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UNITED STATES
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 report&dcember 23, 2013

Level 3 Communications, I nc.

(Exact name of Registrant as specified in its amnart

Delaware 0-15658 47-0210602
(State or other (Commission File (IRS employer
jurisdiction of incorporation) Number) Identifitan No.)
1025 Eldorado Blvd., Broomfield, Colorado 80021
(Address of principal executive offices) (Zip code)

720-888-1000
(Registrant’s telephone number including area code)
Not applicable
(Former name and former address, if changed sastadport)

Check the appropriate box below if the Form 8-{lis 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 428arrthe Securities Act (17 CFR 230.425)

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

O Pre-commencement communications pursuant ko Rid-2(b) under the Exchange Act (17 CFR 24024x)}
O

Pre-commencement communications pursuant kv Fe-4(c) under the Exchange Act (17 CFR 2404(8%-




Item 8.01 Other Events

Effective December 23, 2013, the Board of Direc{tine “Board”) of Level 3 Communications, Inc. (tt@ompany”)determined that Fidelil
Management & Research Company and certain of litsidiaries and affiliates (collectively, “FMR"), @frIL Limited and certain of its
subsidiaries and affiliates (collectively, “FIL"nd together with FMR, the “Fidelity Advisors”) asetmanager and/or investment advisor of
various investment funds and separately managexuate(collectively, the "Funds" and, together wite Fidelity Advisors, the "Fidelity
Investors") are “Exempt Persons” pursuant to clgigeof the definition of that term in the CompasRights Agreement, dated as of

April 10, 2011, between the Company and Wells F&gok, N.A., as rights agent (as amended effeettvef March 15, 2012, the “Rights
Agreement”).

The Rights Agreement is in place to deter acqois#tiof the Company’s common stock, par value $d¥lspare (the “Common Stock”), that
would potentially limit the Company’s ability to @dts built-in losses and any resulting net lossyarwards (“NOLS") to reduce potential
future federal income tax obligations. In genéeains, the rights issued under the Rights Agreeimembse a significant penalty to any
person, together with its Affiliates (as definedhie Rights Agreement), that acquires 4.9% or nobthe Common Stock.

The Board’s determination will include the Fidelitwestors within the definition of “Exempt Persbsg long as (i) no individual Fidelity
Advisor shall make any acquisition of Common Stfmkits own account or on behalf of an individuainé if on the date of such purchase
such Fidelity Advisor or such Fund is or would b@eg as a result of such purchase, a “5 percentkblaier’ of the Company within the
meaning of Section 382 of the Internal Revenue Gdd®86, as amended, and (ii) the Board continoes®nclude that none of the Funds
have any formal or informal understanding amongniedves, including through any Fidelity Advisornake “coordinated acquisitions” of
Common Stock, and therefore be treated as a siagtay” within the meaning of Section 1.382-3(g)¢f the Treasury Regulations.




SIGNATURES

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

Level 3 Communications, Inc.
By: /s/ Neil J. Eckstein
Neil J. Eckstein, Senior Vice Rdest

Date: December 23, 2013



