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Telephone 720-888-1000
CIK 0000794323
Industry Communications Services
Sector Services
Fiscal Year 12/31
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SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIESEXCHANGE ACT OF 1934
Date of Report (Date of earliest event reportedoBer 23, 2001

L evel 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 47-0210602
(State or other jurisdiction of (I.R S. Enpl oyer
incorporation or organization) Identification No.)

1025 El dorado Blvd., Broonfield, Colorado 80021
(Address of principal executive offices)(Z p code)

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

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



Item 5. Other Events

On October 23, 2001, Level 3 Communications, IHceyel 3") announced that Level 3 Finance, LLC (/eE3 Finance"), its first tier, whol
owned subsidiary, had completed Level 3 Finanddtdified Dutch Auction" tender offers for a portiof Level 3's outstanding debt and
convertible debt securities, which were commenae&eptember 10, 2001 and expired at 11:59 p.m. Xk City time on October 22,
2001. On October 23, 2001, Level 3 issued a pedsase relating to the completion of the tendezrefby Level 3 Finance. This press rele
which summarizes the results of each tender dffdiled as Exhibit 99.1 to this Current Report amcbrporated by reference as if set forth in
full.

Item 7. Financial Statementsand Exhibits

(a) Financial Statements of business acquired
None

(b) Pro forma financial information

None

(c) Exhibits

99.1 October 23, 2001 Press Release relating ttetttker offers



SIGNATURES

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

Level 3 Communications, Inc.

Cct ober 23, 2001 By: /sl Neil J. Eckstein
Dat e Neil J. Eckstein, Vice President



Exhibit 99.1
[Logo]
Level 3 Communications, Inc. 1025 Eldorado Blvd.

Broomfiled, CO 80021
www.Level3.com

NEWSRELEASE
FOR IMMEDIATE RELEASE
Level 3 Contacts:

Medi a: Josh Howel | I nvestors: Robin G ey
720/ 888- 2517 720/ 888- 2518

Paul Lonnegren
720/ 888- 6099

Level 3 Communications Announces Final Resultddified Dutch Auction” Tender Offers for a Portiofits Debt Securities
Tender Offers Result in Purchase of Approximatdly7$3 Billion Aggregate Face Amount of Debt at Maju

BROOMFIELD, Colo., October 23, 2001 - Level 3 Comminations, Inc. ("Level 3") (Nasdaq: LVLT) todayrasunced that Level 3 Finance,
LLC ("Level 3 Finance"), its first tier, wholly ovad subsidiary, has completed its "Modified Dutchc#han” tender offers for a portion of
Level 3's senior debt and convertible debt seesritiescribed below.

Each tender offer expired on October 22, 2001 &9 fH.m., New York City time. The table below sketh, as of the expiration of each
tender offer (1) the principal amount of each sedENotes validly tendered, (2) the principal amioef each series of Notes to be purchased
by Level 3 Finance and (3) the purchase price g (or Euro1,000 in the case of the Euro Nqteskipal amount (or principal amount at
maturity, as applicable), of Level 3's 9 1/8% Semotes due 2008, 10 1/2% Senior Discount Notes2D08, 10 3/4% Senior Notes due
2008, 11 1/4% Senior Notes due 2010, 11% SenioedNdte 2008, 11 1/4% Senior Notes due 2010, 12 3&%or Discount Notes due 20
6% Convertible Subordinated Notes due 2009 and 6#vértible Subordinated Notes due 2010 tendereadéh tender offer. The purchase
prices listed below apply to Notes tendered wittepécifying a price and Notes tendered at or bet@applicable purchase pric



Princi pal Amount to Purchase Price

Princi pal Amount Tender ed be Purchased per $1,000 (or Eurol, 000)
Series of Notes (in mllions) (in mllions) Princi pal Amount
9 1/ 8% Not es $569, 978 $569, 978 $450
10 1/ 2% Di scount Not es* $395, 114 $125, 000 $210
10 3/4% Euro Notes Eur o147, 021 Eur 0147, 021 Eur 0440
11 1/4% Euro Notes Eur 0183, 053 Eur 0183, 053 Eur 0440
11% Not es $358, 458 $358, 458 $480
11 1/ 4% Not es $115, 196 $115, 196 $460
12 7/ 8% Di scount Not es* $231, 440 $100, 000 $150
2009 Convertible Notes $80, 388 $80, 388 $220
2010 Convertible Notes $71, 182 $71, 182 $220

* Principal amount at maturity

Since the principal amount of validly tendered 1274 Discount Notes and 12 7/8% Discount Notes edeg¢he principal amount of each
such series that Level 3 Finance was seeking tthpse, Level 3 Finance accepted for payment Ndtesoh series as follows. First, Level 3
Finance accepted for payment all Notes of each seibs that were tendered at prices below thehpsecprice for that series. Next, Level 3
Finance accepted for payment such Notes of thatsstrat were tendered at the applicable purchase gn a pro rata basis from among the
tendered Notes of that series. The proration fdoroeach such series of Notes is as follows:

Series of Notes Proration Factor
10 1/ 2% Di scount Not es* 62. 495%
12 7/ 8% Di scount Not es* 79. 089%

* Principal amount at maturity

Level 3 Finance will pay the aggregate purchaseepgncluding accrued interest, if any, through ®eta24, 2001, approximately $720.6
million, to the depositary for those Notes acceftegayment on Thursday, October 25, 2001, antlades not accepted for payment will be
promptly returned to holders.

Salomon Smith Barney and J.P. Morgan Securitiesseiwved as the dealer managers and Mellon InvBstwices LLC served as both the
information agent and the depositary in connectigh the tender offers.

Level 3 is aware that the various issuances dafutstanding senior notes, senior discount notecandertible subordinated notes continue to
trade at discounts to their respective face orededramounts. In order to continue to reduce futash interest payments, as well as future
amounts due at maturity, Level 3 or its affiliateay, from time to time, purchase these outstandétg securities for cash or exchange shares
of Level 3 common stock for these outstanding deburities pursuant to the exemption provided by

Section 3(a)(9) of the Securities Act of 1933, m&aded, in open market or privately negotiatedsaations. Level .



will evaluate any such transactions in light ofrtlexisting market conditions. The amounts involiredny such transactions, individually or
in the aggregate, may be material.

About Level 3 Communications

Level 3 Communications, Inc. (Nasdaq:LVLT) is alggbcommunications and information services compfaring a wide selection of
services including IP services, broadband transpolbcation services and the industry's first Seittch based services. Its Web address is
www.Level3.com.

Forward L ooking Statement

Some of the statements made by Level 3 and Lek@&nce, LLC in this press release are forwlaaking in nature. Actual results may dif
materially from those projected in forward-lookisiatements. Level 3 believes that its primary fékors include, but are not limited to:
substantial capital requirements; developmentfefcéif/e internal processes and systems; the abdigttract and retain high quality
employees; changes in the overall economy; teclyyolbe number and size of competitors in its miKdaw and regulatory policy; and the
mix of products and services offered in the comfmtarget markets. Additional information concegnihese and other important factors can
be found within Level 3's filings with the Secuesiand Exchange Commission. Statements in thiaselghould be evaluated in light of these
important factors.
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