Lender, no such payment or
distribution made to the Issuer by virtue of thigréement that otherwise would have been made toSubordinated Lender shall be deemed
to be a payment by such Subordinated Borrower oawat of such Subordinated Obligations, it beindarstood that the provisions of this
Agreement are intended solely for the purpose tihithg the relative rights of the Subordinated Lers] on the one hand, and the Issuer, on
the other hand.

ARTICLE Il

Other Matters Reqgarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set fortiiticle I, nothing contained in this
Agreement is intended to or shall impair, as betwasgd among a Subordinated Borrower, its creddaadsany Subordinated Lender, the
obligations of such Subordinated Borrower to paguch Subordinated Lender the Subordinated Ohbtigatdf such Subordinated Borrower
as and when the same shall become payable in @camrdvith the terms thereof, or affect the relatights of such Subordinated Lender and
the other creditors of such Subordinated Borrower.

SECTION 2.2._Proofs of Claimslin the event of any dissolution, winding up, ldgtion or reorganization of any
Subordinated Borrower, whether in bankruptcy, imsnty, reorganization, arrangement or receiverghtopeedings or otherwise, or any
assignment for the benefit of creditors or any otharshaling of the assets and liabilities of anp@dinated Borrower, each Subordinated
Lender agrees to file proofs of claim for the Sulbeated Obligations owed to it upon demand of gsaiér, in default of which the Issuer o
authorized representative of the Issuer is hengbyadcably authorized so to file in order to effete the provisions hereof. This Section s
not be construed to permit any Subordinated Letweztain any payment received by it in respea 8ubordinated Obligation that such
Subordinated Lender is not entitled to receive ratain under any other provision of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the riglebtopel any assets or property of any
Subordinated Borrower or the assets or propergngfOffering Proceeds Note Guarantor or any otlkeesdh to be applied in any particular
order to discharge the Senior Obligations. Eadbo&linated Lender expressly waives the right tairecthe Issuer to proceed against any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person, or to pursue any ogineedy in the Issuer’s power which
such Subordinated Lender cannot pursue and whicidaighten such Subordinated Lender’s burden, itbstanding that the failure of the
Issuer to do so may thereby prejudice such SubaitelihLender. Each Subordinated Lender agreed #t@ll not be discharged, exonerated
or have its obligations hereunder to the Issuenaed (i) by the Issuer’s delay in proceeding againgnforcing any remedy against any
Subordinated Borrower, any Offering Proceeds Natar&ntor or any other Person; (ii) by the Issukzasing any Subordinated Borrower,
any Offering Proceeds
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Note Guarantor or any other Person from all or awy of the Senior Obligations; or (iii) by the chsrge of any Subordinated Borrower, i
Offering Proceeds Note Guarantor or any other Pelogcan operation of law or otherwise, with or weitih the intervention or omission of the
Issuer, except in each case unless all Senior &fdigs due to the Issuer have been indefeasibtyipdull in cash. The Issuer’s vote to
accept or reject any plan of reorganization retpt;many Subordinated Borrower, any Offering Prosedote Guarantor or any other Person,
or the Issuer’s receipt on account of all or pathe Senior Obligations of any cash, securitiestber property distributed in any bankruptcy,
reorganization, or insolvency case, shall not disgh, exonerate, or reduce the obligations of apRlinated Lender hereunder to the Is¢
except in each case unless all Senior Obligatians lheen indefeasibly paid in full in cash.

(b) Each Subordinated Lender waives all rights @efénses arising out of an election of remediethbyssuer, even
though that election of remedies, including, withiimitation, any nonjudicial foreclosure with resy to security for the Senior Obligations,
has impaired the value of such Subordinated Leadaghts of subrogation, reimbursement, or contiisuagainst any Subordinated
Borrower, any Offering Proceeds Note Guarantomgr@her Person. Each Subordinated Lender exgressies any rights or defenses it
may have by reason of protection afforded to arntyo&dinated Borrower, any Offering Proceeds Noter@utar or any other Person with
respect to the Senior Obligations pursuant to amiydeficiency laws or other laws of similar impavhich limit or discharge the principal
debtor’s indebtedness upon judicial or nonjudifdaéclosure of real property or personal propedateral for the Senior Obligations, if any.

(c) Each Subordinated Lender agrees that, witthmuhecessity of any reservation of rights agaipand without notice to
or further assent by it, any demand for paymenhefSenior Obligations made by the Issuer may $anded in whole or in part by the
Issuer, and any Senior Obligation may be continaad,the Senior Obligations, or the liability ofyg®ubordinated Borrower or any Offering
Proceeds Note Guarantor or any other party updorany part thereof, or any Guarantee therefaigitt of offset with respect thereto, may,
from time to time, in whole or in part, be renewertended, modified, accelerated, compromised, adisurrendered, or released by the
Issuer, in each case without notice to or furttsseat by such Subordinated Lender, which will ren@iund under this Agreement and
without impairing, abridging, releasing or affecfithe subordination and other agreements providetdrein.

(d) Each Subordinated Lender waives any and éit@of the creation, renewal, extension or accofi@ny of the Senior
Obligations and notice of or proof of reliance hg tssuer upon this Agreement. The Senior Obbigatiand any of them, shall be deemed
conclusively to have been created, contractedanied in reliance upon this Agreement, and allidga between any Subordinated
Borrower and the Issuer shall be deemed to have tm@summated in reliance upon this Agreement.h Babordinated Lender
acknowledges and agrees that the Issuer has tglmdthe
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subordination and other agreements provided fagihén consenting to this Agreement. Each Subaitéith Lender waives notice of or proof
of reliance on this Agreement and protest, demangdyment and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or heerafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevesl, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to tloatcary, neither the principal of nor the interest nor any other
amounts payable in respect of, the indebtednessett®r evidenced by this instrument or recordl $femlome due or be paid or
payable, except to the extent permitted under #reri® Intercompany Note Subordination Agreemergdias of November 26, 20
among Level 3 Communications, Inc., [any additiddabordinated Lenders,] Level 3 Communications, [.ls@y additional
Subordinated Borrowers] and Level 3 Financing,,mtich Parent Intercompany Note Subordination A&grent is incorporated
herein with the same effect as if fully set fortréin.”

SECTION 2.5._Transfer of Subordinated Obligatiortsach Subordinated Lender agrees that it willssdlt assign, transfer
or otherwise dispose of all or any part of the Sdbmted Obligations owed to it unless the Personttom such sale, assignment, transfer or
disposition is made shall acknowledge in writinglicered to the Issuer and the Purchasers) tishiit be bound by the terms of this
Agreement to the same extent as such Subordin&tedelr, including the terms of this Section 2.5hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecte¢a) All rights and interests of the Issuer hedar, and all agreemer
and obligations of each Subordinated Lender hemustiall remain in full force and effect irrespeetof:

0] any lack of validity or enforceability of the Offag Proceeds Note, the Purchase Agreement or any
document contemplated thereby;

(i) any change in the time, manner or place of paymgmr in any other term of, all or any of the Smni
Obligations, or any other amendment or waiver afansent to departure from the Offering ProceedeNo

(iii) any release, amendment, waiver or other modifinatihether in writing or by course of conduct or
otherwise, of, or consent to departure from, anfe@fg Proceeds Note Guarantee; or
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(iv) any other circumstance that might otherwise cartstid defense available to, or a discharge of, any
Subordinated Borrower in respect of its Senior @dtlons or of any Subordinated Lender in respettiiefAgreement.

(b) This Agreement shall continue to be effectivdve reinstated, as the case may be, if at argydimy payment of the
Senior Obligations or any part thereof is rescindethust otherwise be returned by the Issuer uperirtsolvency, bankruptcy or
reorganization of any Subordinated Borrower or ntlee, all as though such payment had not been made
ARTICLE Il

Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warrattie igsuer that:
(a) Itis duly organized, validly existing andgnod standing under the laws of the jurisdictiomhich it is organized.

(b) The execution, delivery and performance of ihis Agreement and the consummation of the &etisns contemplate
hereby are within its powers, have been duly aigkdrby all necessary action on its part, requar@ction by or in respect of, or filing with,
any court or governmental or regulatory body omageother than such as have been duly taken oe)rad do not contravene, or constitute
a default under, any provision of applicable lawegulation or of its certificate of incorporation by-laws (or other organizational
documents, as applicable) or of any material ages¢njudgment, injunction, order, decree or othsetrument binding upon it or any of its
subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforcesjalmst such
Subordinated Lender in accordance with its termigjest to the effect of applicable bankruptcy, imeacy or similar laws affecting creditors’
rights generally and equitable principles of gehapplicability.

ARTICLE IV
Miscellaneous
SECTION 4.1._Notices.All communications and notices hereunder shalhbgriting and shall be mailed or delivered and
sent by fax and confirmed at 1025 Eldorado BouldvBroomfield, Colorado 80021, attention: Gen€&alnsel (Telecopy No. 720-888-

5127; Telephone Confirm 720-888-2505), with a coplike manner to Bank of America, N.A., 222 Broay 14" Floor, New York, New
York 10038.

D-7




Attention of Don Pinzon (Telecopy No. 212-901-78%8|ephone Confirm 646-556-3280).

SECTION 4.2._Successors and Assign&henever in this Agreement any of the partiegtueis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warranesenants, promises and agreements by o
on behalf of each Subordinated Lender and eachr8unaded Borrower that are contained in this Agreetishall bind its successors and
assigns and inure to the benefit of the Issuertl@duccessors and assigns of the Issuer. Eacntdbudted Lender and each Subordinated
Borrower agrees that it shall not assign or dekegal of its obligations under this Agreement withitve prior written consent of the Issuer,
and any attempted assignment or delegation withach consent shall be void and of no effect.

SECTION 4.3._Governing Law; Jurisdiction; ConsenService of Process(a) THIS AGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF
THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

(b) Each Subordinated Lender hereby irrevocabtywarconditionally submits, for itself and its profyeto the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County amfithe United States District Court
the Southern District of New York, and any appelledurt from any thereof, in any action or procegdirising out of or relating to this
Agreement, or for recognition or enforcement of ardgment, and each of the parties hereto herebyacably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such Naw State or, to the extent permitted by
law, in such Federal court. Each of the partigstoeagrees that a final judgment in any such aaiioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthig in this Agreement shall affect any
right that the Issuer may otherwise have to brimgaction or proceeding relating to this Agreemegdinst any Subordinated Lender or its
properties in the courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtlarconditionally waives, to the fullest extenmiay legally and
effectively do so, any objection which it may nomhereafter have to the laying of venue of any, gtion or proceeding arising out of or
relating to this Agreement in any court referredntparagraph (b) of this Section. Each of thaipathereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofrenonvenient forum to the maintenance of such aatioproceeding in any such court.
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(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner proviotledotices in
Section 4.1 hereto. Nothing in this Agreement wifect the right of any party to this Agreemenséwve process in any other manner
permitted by law.

SECTION 4.4._Waivers; AmendmentNo failure or delay of the Issuer in exercisimy aight or power hereunder shall
operate as a waiver thereof, nor shall any singfgadial exercise of any such right or power by ksuer preclude any other or further
exercise thereof or the exercise of any other mghgower. The rights and remedies of the Isseezimder and instruments creating or
securing its respective Senior Obligations are datiwe and are not exclusive of any other rightsesnedies provided by law. Neither this
Agreement nor any provision hereof may be waivetkraded or modified except (i) in accordance withti®a 1020 of the Indenture and
(ii) pursuant to an agreement or agreements inngrintered into by the Issuer, each Subordinatgdier and each Subordinated Borrower
intending to be bound thereby.

SECTION 4.5._Waiver of Claims(a) To the maximum extent permitted by law, e8abordinated Lender waives any
claim it might have against the Issuer with respecbr arising out of, any action or failure td ac any error of judgment, negligence, or
mistake or oversight whatsoever on the part oldkeer or its directors, officers, employees, agentaffiliates with respect to any exercis¢
rights or remedies under the Offering Proceeds Nbieither the Issuer nor any of its respectivears, officers, employees, agents or
affiliates shall be liable for failure to demandllect or realize upon any Offering Proceeds Noteu@ntee or for any delay in doing so or
shall be under any obligation to take any otheioaathatsoever with regard to the Offering Proceddte or any part thereof.

(b) Each Subordinated Lender, for itself and ohaltfeof its successors and assigns, hereby waiwesiad all now existing
or hereafter arising rights it may have to reqtlieIssuer to marshal assets for the benefit df Subordinated Lender, or to otherwise direct
the timing, order or manner of any enforcementef®ffering Proceeds Note. The Issuer is undetuty or obligation, and each
Subordinated Lender hereby waives any right it imaye to compel the Issuer, to pursue any Offerimgdeds Note Guarantor or other
Person who may be liable for the Senior Obligations

(c) Each Subordinated Lender hereby waives améisek all rights which a guarantor or surety vapect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any @uthe part of the Issuer to disclose to it aagt known or hereafter
known by the Issuer relating to the operation waficial condition of any Subordinated Borrower iy &ffering Proceeds Note Guarantor
their respective businesses. Each Subordinateddremters into this Agreement based solely upomitependent knowledge of the
applicable Subordinated Borrower’s results of ofjens, financial condition and business and sudbo&linated Lender assumes full
responsibility for obtaining any further or futurdormation with
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respect to the applicable Subordinated Borrowétisaesults of operations, financial condition oislmess.

SECTION 4.6._Further Assurance&ach Subordinated Lender and each Subordinated\Ber, at its own expense and at
any time from time to time, upon the written requafsthe Issuer, will promptly and duly execute atediver such further instruments and
documents and take such further actions as therssasonably may request for the purposes ofmhtpor preserving the full benefits of
this Agreement and of the rights and powers hegeanted.

SECTION 4.7._Provisions Define Relative Right$his Agreement is intended solely for the purpafséefining the
relative rights of the Issuer on the one hand aedSubordinated Lenders and the Subordinated Bersown the other, and no other Person
shall have any right, benefit or other interestamttlis Agreement.

SECTION 4.8._WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MA Y HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTAT IVE OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AN D (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.

SECTION 4.9._Severability.In the event any one or more of the provisiong&iaed in this Agreement should be held
invalid, illegal or unenforceable in any respelg validity, legality and enforceability of the raiming provisions contained herein shall nc
any way be affected or impaired thereby. The pahall endeavor in good faith negotiations téaegany invalid, illegal or unenforceable
provisions with valid provisions the economic effeEwhich comes as close as possible to thateofrttaalid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morentaparts, each of which shall constit
an original but all of which, when taken togettsrall constitute but one instrument.

SECTION 4.11._HeadingsAtrticle and Section headings used herein aredarenience of reference only, are not part of
this Agreement and are not to affect the constnatif, or to be taken into consideration in intetjrg, this Agreement.

D-10




SECTION 4.12._Additional Subordinated BorrowerBursuant to clause (vi) of paragraph (b) of ®&cti010 of the
Indenture or clause (iv) of paragraph (b) of Secfi®11 of the Indenture, upon execution and delibgr as applicable, any Restricted
Subsidiary or Issuer Restricted Subsidiary of atriiment in the form of Annex | attached heretothierwise in a form acceptable to the
Issuer, such Restricted Subsidiary or Issuer R#striSubsidiary, as applicable, shall become aigutaied Borrower hereunder with the
same force and effect as if originally named asilzo&linated Borrower herein. The execution andvésf of any such instrument shall not
require the consent of any other Subordinated Baerdiereunder. The rights and obligations of éaabordinated Borrower herein shall
remain in full force and effect notwithstanding tadition of any Subordinated Borrower as a partthis Agreement.

SECTION 4.13._Additional Subordinated LendeiBursuant to clause (vi) of paragraph (b) of ®&acti010 of the Indentu
or clause (iv) of paragraph (b) of Section 101thefindenture or both such clauses, upon execatidrdelivery by any Sister Restricted
Subsidiary of an instrument in the form of Annexatiached hereto or otherwise in a form acceptahiiee Issuer, such Sister Restricted
Subsidiary shall become a Subordinated Lender hdeuwith the same force and effect as if originakhmed as a Subordinated Lender
herein. The execution and delivery of any suctrimsent shall not require the consent of any oSwérordinated Lender hereunder. The
rights and obligations of each Subordinated Leh@eein shall remain in full force and effect notwgitanding the addition of any
Subordinated Lender as a party to this Agreement.

SECTION 4.14._Subordination of Senior Obligatibtm®ualified Credit Facility. The Issuer, a Subordinated Borrower and
the Subordinated Lenders may enter into an agreeonemrangement that provides that the paymerngatibn on the Senior Obligations of
such Subordinated Borrower be expressly subordinatany bankruptcy, liquidation or winding up peecling of such Subordinated
Borrower to the prior payment in full in cash afabligations of such Subordinated Borrower under Guarantee of, or obligation as
borrower under, any Qualified Credit Facility Inoedl by Parent or a Restricted Subsidiary in acem@avith clause (ii) of paragraph (b) of
Section 1010 or clause (ii) of paragraph (b) oft®ecl011 of the Indenture; providethiowever, that (x) the terms of the subordination of
such Senior Obligations of such Subordinated Boerowo any such Guarantee of or obligation as leerainder a Qualified Credit Facility
may not eliminate or otherwise adversely affectdtieordination of the payment obligation on anyeotbebt of such Subordinated Borrower,
to the payment obligation of the Senior Obligatiohsuch Subordinated Borrower, and (y) any Guambther than a Guarantee of such
Qualified Credit Facility) by such Subordinated Baver of any other Debt of Parent or any Sistertfftded Subsidiary also shall be
expressly subordinated in any bankruptcy, liqumabr winding up proceeding of such Subordinated®eer, to the prior payment in full in
cash of all obligations of such Subordinated Boepunder its Guarantee of such Qualified CrediilfBato at least the same extent and on
the same terms and conditions
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as the subordination provisions applicable to thei@ Obligations of such Subordinated Borrower.
[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, Level 3 LLC, as a SubordinaBsrower, Parent, as a Subordinated Lender antsiuer have caused this
Agreement to be duly executed by their respectidbaized representatives as of the day and yesraibove written.

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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Annex | to the Parent Intercomps
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Parent Intercompany Note Subordination
Agreement dated as of November 26, 2013 (the “Rdnégrcompany Note Subordination Agreement”), agion
LEVEL 3 COMMUNICATIONS, LLC (“Level 3 LLC"), each Rstricted Subsidiary or Issuer Restricted Subsjidiar
becoming a party thereto pursuant to Section ©é&g:bf (each such Restricted Subsidiary or IssestriRted
Subsidiary and Level 3 LLC, a “Subordinated Borroid EVEL 3 COMMUNICATIONS, INC. (“Parent”), each
Sister Restricted Subsidiary becoming a party thgrarsuant to Section 4.13 thereof (each sucle/iSitstricted
Subsidiary and Parent, a “Subordinated Lender”)ledEdEL 3 FINANCING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndier8ination Agreement.

Capitalized terms used herein and not otherwisimel@herein shall have the meanings assigned totsums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of SectidhO or clause (iv) of paragraph (b) of Sectiob116f the Indenture, as
applicable, a Restricted Subsidiary or an IssuatriRéed Subsidiary is allowed to incur Debt fromrénht or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ou¢ssRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is expressly subotdohan any bankruptcy, liquidation or winding uppeeding of such Restricted Subsidiary
or Issuer Restricted Subsidiary, as applicablsutth Restricted Subsidiary’s or Issuer Restrictdostliary’s Offering Proceeds Note
Guarantee, as applicable. Section 4.12 of thenPareercompany Note Subordination Agreement presithat a Restricted Subsidiary or an
Issuer Restricted Subsidiary may become a SubdetirBorrower under the Parent Intercompany Noteo&libation Agreement by
execution and delivery of an instrument in the farithis Supplement. The undersigned Restrictdzsigliary or Issuer Restricted Subsidiary
(the “New Subordinated Borrower”) is executing tBigpplement to become a Subordinated Borrower uhédParent Intercompany Note
Subordination Agreement in order to comply with thens of the Indenture and as consideration fayuats previously advanced to the
Issuer under the Indenture.

Accordingly, the New Subordinated Borrower agreefodows:

In accordance with Section 4.12 of the Parent tot@pany Note Subordination Agreement, the New Slibated Borrowe
by its signature below becomes a Subordinated B@rainder the Parent Intercompany Note Subordinatigreement with the same force
and effect as if originally named therein as a $dinated Borrower and the New Subordinated Borrdvezeby agrees to all the terms and
provisions of the Parent Intercompany Note Subaithim Agreement applicable to it as a Subordin&edower thereunder. Each reference
to a “Subordinated Borrower” in the Parent Interpamy Note Subordination




Agreement shall be deemed to include the New Suetet! Borrower. The Parent Intercompany Note &libation Agreement is hereby
incorporated herein by reference.

The New Subordinated Borrower represents and wartarthe Issuer that this Supplement has beenaiuhorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable aghit in accordance with its terms, subje«
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally ssubject to general principles of equity
regardless of whether considered in a proceediegjuity or at law.

This Supplement may be executed in counterparts, @awhich shall constitute an original, but dikghich, when taken
together, shall constitute a single contract. Bhipplement shall become effective when the Issiuglt have received counterparts of this
Supplement that, when taken together, bear thetiges of the New Subordinated Borrower and thgelssDelivery of an executed signat
page to this Supplement by facsimile transmissi@ll e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the
Parent Intercompany Note Subordination AgreeméstParent Intercompany Note Subordination Agreersigait remain in full force and
effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF A NOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisionsaioed in this Supplement should be held invalldgél or unenforceable
in any respect, the validity, legality and enfoltuiégy of the remaining provisions contained hersirall not in any way be affected or impa
thereby. The parties shall endeavor in good faéthotiations to replace any invalid, illegal or oftgceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalnberiting and given as provided in Section 4.1h& Parent
Intercompany Note Subordination Agreement. All cammications and notices hereunder to the New Sitatietl Borrower shall be given
it at the address set forth under its signatureviel

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the New Subordinated Borrowed ¢he Issuer have duly executed this Supplemethiet®arent Intercompany
Note Subordination Agreement as of the day and fypestrabove written

[NAME OF NEW SUBORDINATED BORROWER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex Il to the Parent Intercompe
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Parent Intercompany Note Subordamati
Agreement dated as of November 26, 2013 (the “Rdnégrcompany Note Subordination Agreement”), agion
LEVEL 3 COMMUNICATIONS, LLC (“Level 3 LLC"), each Rstricted Subsidiary or Issuer Restricted Subsjidiar
becoming a party thereto pursuant to Section ©é&g:bf (each such Restricted Subsidiary or IssestriRted
Subsidiary and Level 3 LLC, a “Subordinated Borroid EVEL 3 COMMUNICATIONS, INC. (“Parent”), each
Sister Restricted Subsidiary becoming a party thgrarsuant to Section 4.13 thereof (each sucle/iSitstricted
Subsidiary and Parent, a “Subordinated Lender” aaliectively, the “Subordinated Lenders”) and LAVE
FINANCING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndier8ination Agreement.

Capitalized terms used herein and not otherwisimel@herein shall have the meanings assigned totsums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of Sectiot0 or clause (iv) of paragraph (b) of Sectioh116f the Indenture, as
applicable, a Restricted Subsidiary or an IssuatriRéed Subsidiary is allowed to incur Debt fromrénht or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ou¢ssRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is subordinated inlaanykruptcy, liquidation or winding up proceedirfgsach Restricted Subsidiary or Issuer
Restricted Subsidiary, as applicable, to such Réstr Subsidiary’s or Issuer Restricted Subsidm@ffering Proceeds Note Guarantee.
Section 4.13 of the Parent Intercompany Note Subatidn Agreement provides that a Sister Restri&absidiary may become a
Subordinated Lender under the Parent Intercompanty Subordination Agreement by execution and dsfieé an instrument in the form of
this Supplement. The undersigned Sister Restristdaidiary (the “New Subordinated Lender”) is exag this Supplement to become a
Subordinated Lender under the Parent Intercompantg Subordination Agreement in order to comply with terms of the Indenture and as
consideration for amounts previously advanced édskuer under the Indenture.

Accordingly, the New Subordinated Lender agree®lmys:

In accordance with Section 4.13 of the Parent tot@pany Note Subordination Agreement, the New Slibated Lender
by its signature below becomes a Subordinated Lramtder the Parent Intercompany Note Subordinatigreement




with the same force and effect as if originally rahtherein as a Subordinated Lender and the Newr8wiated Lender hereby (a) agrees to
all the terms and provisions of the Parent Inteqgany Note Subordination Agreement applicable &sia Subordinated Lender thereunder
and (b) represents and warrants that the reprasegt@and warranties made by it as a Subordinatediér thereunder are true and correct on
and as of the date hereof. Each reference to lot8inated Lender” in the Parent Intercompany Nabordination Agreement shall be
deemed to include the New Subordinated Lender. Parent Intercompany Note Subordination Agreenghereby incorporated herein by
reference.

The New Subordinated Lender represents and wan@ithe Issuer that this Supplement has been duhoazed, executed
and delivered by it and constitutes its legal,d/alnd binding obligation, enforceable against &dcordance with its terms, subject to
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally autbject to general principles of equity
regardless of whether considered in a proceediegjurity or at law.

This Supplement may be executed in counterparts, @awhich shall constitute an original, but dibdhich, when taken
together, shall constitute a single contract. Bhipplement shall become effective when the Issiu@lt have received counterparts of this
Supplement that, when taken together, bear thagiges of the New Subordinated Lender and the isdbelivery of an executed signature
page to this Supplement by facsimile transmissiail e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the
Parent Intercompany Note Subordination AgreeméptParent Intercompany Note Subordination Agreersieait remain in full force and
effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF A NOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions &@ioed in this Supplement should be held invalidgal or unenforceable
in any respect, the validity, legality and enfollmiity of the remaining provisions contained hershall not in any way be affected or impa
thereby. The parties shall endeavor in good faétfotiations to replace any invalid, illegal or oftgceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.
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All communications and notices hereunder shalhberiting and given as provided in Section 4.1hef Parent
Intercompany Note Subordination Agreement. All cammications and notices hereunder to the New Sutateti Lender shall be given to it
at the address set forth under its signature below.

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the New Subordinated Lender @uedissuer have duly executed this Supplemeittetdirent Intercompany Note
Subordination Agreement as of the day and yedrdheve written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




EXHIBIT E

OFFERING PROCEEDS NOTE GUARANTEE AGREEMENT (thisg#eement”) dated as of | 1s
between [OFFERING PROCEEDS NOTE GUARANTOR] (the f&ihg Proceeds Note Guarantor”), a subsidiary
of Level 3 Financing, Inc., and LEVEL 3 FINANCIN@\C. (the “Issuer”).

WITNESSETH:

WHEREAS Level 3 Communications, LLC (“Level 3 LLCHps heretofore executed and delivered to Levéh&reing,
Inc. (the “Issuer”) an intercompany demand notarinnitial principal amount equal to $300,000,08€jt may be amended from time to time
pursuant to Sections 301 and 1020 of the Inderfagelefined below) (the “Offering Proceeds Note”).

WHEREAS the Issuer has heretofore executed andedetl to The Bank of New York Mellon Trust CompalyA., as
trustee, an Indenture dated as of November 26, @823 Indenture”; capitalized terms used but nefited herein having the meanings
assigned thereto in the Indenture), providing fierissuance of its Floating Rate Senior Notes Mi8 Zthe “Securities”);

WHEREAS the Indenture permits the Offering Procegdte Guarantor to incur certain Debt provided, aghother things,
that such Offering Proceeds Note Guarantor exesndedeliver to the Issuer a Guarantee pursuanhichvthe Offering Proceeds Note
Guarantor shall unconditionally guarantee all Le8/&€L.C’s obligations under the Offering Proceedd¢éNpursuant to a Guarantee on the
terms and conditions set forth herein; and

WHEREAS the Guarantee contained in this Guaranggednent shall constitute an “Offering ProceedsNawarantee”
for all purposes of the Indenture;

NOW THEREFORE, in consideration of the foregoing &or other good and valuable consideration, tleeip of which is
hereby acknowledged, the Offering Proceeds Nota&hbar and the Issuer mutually covenant and agrethé equal and ratable benefit of
the Issuer as follows:

ARTICLE |

Offering Proceeds Note Guarantee

SECTION 1.01. GuaranteesSubject to a subordination agreement enteredpimtsuant to Section 1.03, the Offering
Proceeds Note Guarantor hereby unconditionallyaptaes to the Issuer and its successors and agajghs full and punctual payment in
cash of all obligations of Level 3 LLC in respettloe Offering




Proceeds Note, including the payment of principegmium (if any), interest (including interest arg after the commencement of a
bankruptcy or other proceeding, whether or not suckaim is permitted in such proceeding) or afeoamount payable thereunder (the
“Obligations”). The Offering Proceeds Note Guacarftirther agrees that the Obligations may be eddror renewed, in whole or in part,
without notice or further assent from the OfferPigpceeds Note Guarantor and that the Offering Rascdlote Guarantor will remain bound
under this Agreement notwithstanding any extensiorenewal of the Obligations.

The Offering Proceeds Note Guarantor waives prasientto, demand of, payment from and protest el 8 LLC of any
of the Obligations and also waives notice of profesnonpayment. The Offering Proceeds Note Guaravaives notice of any default un
the Obligations. The obligations of the Offering&eds Note Guarantor hereunder shall not betaffdry (a) the failure of the Issuer to
assert any claim or demand or to enforce any nghémedy against Level 3 LLC, any Offering ProceBldte Guarantor or any other Person
under the Offering Proceeds Note or any other agee¢ or otherwise; (b) any extension or renewarof obligation thereof; (c) any
rescission, waiver, amendment or modification of ahthe terms or provisions of the Offering Prate®&lote, any Offering Proceeds Note
Guarantee or any other agreement or (d) the retedfaa®y security held by the Issuer for the Obiigas, if any.

The Offering Proceeds Note Guarantor further agifestsits Guarantee herein constitutes a Guararftpayment,
performance and compliance when due (and not agtes of collection) and waives any right to regtirat any resort be had by the Issuer
to any security held for payment of the Obligations

Except as expressly set forth in Section 1.03 otiG@® 2.08, the obligations of the Offering Proce&btbte Guarantor
hereunder shall not be subject to any reductiamitdition, impairment or termination for any reasimejuding any claim of waiver, release,
surrender, alteration or compromise, and shalbeaubject to any defense of setoff, countercle@rgupment or termination whatsoever or
by reason of the invalidity, illegality or unenfembility of the Obligations or otherwise. Withdimiting the generality of the foregoing, the
obligations of the Offering Proceeds Note Guaraht&ein shall not be discharged or impaired ormitse affected by the failure of the Iss
to assert any claim or demand or to enforce anydgnunder the Offering Proceeds Note, any OffeHmreeds Note Guarantee or any other
agreement, by any waiver or modification of anyrtéhereof, by any default, failure or delay, willr otherwise, in the performance of the
Obligations, or by any other act or thing or onossor delay to do any other act or thing which mayight in any manner or to any extent
vary the risk of the Offering Proceeds Note Guarant would otherwise operate as a discharge oOffiering Proceeds Note Guarantor as a
matter of law or equity.

The Offering Proceeds Note Guarantor further agtiestsits Guarantee herein shall continue to becéffe or be reinstated,
as the case may be, if at any time
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payment, or any part thereof, of principal of arefpium, if any) interest on any Senior Obligatisméscinded or must otherwise be restored
by the Issuer upon the bankruptcy or reorganizaifdrevel 3 LLC or otherwise.

In furtherance of the foregoing and not in limitetiof any other right which the Issuer has at law@quity against the
Offering Proceeds Note Guarantor by virtue herepén the failure of Level 3 LLC to pay the prindipé (or premium, if any) or interest on
the Obligations when and as the same shall becam@idto perform or comply with any other Seniofli@dtion, the Offering Proceeds Note
Guarantor hereby promises to and will, upon recgfiptritten demand by the Issuer, forthwith paycause to be paid, in cash, to the Issuer
an amount equal to all unpaid amounts in respettteoObligations.

The Offering Proceeds Note Guarantor agrees tisagit not be entitled to any right of subrogatiomespect of any
Obligations guaranteed hereby until payment inifutash of all Obligations.

The Offering Proceeds Note Guarantor also agrepay@ny and all costs and expenses (includingonedie attorneys’
fees) incurred by the Issuer in enforcing any sgimder this Article 1.

SECTION 1.02._Contribution.The Offering Proceeds Note Guarantor (a “ContiifguParty”) agrees that, in the event a
payment shall be made by any other Offering Proe®&xte Guarantor under any other Offering Procé&xte Guarantee (the “Claiming
Offering Proceeds Note Guarantor”), the Contribgiffarty shall indemnify the Claiming Offering Preds Note Guarantor in an amount
equal to the amount of such payment multiplied iisaetion, the numerator of which shall be thewetth of the Contributing Party (which
shall be measured on the date hereof) and the deatimof which shall be the aggregate net worthedfel 3 LLC on the Issue Date and the
Offering Proceeds Note Guarantors on the respedtites of the Offering Proceeds Note Guaranteeehgeats executed and delivered by
such Offering Proceeds Note Guarantors.

SECTION 1.03. Subordination of Guarantees to Qiedli€redit Facility. The Offering Proceeds Note Guarantor may entel
into an agreement or arrangement that providedthpayment obligation on the Obligations arisiregeunder be expressly subordinated to
the extent and under the conditions set forth ictiSe 1308 of the Indenture.

ARTICLE Il
Miscellaneous

SECTION 2.01. Successors and Assigrighis Agreement shall be binding upon the Offeffifltygceeds Note Guarantor and
its successors and assigns and
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shall enure to the benefit of the successors asigrasof the Issuer and, in the event of any tearsf assignment of rights by the Issuer, the
rights and privileges conferred upon that partthim Offering Proceeds Note shall automatically edt® and be vested in such transferee or
assignee, all subject to the terms and conditiétiseolndenture.

SECTION 2.02. No Waiver.Neither a failure nor a delay on the part ofl§sier in exercising any right, power or privile
under this Agreement or the Offering Proceeds ISh#dl operate as a waiver thereof, nor shall alsiogpartial exercise thereof preclude any
other or further exercise of any right, power dvigge. The rights, remedies and benefits oflfiseier herein and therein expressly specified
are cumulative and not exclusive of any other ggtemedies or benefits which either may have utldeiAgreement or the Offering
Proceeds Note at law, in equity, by statute orrotfse.

SECTION 2.03. Modification. Subject to Section 1020 of the Indenture, no fiwation, amendment or waiver of any
provision of this Agreement, nor the consent to degarture by the Offering Proceeds Note Guaraghtefrom, shall in any event be
effective unless the same shall be in writing agded by the Issuer, and then such waiver or cargeil be effective only in the specific
instance and for the purpose for which given. Ntiae to or demand on the Offering Proceeds Notar&uor in any case shall entitle the
Offering Proceeds Note Guarantor to any other ghér notice or demand in the same, similar or rotireumstances.

SECTION 2.04. Opinion of CounselConcurrently with the execution and delivery listAgreement, the Offering
Proceeds Note Guarantor shall deliver to the Isanédpinion of Counsel to the effect that this Agment has been duly authorized, executed
and delivered by the Offering Proceeds Note Guaraarid that, subject to the application of bankzypinsolvency, moratorium, fraudulent
conveyance or transfer and other similar laws irejab creditors’ rights generally and to the pijples of equity, whether considered in a
proceeding at law or in equity, the Guarantee efGfifering Proceeds Note Guarantor is a legalghaid binding obligation of the Offering
Proceeds Note Guarantor, enforceable against tegiQf Proceeds Note Guarantor in accordance wgtterms.

SECTION 2.05._Governing Law.THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUE D IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.06. CounterpartsThe parties may sign any number of copies ofAlgieement. Each signed copy shall be an
original, but all of them together represent thmsagreement.
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SECTION 2.07._Effect of HeadingsThe Section headings herein are for conveniengeamd shall not effect the
construction thereof.

SECTION 2.08. Termination of Agreement and Reledg8uarantee. This Agreement will be terminated and all
obligations hereunder of the Offering Proceeds Natarantor will be released under the circumstaaoedsconditions set forth in Section
1303 of the Indenture.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed as of the degedbove written.

[OFFERING PROCEEDS NOTE GUARANTOFR

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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EXHIBIT F

OFFERING PROCEEDS NOTE SUBORDINATION AGREEMENT daies of November 26, 2013
among LEVEL 3 COMMUNICATIONS, INC. (* Level 3), LEVEL 3 FINANCING, INC. (the “_Borrower’),
LEVEL 3 COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiary that becomes party hereto as mdvi
Section 4.12 hereof (each such Subsidiary and L2\&IC being called individually, an_* Intercompa@pligor”,
and collectively, the “ Intercompany Obligdi)sthe BORROWER in its capacity as obligee of @féering
Proceeds Note (as defined below), and each Subsitiiat becomes party hereto as provided in Seetib® hereo
(each such Subsidiary, Level 3 and the BORROWEIiR icapacity as obligee of the Offering Proceed&No
individually, a “ Subordinated Lend&rand collectively, the “ Subordinated Lend&rs

Reference is made to (a) the Credit Agreement dagexf March 13, 2007 (as amended and restateid@staber 4, 2013,
and as may be further amended, modified or supplddrom time to time, the * Credit Agreemé&ptamong the Borrower, Level 3, the
Lenders party thereto and Merrill Lynch Capital @anation, as Administrative Agent and Collateraleag(in such capacity, the “
Administrative Agent), (b) the intercompany demand note dated Nover2be2013, in an initial principal amount equa®00,000,000
issued by Level 3 LLC to the Borrower, as it mayabeended from time to time pursuant to Sectionsa88@l1020 of the Indenture dated a
November 26, 2013, among Level 3, as guarantoBtmower and The Bank of New York Mellon Trust Quemny, N.A., as trustee (I
Offering Proceeds Noft§, (¢) the amended and restated intercompany ddmate dated March 13, 2007, as amended and re:stsitef
October 4, 2013, in a principal amount equal t&$2,000,000, issued by Level 3 LLC to the Borroygerch note, as it may be further
amended from time to time pursuant to Sections(8)nd 6.11 of the Credit Agreement, together &itl additional loan proceeds notes
issued to evidence additional Indebtedness incloyetie Borrower in connection with additional Isanade pursuant to Section 9.02(d) of
the Credit Agreement, the “ Loan Proceeds Nptnd (d) the Parent Intercompany Note Subordimefigreement, dated as of November 26,
2013, among the Borrower, Level 3 LLC and Levelr# (* Parent Intercompany Note Subordination Agreet?). Capitalized terms used
and not otherwise defined herein shall have theninga assigned to such terms in the Credit Agreémen

Pursuant to Section 4.14 of the Parent Intercompéotg Subordination Agreement, the Borrower, L&/&LC, any other
Intercompany Obligor and Level 3 may enter intagreement which subordinates in any bankruptcyidation or winding up proceeding
the obligations of an Intercompany Obligor under @ffering Proceeds Note and any guarantee th&eafch Intercompany Obligor’'s
obligations under a Qualified Credit Facility.




The Lenders have provided to the Borrower, uportéhas and subject to the conditions set fortthenGredit Agreement,
secured term loans (the “ Term Lodrend, together with any additional loan providadguant to Section 9.02(d) of the Credit Agreement,
the “ Loans’) guaranteed on a secured unsubordinated badiswsl 3. In order to induce the Lenders to prowtte Term Loans, the
Borrower has agreed that, pursuant to the Collaggggeement, it shall pledge all its rights, tilad interest in, to and under the Loan Proc
Note and the Loan Proceeds Note Collateral Agreétoehe Collateral Agent. Additionally, upon timeurrence of certain intercompa
indebtedness (including, without limitation, anyagantee of the Offering Proceeds Note), the Creglitement requires Restricted
Subsidiaries of Level 3 (other than the Borrowerytiarantee the Loan Proceeds Note (each suchngera * Loan Proceeds Note
Guaranteé, and each such Restricted Subsidiary that prevéleh a guarantee, a “ Loan Proceeds Note Guarfamtod to subordinate, in
any bankruptcy, liquidation or winding up proceaglitheir obligations with respect to such newlyimed indebtedness to their obligations
with respect to their Loan Proceeds Note Guararnitean Proceeds Note Guarantors required to pratitherdination with respect to
intercompany indebtedness and the creditors onisdetbtedness are required to become partiesddtiieement, if they are not yet parties.
In order to comply with the terms of the Credit Agment, Level 3, the Borrower and Level 3 LLC ailing to execute and deliver this
Agreement. Accordingly, Level 3, the Borrower ii;mcapacity as a Subordinated Lender as obligéleeoDffering Proceeds Note), and
Level 3 LLC, as an Intercompany Obligor, herebyeagas follows:

ARTICLE |
Subordination

SECTION 1.1, SubordinationEach Subordinated Lender hereby agrees thablidiations in respect of any Indebtedness
(including, without limitation, the Offering Procd® Note and any guarantee of the Offering Prochietis) owed to such Subordinated
Lender by any Intercompany Obligor, including dlligations in respect of principal, premium (if ninterest, amounts owed under
Guarantees and all other amounts payable in refiperetof (including by reason of subordination § éndebtedness owed to such
Subordinated Lender to any Indebtedness suborditeseeby) (all the foregoing being collectivelyledithe “ Subordinated Obligatiois
are subordinate and junior in right of paymenthi® extent and in the manner provided in this Aetl¢cto the prior payment in full in cash of
all obligations of such Intercompany Obligor inpest of (a) the Loan Proceeds Note and (b) any &uiees by such Intercompany Obligo
the Obligations, including all obligations in respef principal, premium (if any), interest (inciagd interest arising after the commencement
of a bankruptcy or other proceeding, whether orsoch a claim is permitted in such proceeding)ahdther amounts in respect thereof
(collectively, the “ Senior Obligatiori3.
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SECTION 1.2._Subordination in the Event of Dissiolu or Insolvency of any Intercompany ObligotJpon any
distribution of the assets of any Intercompany @dliin connection with its dissolution or insolvgrar upon any dissolution, winding up,
liquidation or reorganization of any Intercompanlgli@or, whether in bankruptcy, insolvency, reorgaation, arrangement or receivership or
similar proceedings, or upon any assignment fob#eefit of creditors or any other marshaling & #ssets and liabilities of any
Intercompany Obligor:

(a) the Borrower and the Collateral Agent shafitfbe entitled to receive payment in full in ca$lthe Senior Obligations
of such Intercompany Obligor in accordance withtdrens of such Senior Obligations before any Subatdd Lender shall be entitled to
receive any payment on account of the Subordin@taijations (including any payment by reason ofasdimation of any Indebtedness to
Subordinated Obligation) owed by such Intercomp@biigor to such Subordinated Lender, whether ascjpal, premium (if any), interest or
otherwise; and

(b) any payment by, or distribution of the assdtsuch Intercompany Obligor of any kind or chagacincluding any
payment by reason of subordination of any Indel#edrno any Subordinated Obligation), whether i cpsoperty or securities, to which any
Subordinated Lender would be entitled except fergtovisions of this Agreement shall be paid oivéeéd by the Person making such
payment or distribution (whether a trustee in bapkey, a receiver, custodian or liquidating trusteetherwise) directly to the Borrower or
the Collateral Agent to the extent necessary toemyment in full in cash of all Senior Obligaticesnaining unpaid, after giving effect to
any concurrent payment or distribution to the Bagoin respect of the Senior Obligations.

In the event of any proceeding involving any Inteanpany Obligor under any bankruptcy, insolvencgrganization, receivership or similar
law, each Subordinated Lender agrees, until thef@asible payment in full of all monetary Seniodi@étions, not to ask, demand, sue for or
take or receive from any Intercompany Obligor istgesecurities or other property or by setoff, pase or redemption (including, without
limitation, from or by way of collateral), paymewitall or any part of the Subordinated Obligationmged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)ejervd agrees that in connection with any procegidivolving any Intercompany Obligor
under any bankruptcy, insolvency, reorganizatieneivership or similar law (i) the Borrower is woeably authorized and empowered (in its
own name or in the name of such Intercompany Oblig@therwise), but shall have no obligation, éréind, sue for, collect and receive
every payment or distribution referred to in theqading sentence and give acquittance therefotcafilé claims and proofs of claim and te
such other action (including, without limitatiomting the applicable Subordinated Obligations amfdreing any security interest or other |
securing payment of such Subordinated Obligatiasshe Borrower may deem necessary or advisabtedagxercise or enforcement of any
of its rights or interests and (ii) each Subordadatender shall duly and promptly take such aciigthe Borrower may
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reasonably request to (A) collect amounts in retspkthe applicable Subordinated Obligations fa& #tcount of the Borrower and to file
appropriate claims or proofs of claim in respecswéh Subordinated Obligations, (B) execute anid@efo the Borrower such irrevocable
powers of attorney, assignments or other instrusnasithe Borrower may reasonably request in ocdenable the Borrower to enforce any
and all claims with respect to, and any securitgriests and other liens securing payment of, thécgble Subordinated Obligations and
(C) collect and receive any and all payments dribligions which may be payable or deliverable upowmith respect to the applicable
Subordinated Obligations. A copy of this Agreemmialy be filed with any court as evidence of therBaer’'s right, power and authority
hereunder.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributiéthe assets of, any
Intercompany Obligor of any kind or character (uthg any payment by reason of subordination ofladgbtedness to any Subordinated
Obligations), whether in cash, property or seaesitand whether directly or otherwise, shall beikexl by or on behalf of any Subordinated
Lender at a time when such payment is prohibitethtsyAgreement, such payment or distribution shalheld in trust for the benefit of, and
shall be paid over to, the Borrower or the Collaltérgent to the extent necessary to make paymeftlim cash of all Senior Obligations
remaining unpaid, after giving effect to any comeuat payment or distribution to the Borrower or @alateral Agent in respect of such
Senior Obligations.

SECTION 1.4._SubrogationSubiject to the prior indefeasible payment in fiultash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thésrighthe Borrower to receive payments or distiimg in cash, property or securities of
each applicable Intercompany Obligor in respe¢hefSenior Obligations until all amounts owing ba &pplicable Subordinated Obligations
shall be paid in full, and as between and amonigigncompany Obligor, its creditors (other than Barrower) and the applicable
Subordinated Lender, no such payment or distrinutiade to the Borrower by virtue of this Agreemtbat otherwise would have been made
to such Subordinated Lender shall be deemed toplagraent by such Intercompany Obligor on accousuch Subordinated Obligations, it
being understood that the provisions of this Agreenare intended solely for the purpose of definivggrelative rights of the Subordinated
Lenders, on the one hand, and the Borrower, ootter hand.

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1._0Other CreditorsExcept in the limited circumstances set fortiiticle I, nothing contained in this
Agreement is intended to or shall impair, as betwased among an Intercompany Obligor, its creditors any Subordinated Lender, the
obligations of such Intercompany Obligor to pagtch Subordinated Lender the Subordinated Obligsitidd such Intercompany Obligor as
and when the same shall
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become payable in accordance with the terms theoeafffect the relative rights of such Subordidatender and the other creditors of such
Intercompany Obligor.

SECTION 2.2._Proofs of Claimslin the event of any dissolution, winding up, ldgtion or reorganization of any
Intercompany Obligor, whether in bankruptcy, ingslgy, reorganization, arrangement or receiverstipgedings or otherwise, or any
assignment for the benefit of creditors or any ptharshaling of the assets and liabilities of amgicompany Obligor, each Subordinated
Lender agrees to file proofs of claim for the Suldeated Obligations owed to it upon demand of tber@wver, in default of which the
Borrower or an authorized representative of the®meer is hereby irrevocably authorized so to fileorder to effectuate the provisions
hereof. This Section shall not be construed tonfteany Subordinated Lender to retain any paymeceived by it in respect of a
Subordinated Obligation (including any payment &égson of subordination of any Indebtedness to aiwpi@linated Obligation) that such
Subordinated Lender is not entitled to receive rtgin under any other provision of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the riglebtopel any assets or property of any
Intercompany Obligor or the assets or propertynyflaoan Proceeds Note Guarantor or any other Péosbe applied in any particular order
to discharge the Senior Obligations. Each SubatdithLender expressly waives the right to reqliesBorrower to proceed against any
Intercompany Obligor, any Loan Proceeds Note Guaran any other Person, or to pursue any otheedsnn the Borrower’s power which
such Subordinated Lender cannot pursue and whiciiddighten such Subordinated Lender’s burden, ithstanding that the failure of the
Borrower to do so may thereby prejudice such Subated Lender. Each Subordinated Lender agre¢d staall not be discharged,
exonerated or have its obligations hereunder t@®treower reduced (i) by the Borrower’s delay imggeding against or enforcing any
remedy against any Intercompany Obligor, any Loat&eds Note Guarantor or any other Person; (ithbyBorrower releasing any
Intercompany Obligor, any Loan Proceeds Note Guaranr any other Person from all or any part of @&mior Obligations; or (iii) by the
discharge of any Intercompany Obligor, any LoarcBeals Note Guarantor or any other Person by oparatilaw or otherwise, with or
without the intervention or omission of the Borrawia each case unless all Senior Obligations duke Borrower have been indefeasibly
paid in full in cash. The Borrower’s vote to actepreject any plan of reorganization relatingitty Intercompany Obligor, any Loan
Proceeds Note Guarantor or any other Person, @dh@wer’s receipt on account of all or part of thenior Obligations of any cash,
securities or other property distributed in anylyaptcy, reorganization, or insolvency case, shalldischarge, exonerate, or reduce the
obligations of any Subordinated Lender hereundéngdBorrower, in each case unless all Senior @btigs have been indefeasibly paid in
full in cash.

(b) Each Subordinated Lender waives all rights defénses arising out of an election of remediethbyBorrower, even
though that election of remedies, including, withiimitation, any nonjudicial foreclosure with resq to security for the
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Senior Obligations, has impaired the value of stehordinated Lender’s rights of subrogation, reimbment, or contribution against any
Intercompany Obligor, any Loan Proceeds Note Guarar any other Person. Each Subordinated Leexiaressly waives any rights or
defenses it may have by reason of protection adfibtd any Intercompany Obligor, any Loan Proceeoke Kbuarantor or any other Person
with respect to the Senior Obligations pursuararg anti-deficiency laws or other laws of similagiort which limit or discharge the
principal debtor’s indebtedness upon judicial onjadicial foreclosure of real property or persopiaperty collateral for the Senior
Obligations, if any.

(c) Each Subordinated Lender agrees that, witthmuhecessity of any reservation of rights agaipand without notice to
or further assent by it, any demand for paymerthefSenior Obligations made by the Borrower mayeiseinded in whole or in part by the
Borrower, and any Senior Obligation may be contih@and the Senior Obligations, or the liabilityasfy Intercompany Obligor or any Loan
Proceeds Note Guarantor or any other party updorany part thereof, or any Guarantee therefaigitt of offset with respect thereto, may,
from time to time, in whole or in part, be renewertended, modified, accelerated, compromised, adisurrendered, or released by the
Borrower, in each case without notice to or furthssent by such Subordinated Lender, which willaierbound under this Agreement and
without impairing, abridging, releasing or affecfithe subordination and other agreements providetdrein.

(d) Each Subordinated Lender waives any and @it@of the creation, renewal, extension or accofi@ny of the Senior
Obligations and notice of or proof of reliance hg Borrower upon this Agreement. The Senior Olibgs, and any of them, shall be dee
conclusively to have been created, contractedauried in reliance upon this Agreement, and allidga between any Intercompany Obligor
and the Borrower shall be deemed to have been ponated in reliance upon this Agreement. Each Qlibated Lender acknowledges and
agrees that the Borrower has relied upon the sudatidn and other agreements provided for hereooimsenting to this Agreement. Each
Subordinated Lender waives notice of or proof Giree on this Agreement and protest, demand fpmeat and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or heerafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensioneveal, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to tlatcary, neither the principal of nor the interest nor any other
amounts payable in respect of, the indebtednessect®r evidenced by this instrument or recordl sfelome due or be paid or
payable, except to the extent permitted under tifieri@g Proceeds Note Subordination Agreement diti@eember 26, 2013, among
Level 3 Communications, Inc., [any additional Suboated Lenders,] Level 3 Communications, LLC[, any
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additional Intercompany Obligors] and Level 3 Fioiag, Inc., which Offering Proceeds Note SubordoraAgreement is
incorporated herein with the same effect as ify/fattt forth herein.”

SECTION 2.5._Transfer of Subordinated Obligatiorisach Subordinated Lender agrees that it willsedit assign, transfer
or otherwise dispose of all or any part of the $dmated Obligations owed to it unless the Personhtom such sale, assignment, transfer or
disposition is made shall acknowledge in writingligered to the Borrower and the Purchasers) trsdtdll be bound by the terms of this
Agreement to the same extent as such Subordin&tedelr, including the terms of this Section 2.5hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecte(a) All rights and interests of the Borrowerdwander, and all
agreements and obligations of each Subordinateddrdrereunder, shall remain in full force and dffeespective of:

0] any lack of validity or enforcealliof the Loan Proceeds Note, the Credit Agreemeiainy document
contemplated thereby;

(i) any change in the time, manner @cgl of payment of, or in any other term of, alhoy of the Senior
Obligations, or any other amendment or waiver afarsent to departure from the Loan Proceeds Note;

(iii) any release, amendment, waiver treotmodification, whether in writing or by coursieconduct or
otherwise, of, or consent to departure from, angrLBroceeds Note Guarantee; or

(iv) any other circumstance that mightesthise constitute a defense available to, or ehdige of, any
Intercompany Obligor in respect of its Senior O#aligns or of any Subordinated Lender in respethisfAgreement.

(b) This Agreement shall continue to be effectivdve reinstated, as the case may be, if at argydimy payment of the
Senior Obligations or any part thereof is rescindethust otherwise be returned by the Borrower uperinsolvency, bankruptcy or
reorganization of any Intercompany Obligor or othise, all as though such payment had not been made.
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ARTICLE Il

Representations and Warranties of the Subordirsaders

Each Subordinated Lender represents and warrattie ®orrower that:
(a) Itis duly organized, validly existing andgonod standing under the laws of the jurisdictiomhich it is organized.

(b) The execution, delivery and performance of ihis Agreement and the consummation of the &etisns contemplate
hereby are within its powers, have been duly aigbdrby all necessary action on its part, requr@ction by or in respect of, or filing with,
any court or governmental or regulatory body omageother than such as have been duly taken oe)raad do not contravene, or constitute
a default under, any provision of applicable laweagulation or of its certificate of incorporation by-laws (or other organizational
documents, as applicable) or of any material agee¢njudgment, injunction, order, decree or othsetrument binding upon it or any of its
subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforcegjalmst such
Subordinated Lender in accordance with its termisjest to the effect of applicable bankruptcy, imeacy or similar laws affecting creditors’
rights generally and equitable principles of gehapplicability.

ARTICLE IV
Miscellaneous

SECTION 4.1._Notices.All communications and notices hereunder shalhbgriting and shall be mailed or delivered and
sent by fax and confirmed at 1025 Eldorado BoulgévBroomfield, Colorado 80021, attention: General@sel (Telecopy No. 720-888L27;
Telephone Confirm 720-888-2505), with a copy irelikanner to Bank of America, N.A., 222 Broadway"1Bloor, New York, New York
10038. Attention of Don Pinzon (Telecopy No. 212-9B43; Telephone Confirm 646-556-3280).

SECTION 4.2._Successors and Assign&henever in this Agreement any of the partiegtueis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warranfesmises and agreements by or on behalf
of each Subordinated Lender and each Intercompétigd that are contained in this Agreement shaitlhits successors and assigns and
inure to the benefit of the Borrower and the suscesand assigns of the Borrower (including thda@elal Agent as assignee of the rights of
the Borrower hereunder pursuant to the CollategabAment). Each Subordinated Lender and eactctmtgrany Obligor agrees that it shall
not assign or delegate any of its obligations uiidisrAgreement without the
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prior written consent of the Borrower, and anym@iéed assignment or delegation without such corswit be void and of no effect.

SECTION 4.3._Governing Law; Jurisdiction; ConsenService of Process(a) THIS AGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF
THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

(b) Each Subordinated Lender hereby irrevocabtywarconditionally submits, for itself and its profyeto the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County amithe United States District Court
the Southern District of New York, and any appellaurt from any thereof, in any action or procegdirising out of or relating to this
Agreement, or for recognition or enforcement of ardgment, and each of the parties hereto herebyadcably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such Naw State or, to the extent permitted by
law, in such Federal court. Each of the partigstoeagrees that a final judgment in any such aaiioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthig in this Agreement shall affect any
right that the Borrower may otherwise have to biamg action or proceeding relating to this Agreetragainst any Subordinated Lender o
properties in the courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtyarconditionally waives, to the fullest extentiay legally and
effectively do so, any objection which it may nomhereafter have to the laying of venue of any, sugtion or proceeding arising out of or
relating to this Agreement in any court referredntparagraph (b) of this Section. Each of thaipahereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofrenonvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner provioledotices in
Section 4.1 hereto. Nothing in this Agreement wifect the right of any party to this Agreemens&ve process in any other manner
permitted by law.

SECTION 4.4._Waivers; AmendmentNo failure or delay of the Borrower in exercisiagy right or power hereunder shall
operate as a waiver thereof, nor shall any singfeadial exercise of any such right or power by Borrower preclude any other or further
exercise thereof or the exercise of any other rghtower. The rights and remedies of the Borrawegeunder and instruments creating or
securing its respective Senior Obligations are datiwe and are not exclusive of any other rights or
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remedies provided by law. Neither this Agreememtany provision hereof may be waived, amendedadified except in accordance with
Section 6.11 of the Credit Agreement pursuant tagreement or agreements in writing entered intthbyBorrower, each Subordinated
Lender and each Intercompany Obligor intended tbduad thereby.

SECTION 4.5._Waiver of Claims(a) To the maximum extent permitted by law, e8abordinated Lender waives any
claim it might have against the Borrower with resge, or arising out of, any action or failureatct or any error of judgment, negligence, or
mistake or oversight whatsoever on the part oBbeower or its directors, officers, employees,rager affiliates with respect to any
exercise of rights or remedies under the Loan Rae®ote. Neither the Borrower nor any of its eetipe directors, officers, employees,
agents or affiliates shall be liable for failured®mand, collect or realize upon any Loan Procélds Guarantee or for any delay in doing so
or shall be under any obligation to take any o#twion whatsoever with regard to the Loan Procé&ate or any part thereof.

(b) Each Subordinated Lender, for itself and ohaltfeof its successors and assigns, hereby waiwesiad all now existing
or hereafter arising rights it may have to reqttieBorrower to marshal assets for the benefitohsSubordinated Lender, or to otherwise
direct the timing, order or manner of any enforcetrad the Loan Proceeds Note. The Borrower is undeduty or obligation, and each
Subordinated Lender hereby waives any right it tmaye to compel the Borrower, to pursue any Loaré&ds Note Guarantor or other
Person who may be liable for the Senior Obligations

(c) Each Subordinated Lender hereby waives améisek all rights which a guarantor or surety vapect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any @uthe part of the Borrower to disclose to it &gt known or
hereafter known by the Borrower relating to therafien or financial condition of any Intercompanli@or or any Loan Proceeds Note
Guarantor, or their respective businesses. Eabbr8imated Lender enters into this Agreement basézly upon its independent knowledge
of the applicable Intercompany Obligor’s resultopérations, financial condition and business aruth Subordinated Lender assumes full
responsibility for obtaining any further or futurdormation with respect to the applicable Intergamy Obligor or its results of operations,
financial condition or business.

SECTION 4.6._Further Assurance&ach Subordinated Lender and each Intercompatigdbat its own expense and at
any time from time to time, upon the written requafsthe Borrower, will promptly and duly executedadeliver such further instruments and
documents and take such further actions as the®errreasonably may request for the purposes afrihg or preserving the full benefits
this Agreement and of the rights and powers hagented.
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SECTION 4.7._Provisions Define Relative Right$his Agreement is intended solely for the purpafséefining the
relative rights of the Borrower on the one hand tdmedSubordinated Lenders and the IntercompanygOtslion the other, and no other Person
shall have any right, benefit or other interestamttiis Agreement.

SECTION 4.8._WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MA Y HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTAT IVE OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AN D (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.

SECTION 4.9._Severability.In the event any one or more of the provisiong&iaed in this Agreement should be held
invalid, illegal or unenforceable in any respelsg validity, legality and enforceability of the raiming provisions contained herein shall nc
any way be affected or impaired thereby. The pahall endeavor in good faith negotiations téaegany invalid, illegal or unenforceable
provisions with valid provisions the economic effeEwhich comes as close as possible to thatefrihalid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morentaparts, each of which shall constit
an original but all of which, when taken togettsdrall constitute but one instrument.

SECTION 4.11._HeadingsAtrticle and Section headings used herein aredarenience of reference only, are not part of
this Agreement and are not to affect the constnatif, or to be taken into consideration in intetjrg, this Agreement.

SECTION 4.12._Additional Intercompany ObligoréJpon execution and delivery by, as applicablg, @nbsidiary of
Level 3 of an instrument in the form of Annex laatted hereto or otherwise in a form acceptablbadorrower, such Subsidiary of Level 3
shall become an Intercompany Obligor hereunder thithsame force and effect as if originally namedrmaIntercompany Obligor herein.
The execution and delivery of any such instruméatisiot require the consent of any other IntercanypObligor hereunder. The rights and
obligations of each Intercompany
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Obligor herein shall remain in full force and effeotwithstanding the addition of any Intercomp&tyligor as a party to this Agreement.

SECTION 4.13._Additional Subordinated Lendendpon execution and delivery by any Subsidiari@fel 3 of an
instrument in the form of Annex Il attached heretmtherwise in a form acceptable to the Borrowach Subsidiary of Level 3 shall become
a Subordinated Lender hereunder with the same fordeeffect as if originally named as a Subordishdtender herein. The execution and
delivery of any such instrument shall not requite tonsent of any other Subordinated Lender heerurithe rights and obligations of each
Subordinated Lender herein shall remain in fult®and effect notwithstanding the addition of anp@&dinated Lender as a party to this
Agreement.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, Level 3, Level 3 LLC, as andrdompany Obligor, the Borrower (in its capacityagSubordinated Lender as
obligee of the Offering Proceeds Note) and the @eer have caused this Agreement to be duly exedteleir respective authorized
representatives as of the day and year first abwiten.

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC., in its capacity as a Sublamated
Lender as obligee of the Offering Proceeds

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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Annex | to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Offering Proceeds Note Subordination Agnent
dated as of November 26, 2013 (the “ Offering PedseNote Subordination Agreeméphtamong LEVEL 3
COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3 LLC"), each
Subsidiary of Level 3 becoming a party thereto pans to Section 4.12 thereof (each such Subsidiadyl evel 3
LLC, a “Intercompany Obligor”), each Subsidiarylafvel 3 becoming a party thereto pursuant to Seecti@3
thereof (each such Subsidiary a * Subordinated eeycand LEVEL 3 FINANCING, INC. (the “ Borrowet).

Reference is made to the Offering Proceeds Noterdiration Agreement.

Capitalized terms used and not otherwise defineeimshall have the meanings assigned to such tierthe Offering
Proceeds Note Subordination Agreement.

Section 4.12 of the Offering Proceeds Note Subatiin Agreement provides that a Subsidiary of L&valay become an
Intercompany Obligor under the Offering ProceedteN8ubordination Agreement by execution and defieéran instrument in the form of
this Supplement. The undersigned Subsidiary oeL8\the “ New Intercompany Oblig8yis executing this Supplement to become an
Intercompany Obligor under the Offering ProceedteNgubordination Agreement in order to comply with terms of the Credit Agreement
and as consideration for amounts previously advataéhe Borrower under the Credit Agreement.

Accordingly, the New Intercompany Obligor agree$ciiews:

In accordance with Section 4.12 of the Offeringdeexs Note Subordination Agreement, the New Intepamy Obligor by
its signature below becomes an Intercompany Obligder the Offering Proceeds Note SubordinatioreAgrent with the same force and
effect as if originally named therein as an Intenpany Obligor and the New Intercompany Obligor bgragrees to all the terms and
provisions of the Offering Proceeds Note Subordtimafgreement applicable to it as an Intercompabligor thereunder. Each reference to
an “Intercompany Obligor” in the Offering Proceddiste Subordination Agreement shall be deemed todiecthe New Intercompany
Obligor. The Offering Proceeds Note Subordinadgmeement is hereby incorporated herein by refexenc

The New Intercompany Obligor represents and wasremthe Borrower that this Supplement has beepaluthorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable agait in accordance




with its terms, subject to applicable bankruptagolvency, moratorium or other laws affecting credi rights generally and subject to
general principles of equity regardless of whettmrsidered in a proceeding in equity or at law.

This Supplement may be executed in counterparts, @awhich shall constitute an original, but dibdhich, when taken
together, shall constitute a single contract. Bhpplement shall become effective when the Borrahall have received counterparts of this
Supplement that, when taken together, bear thagiges of the New Intercompany Obligor and the 8wmar. Delivery of an executed
signature page to this Supplement by facsimilestrassion shall be as effective as delivery of aua#in executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenit séiaain in full force and effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF A NOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions &@ioed in this Supplement should be held invalidgal or unenforceable
in any respect, the validity, legality and enfollmiity of the remaining provisions contained hershall not in any way be affected or impa
thereby. The parties shall endeavor in good faéthotiations to replace any invalid, illegal or oftgceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1hef Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Intercompany ObEgall be given to it at the addr
set forth under its signature below.

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the New Intercompany Obligoddahe Borrower have duly executed this Supplenetite¢ Offering Proceeds
Note Subordination Agreement as of the day and fypestrabove written

[NAME OF NEW INTERCOMPANY OBLIGOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex Il to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Offering Proceeds Note Subordination
Agreement dated as of November 26, 2013 (the “ridffieProceeds Note Subordination Agreenignamong
LEVEL 3 COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 @MMUNICATIONS, LLC (“Level 3LLC"),
each Subsidiary of Level 3 becoming a party thepetsuant to Section 4.12 thereof (each such Sialogidnd
Level 3 LLC, a “Intercompany Obligor”), each Subaiy of Level 3 becoming a party thereto pursuant t
Section 4.13 thereof (each such Subsidiary a * 8libated Lendet and, collectively, the * Subordinated Lenders
") and LEVEL 3 FINANCING, INC. (the “ Borrowe?).

Reference is made to the Offering Proceeds Noterdiation Agreement.

Capitalized terms used and not otherwise defineeiimshall have the meanings assigned to such terthe Offering
Proceeds Note Subordination Agreement.

Section 4.13 of the Offering Proceeds Note Subaetiin Agreement provides that a Subsidiary of L&valay become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement by execution and delieéign instrument in the form of
this Supplement. The undersigned Subsidiary oeL8\the “ New Subordinated Lend&iis executing this Supplement to become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement in order to comply witd terms of the Credit Agreement
and as consideration for amounts previously advataéhe Borrower under the Credit Agreement.

Accordingly, the New Subordinated Lender agree®lisnys:

In accordance with Section 4.13 of the Offeringdeexls Note Subordination Agreement, the New Subatell Lender by
its signature below becomes a Subordinated Lenutdenthe Offering Proceeds Note Subordination Agerg with the same force and effect
as if originally named therein as a Subordinateddes and the New Subordinated Lender hereby (&eago all the terms and provisions of
the Offering Proceeds Note Subordination Agreerappticable to it as a Subordinated Lender thereuade (b) represents and warrants that
the representations and warranties made by itSagardinated Lender thereunder are true and casreahd as of the date hereof. Each
reference to a “Subordinated Lender” in the Offgriiroceeds Note Subordination Agreement shall bendd to include the New
Subordinated Lender. The Offering Proceeds Note&lination Agreement is hereby incorporated hebgineference.




The New Subordinated Lender represents and wan@uitii® Borrower that this Supplement has been dulliorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable aghit in accordance with its terms, subje«
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally autbject to general principles of equity
regardless of whether considered in a proceediegjirity or at law.

This Supplement may be executed in counterparts, @awhich shall constitute an original, but dikghich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Borr@iall have received counterparts of this
Supplement that, when taken together, bear thetiges of the New Subordinated Lender and the Baro Delivery of an executed
signature page to this Supplement by facsimilestrassion shall be as effective as delivery of aua#in executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pdrsuany other supplement contemplated by Sectib® dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenit séiaain in full force and effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF A NOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalidgal or unenforceable
in any respect, the validity, legality and enfollmiity of the remaining provisions contained hershall not in any way be affected or impa
thereby. The parties shall endeavor in good faéthotiations to replace any invalid, illegal or oftgceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1hef Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Subordinated Lestugdl be given to it at the addre
set forth under its signature below.

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the New Subordinated Lender tredBorrower have duly executed this SupplemetitedOffering Proceeds Nc
Subordination Agreement as of the day and yedrdheve written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




EXHIBIT G

SUPPLEMENTAL INDENTURE (this “ Supplemental Indergt) dated as of [ ], among LEVEL 3
FINANCING, INC., a Delaware corporation (the “ Issl)), LEVEL 3 COMMUNICATIONS, INC., a Delaware
corporation (“ Parert), LEVEL 3 COMMUNICATIONS, LLC, a limited liability company (“ Level 3 LLC), and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., aational banking association, as trustee
under the Indenture referred to below (the * Trasje

WITNESSETH:(5)

WHEREAS the Issuer, Parent and the Trustee hawtdiere executed and delivered (a) an Indentureddas of November
26, 2013 (as amended, supplemented or otherwisdiatbfiom time to time, the “Indenture”; capitadid terms used but not defined herein
have the meanings assigned thereto in the Indenpunaviding for the issuance by the Issuer ofitsating Rate Senior Notes Due 2018 (the
“Securities”), and (b) a Supplemental Indentureeddt ], pursuant to which Level 3 LLC has gudead the Issuer’s obligations under the
Indenture (the “Subordinated Guarantee”);

WHEREAS the Issuer, Parent, certain lenders (ta@getlith their successors and assigns and any fuemders under and
as defined in the Credit Agreement (as hereaftfineld) (the “ Lender$) and Merrill Lynch Capital Corporation, as adnstrative agent and
collateral agent (the_ * Administrative Ageht have entered into a Credit Agreement datedf&dasch 13, 2007 (as amended and restated as
of October 4, 2013, the " Credit Agreemé&ntunder which the Issuer has borrowed term ldarem aggregate principal amount of
$2,611,000,000 from the Lenders (the * Term Ldans

WHEREAS the obligations of the Issuer under thed@rgreement and the other Loan Documents (asidéftherein) hay
been guaranteed by Level 3 LLC;

WHEREAS the proceeds of the Term Loans have beesnaéd to Level 3 LLC under an intercompany denrastd dated
March 13, 2007, as amended and restated on OctoB6d.3, in an initial principal amount of $1,40000000 and subsequently increased to
$2,611,000,000, issued by Level 3 LLC to the Isgtagyether with any additional loan proceeds nsseiéd pursuant to Section 9.02 of the
Credit Agreement, and as such note or any suchiadal note may be further amended from time taetithe “ Loan Proceeds Ndte

(5) Revise recitals and definitions to reflect aaglacement or successor Qualifying Credit Facility




WHEREAS the Loan Proceeds Note has been pledgéuelgsuer to the Collateral Agent (as definechenCredit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereutite Credit Agreement;

WHEREAS pursuant to Section 1308 of the Indentilme,Trustee is authorized to enter into a suppleéah@mdenture which
subordinates in any bankruptcy, liquidation or vilimdup proceeding a guarantee of an Issuer Rexdri8tibsidiary as guarantor or borrower
pursuant to the Indenture to the obligations ohsBabsidiary under a Qualified Credit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than Level &),lthe Issuer,
Parent, the Trustee and such Issuer Restricteddsaysshall enter into a supplemental indentursubstantially the form of this
Supplemental Indenture pursuant to which such guieeawill be subordinated in any bankruptcy, liGtidn or winding up proceeding to the
obligations of such Issuer Restricted Subsidiayeurihe Loan Documents (as defined in the CredieAgent);

WHEREAS the Credit Agreement constitutes a Qualifiredit Facility and the guarantee of the obligadi under the Cre«
Agreement by Level 3 LLC and the issuance and @exddhe Loan Proceeds Note constitute GuaranteeQuoalified Credit Facility; and

WHEREAS pursuant to Section 901 and Section 13QRefndenture, the Trustee, Parent, the Issuetanel 3 LLC are
authorized to execute and deliver this Suppleméntinture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is
hereby acknowledged, Parent, the Issuer, Level@ &hd the Trustee mutually covenant and agreénéoegual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1, Subordination.The Trustee hereby agrees that all obligatiomsspect of any amounts payable by Level 3
LLC pursuant to the Subordinated Guarantee, inolythie guarantee of the payment of principal, ppem(if any), interest or all other
amounts payable in respect of the Securities (tBebfordinated Obligatiori$, shall be subordinate and junior in right of pagnt, to the
extent and in the manner provided in the Indenfasesupplemented by this Supplemental Indenturdhe prior payment in full in cash of all
obligations (including without limitation the Obkgjons (as defined in the Credit Agreement)) oféle/L L C under or in respect of the Loan
Documents (as defined in the Credit Agreement)thad_oan Proceeds Note, including the paymentiotjral, premium (if any), interest
(including interest arising




after the commencement of a bankruptcy or othecgeding, whether or not such a claim is permittestich proceeding), the guarantees
thereof or all other amounts payable thereunder{(®Benior Obligations).

SECTION 1.2._Subordination in the Event of Dissioln or Insolvency of Level 3 LLC.Upon any distribution of assets of
Level 3 LLC in connection with its dissolution arsolvency or upon any dissolution, winding up, ié@tion or reorganization of Level 3
LLC, whether in bankruptcy, insolvency, reorganizat arrangement or receivership or similar progegg] or upon any assignment for the
benefit of creditors or any other marshaling ofdissets and liabilities of Level 3 LLC:

(a) the holders of the Senior Obligations (theshi®r Creditors) shall first be entitled to receive payment il in cash of
the Senior Obligations in accordance with the tesfrsuch Senior Obligations before the Securitybddshall be entitled to receive any
payment on account of the Subordinated Obligatoomsd by Level 3 LLC in respect of the Securitiebgtiner of principal, premium (if any),
interest, pursuant to the Subordinated Guarante¢herwise; and

(b) any payment by, or distribution of the as&étd evel 3 LLC of any kind or character, whethercash, property or
securities, to which the Securityholders would bttled except for the provisions of Section 13®8he Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether atgeisn bankruptcy, a receiver, custodian
or liquidating trustee or otherwise) directly tethdministrative Agent or the Senior Creditorstie extent necessary to make payment in full
in cash of all Senior Obligations remaining unpaiter giving effect to any concurrent payment istribution to the Administrative Agent or
the Senior Creditors in respect of the Senior Gibiams.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributidthe assets of, Level 3
LLC of any kind or character, whether in cash, @ty or securities, and whether directly or otheryishall be received by or on behalf of
Trustee or the Securityholders at a time when gagiment is prohibited by or contrary to the agresisiset forth in this Supplemental
Indenture, such payment or distribution shall bl fretrust for the benefit of, and shall be paietto, the Administrative Agent or the Set
Creditors to the extent necessary to make paymemtliin cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Admirasitre Agent or the Senior Creditors in respectuafsSenior Obligations.

SECTION 1.4 _Trustee Not Fiduciaryhe Trustee shall not be deemed to owe any fidudaty to the Senior Creditors ¢
shall not be liable to any such Senior Creditdhé Trustee shall in good faith mistakenly pay awedistribute to the Securityholders or to
Issuer or to any other person cash, property arrgess to which any holders of Senior Obligatiall be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligaions, the Trustee undertakes to
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perform or to observe only such of its covenantsldigations as are specifically set forth in tAisicle and no implied covenants or
obligations with respect to holders of Senior Gdiigns shall be read into this Supplemental Indenfigainst the Trustee.

SECTION 1.5._Legend.Any and all instruments or records now or heerafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevesl, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interest, nor any
other amounts payable in respect of, the indebtesineeated or evidenced by this instrument or réatrall be paid or payable with
or by the funds provided by Level 3 Communicatibh§;, except to the extent permitted under the Buapgntal Indenture dated
[ ], among Level 3 Communications, Inc., Lev€@l@nmunications, LLC, Level 3 Financing, Inc. aine Trustee, which
Supplemental Indenture is incorporated herein i same effect as if fully set forth herein.”

SECTION 1.6._Obligations Hereunder Not Affecte8o long as the Credit Agreement shall constau@ualified Credit
Facility, this Supplemental Indenture shall conéiria be effective or be reinstated, as the casebmaly at any time any payment of the Se
Obligations or any part thereof shall be rescinolechust otherwise be returned by the Administrafigent and the Senior Creditors upon the
insolvency, bankruptcy or reorganization of Leve&llX or otherwise, all as though such payment hatdoeen made.

ARTICLE Il
Miscellaneous

SECTION 2.1._Governing Law.THIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO
APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EX TENT THAT THE APPLICATION OF THE LAWS OF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.2, Madification. No modification, amendment or waiver of any psian of this Supplemental Indenture shall
in any event be effective unless the same shafi lweiting and signed by the Trustee, and then suaiver or consent shall be effective only
in the specific instance and for the purpose foictvigiven.

SECTION 2.3._Opinion of CounselConcurrently with the execution and deliveryli§tSupplemental Indenture, the
Issuer shall deliver to the Trustee an Opinion




of Counsel to the effect that this Supplementaéhtdre has been duly authorized, executed andedetivby each of Parent, the Issuer and
Level 3 LLC and that, subject to the applicatiorbahkruptcy, insolvency, moratorium, fraudulent\weyance or transfer and other similar
laws relating to creditors’ rights generally andhe principles of equity, whether considered praceeding at law or in equity, this
Supplemental Indenture is a legal, valid and bigdihligation of Parent, the Issuer and Level 3 Le@forceable against each of them in
accordance with its terms.

SECTION 2.4. _Ratification of Indenture; Supplertatndentures Part of IndentureExcept as expressly amended hereby,
the Indenture is in all respects ratified and aonéid and all the terms, conditions and provisitiesdof shall remain in full force and effect.
This Supplemental Indenture shall form a part efitidenture for all purposes, and every holdereaiufities heretofore or hereafter
authenticated and delivered shall be bound hereby.

SECTION 2.5._Counterpartshe parties may sign any number of copies of thijgpgBemental Indenture. Each signed copy
shall be an original, but all of them together esgnt the same agreement.

SECTION 2.8._HeadingsArticle and Section headings used herein aredaovenience of reference only, are not part of
this Supplemental Indenture and are not to affeecbnstruction of, or to be taken into considerain interpreting, this Supplemental
Indenture.

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf fise date first above written.
LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee

By

Name:
Title:




To:

Citigroup Global Markets Inc.

LEVEL 3 FINANCING, INC.
$300,000,000 Floating Rate Senior Notes due 2018

REGISTRATION AGREEMENT

Merrill Lynch, Pierce, Fenner & Smith Incorporated

Morgan Stanley & Co. LLC

Credit Suisse Securities (USA) LLC

Jefferies LLC
J.P. Morgan Securities LLC

In care of:

Citigroup Global Markets Inc.
388 Greenwich Street
New York, NY 1001z

Merrill Lynch, Pierce, Fenner & Smith Incorporated
One Bryant Park
New York, NY 1003¢

Morgan Stanley & Co. LLC
1585 Broadway
New York, NY 1003¢

Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, NY 1001C

Jefferies LLC
520 Madison Avenue
New York, NY 10022

J.P. Morgan Securities LLC
383 Madison Avenue
New York, NY 1017¢
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Execution Versior

New York, New Yorl
November 26, 201




Ladies and Gentlemen:

Level 3 Financing, Inc., a Delaware company (thester’), proposes to issue and sell to certain purclzaébe “
Purchaser®), upon the terms set forth in a purchase agre¢aeed November 12, 2013 (the “ Purchase Agreei)e®800,000,000
aggregate principal amount of its Floating Ratei@exdotes due 2018 (the “ Original Not8gsuch sale, the “ Initial Placemeit to be
guaranteed on an unsecured unsubordinated bakisviey 3 Communications, Inc., the direct parent pany of the Issuer (* Parefjt As an
inducement to the Purchasers to enter into the@sscAgreement and in satisfaction of a conditioyour obligations thereunder, the Issuer
and Parent jointly and severally agree with youfai your benefit and the benefit of the otherdhasers and (ii) for the benefit of the holders
from time to time of the Original Notes (includiggu and the other Purchasers) (each of the forggolhHolder” and together the * Holders
"), as follows:

1. Definitions. Capitalized terms used herein without definitébvall have their respective meanings set forthén t
Purchase Agreement. As used in this Agreemenfptioeving capitalized defined terms shall have tbkkowing meanings:

“ Affiliate " of any specified person means any other persdohwhirectly or indirectly, is in control of, ioatrolled by, or
is under common control with, such specified persbar purposes of this definition, control of agm means the power, direct or indirec
direct or cause the direction of the managemenipaitidies of such person whether by contract oentfise; and the terms “controlling” and
“controlled” have meanings correlative to the farieg.

“ Commission” means the Securities and Exchange Commission.

“ Exchange Act’ means the Securities Exchange Act of 1934, asdett and the rules and regulations of the Comarissi
promulgated thereunder.

“ Exchange Offer Prospecttisneans the prospectus included in the Exchanger@®égistration Statement, as amended or
supplemented by any prospectus supplement, wigeotso the terms of the offering of any portiortted New Notes covered by such
Exchange Offer Registration Statement, and all aimemts and supplements thereto and all materiatpocated by reference therein.

“ Exchange Offer Registration Periddneans the 270-day period following the consumaratf the Registered Exchange
Offer, exclusive of any period during which anytwrder shall be in effect suspending the effectas of the Exchange Offer Registration
Statement.

“ Exchange Offer Registration Statemé&mheans a registration statement of the IssuerRardnt on an appropriate form
under the Securities Act with respect to the Reggst Exchange Offer, all amendments and supplen@stsch registration
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statement, including post-effective amendmentsaich case including the Prospectus contained thexiéiexhibits thereto and all material
incorporated by reference therein.

“ Exchanging Dealet means any Holder (which may include the Purctg)sehich is a broker-dealer electing to exchange
Original Notes acquired for its own account assalteof market-making activities or other tradiraiaties for New Notes.

“ Holder” has the meaning set forth in the first introdugtparagraph hereto.

“ Indenture” means the Indenture relating to the Original daded the New Notes, dated as of November 26, 20m8ng
Parent, as guarantor, the Issuer and The BankwfYk Mellon Trust Company, N.A., as trustee, las $ame may be amended from tim
time in accordance with the terms thereof.

“Issuer” has the meaning specified in the first introdugtparagraph hereto.

“ Initial Placement' has the meaning set forth in the first introdugtparagraph hereto.

“ Majority Holders” means the Holders of a majority of the aggregaiecipal amount of the Original Notes and the New
Notes registered under a Registration Staten

“ Manading Underwriter§ means the investment banker or investment bardaiamanager or managers that shall
administer an offering of securities under a SRelfjistration Statement.

“ New Notes” means debt securities of the Issuer identicallimaterial respects to the Original Notes (exdkat the
interest rate step-up provisions and the transfgrictions will be modified or eliminated, as ampiate), to be issued under the Indenture.

“ Qriginal Notes” has the meaning set forth in the first introdugtparagraph hereto.
“ Parent” has the meaning specified in the first introdugtparagraph hereto.

“ Purchase Agreemeiithas the meaning specified in the first introdugtparagraph hereto.

“ Purchaser$ has the meaning specified in the first introdugtparagraph hereto.
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“ Prospectus means the prospectus included in any Registré8tatement (including, without limitation, a prospes that
discloses information previously omitted from agpectus filed as part of an effective registratatement in reliance upon Rule 430A,
Rule 430B or Rule 430C under the Securities Actamended or supplemented by any prospectus supmiewith respect to the terms of
offering of any portion of the Original Notes oetNew Notes covered by such Registration Stateraedtall amendments and supplements
to the Prospectus, including post-effective amendme

“ Registered Exchange Offémeans the proposed offer to the Holders to isswkdeliver to such Holders, in exchange for
the Original Notes, a like principal amount of thew Notes.

“ Registration Securitieshas the meaning set forth in Section 3(a) hereof.

“ Regqistration Statemeritmeans any Exchange Offer Registration StatemeShelf Registration Statement that covers any
of the Original Notes or the New Notes pursuarnthtoprovisions of this Agreement, all amendmentssarpplements to such registration
statement, including, without limitation, post-affi’e amendments, in each case including the Pctspeontained therein, all exhibits
thereto and all material incorporated by referghegein.

“ Securities Act’ means the Securities Act of 1933, as amendedttendules and regulations of the Commission
promulgated thereunder.

“ Shelf Regqistratiori means a registration effected pursuant to Se@ibereof.

“ Shelf Reqistration Periolhas the meaning set forth in Section 3(b) hereof.

“ Shelf Reqistration Statemehtneans a “shelf” registration statement of Pasamt the Issuer (and any other guarantor of
the Original Notes or the New Notes) pursuant gogiovisions of Section 3 hereof which covers sofmar all the Original Notes or New
Notes, as applicable, on an appropriate form uRdée 415 under the Securities Act, or any similde that may be adopted by t
Commission, all amendments and supplements torggi$tration statement, including post-effectiveeadments, in each case including the
Prospectus contained therein, all exhibits theaetball material incorporated by reference therein.

“ Trustee” means the trustee with respect to the OriginaieN@nd the New Notes under the Indenture.

“ underwritef means any underwriter of securities in connectiidh an offering thereof under a Shelf Registration
Statement.




2. Reaqistered Exchange Offer; Resales of New Nmgdsxchanging Dealers; Private Exchange.

(a) The Issuer and Parent shall prepare andatetthan August 23, 2014, shall file with the Cassion the Exchange
Offer Registration Statement with respect to thgi®ered Exchange Offer. The Issuer and Parefitid®gtheir commercially reasonable
efforts to cause the Exchange Offer Registrati@te®tent to become effective under the Securitigsiddater than November 21, 2014.

(b) Upon the effectiveness of the Exchange OffegiBtration Statement, the Issuer and Parent gtathptly commence tt
Registered Exchange Offer, it being the objectiveuch Registered Exchange Offer to enable eactéef@lecting to exchange Original
Notes for New Notes (assuming that such OriginakeNao not constitute a portion of an unsold alemtracquired by such Holder direc
from the Issuer, such Holder is not an Affiliatetioé Issuer or Parent, such Holder acquires the Netss in the ordinary course of its
business and such Holder has no arrangements myithexson to participate in the distribution of tew Notes) to trade such New Notes
from and after their receipt without any limitatgar restrictions under the Securities Act and attmaterial restrictions under the securities
laws of a substantial proportion of the severakstaf the United States.

(c) In connection with the Registered Exchangeethe Issuer and Parent shall:

(i) mail to each Holder a copy of the Prospectumfng part of the Exchange Offer Registration Stegat, together with
an appropriate letter of transmittal and relatecutioents;

(ii) keep the Registered Exchange Offer open fadess than 20 business days after the date nibéceof is mailed to the
Holders (or longer if required by applicable law);

(iii) utilize the services of a depositary for tRegistered Exchange Offer with an address in thewgh of Manhattan, T}
City of New York; and

(iv) comply in all material respects with all apable laws.

(d) As soon as practicable after the close oRbgistered Exchange Offer, the Issuer and Parailit sh
(i) accept for exchange all Original Notes tendeard not validly withdrawn pursuant to the RegmsteExchange Offer;
(ii) deliver to the Trustee for cancellation alli@inal Notes so accepted for exchange; and
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(iii) cause the Trustee promptly to authenticate deliver to each Holder of Original Notes a prpadiamount of New
Notes equal to the principal amount of the OrigiNates of such Holder so accepted for exchange.

(e) The Purchasers, the Issuer and Parent ackdgatbat, pursuant to current interpretations leyGbommission’s staff of
Section 5 of the Securities Act, and in the absefi@gm applicable exemption therefrom, each ExchlenBealer is required to deliver a
Prospectus in connection with a sale of any Neweblogéceived by such Exchanging Dealer pursuahet®egistered Exchange Offer in

exchange for Original Notes acquired for its ownaamt as a result of market-making activities dreotirading activities. Accordingly, the
Issuer and Parent shall:

(i) include the information set forth in Annex Areto on the cover of the Exchange Offer RegistnaBtatement, in
Annex B hereto in the forepart of the Exchange ORegistration Statement in a section setting fddtails of the Exchange Offer,
in Annex C hereto in the underwriting or plan adtdbution section of the Prospectus forming a pathe Exchange Offer
Registration Statement, and in Annex D hereto énltbtter of Transmittal delivered pursuant to tlegyiRtered Exchange Offer (it
being understood that a Holder’s participationhi@ Exchange Offer is conditioned on the Holderekgcuting and returning the
Letter of Transmittal, representing in writing teetissuer as set forth in Rider B of Annex D héredad

(il) use commercially reasonable efforts to keepHExchange Offer Registration Statement continyoefféctive under th
Securities Act during the Exchange Offer Registraeriod for delivery by Exchanging Dealers inreection with sales of New
Notes received pursuant to the Registered Exchaxfige, as contemplated by Section 4(h) below.

(N Inthe event that any Purchaser determinesitieanot eligible to participate in the RegistdrExchange Offer with
respect to the exchange of Original Notes congiijuany portion of an unsold allotment, at the esjlof such Purchaser, the Issuer and
Parent shall issue and deliver to such Purchagegrarty purchasing New Notes registered un@&hedf Registration Statement as
contemplated by Section 3 hereof from such Purechasexchange for such Original Notes, a like pifal amount of New Notes. The Iss
and Parent shall seek to cause the CUSIP ServieaBuo issue the same CUSIP number for such NeesNts for New Notes issued
pursuant to the Registered Exchange Offer.

3. Shelf Registration.If, (i) because of any change in law or applieahbterpretations thereof by the Commission’s staff
the Issuer and Parent determine upon advice ofdeut®unsel that they are not permitted to effeetRegistered Exchange Offer as
contemplated by Section 2 hereof, or (ii) for atlyeo reason the Exchange Offer Registration Statersenot declared effective by
November 21, 2014 or the Registered Exchange @ffieot consummated on or prior to the later offecember 21, 2014 and (y) 30
business days following the initial effectivenessedof the




Exchange Offer Registration Statement, or (iii) ®wchaser so requests with respect to OriginagédN@ir any New Notes received purst
to Section 2(f)) not eligible to be exchanged f@wNNotes in a Registered Exchange Offer or, irce® of any Purchaser that participates
in any Registered Exchange Offer, such Purchases dot receive freely tradable New Notes, or (iw) Holder (other than a Purchaser) is
not eligible to participate in the Registered Exupa Offer or (v) in the case of any such Holdet gaaticipates in the Registered Exchange
Offer, such Holder does not receive freely trad&de Notes in exchange for tendered securitiegrdtian by reason of such Holder being
an affiliate of the Issuer and Parent within theameg of the Securities Act (it being understoaat tfor purposes of this Section 3, (x) the
requirement that a Purchaser deliver a Prospeonisioing the information required by Iltems 507 /an&08 of Regulation S-K under the
Securities Act in connection with sales of New Nagequired in exchange for such Original Noteslshallt in such New Notes being not
“freely tradeable” but (y) the requirement thatearchanging Dealer deliver a Prospectus in conneatith sales of New Notes acquired in
the Registered Exchange Offer in exchange for GaigNotes acquired as a result of market-makiniyities or other trading activities shall
not result in such New Notes being not “freely &able”), the following provisions shall apply:

(a) The Issuer and Parent shall as promptly agtipadle (but in no event after the later of (i)gust 23, 2014 or (ii) 45 da
after so required or requested pursuant to thif@e8), file with the Commission and thereaftealsluse their commercially reasonable
efforts to cause to become effective under the igexs1Act, or, if permitted by Rule 430B under tBecurities Act, otherwise designate an
existing registration statement filed with the Coigsion as, a Shelf Registration Statement reldtirthe offer and sale of the Original Notes
or the New Notes, as applicable, by the Holdemnftione to time in accordance with the methods sfritiution elected by such Holders and
set forth in such Shelf Registration Statementl{sbaginal Notes or New Notes, as applicable, tadle by such Holders under such Shelf
Registration Statement being referred to hereihReqgistration Securitie’y; provided, however, that, with respect to New Notes receivec
a Purchaser in exchange for Original Notes cornstguany portion of an unsold allotment, the Issaed Parent may, if permitted by current
interpretations by the Commission'’s staff, file@speffective amendment to the Exchange Offer Riedisn Statement containing the
information required by Regulation S-K Items 50d/@n 508, as applicable, in satisfaction of thdiligations under this paragraph (a) with
respect thereto, and any such Exchange Offer Ratiist Statement, as so amended, shall be referrieerein as, and governed by the
provisions herein applicable to, a Shelf Registratbtatement. Unless the Shelf Registration Seaté¢is an automatic shelf registration
statement (as defined in Rule 405 under the SéwmiAtct), the Issuer and Parent shall include nifi@rination required by Rule 430B(b)(2)
(i) under the Securities Act.

(b) The Issuer and Parent shall use their comalreeasonable efforts to keep the Shelf Registngbtatement
continuously effective in order to permit the Presipis forming part thereof to be usable by Holders period of one year from the
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date the Shelf Registration Statement becomestiztear is designated as such or such shorter ghéniat will terminate when all the Origin
Notes or New Notes, as applicable, covered by Haf Registration Statement have been sold purdoahe Shelf Registration Statement
any such case, such period being called the * SRegdistration Periot). The Issuer and Parent shall be deemed naave hised their
commercially reasonable efforts to keep the Shetfiftration Statement effective during the SheljiReation Period if the Issuer or Parent
voluntarily takes any action that would result inléters of securities covered thereby not being &bteffer and sell such securities during
period, unless (i) such action is required by aygfiie law or (i) such action is taken by suchypartgood faith and for valid business reasons
(not including avoidance of the obligations of theuer and Parent hereunder), including the adprisir divestiture of assets, so long as the
Issuer and Parent promptly thereafter comply withrequirements of Section 4(k) hereof, if applieab

4. Reqistration Proceduredn connection with any Shelf Registration Statetand, to the extent applicable, any
Exchange Offer Registration Statement, the follgapnovisions shall apply:

(@) (i) The Issuer and Parent shall furnish to,ywior to the filing or designation thereof withe Commission, a copy of
any Exchange Offer Registration Statement, eaclndment thereof and each amendment or supplementyjfto the Prospectus
included therein and shall use its commerciall\soeable efforts to reflect in each such documehgnso filed or designated with
the Commission, such comments as you reasonablypnogpse.

(ii) The Issuer and Parent shall furnish to yougmpio the filing or designation thereof with them@mission, a copy of any
Shelf Registration Statement, each amendment thanebeach amendment or supplement, if any, téthspectus included therein
and shall use its commercially reasonable effartgfiect in each such document, when so filedesighated with the Commission,
such comments as any Holder whose securities dre itmcluded in such Shelf Registration Statemeasonably may propose.

(b) The Issuer and Parent shall ensure that Yi)Registration Statement and any amendment tharet@any Prospectus
forming part thereof and any amendment or supplémheneto complies in all material respects with 8ecurities Act and the
rules and regulations thereunder, (ii) any RedisineStatement and any amendment thereto doesvhet) it becomes effective (or,
in the case of a previously filed registration ata¢nt that is effective at the time it is desigdate a Shelf Registration Statement,
when it is so designated), contain an untrue stté¢@f a material fact or omit to state a matdeat required to be stated therein or
necessary to make the statements therein not misteand (iii) any Prospectus forming part of arggiRtration Statement, and any
amendment or supplement to such Prospectus, do@schale an untrue
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statement of a material fact or omit to state aenmatfact necessary in order to make the stategrteetein, in the light of the
circumstances under which they were made, not adsghg.

(c) (1) The Issuer and Parent shall advise you iartthe case of a Shelf Registration StatemertHblders of securities
covered thereby, and, if requested by you or aci $iolder, confirm such advice in writing:

(i) when a Registration Statement and any amendthergto has been filed (or, in the case of a presly filed
registration statement designated as a Shelf Ratyist Statement, when it is so designated) wighGommission and when
the Registration Statement or any peffective amendment thereto has become effectiveén¢he case of a previously fils
registration statement that is effective at theetitris designated as a Shelf Registration Stateméren it is so designated);
and

(ii) of any request by the Commission for amendm@ntsupplements to the Registration Statemertteor t
Prospectus included therein or for additional infation.

(2) The Issuer and Parent shall advise you anttheirtase of a Shelf Registration Statement, tHddti® of securities
covered thereby, and, in the case of an Exchanfgr Régistration Statement, any Exchanging Dealéchivhas provided in writing
to the Issuer a telephone or facsimile number alddesss for notices, and, if requested by you orsarmp Holder or Exchanging
Dealer, confirm such advice in writing:

(i) of the issuance by the Commission of any stalepsuspending the effectiveness of the Registr&tatement
or the initiation of any proceedings for that puspp

(ii) of the receipt by the Issuer or Parent of aoyification with respect to the suspension ofdualification of the
securities included therein for sale in any juigsidn or the initiation or threatening of any preding for such purpose; and

(iii) of the happening of any event that requites making of any changes in the Registration Stat¢mr the
Prospectus so that, as of such date, the statethenésn are not misleading and do not omit toessanaterial fact required
to be stated therein or necessary to make thexsats therein (in the case of the Prospectusgifight of the
circumstances under which they were made) not adébg (which advice shall be accompanied by amuotbn to suspen
the use of the Prospectus until the requisite chsuhgve been made).
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Each such Holder or Exchanging Dealer agrees ycisisition of such securities to be sold by sdolder or Exchanging Dealer,
that, upon being so advised by the Issuer or Pafearty event described in clause (iii) of thisggaaph (c)(2), such Holder or
Exchanging Dealer will forthwith discontinue disgi@ of such securities under such Registratiate3hent or Prospectus, until
such Holder’s or Exchanging Dealer’s receipt of tbpies of the supplemented or amended Prospentisroplated by paragraph 4
(k) hereof, or until it is advised in writing bydeHssuer or Parent that the use of the applicatdspctus may be resumed.

(d) The Issuer and Parent shall use their com@areeasonable efforts to obtain the withdrawaho¥ order suspending
the effectiveness of any Registration Statemetiteaarliest possible time.

(e) The Issuer and Parent shall furnish to eaddédmf securities included within the coveragany Shelf Registration
Statement, without charge, at least one copy di Slelf Registration Statement and any mdftetive amendment thereto, includ
financial statements and schedules, and, if thelétado requests in writing, any documents incotgary reference therein and all
exhibits thereto (including those incorporated éference therein).

() The Issuer and Parent shall, during the SReljistration Period, deliver to each Holder of siies included within the
coverage of any Shelf Registration Statement, witlebharge, as many copies of the Prospectus (imgughch preliminary
Prospectus) included in such Shelf RegistratioteStant and any amendment or supplement theretachsHolder may reasonably
request; and each of the Issuer and Parent hecgtsgnt to the use of the Prospectus or any amendmsaopplement thereto by
each of the selling Holders of securities in conioacwith the offering and sale of the securitiesered by the Prospectus or any
amendment or supplement thereto.

(g) The Issuer and Parent shall furnish to eaath&mging Dealer which so requests, without chaagksast one copy of tt
Exchange Offer Registration Statement and any @ifsttive amendment thereto, including financiatements and schedules an
the Exchanging Dealer so requests in writing, amguchents incorporated by reference therein anexaibits thereto (including
those incorporated by reference therein).

(h) The Issuer and Parent shall, during the Exgbddffer Registration Period, promptly deliver txk Exchanging Deale
without charge, as many copies of the Prospectisded in such Exchange Offer Registration Stateraed any amendment or
supplement thereto as such Exchanging Dealer nzespnably request for delivery by such Exchangingl&édn connection with a
sale of New Notes received by it pursuant to thgifRered Exchange Offer; and the Issuer and Pas¥rby consent to the use of
Prospectus or any amendment or supplement theyedoybsuch Exchanging Dealer, as aforesaid.
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(i) Prior to the Registered Exchange Offer or ather offering of securities pursuant to any Regt&in Statement, the
Issuer shall register or qualify or cooperate wlith Holders of securities included therein andrthespective counsel in connection
with the registration or qualification of such setias for offer and sale under the securitieslaelsky laws of such jurisdictions as
any such Holder reasonably requests in writingdmdny and all other acts or things necessary visable to enable the offer and
sale in such jurisdictions of the securities coddrg such Registration Statement; providédwever, that the Issuer will not be
required to qualify generally to do business in pmisdiction where it is not then so qualifiedtortake any action which would
subject it to general service of process or tottaran any such jurisdiction where it is not themsubject.

()) The Issuer and Parent shall cooperate witiHblelers of Original Notes to facilitate the timglyeparation and delivery
of certificates representing Original Notes to bkl pursuant to any Registration Statement freengfrestrictive legends and in such
denominations and registered in such names as ks$ataigy request prior to sales of securities puttsitasuch Registration
Statement.

(k) Upon the occurrence of any event contemplbategaragraph (c)(2)(iii) above, the Issuer and Rashall promptly
prepare a post-effective amendment to any Regmtr&tatement or an amendment or supplement teethged Prospectus or file
any other required document so that, as there@ddarered to purchasers of the securities inclutiedein, the Prospectus will not
include an untrue statement of a material factroit to state any material fact necessary to mak&estatements therein, in the light
the circumstances under which they were made, msi¢ading.

() Not later t han the effective date (or theigeation date, in the case of a previously filegistration statement that is
effective at the time it is designated as a ShelfiRration Statement) of any such RegistratioteBtant hereunder, the Issuer and
Parent shall provide a CUSIP number for each ofahiginal Notes or the New Notes, as the case neaydgistered under such
Registration Statement, and provide the Trustele printed certificates for such Original Notes @viNNotes, in a form, if requested
by the applicable Holder or Holder’s counsel, dligifor deposit with The Depository Trust Companyny successor thereto under
the Indenture.

(m) The Issuer and Parent shall use their comalreeasonable efforts to comply with all applitabules and regulations
of the Commission to the extent and so long as #éneyapplicable to the Registered Exchange OfftheShelf Registration and will
make generally available to the security holdertheflssuer a consolidated earning statement (wieell not be audited) covering a
twelve-month period commencing after the effectiage (or the designation date,
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in the case of a previously filed registration estaént that is effective at the time it is desigdats a Shelf Registration Statement) of
the Registration Statement and ending not later #flamonths thereafter, as soon as practicablethfiteend of such period, which
consolidated earning statement shall satisfy tbhgigions of Section 11(a) of the Securities Act.

(n) The Issuer and Parent shall cause the Indeidure qualified under the Trust Indenture Ac1889, as amended, on or
prior to the effective date (or the designatioredat the case of a previously filed registratitateament that is effective at the time it
is designated as a Shelf Registration StatemerahpShelf Registration Statement or Exchange (Reggistration Statement.

(o) The Issuer and Parent may require each Holideecurities to be sold pursuant to any Shelf Regfion Statement to
furnish to the Issuer in writing such informatia@ygarding the Holder and the distribution of suatusigies as the Issuer may from
time to time reasonably require for inclusion iclsiRegistration Statement. The Issuer may exdiae any such Registration
Statement the securities of any such Holder wHe faifurnish such information within a reasonaiiiee after receiving such
request. Each Holder as to which any Shelf Regjistr is being effected agrees to furnish promptithe Issuer all information
required to be disclosed in order to make the médgion previously furnished to the Issuer by suciddr not materially misleading
Each Holder further agrees that neither such Hatdeany underwriter participating in any dispasitpursuant to any Shelf
Registration Statement on such Holder’s behalf mike any offer relating to the securities to bd parsuant to such Shelf
Registration Statement that would constitute andsfree writing prospectus (as defined in Rule d8er the Securities Act) or that
would otherwise constitute a “free writing prospett(as defined in Rule 405 under the Securitie§ fejuired to be filed by the
Issuer and Parent with the Commission or retaineithé Issuer and Parent under Rule 433 of the 8iesulct, unless it has
obtained the prior written consent of the Issuet Barent (and except for as otherwise providedhynuamderwriting agreement
entered into by the Issuer and Parent and anysugdrwriter).

(p) The Issuer and Parent shall, if requestednptly incorporate in a Prospectus supplement ot-gffective amendment
to a Shelf Registration Statement, such informatiethe Managing Underwriters, if any, and the Majdiolders reasonably agree
should be included therein and shall make all megiiilings of such Prospectus supplement or pfistéve amendment as soon as
notified of the matters to be incorporated in sBchspectus supplement or post-effective amendment.

(@) () Inthe case of any Shelf Registrationt&tzent, the Issuer and Parent shall enter into agadements (including
underwriting agreements) and take all other appatgactions in order to expedite or facilitate thgistration
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or the disposition of the Original Notes, and imgection therewith, if an underwriting agreemergrigered into, cause the same to
contain indemnification provisions and proceduredess favorable than those set forth in Sectiber@of (or such other provisions
and procedures acceptable to the Majority Holdedstae Managing Underwriters, if any), with respecall parties to be
indemnified pursuant to Section 6 hereof.

(i) Without limiting in any way paragraph (q)(fo Holder may participate in any underwritten ségition hereunder
unless such Holder (x) agrees to sell such Holdextairities to be covered by such registratiorherbisis provided in any
underwriting arrangements approved by the Majdtlityders and the Managing Underwriters and (y) cetgd and executes in a
timely manner all customary questionnaires, powéegtorney, underwriting agreements and other dwas reasonably required
the Issuer or the Managing Underwriters in conm&ctiith such underwriting arrangements.

() Inthe case of any Shelf Registration Statetirtbe Issuer and Parent shall (i) make reasora@ylable for inspection t
the Holders of securities to be registered thereyrahy underwriter participating in any dispositjsursuant to such Registration
Statement, and any attorney, accountant or othemtagtained by the Holders or any such underwaierelevant financial and other
records, pertinent corporate documents and pregeofi Parent and its subsidiaries reasonably régpiéy such person; (ii) cause
officers, directors and employees of the IssuerReanent to supply all relevant information reasdynadquested by the Holders or
any such underwriter, attorney, accountant or agecnnection with any such Registration Statenasris customary for due
diligence examinations in connection with primandarwritten offerings; providedhowever, that any information that is nonpublic
at the time of delivery of such information shadl kept confidential by the Holders or any such wwdéer, attorney, accountant or
agent, unless such disclosure is made in connegitbra court proceeding or required by law, ortsirdormation becomes availat
to the public generally or through a third partgheut an accompanying obligation of confidentialitiji) make such representations
and warranties to the Holders of securities reggstéhereunder and the underwriters, if any, imfosubstance and scope as are
customarily made by an issuer to underwriters imary underwritten offerings; (iv) obtain opinioncounsel to the Issuer and
Parent (which counsel and opinions (in form, scape substance) shall be reasonably satisfactadhetManaging Underwriters, if
any) addressed to each selling Holder and the wmiers, if any, covering such matters as are guardy covered in opinions
requested in underwritten offerings and such othatters as may be reasonably requested by sucketdadd underwriters;

(v) obtain “cold comfort” letters (or, in the caskany person that does not satisfy the conditfonseceipt of a “cold comfort” letter
specified in Statement on Auditing Standards Nooi7@ny successor standard, an “agreed-upon proeg€detter under Statement
on Auditing Standards No. 35 or any successor
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standard) and updates thereof from the indeperwdetitied public accountants of Parent (and, ifessary, any other independent
certified public accountants of any subsidiary afdht or of any business acquired by Parent fochvfihancial statements and
financial data are, or are required to be, includieithcorporated by reference in the Registratitateénent), addressed to each selling
Holder of securities registered thereunder andititerwriters, if any, in customary form and covgnmatters of the type customa
covered in “cold comfort” letters in connection wjprimary underwritten offerings; and (vi) delivarch documents and certificates
as may be reasonably requested by the Majority étsldnd the Managing Underwriters, if any, inclgdinose to evidence
compliance with Section 4(k) and with any customzogditions contained in the underwriting agreenuerdther agreement entered
into by the Issuer and Parent. The foregoing astg®t forth in clauses (iii), (iv), (v) and (vij this Section 4(r) shall be performed
(A) on the effective datéor the designation date, in the case of a prelydiled registration statement that is effectivdlee time it i
designated as a Shelf Registration Statement)af Begistration Statement and each post-effectivenament thereto and (B) at
each closing under any underwriting or similar agnent as and to the extent required thereunder.

(s) In the case of any Exchange Offer Registrafitaiement, the Issuer and Parent shall (i) maksoreably available for
inspection by each Purchaser, and any attornepuatant or other agent retained by such PurchaBeelevant financial and other
records, pertinent corporate documents and pregeofi Parent and its subsidiaries reasonably régpiéy such person; (ii) cause
officers, directors and employees of the IssuerReanent to supply all relevant information reasdpnadquested by such Purchase
any such attorney, accountant or agent in conneetith any such Registration Statement as is custpiior due diligence
examinations in connection with primary underwnttg#ferings;_provided however, that any information that is nonpublic at the
time of delivery of such information shall be kepihfidential by such Purchaser or any such attqraegountant or agent, unless
such disclosure is made in connection with a cprateeding or required by law, or such informati@eomes available to the public
generally or through a third party without an acpamying obligation of confidentiality; (iii) makeish representations and
warranties to such Purchaser, in form, substandeseope as are customarily made by an issuer teramiders in primary
underwritten offerings; (iv) obtain opinions of cmel to the Issuer and Parent (which counsel aidans (in form, scope and
substance) shall be reasonably satisfactory to Buothaser and its counsel), addressed to suchdaag covering such matters as
are customarily covered in opinions requested bfemwritten offerings and such other matters as beageasonably requested by
such Purchaser or its counsel; (v) obtain “cold fosthletters and updates thereof from the indegendertified public accountants
of Parent (and, if necessary, any other indepenzigtified public accountants of any subsidiaryPafent or of any business acqui
by Parent for which financial statements and finandata are,
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or are required to be, included or incorporateddfgrence in the Registration Statement), addretesedch Purchaser, in customary
form and covering matters of the type customariyered in “cold comfort” letters in connection wiphimary underwritten

offerings, or if requested by such Purchaser aratmsel in lieu of a “cold comfort” letter, an agd-upon procedures letter under
Statement on Auditing Standards No. 35 or any ssmrestandard, covering matters requested by sucih&ser or its counsel; and
(vi) deliver such documents and certificates as b@yeasonably requested by such Purchaser anitsel, including those to
evidence compliance with Section 4(k) and with d¢bods customarily contained in underwriting agresms. The foregoing actions
set forth in clauses (iii), (iv), (v) and (vi) diis Section 4(s) shall be performed (A) at the €losthe Registered Exchange Offer and
(B) on the effective date of any post-effective admaent to the Exchange Offer Registration Statement

5. Reqistration ExpensesThe Issuer and Parent shall jointly and sevetsdigr all expenses incurred in connection with
the performance of their obligations under Sect®n3 and 4 hereof and, in the event of any Shegfifration Statement, will reimburse the
Holders for the reasonable fees and disburseméptsedfirm or counsel (in addition to one local neal in each relevant jurisdiction)
designated by the Majority Holders to act as coluftsehe Holders in connection therewith. Notvathnding the foregoing, the Holders of
the securities being registered shall pay all agendrokerage fees and commissions and undergritiscounts and commissions
attributable to the sale of such securities andehe and disbursements of any counsel or othés@dwvor experts retained by such Holders
(severally or jointly), other than the counsel axgerts specifically referred to above in this #&ch, transfer taxes on resale of any of the
securities by such Holders and any advertising es@&incurred by or on behalf of such Holders imeation with any offers they may
make.

6. Indemnification and Contribution(a) In connection with any Registration Statetmthe Issuer and Parent jointly and
severally agree to indemnify and hold harmless ¢#alder of securities covered thereby (includingteRurchaser and, with respect to any
Prospectus delivery as contemplated in Sectionl&hgof, each Exchanging Dealer), the directof&;est, employees and agents of each
such Holder and each other person, if any, whorotsnany such Holder within the meaning of Sectiérof the Securities Act or Section 20
of the Exchange Act against any and all lossegnsladamages or liabilities, joint or several, toieh they or any of them may become
subject under the Securities Act, the ExchangeoActher Federal or state statutory law or regoigtat common law or otherwise, insofar
as such losses, claims, damages or liabilitieag¢tons in respect thereof) arise out of or ar@ethagpon any untrue statement or alleged
untrue statement of a material fact contained énRBgistration Statement as originally filed oaity amendment thereof, or in any
preliminary Prospectus or Prospectus, or in anyraiment thereof or supplement thereto, or in anyeisfree writing prospectus approved
for use by the Issuer and Parent, or arise out af@based upon the omission or alleged omissictate
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therein a material fact required to be stated thevenecessary to make the statements thereimist¢ading, and agrees to reimburse each
such indemnified party, as incurred, for any lemabther expenses reasonably incurred by themnnexttion with investigating or
defending any such loss, claim, damage, liabilitaation;_provided however, that the Issuer and Parent will not be liablarny case to the
extent that any such loss, claim, damage or liglaliises out of or is based upon any such untatersent or alleged untrue statement or
omission or alleged omission made therein in rekampon and in conformity with written informatiéurnished to the Issuer or Parent by or
on behalf of any such Holder specifically for irgilon therein. This indemnity agreement will bexddition to any liability which the Issuer
and Parent may otherwise have.

The Issuer and Parent also jointly and severaltgatp indemnify or contribute to Losses (as definelow) of, as provided
in Section 6(d), any underwriters of Original NotedNew Notes registered under a Shelf Registradimtement, their officers, directors,
employees and agents and each person who coniciisusderwriters on substantially the same basisaf the indemnification of the
Purchasers and the selling Holders provided inSkistion 6(a) and shall, if requested by any Holdeter into an underwriting agreement
reflecting such agreement, as provided in Sect{gh Hereof.

(b) Each Holder of securities covered by a Regfistn Statement (including each Purchaser and, neghect to any
Prospectus delivery as contemplated in Sectionlhgof, each Exchanging Dealer) severally andaioty agrees to indemnify and hold
harmless the Issuer, Parent, each of their direetod officers and each other person, if any, vamrols the Issuer or Parent within the
meaning of Section 15 of the Securities Act or ®ac20 of the Exchange Act to the same extentasdtegoing indemnity from the Issuer
and Parent to each such Holder, but only with esfee to written information relating to such Holflanished to the Issuer by or on behal
such Holder specifically for inclusion in the dooemts referred to in the foregoing indemnity. Tihidemnity agreement will be in addition to
any liability which any such Holder may otherwise/f.

(c) Promptly after receipt by an indemnified pautyder this Section 6 of notice of the commencernéany action, such
indemnified party will, if a claim in respect thefds to be made against the indemnifying partyarritlis Section 6, notify the indemnifying
party in writing of the commencement thereof; e failure so to notify the indemnifying party @il not relieve it from liability under
paragraph (a) or (b) above unless and to the eittdiat not otherwise learn of such action and sfadlure results in the forfeiture by the
indemnifying party of substantial rights and defenand (ii) will not, in any event, relieve the émanifying party from any obligations to any
indemnified party other than the indemnificationigdtion provided in paragraph (a) or (b) abovédie Tndemnifying party shall be entitled to
appoint counsel of the indemnifying party’s choidehe indemnifying party’s expense to represeatinidemnified party in any action for
which indemnification is sought (in which case the
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indemnifying party shall not thereafter be respbiesfor the fees and expenses of any separate elowtained by the indemnified party or
parties except as set forth below); providédwever, that such counsel shall be reasonably satisfatbahe indemnified party.
Notwithstanding the indemnifying pa’s election to appoint counsel to represent themmoified party in an action, the indemnified party
shall have the right to employ separate counselygting local counsel), and the indemnifying pastyall bear the reasonable fees, costs and
expenses of such separate counsel (and local dpif§ethe use of counsel chosen by the inderyini party to represent the indemnified
party would present such counsel with a conflidnéérest, (ii) the actual or potential defendanir targets of, any such action include both
the indemnified party and the indemnifying party dne indemnified party shall have reasonably aohetl that there may be legal defenses
available to it and/or other indemnified partiesebhare different from or additional to those aahble to the indemnifying party, (iii) the
indemnifying party shall not have employed coumsakonably satisfactory to the indemnified partyefaresent the indemnified party within
a reasonable time after notice of the institutibsuxh action or (iv) the indemnifying party shailithorize the indemnified party to employ
separate counsel at the expense of the indemnipany. An indemnifying party will not, without ¢hprior written consent of the indemnifi
parties, settle or compromise or consent to theyerfitany judgment with respect to any pendinghoeatened claim, action, suit or proceec

in respect of which indemnification or contributioray be sought hereunder (whether or not the indfedrparties are actual or potential
parties to such claim or action) unless such se¢ie, compromise or consent includes an unconditicriease of each indemnified party
from all liability arising out of such claim, actipsuit or proceeding. It is understood, howetleat the Issuer and Parent shall, in connection
with any one such action or separate but substiyrgianilar or related actions in the same jurisidio arising out of the same general
allegations or circumstances, be liable for thesoeable fees and expenses of only one separateffiattorneys (in addition to any local
counsel) at any time for all such Holders and aliig persons. An indemnifying party shall notlkzble under this Section 6 to any
indemnified party regarding any settlement or campse or consent to the entry of any judgment wapect to any pending or threatened
claim, action, suit or proceeding in respect ofehhindemnification or contribution may be soughteumder (whether or not the indemnified
parties are actual or potential parties to suckcta action) unless such settlement, compromismaosent is consented to by such
indemnifying party, which consent shall not be @s@nably withheld.

(d) Inthe event that the indemnity provided imgamaph (a) or (b) of this Section 6 is unavailabler insufficient to hold
harmless an indemnified party for any reason, therissuer, Parent and the Holders, as applicablieu of indemnifying such indemnified
party, shall, in the case of the Issuer and Pahavg a joint and several obligation to, and indage of each Holder, have a several and not
joint obligation to, contribute to the aggregatssies, claims, damages and liabilities (includiggl®r other expenses reasonably incurre
connection with investigating or defending same)léctively “ Losses) to which the Issuer, Parent and the Holders bmagubject in such
proportion as is appropriate to reflect the relatienefits received by the Issuer and
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Parent, on the one hand, and by the Holders, oatttes hand, from the Initial Placement and theifegion Statement which resulted in
such Losses; providechowever, that in no case shall any Purchaser or any suks¢diolder of any Original Note or New Note be
responsible, in the aggregate, for any amount éeex of the purchase discount or commission ajfigidica such Original Note, or in the case
of a New Note, applicable to the security which washangeable into such New Note, as set fortharFinal Memorandum and in the
Purchase Agreement, nor shall any underwriter ggamesible for any amount in excess of the undengridiscount or commission applicable
to the securities purchased by such underwriteeutite Registration Statement which resulted imdwasses. If the allocation provided by
the immediately preceding sentence is unavailailay reason, the Issuer, Parent and the Holdeesally shall contribute in such
proportion as is appropriate to reflect not onlgtstelative benefits but also the relative faulthef Issuer and Parent, on the one hand, and th
Holders, on the other hand, in connection withdta@ements or omissions which resulted in suchdsas well as any other relevant equit
considerations. Benefits received by the IssudrRarent shall be deemed to be equal to the syr) tife total net proceeds from the Initial
Placement (before deducting expenses) as setifotiie Final Memorandum and in the Purchase Agretiered (y) the total amount of
additional interest which the Issuer was not rexflito pay as a result of registering the securitie®red by the Registration Statement which
resulted in such Losses. Benefits received byPtivehasers shall be deemed to be equal to theptatethase discounts and commissions ¢
forth in the Final Memorandum and in the Purchagees@ment, and benefits received by any other Hslgleall be deemed to be equal to the
value of receiving Original Notes or New Notesapgplicable, registered under the Securities Acndits received by any underwriter shall
be deemed to be equal to the total underwritingadiats and commissions, as set forth on the caage pf the Prospectus forming a part of
the Registration Statement which resulted in sua$sks. Relative fault shall be determined by eefiez to whether any alleged untrue
statement or omission relates to information preditly the Issuer and Parent, on the one hand, Holders, on the other hand. The parties
agree that it would not be just and equitable iftdbution were determined by pro rata allocatioraoy other method of allocation which d
not take account of the equitable consideratiofesned to above. Notwithstanding the provisionshig paragraph (d), no person guilty of
fraudulent misrepresentation (within the meanin@ettion 11(f) of the Securities Act) shall be i to contribution from any person who
was not guilty of such fraudulent misrepresentatibor purposes of this Section 6, each personashtrols a Holder within the meaning of
either the Securities Act or the Exchange Act aaxchalirector, officer, employee and agent of suolder shall have the same rights to
contribution as such Holder, and each person whtrais the Issuer or Parent within the meaningitbiee the Securities Act or the Exchange
Act, each of their officers who shall have signieel Registration Statement and each of their directoall have the same rights to
contribution as the Issuer and Parent, subjecadh ease to the applicable terms and conditiotisi®paragraph (d).

(e) The provisions of this Section 6 will remainfull force and effect, regardless of any investign made by or on behalf
of any Purchaser, any other Holder,
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the Issuer and Parent or any underwriter or arthebfficers, directors or controlling persons redd to in this Section 6, and will survive the
sale by a Holder of securities covered by a Regjistn Statement.

7. Miscellaneous.
(a) No Inconsistent AgreementdNone of the Issuer or Parent has, as of thetdatof, entered into, nor shall it, on or after

the date hereof, enter into, any agreement withe@do its securities that limits the rights geghto the Holders herein or otherwise conflicts
with the provisions hereof.

(b) Amendments and WaiversThe provisions of this Agreement, including thieyisions of this sentence, may not be
amended, qualified, modified or supplemented, aaiyevs or consents to departures from the provisimreof may not be given, unless the
Issuer has obtained the written consent of the ¢tsldf at least a majority of the then outstandiggregate principal amount of Original
Notes (or, after the consummation of any Exchanfier@ accordance with Section 2 hereof, of Newtd$d; providedthat, with respect to
any matter that directly or indirectly affects tiights of any Purchaser hereunder, the Issuer shtdin the written consent of each such
Purchaser against which such amendment, qualiicasupplement, waiver or consent is to be effectiMotwithstanding the foregoing
(except the foregoing proviso), a waiver or congertteparture from the provisions hereof with respe a matter that relates exclusively to
the rights of Holders whose securities are beird gorsuant to a Registration Statement and thes dot directly or indirectly affect the
rights of other Holders may be given by the MajoFitolders, determined on the basis of securitiésgosold rather than registered under <
Registration Statement.

(c) Notices. All notices and other communications provideddopermitted hereunder shall be made in writindhagd-
delivery, first-class mail, facsimile, or air coarriguaranteeing overnight delivery:

(1) if to a Holder, at the most current addresgilsy such Holder to the Issuer in accordance thighprovisions of this
Section 7(c), which address initially is, with respto each Holder, the address of such Holder taiaigd by the registrar under the
Indenture, with a copy in like manner to Citigro@fobal Markets Inc., Merrill Lynch, Pierce, Fen@&6mith Incorporated, Morgan
Stanley & Co. LLC, Credit Suisse Securities (USAX, Jefferies LLC and J.P. Morgan Securities LL@ aonfirmed by mail to
them at, respectively, 388 Greenwich Street, NewkYNY 10013, Attention: Legal Department, One BriyRark, New York, NY
10036, Attention: Internal Origination Counsel, B38roadway, New York, NY 10036, Attention: High YdeSyndicate Desk,
Eleven Madison Avenue, New York, N.Y. 10010, Atient LCD-IBD, 520 Madison Avenue, New York, NY 1@2Attention:
General Counsel and 383 Madison Avenue, New Yohk 18179, Attention: Jessica Kearns; and
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(2) if to you, initially at the address set forththe Purchase Agreement; and
(3) if to the Issuer or Parent, initially at thedagkss set forth in the Purchase Agreement.
All such notices and communications shall be deetmdthve been duly given when received.

The Purchasers or the Issuer by notice to the otlagrdesignate additional or different addressesudbsequent notices or
communications.

(d) Successors and Assign3his Agreement shall inure to the benefit of @edinding upon the successors and assigns o
each of the parties, including, without the neadafo express assignment or any consent by therlasdeParent or subsequent Holders of
Original Notes and/or New Notes. The Issuer angiaereby agree to extend the benefits of thie&gent to any Holder of Original No
and/or New Notes and any such Holder may spedyieaiforce the provisions of this Agreement asifogiginal party hereto.

(e) Counterparts.This Agreement may be executed in any numbeouwfiterparts and by the parties hereto in separate
counterparts, each of which when so executed bealeemed to be an original and all of which takeether shall constitute one and the
same agreement.

() Headings. The headings in this Agreement are for convemaiaeference only and shall not limit or othemvidfect
the meaning hereof.

() Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE INTERNAL LAWS OF THE STATE OF NEW YORK (WI THOUT REGARD TO THE CONFLICT OF LAW
PROVISIONS THEREOF).

(h) Severability. In the event that any one or more of the prowsicontained herein, or the application thereainn
circumstances, is held invalid, illegal or unenéable in any respect for any reason, the valithyality and enforceability of any such
provision in every other respect and of the renmgiurovisions hereof shall not be in any way imgaior affected thereby, it being intended
that all the rights and privileges of the partibalsbe enforceable to the fullest extent permitigdaw.

(i) Securities Held by the Issuer or Parent, ef¥henever the consent or approval of Holders sexified percentage of
principal amount of Original Notes or New Notesaguired hereunder, Original Notes or New Notesmdicable, held by the Issuer, Parent
or their Affiliates (other than subsequent Holdefr©riginal Notes or New Notes if such subsequeniddrs are deemed to be Affiliates so
by reason of
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their holdings of such Original Notes or New Notsisaill not be counted in determining whether sumisent or approval was given by the
Holders of such required percentage.

()) Termination. This Agreement shall automatically terminate hwitt any further action on the part of the Issuwt a
Parent or the Purchasers, upon the terminatioameeaslation of the Purchase Agreement prior toQhusing Date.
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Please confirm that the foregoing correctly setthfthe agreement among Parent, the Issuer and you.

Very truly yours,

Level 3 Financing, Inc

By: /s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title:  Senior Vice President and Treast

Level 3 Communications, In

By: /s/ Sunit S. Pate

Name: Sunit S. Pate
Title:  Executive Vice President and Chief Financial Offi

[Signature page to the Level 3 Financing, Inc. Biegtion Agreement]




The foregoing Agreement is hereby
confirmed and accepted as of the
date first above written.

By: Citigroup Global Markets In

By: /sl Stuart G. Dickso
Name: Stuart G. Dicksol
Title:  Managing Directo

By: Merrill Lynch, Pierce, Fenner & Smiticorporatec

By: /s/ Ross Buntiny
Name: Ross Bunting
Title:  Director

By: Morgan Stanley & Co. LL

By: /s/ Reagan Philip
Name: Reagan Philip|
Title:  Authorized Signator

By: Credit Suisse Securities (USA) L

By: /sl Jeb Slowil
Name: Jeb Slowik
Title:  Managing Directo

By: Jefferies LLC

By: /s/ Prem Parameswar
Name: Prem Parameswar:
Title:  Managing Directc-Global Head of Media & Telecol

By: J.P. Morgan Securities Ll

By: /sl Varun Rastoc
Name: Varun Rastog
Title:  Vice Presiden

[Signature page to the Level 3 Financing, Inc. Biegiion Agreement]




ANNEX A

Each broker-dealer that receives New Notes fanits account pursuant to the Registered Exchanger @ffist
acknowledge that it will deliver a prospectus imection with any resale of such New Notes. Thigek@f Transmittal states that by so
acknowledging and by delivering a prospectus, &dardealer will not be deemed to admit that itns‘anderwriter"within the meaning of tt
Securities Act. This Prospectus, as it may be a®@ior supplemented from time to time, may be Wyea broker-dealer in connection with
resales of New Notes received in exchange for @aiglotes where such New Notes were acquired bly Buaker-dealer as a result of
market-making activities or other trading acti\gtieThe Issuer and Parent have agreed that, startithe date hereof (the “ Expiration Date
") and ending on the close of business on the datyis 270 days following the Expiration Date, itlmake this Prospectus available to any
broker-dealer for use in connection with any swegdate. See “Plan of Distribution.”




ANNEX B

Each broker-dealer that receives New Notes fanits account in exchange for Original Notes, wheighOriginal Notes
were acquired by such broker-dealer as a resuftawsket-making activities or other trading actiwstienust acknowledge that it will deliver a
prospectus in connection with any resale of sucly Netes. See “Plan of Distribution.”




ANNEX C
PLAN OF DISTRIBUTION

Each broker-dealer that receives New Notes fanits account pursuant to the Registered Exchanger @ffist
acknowledge that it will deliver a prospectus imection with any resale of such New Notes. TlesBectus, as it may be amended or
supplemented from time to time, may be used byokdyrdealer in connection with resales of New Nogeeived in exchange for Original
Notes where such Original Notes were acquiredrasuat of marke-making activities or other trading activities. Baxf the Issuer and Pare
has agreed that, starting on the Expiration Datkegmling on the close of business on the day $h2f0@ days following the Expiration Date
will make this Prospectus, as amended or supplesdeatailable to any broker-dealer for use in cotiae with any such resale. In addition,
until , 2014, all dealers effecting santions in the Exchange Securities may be reqtoreéliver a prospectus.*

Neither the Issuer nor Parent will receive any peats from any sale of New Notes by broker-dealdiesy Notes received
by broker-dealers for their own account pursuarthéoExchange Offer may be sold from time to timeme or more transactions in the over-
the-counter market, in negotiated transactionsuiin the writing of options on the New Notes ooebination of such methods of resale, at
market prices prevailing at the time of resalgrates related to such prevailing market pricesegotiated prices. Any such resale may be
made directly to purchasers or to or through brekerdealers who may receive compensation in the &l commissions or concessions fr
any such broker-dealer and/or the purchasers ofacly New Notes. Any broker-dealer that reselles Niotes that were received by it for its
own account pursuant to the Registered Exchanger @ffd any broker or dealer that participatesdistibution of such New Notes may be
deemed to be an “underwriter” within the meaninghef Securities Act and any profit of any such leesd New Notes and any commissions
or concessions received by any such persons mdgémaed to be underwriting compensation under toarfies Act. The Letter of
Transmittal states that by acknowledging that It deliver and by delivering a prospectus, a brettealer will not be deemed to admit that it
is an “underwriter” within the meaning of the Setias Act.

For a period of 270 days after the Expiration Dd#te,Issuer and Parent will promptly send additi@opies of this
Prospectus and any amendment or supplement tBrthépectus to any broker-dealer that requestsdamiments in the Letter of
Transmittal. The Issuer and Parent have agrepédytall expenses incident to the Exchange Offdrefothan the expenses of counsel for the
Holders of the Original Notes) other than commissior concessions of any brokers or dealers andng@mnify the Holders of the Original
Notes (including any brok-dealers) against certain liabilities, includingtilities under the Securities Act.

* In addition, the legend required by Item 502(ERegulation SK will appear on the back cover page of the ExcleaDffer Prospectu




[If applicable, add information required by RegidatS-K Items 507 and/or 508.]




ANNEX D

Rider A

CHECK HERE IF YOU ARE A BROKER-DEALER AND WISH TOIRCEIVE 10 ADDITIONAL COPIES OF THE
PROSPECTUS AND 10 COPIES OF ANY AMENDMENTS OR SUBEMENTS THERETO.

Name:

Address:

Rider B

If the undersigned is not a broker-dealer, the sigeed represents that it acquired the New Natdise ordinary course of its business, it is
not engaged in, and does not intend to engagedistr#bution of New Notes and it has no arrangeimen understandings with any person to
participate in a distribution of the New Notes.thé undersigned is a broker-dealer that will ree@iew Notes for its own account in
exchange for Original Notes, it represents thafQhiginal Notes to be exchanged for New Notes veeguired by it as a result of market-
making activities or other trading activities aruk@owledges that it will deliver a prospectus imigection with any resale of such New No
however, by so acknowledging and by delivering@spectus, the undersigned will not be deemed tatdalat it is an “underwriter” within
the meaning of the Securities Act.




Exhibit 99.1

Level(3)

COMMUNICATIONS PRESS RELEASE

Level 3 Completes Offering of $300 Million Aggregag Principal Amount of Senior Notes

BROOMFIELD, Colo., Nov. 26, 2013 —Level 3 Communications, Inc. (NYSE: LVLT) today ammced that Level 3 Financing, Inc., its
wholly owned subsidiary (“Level 3 Financing”), heempleted its previously announced offering of $8@ilion aggregate principal amount
of its Floating Rate Senior Notes due 2018 (the@dkhg Rate Senior Notes”) in a private offeringdaalified institutional buyers,” as
defined in Rule 144A under the Securities Act 0839as amended, and non-U.S. persons outside titedBtates under Regulation S under
the Securities Act of 1933. The Floating Rate SeNiates bear interest at LIBOR plus 3.50% per annum

The unsecured Floating Rate Senior Notes will neatur Jan. 15, 2018. Level 3 Financing, Inc.’s dil@ns under the Floating Rate Senior
Notes will be fully and unconditionally guarantemuan unsecured basis by Level 3 Communicatioes

The net proceeds from the offering of the FloatRaie Senior Notes will be used, together with aashand, to redeem all $300 million
principal amount of Level 3 Financing, Inc.’s oatstling Floating Rate Senior Notes due 2015. Thatiflg Rate Senior Notes due 2015 bear
interest at LIBOR plus 3.75%.

The Floating Rate Senior Notes are not registenei@iuthe Securities Act of 1933 or any state séeariaws, and unless so registered, may
not be offered or sold except pursuant to an agplecexemption from the registration requirememthe Securities Act of 1933 and
applicable state securities laws.

About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) is a Fame 500 company that provides local, national dabday communications services to
enterprise, government and carrier customers. L#getomprehensive portfolio of secure, managedtswis includes fiber and infrastructure
solutions; IP-based voice and data communicatiwite-area Ethernet services; video and contentiloligion; data center and cloud-based
solutions. Level 3 serves customers in more th&nrdérkets in 55 countries over a global servicaf@m anchored by owned fiber
networks on three continents and connected by sxtemnindersea facilities. For more information agke visit www.level3.com or get to kn
us on Twitter, Facebook and LinkedIn.

© Level 3 Communications, LLC. All Rights Reserve@vel 3, Level 3 Communications, Level (3) and tiewdl 3 Logo are either registel
service marks or service marks of Level 3 Commuitna, LLC and/or one of its Affiliates in the Uad States and/or other countries. Any
other service names, product names, company nanegos included herein are the trademarks or semriarks of their respective owners.
Level 3 services are provided by subsidiaries afel@ Communications, Inc.




Website Access to Company Information

Level 3 maintains a corporate website at www.lexel), and you can find additional information abihé company through the Investors
pages on that website at http://investors.levelB/oo/estor-relations/default.aspx. Level 3 usesiebsite as a channel of distribution of
important information about the company. Level @tireely posts financial and other important infotioa regarding the company and its
business, financial condition and operations oritliestor Relations web pages.

Visitors to the Investors Relations web pages d¢aw and print copies of Level 3's SEC filings, indIing periodic and current reports on
Forms 10-K, 10-Q, 8-K, as soon as reasonably el after those filings are made with the SEC.

Copies of the charters for each of the Audit, Conga¢ion and Nominating and Governance committeégwedl 3's Board of Directors, its
Corporate Governance Guidelines, Code of Ethiesgreleases and analysts and investor confereesenpations are all available through
the Investor Relations web pages.

Please note that the information contained on dheweel 3's web sites is not incorporated by refeein, or considered to be a part of, any
document unless expressly incorporated by referentteat document.

Forward-L ooking Statement

Some statements made in this press release ararbiaoking in nature and are based on management'sent expectations or beliefs.
These forward-looking statements are not a guaenfegerformance and are subject to a number oédamties and other factors, many of
which are outside Level 3's control, which couldisa actual events to differ materially from thospressed or implied by the statements.
Important factors that could prevent Level 3 froahiaving its stated goals include, but are nottedito, the compars ability to:
successfully integrate the Global Crossing acquisipr otherwise realize the anticipated benefireof, manage risks associated with
continued uncertainty in the global economy; mamtnd increase traffic on its network; develop andintain effective business support
systems; manage system and network failures ouptisns; avert the breach of its network and corapsystem security measures; develop
new services that meet customer demands and gersreg¢ptable margins; defend intellectual propartd proprietary rights; manage the
future expansion or adaptation of its network tmegn competitive; manage continued or accelerattehses in market pricing f
communications services; obtain capacity for itsaek from other providers and interconnect itsvmettk with other networks on favorable
terms; attract and retain qualified management attter personnel; successfully integrate future asitjons; effectively manage political,
legal, regulatory, foreign currency and other riskgs exposed to due to its substantial internadilooperations; mitigate its exposure to
contingent liabilities; and meet all of the termsdaconditions of its debt obligations. Additionaldrmation concerning these and other
important factors can be found within Level 3'infils with the Securities and Exchange Commissi@te®ents in this press release should
be evaluated in light of these important factorsvél 3 is under no obligation to, and expresslgldisns any such obligation to, update or
alter its forward-looking statements, whether agsult of new information, future events, or othisen

Contact Information

Media: Investors:

Kimmie Greene Mark Stoutenbert

+1 72(-88¢-7877 +1 72(-88¢-2518
Kimmie.Greene@Level3.col Mark.Stoutenberg@Level3.co

2




