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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 reportegril’3, 2006

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. Enployer
incorporation or organization) Identification No.)
1025 El dorado Bl vd., Broonfield, 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 sastedport)

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

[ ] Written communications pursuant to Rule 425 emithe Securities Act (17 CFR 230.425)
[ ] Soliciting material pursuant to Rule 14a-12 anthe Exchange Act (17 CFR 240.14a-12)
[ ] Pre-commencement communications pursuant te Rat-2(b) under the Exchange Act (17 CFR 240.1(#d)-2

[ ] Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))



Item 8.01. Other Events

On April 3, 2006, Level 3 issued two press releasking to its wholly owned, first tier subsididrevel 3 Financing, Inc., raising $300
million aggregate principal amount of 12.25% Semotes due 2013 in a private offering to "qualifiadtitutional buyers" as defined in Rule
144A under the Securities Act of 1933 and outdigeUnited States under Regulation S under the Biesuhct of 1933. The senior notes
offered represent an additional offering of the2b2 Senior Notes due 2013 that were issued on MatcRB006. The notes offered in this
offering were offered as additional notes undersiéu@e indenture as the 12.25% Senior Notes issudthoch 14, 2006, and will be treated
under that indenture as a single series of notésthwe outstanding 12.25% Senior Notes. The sewites were priced at 102% of the
principal amount plus accrued interest from Maréh2006. The closing of the offering took placeAgril 6, 2006.

The press releases are filed as Exhibit 99.1 amibi»9.2, respectively, to this Current Reportl @ne incorporated herein by reference as if
set forth in full.

On April 6, 2006, Level 3 Communications, Inc., E€8 Financing, Inc. and the initial purchasershef senior notes entered into a
registration rights agreement (the "Registratiome®gnent) regarding the senior notes pursuant tohwhével 3 Communications, Inc. and
Level 3 Financing, Inc. agreed to file an exchaoffer registration statement with the Securitied Bxchange Commission. The Registration
Agreement is filed as Exhibit 4.1 to this Form &HKd incorporated herein by reference as if seftfiorfull. The descriptions of the material
terms of that agreement are qualified in theirretitiby reference to such exhibit.

Item 9.01 Financial Statementsand Exhibits
(a) Financial Statements of business acquired
None

(b) Pro forma financial information

None

(c) Shell company transactions

None

(d) Exhibits

4.1 Registration Agreement dated April 6, 2006, aghbevel 3 Communications, Inc., Level 3 Financimg,. and Merrill Lynch, Pierce,
Fenner & Smith Incorporated, Credit Suisse Sea#ifUSA) LLC, Morgan Stanley & Co. Incorporated did. Morgan Securities Inc.
relating to Level 3 Financing, Inc.'s 12.25% Semotes due 2013.

99.1 Press Release dated April 3, 2006, relatinbedaunching of the private offering of seniotewby Level 3 Financing, Inc.

99.2 Press Release dated April 3, 2006, relatinbdgricing of the private offering of senior rotey Level 3 Financing, In



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.

April 6, 2006 By: /sl Neil J. Eckstein
Dat e Nei |l J. Eckstein, Senior Vice President



Exhibit 4.1
LEVEL 3FINANCING, INC.

12.25% Senior Notes due 2013
REGISTRATION AGREEMENT

New York, New York
April 6, 2006

Merrill Lynch, Pierce, Fenner & Smith
Incorporated

Credit Suisse Securities (USA) LLC
Morgan Stanley & Co. Incorporated
J.P. Morgan Securities Inc.

In care of:

Merrill Lynch, Pierce, Fenner & Smith
Incorporated

4 World Financial Center

North Tower

250 Vesey Street

New York, New York 1008

Ladies and Gentlemen:

Level 3 Financing, Inc., a Delaware company (tlssuer"), proposes to issue and sell to certainhasers (the "Purchasers"), upon the terms
set forth in a purchase agreement dated April 862¢he "Purchase Agreement"), $300,000,000 ag¢equincipal amount of its 12.25%
Senior Notes due 2013 (the "Original 2013 Notesth sale, the "Initial Placement"), to be guaraghten an unsecured unsubordinated basis
by Level 3 Communications, Inc., the direct paarhpany of the Issuer ("Parent”). As an inducenttie Purchasers to enter into the
Purchase Agreement and in satisfaction of a candtt your obligations thereunder, the Issuer aa@it jointly and severally agree with

you, (i) for your benefit and the benefit of théet Purchasers and (ii) for the benefit of the Bddrom time to time of the Original 20

Notes (including you and the other Purchasersh(e&the foregoing a "Holder" and together the "tirk"), as follows

1. Definitions. Capitalized terms used herein withdefinition shall have their respective meanisgsforth in the Purchase Agreement. As
used in this Agreement, the following capitalizedided terms shall have the following meanir



"Affiliate" of any specified person means any otherson which, directly or indirectly, is in contad, is controlled by, or is under common
control with, such specified person. For purpodakie definition, control of a person means thevpn direct or indirect, to direct or cause
the direction of the management and policies ohgerson whether by contract or otherwise; anddhmas "controlling" and "controlled”
have meanings correlative to the foregoing.

"Commission" means the Securities and Exchange Gssion.

"Exchange Act" means the Securities Exchange A&B8#, as amended, and the rules and regulatiothe @ommission promulgated
thereunder.

"Exchange Offer Prospectus" means the prospectiigdied in the Exchange Offer Registration Stateprenamended or supplemented by
any prospectus supplement, with respect to thesteffrthe offering of any portion of the New 2013tdkcovered by such Exchange Offer
Registration Statement, and all amendments andemppts thereto and all material incorporated ligremce therein.

"Exchange Offer Registration Period" means the d&@period following the consummation of the Reggisti Exchange Offer, exclusive of
any period during which any stop order shall beffect suspending the effectiveness of the Exch&ffgr Registration Statement.

"Exchange Offer Registration Statement" means stragion statement of the Issuer and Parent capanopriate form under the Securities
Act with respect to the Registered Exchange Offtamendments and supplements to such registrstidement, including post-effective
amendments, in each case including the Prospestuained therein, all exhibits thereto and all maténcorporated by reference therein.

"Exchanging Dealer" means any Holder (which mayude the Purchasers) which is a brolegler electing to exchange Original 2013 N
acquired for its own account as a result of markaking activities or other trading activities foe 2013 Notes.

"Holder" has the meaning set forth in the preanhigieto.

"Indenture” means the Indenture relating to theyi@al 2013 Notes and the New 2013 Notes, dated B&och 14, 2006, among Parent, the
Issuer and The Bank of New York, as trustee, asdinge may be amended from time to time in accoadaiitt the terms thereof.

"Initial Placement" has the meaning set forth ia piheamble hereto.

"Managing Underwriters" means the investment baonkénvestment bankers and manager or managershhfitadminister an offering of
securities under a Shelf Registration Staten
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"New 2013 Notes" means debt securities of the tsslamtical in all material respects to the OridiB@13 Notes (except that the interest rate
step-up provisions and the transfer restrictiorisbvéi modified or eliminated, as appropriate), &issued under the Indenture.

"Original 2013 Notes" has the meaning set fortthanpreamble hereto.

"Prospectus” means the prospectus included in agysRation Statement (including, without limitatjaa prospectus that discloses
information previously omitted from a prospectuedias part of an effective registration statenienéliance upon Rule 430A under the
Securities Act), as amended or supplemented bysrgpectus supplement, with respect to the terntiseobffering of any portion of the
Original 2013 Notes or the New 2013 Notes, covérgeduch Registration Statement, and all amendnzmdsupplements to the Prospectus,
including post-effective amendments.

"Registered Exchange Offer" means the proposed tffdne Holders to issue and deliver to such Haldi@ exchange for the Original 2013
Notes, a like principal amount of the New 2013 Na

"Registration Securities" has the meaning set fiortBection 3(a) hereof.

"Registration Statement" means any Exchange Ofégjigkration Statement or Shelf Registration Statertiet covers any of the Original
2013 Notes or the New 2013 Notes pursuant to theigions of this Agreement, all amendments and lempents to such registration
statement, including, without limitation, post-effee amendments, in each case including the Potispeontained therein, all exhibits
thereto and all material incorporated by refergheeein.

"Securities Act" means the Securities Act of 1983amended, and the rules and regulations of ther@sion promulgated thereunder.
"Shelf Registration" means a registration effegiatsuant to Section 3 hereof.
"Shelf Registration Period" has the meaning sehfior Section 3(b) hereof.

"Shelf Registration Statement" means a "shelf"siegtion statement of Parent and the Issuer pursoadhne provisions of Section 3 hereof
which covers some of or all the Original 2013 Natedlew 2013 Notes, as applicable, on an apprapfam under Rule 415 under the
Securities Act, or any similar rule that may beatéd by the Commission, all amendments and suppisne such registration statement,
including post-effective amendments, in each caskiding the Prospectus contained therein, allldhthereto and all material incorporated
by reference therei
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"Trustee" means the trustee with respect to thgi@ai 2013 Notes and the New 2013 Notes underrttieriture.

"2013 Majority Holders" means the Holders of a migjoof the aggregate principal amount of the Qraji2013 Notes and the New 2013
Notes registered under a Registration Staten

"underwriter" means any underwriter of securitiesdnnection with an offering thereof under a SRelfjistration Statement.
2. Registered Exchange Offer; Resales of New 20dt@d\by Exchanging Dealers; Private Exchange.

(a) The Issuer and Parent shall prepare and, testttean June 12, 2006, shall file with the Cominisshe Exchange Offer Registration
Statement with respect to the Registered Exchatfige. @he Issuer and Parent shall use their comiagreeasonable efforts to cause the
Exchange Offer Registration Statement to beconmext¥ie under the Securities Act by October 10, 2006

(b) Upon the effectiveness of the Exchange Offggi®eation Statement, the Issuer and Parent shathptly commence the Registered
Exchange Offer, it being the objective of such Regied Exchange Offer to enable each Holder elpttirexchange Original 2013 Notes for
New 2013 Notes (assuming that such Original 201&8ldo not constitute a portion of an unsold aletracquired by such Holder direc
from the Issuer, such Holder is not an Affiliatetloé Issuer or Parent, such Holder acquires the 228 Notes in the ordinary course of its
business and such Holder has no arrangements myjithexson to participate in the distribution of tew 2013 Notes) to trade such New
2013 Notes from and after their receipt without &mjtations or restrictions under the Securitiest And without material restrictions under
the securities laws of a substantial proportiothefseveral states of the United States.

(c) In connection with the Registered Exchange Offee Issuer and Parent shall:

(i) mail to each Holder a copy of the Prospectumfog part of the Exchange Offer Registration Stedet, together with an appropriate letter
of transmittal and related documents;

(i) keep the Registered Exchange Offer open fadess than 20 business days after the date nibiceof 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, The City of New Yo
and

(iv) comply in all material respects with all apgable laws
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(d) As soon as practicable after the close of thgi®Rered Exchange Offer, the Issuer and Parelit sha
(i) accept for exchange all Original 2013 Notesiemed and not validly withdrawn pursuant to the iReged Exchange Offer;
(i) deliver to the Trustee for cancellation alli@inal 2013 Notes so accepted for exchange; and

(iii) cause the Trustee promptly to authenticate deliver to each Holder of Original 2013 Notegprimcipal amount of New 2013 Notes ec
to the principal amount of the Original 2013 Notésuch Holder so accepted for exchange.

(e) The Purchasers, the Issuer and Parent ackngevtbdt, pursuant to current interpretations byGbmmission's staff of Section 5 of the
Securities Act, and in the absence of an applicakéenption therefrom, each Exchanging Dealer igired to deliver a Prospectus in
connection with a sale of any New 2013 Notes reszblwy such Exchanging Dealer pursuant to the RgdtExchange Offer in exchange
Original 2013 Notes acquired for its own accounaassult of market-making activities or other tradactivities. Accordingly, the Issuer and
Parent shall:

(i) include the information set forth in Annex Areéo on the cover of the Exchange Offer Registra8tatement, in Annex B hereto in the
forepart of the Exchange Offer Registration Statginea section setting forth details of the Exa@®ffer, in Annex C hereto in the
underwriting or plan of distribution section of tReospectus forming a part of the Exchange Offgjifeation Statement, and in Annex D
hereto in the Letter of Transmittal delivered parsito the Registered Exchange Offer (it being wstded that a Holder's participation in the
Exchange Offer is conditioned on the Holder, byceimg and returning the Letter of Transmittal,resg@nting in writing to the Issuer as set
forth in Rider B of Annex D hereto); and

(i) use commercially reasonable efforts to keepHxchange Offer Registration Statement continyoefféctive under the Securities Act
during the Exchange Offer Registration Period felivetry by Exchanging Dealers in connection witlesaf New 2013 Notes received
pursuant to the Registered Exchange Offer, as ogoitted by Section 4(h) below.

(f) In the event that any Purchaser determinesitlignot eligible to participate in the Registéfexchange Offer with respect to the exchange
of Original 2013 Notes constituting any portionaof unsold allotment, at the request of such Puech#f®e Issuer and Parent shall issue and
deliver to such Purchaser or the party purchasieny R013 Notes registered under a Shelf Registr&tatement as contemplated by Section
3 hereof from such Purchaser, in exchange for Qrajinal 2013 Notes, a like principal amount of N2@13 Notes. The Issuer and Parent
shall seel
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to cause the CUSIP Service Bureau to issue the €uh$P number for such New 2013 Notes as for NetB820otes issued pursuant to the
Registered Exchange Offer.

(g) Parent and the Issuer may include in the Exgb&ifer Registration Statement (i) up to $150,000,aggregate principal amount of the
Issuer's Floating Rate Senior Notes due 2011 adlginssued on March 14, 2006 (the "Original FlogtRate Notes"), guaranteed by Parent,
to be exchanged for debt securities of the Isglentical in all material respects to the Originlmafing Rate Notes (except that the interest
rate step-up provisions and the transfer restnstiwill be modified or eliminated, as approprigtie "New Floating Rate Notes") and (ii) up
to $250,000,000 aggregate principal amount of $sadr's 12.25% Senior Notes due 2013 originallyedon March 14, 2006 (the
"Outstanding 2013 Notes"), guaranteed by Pareifietexchanged for New 2013 Notes.

3. Shelf Registration. If, (i) because of any cteimglaw or applicable interpretations thereof g Commission's staff, the Issuer and Parent
determine upon advice of outside counsel that #reynot permitted to effect the Registered Excha@ifer as contemplated by Section 2
hereof, or (ii) for any other reason the Exchanffer@Registration Statement is not declared eféechiy October 10, 2006 or the Registered
Exchange Offer is not consummated within 30 busiregys following the initial effectiveness datelté Exchange Offer Registration
Statement, or (iii) any Purchaser so requests iipect to Original 2013 Notes (or any New 2013eNoeceived pursuant to

Section 2(f)) not eligible to be exchanged for N2@13 Notes in a Registered Exchange Offer or,éncise of any Purchaser that participates
in any Registered Exchange Offer, such Purchases dot receive freely tradable New 2013 Notesivdrafy Holder (other than a Purchas

is not eligible to participate in the Registerecckange Offer or (v) in the case of any such Hotllat participates in the Registered Exchange
Offer, such Holder does not receive freely tradide 2013 Notes in exchange for tendered securitber than by reason of such Holder
being an affiliate of the Issuer and Parent withim meaning of the Securities Act (it being undmdtthat, for purposes of this Section 3, (x)
the requirement that a Purchaser deliver a Pragpecintaining the information required by Items &@d/or 508 of Regulation S-K under the
Securities Act in connection with sales of New 20lies acquired in exchange for such Original 28@&s shall result in such New 2013
Notes being not "freely tradeable" but (y) the iegment that an Exchanging Dealer deliver a Prasigén connection with sales of N¢

2013 Notes acquired in the Registered Exchange @ffexchange for Original 2013 Notes acquired essalt of market-making activities or
other trading activities shall not result in sucevN2013 Notes being not "freely tradeable"), tHefaing provisions shall apply:

(a) The Issuer and Parent shall as promptly agipadéte (but in no event more than the later ofigie 12, 2006 or (ii) 45 days after so
required or requested pursuant to this Sectiofil8)vith the Commission and thereafter shall dssrtcommercially reasonable efforts to
cause to become effective under the Securitiesdkctf permitted by Rule 430B under the Securifies, otherwise designate an exist



registration statement filed with the CommissionaaShelf Registration Statement relating to terand sale of the Original 2013 Notes or
the New 2013 Notes, as applicable, by the Holders time to time in accordance with the methoddistribution elected by such Holders
and set forth in such Shelf Registration Statenfmnth Original 2013 Notes or New 2013 Notes, adiegigle, to be sold by such Holders
under such Shelf Registration Statement beingnexddo herein as "Registration Securities"); predichowever, that, with respect to New
2013 Notes received by a Purchaser in exchangerigmal 2013 Notes constituting any portion ofwarsold allotment, the Issuer and Parent
may, if permitted by current interpretations by @emmission's staff, file a post-effective amendtierihe Exchange Offer Registration
Statement containing the information required bguitation S-K Items 507 and/or 508, as applicallesatisfaction of their obligations under
this paragraph (a) with respect thereto, and ank &xchange Offer Registration Statement, as smdetk shall be referred to herein as, and
governed by the provisions herein applicable t8half Registration Statement. Unless the Shelf Ridion Statement is an automatic shelf
registration statement (as defined in Rule 405 utftieSecurities Act), the Issuer and Parent sheliide the information required by Rule
430B(b)(2)(iii) under the Securities Act.

(b) The Issuer and Parent shall use their commireesonable efforts to keep the Shelf RegisiraStatement continuously effective in
order to permit the Prospectus forming part thetedife usable by Holders for a period of two ydam the date the Shelf Registration
Statement becomes effective or is designated ds@usuch shorter period that will terminate whérhee Original 2013 Notes or New 2013
Notes, as applicable, covered by the Shelf Registr&tatement have been sold pursuant to the Reglistration Statement (in any st
case, such period being called the "Shelf Registr&eriod"). The Issuer and Parent shall be deemetb have used their commercially
reasonable efforts to keep the Shelf Registratiatefient effective during the Shelf Registrationid?kif the Issuer, or Parent voluntarily
takes any action that would result in Holders aiusities covered thereby not being able to offat s@ll such securities during that period,
unless (i) such action is required by applicable ¢a (ii) such action is taken by such party in ddaith and for valid business reasons (not
including avoidance of the obligations of the Igsaied Parent hereunder), including the acquisitiodivestiture of assets, so long as the
Issuer and Parent promptly thereafter comply withrequirements of Section 4(k) hereof, if applieab

(c) Parent and the Issuer may include in the SRetfistration Statement

(i) up to $150,000,000 aggregate principal amofithh® Original Floating Rate Notes or the New FlogtRate Notes, as applicable, to be
offered and sold by the holders thereof from timérhe in accordance with the methods of distrimuglected by such holders and set for
such Shelf Registration Statement and (ii) up t80$200,000 aggregate principal amount of the Ounkitgy 2013 Notes or New 2013 Notes
issued in exchange for Outstanding 2013 Notespplicable, to be offered and sold by the holdeesebf from time to time in accordance
with the methods of distribution elected by suchdbos and set forth in such Shelf Registrationesient.



8

4. Registration Procedures. In connection with 8hglf Registration Statement and, to the extenliGgipe, any Exchange Offer Registration
Statement, the following provisions shall apply:

(@) () The Issuer and Parent shall furnish to yarigr to the filing or designation thereof withet@ommission, a copy of any Exchange Offer
Registration Statement, each amendment thereofacid amendment or supplement, if any, to the Petspéncluded therein and shall use
commercially reasonable efforts to reflect in eagbh document, when so filed or designated withbmmission, such comments as you
reasonably may propose.

(i) The Issuer and Parent shall furnish to youpipto the filing or designation thereof with th@@mission, a copy of any Shelf Registration
Statement, each amendment thereof and each amendnseipplement, if any, to the Prospectus incluthedein and shall use its
commercially reasonable efforts to reflect in eagbh document, when so filed or designated witlitimmission, such comments as any
Holder whose securities are to be included in Stobif Registration Statement reasonably may propose

(b) The Issuer and Parent shall ensure that (i)Registration Statement and any amendment thenetay Prospectus forming part thereof
and any amendment or supplement thereto complial$ imaterial respects with the Securities Act #mrules and regulations thereunder
any Registration Statement and any amendment théoets not, when it becomes effective (or, in teeof a previously filed registration
statement that is effective at the time it is deatgd as a Shelf Registration Statement, whersi designated), contain an untrue stateme
a material fact or omit to state a material facguieed to be stated therein or necessary to makstttiements therein not misleading and (iii)
any Prospectus forming part of any Registratione®tant, and any amendment or supplement to sudpé&ttus, does not include an untrue
statement of a material fact or omit to state aenmatfact necessary in order to make the statesrteetein, in the light of the circumstances
under which they were made, not misleading.

(c) (1) The Issuer and Parent shall advise you ianthe case of a Shelf Registration Statementtiblders of securities covered thereby, and,
if requested by you or any such Holder, confirmhsadvice in writing:

() when a Registration Statement and any amendthentto has been filed (or, in the case of a praly filed registration statement
designated as a Shelf Registration Statement, Wigeso designated) with the Commission and wihenRegistration Statement or any post-
effective amendment thereto has become effectiyan(the case of a previously filed registratibatement that is effective at the time i



9
designated as a Shelf Registration Statement, Wieso designated); and

(i) of any request by the Commission for amendmm@mtsupplements to the Registration StatemeriteoPtospectus included therein or for
additional information.

(2) The Issuer and Parent shall advise you anttheitase of a Shelf Registration Statement, theétslof securities covered thereby, and, in
the case of an Exchange Offer Registration Stateraag Exchanging Dealer which has provided iningito the Issuer a telephone or
facsimile number and address for notices, an@gfiested by you or any such Holder or Exchangirgddeconfirm such advice in writing:

(i) of the issuance by the Commission of any staepsuspending the effectiveness of the Registr&tatement or the initiation of any
proceedings for that purpose;

(i) of the receipt by the Issuer or Parent of aoyification with respect to the suspension ofdbalification of the securities included therein
for sale in any jurisdiction or the initiation dwreatening of any proceeding for such purpose; and

(iii) of the happening of any event that requites making of any changes in the Registration Statéor the Prospectus so that, as of such
date, the statements therein are not misleadinglambt omit to state a material fact requiredeécstated therein or necessary to make the
statements therein (in the case of the Prospéattise light of the circumstances under which theye made) not misleading (which advice
shall be accompanied by an instruction to suspleadise of the Prospectus until the requisite chahgee been made).

Each such Holder or Exchanging Dealer agrees tacisisition of such securities to be sold by sdolder or Exchanging Dealer, that, upon
being so advised by the Issuer or Parent of angtedascribed in clause (iii) of this paragraph4y)6uch Holder or Exchanging Dealer will
forthwith discontinue disposition of such secustiender such Registration Statement or Prospaattis such Holder's or Exchanging
Dealer's receipt of the copies of the supplemeateimended Prospectus contemplated by paragraphdi@of, or until it is advised in
writing by the Issuer or Parent that the use ofaplicable Prospectus may be resumed.

(d) The Issuer and Parent shall use their commnibrcegasonable efforts to obtain the withdrawahol order suspending the effectiveness of
any Registration Statement at the earliest postibke
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(e) The Issuer and Parent shall furnish to eacldétadf securities included within the coveragemf 8helf Registration Statement, without
charge, at least one copy of such Shelf Registr&tatement and any post-effective amendment tharetiuding financial statements and
schedules, and, if the Holder so requests in vgiitamy documents incorporated by reference themdnall exhibits thereto (including those
incorporated by reference therein).

(f) The Issuer and Parent shall, during the ShelfiRration Period, deliver to each Holder of sitims included within the coverage of any
Shelf Registration Statement, without charge, asyntapies of the Prospectus (including each prelmi Prospectus) included in such Shelf
Registration Statement and any amendment or sugpletinereto as such Holder may reasonably reqaedteach of the Issuer and Parent
hereby consent to the use of the Prospectus cameyndment or supplement thereto by each of thegéllolders of securities in connection
with the offering and sale of the securities coddrg the Prospectus or any amendment or suppletmeneto.

(9) The Issuer and Parent shall furnish to eacth&xging Dealer which so requests, without chargleast one copy of the Exchange Offer
Registration Statement and any post-effective amemd thereto, including financial statements argbdales and, if the Exchanging Dealer
SO requests in writing, any documents incorporateteference therein and all exhibits thereto (idioig those incorporated by reference
therein).

(h) The Issuer and Parent shall, during the Excbd@iifer Registration Period, promptly deliver tale&xchanging Dealer, without charge
many copies of the Prospectus included in such &xgh Offer Registration Statement and any amendarentpplement thereto as such
Exchanging Dealer may reasonably request for dglilg such Exchanging Dealer in connection wittake ®f New 2013 Notes received b
pursuant to the Registered Exchange Offer; andstheer and Parent hereby consent to the use éfrdspectus or any amendment or
supplement thereto by any such Exchanging Deadeafaesaid.

(i) Prior to the Registered Exchange Offer or atheooffering of securities pursuant to any Registn Statement, the Issuer shall register or
qualify or cooperate with the Holders of securiiieduded therein and their respective counsebimection with the registration or
qualification of such securities for offer and sat&ler the securities or blue sky laws of suclsglictions as any such Holder reasonably
requests in writing and do any and all other acthings necessary or advisable to enable the affdrsale in such jurisdictions of the
securities covered by such Registration Statenpeavided, however, that the Issuer will not be isgpito qualify generally to do business in
any jurisdiction where it is not then so qualifizdto take any action which would subject it to gexh service of process or to taxation in any
such jurisdiction where it is not then so subj
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()) The Issuer and Parent shall cooperate witiblelers of Original 2013 Notes to facilitate theaélly preparation and delivery of certifica
representing Original 2013 Notes to be sold purstaany Registration Statement free of any retsiedegends and in such denominations
and registered in such names as Holders may represto sales of securities pursuant to such &egfion Statement.

(k) Upon the occurrence of any event contemplategarvagraph (c)(2)(iii) above, the Issuer and Pesball promptly prepare a post-effective
amendment to any Registration Statement or an amemidor supplement to the related Prospectusenafily other required document so t
as thereafter delivered to purchasers of the gezimcluded therein, the Prospectus will notuidel an untrue statement of a material fact or
omit to state any material fact necessary to makestatements therein, in the light of the circamsés under which they were made, not
misleading.

() Not later than the effective date (or the dasiipn date, in the case of a previously filed sagtion statement that is effective at the time it
is designated as a Shelf Registration Statemerhpsuch Registration Statement hereunder, thiedsnd Parent shall provide a CUSIP
number for each of the Original 2013 Notes or tlesvN013 Notes, as the case may be, registered andeRegistration Statement, and
provide the Trustee with printed certificates facls Original 2013 Notes or New 2013 Notes, in anfaf requested by the applicable Holder
or Holder's counsel, eligible for deposit with Thepository Trust Company or any successor thenedeuthe Indenture.

(m) The Issuer and Parent shall use their commree&asonable efforts to comply with all applicablles and regulations of the
Commission to the extent and so long as they gokcaple to the Registered Exchange Offer or thelfSRegistration and will make gener:
available to the security holders of the Issueorsolidated earnings statement (which need notiditeal) covering a twelve-month period
commencing after the effective date (or the degignalate, in the case of a previously filed ragisbn statement that is effective at the time
it is designated as a Shelf Registration Statenw#rit)e Registration Statement and ending not tiiEm 15 months thereafter, as soon as
practicable after the end of such period, whichsotidated earnings statement shall satisfy theigianvs of Section 11(a) of the Securities
Act.

(n) The Issuer and Parent shall cause the Indetdure qualified under the Trust Indenture Act 889, as amended, on or prior to the
effective date (or the designation date, in the ads previously filed registration statement flsaffective at the time it is designated as a
Shelf Registration Statement) of any Shelf RedistnaStatement or Exchange Offer Registration &tatd.

(o) The Issuer and Parent may require each Holdegaurities to be sold pursuant to any Shelf Regfisn Statement to furnish to the Issuer
in writing
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such information regarding the Holder and the iigtion of such securities as the Issuer may frione to time reasonably require for
inclusion in such Registration Statement. The Issugy exclude from any such Registration Staterttensecurities of any such Holder who
fails to furnish such information within a reasoleatime after receiving such request. Each Holdeoavhich any Shelf Registration is being
effected agrees to furnish promptly to the Issiliénformation required to be disclosed in ordemake the information previously furnished
to the Issuer by such Holder not materially misiegdEach Holder further agrees that, neither ddalder nor any underwriter participating
in any disposition pursuant to any Shelf Registrattatement on such Holder's behalf, will make @t relating to the securities to be sold
pursuant to such Shelf Registration Statementwiatd constitute an issuer free writing prospecassdefined in Rule 433 under the
Securities Act) or that would otherwise constitatdree writing prospectus” (as defined in Rule 4@8er the Securities Act) required to be
filed by the Issuer and Parent with the Commissioretained by the Issuer and Parent under Ruleofi#& Securities Act, unless it has
obtained the prior written consent of the Issuet Rarent (and except for as otherwise providedhynusmderwriting agreement entered into by
the Issuer and Parent and any such underwriter).

(p) The Issuer and Parent shall, if requested, ptigrmcorporate in a Prospectus supplement or-pfisttive amendment to a Shelf
Registration Statement, such information as theadarg Underwriters, if any, and the 2013 Majoritgléters reasonably agree should be
included therein and shall make all required fiiraf such Prospectus supplement or post-effectivendment as soon as notified of the
matters to be incorporated in such Prospectus soppit or post-effective amendment.

(a) () In the case of any Shelf Registration Stagat, the Issuer and Parent shall enter into sgreanents (including underwriting
agreements) and take all other appropriate actioasder to expedite or facilitate the registratmrthe disposition of the Original 2013 Nof
and in connection therewith, if an underwritingegment is entered into, cause the same to com@@minification provisions and procedures
no less favorable than those set forth in Sectiberéof (or such other provisions and proceduresgable to the 2013 Majority Holders and
the Managing Underwriters, if any), with respecalioparties to be indemnified pursuant to Secédrereof.

(i) Without limiting in any way paragraph (q)(io Holder may participate in any underwritten r&gison hereunder unless such Holder
(x) agrees to sell such Holder's securities todwered by such registration on the basis provideahly underwriting arrangements approved
by the 2013 Majority Holders and the Managing Umdéers and (y) completes and executes in a timeyner all customary questionnait
powers of attorney, underwritir
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agreements and other documents reasonably reduiré Issuer or the Managing Underwriters in catina with such underwriting
arrangements.

(r) In the case of any Shelf Registration Statent#etIssuer and Parent shall (i) make reasonalaijadle for inspection by the Holders of
securities to be registered thereunder, any undervparticipating in any disposition pursuant tacls Registration Statement, and any
attorney, accountant or other agent retained byithiders or any such underwriter all relevant ficiahand other records, pertinent corporate
documents and properties of Parent and its sulbsidieeasonably requested by such person; (ii)ecthesofficers, directors and employees of
the Issuer and Parent to supply all relevant in&dgiom reasonably requested by the Holders or aoly snderwriter, attorney, accountant or
agent in connection with any such Registrationedtant as is customary for due diligence examinatiorronnection with primary
underwritten offerings; provided, however, that amfprmation that is nonpublic at the time of deliy of such information shall be kept
confidential by the Holders or any such underwritgtorney, accountant or agent, unless such digrdds made in connection with a court
proceeding or required by law, or such informati@somes available to the public generally or throaghird party without an accompany
obligation of confidentiality; provided further, Wever, that such Holders or any such underwrittor@ey, accountant or agent may disclose
to any and all persons, without limitation of angd the U.S. tax treatment and U.S. tax structdir@ny transaction contemplated therein and
all materials of any kind (including opinions ohet tax analyses) that are provided to such Hololeasty such underwriter, attorney,
accountant or agent relating to such U.S. taxrireat and U.S. tax structure, other than any inftiongor which nondisclosure is reasonably
necessary in order to comply with applicable se¢i@sriaws; (iii) make such representations and avdies to the Holders of securities
registered thereunder and the underwriters, if Banfgrm, substance and scope as are customarifieibg an issuer to underwriters in primr
underwritten offerings;

(iv) obtain opinions of counsel to the Issuer aadeAt (which counsel and opinions (in form, scopeé substance) shall be reasonably
satisfactory to the Managing Underwriters, if angjressed to each selling Holder and the undergyrifeany, covering such matters as are
customarily covered in opinions requested in undiéen offerings and such other matters as mayehsanably requested by such Holders
and underwriters; (v) obtain "cold comfort" lettéos, in the case of any person that does notfgdtie conditions for receipt of a "cold
comfort” letter specified in Statement on AuditiBtandards No. 72, an "agreed-upon procedurest lattder Statement on Auditing
Standards No. 35) and updates thereof from thepiraent certified public accountants of Parent (dmecessary, any other independent
certified public accountants of any subsidiary afdht or of any business acquired by Parent fochvfinancial statements and financial data
are, or are required to be, included or incorparatereference in the Registration Statement), estdd to each selling Holder of securities
registered thereunder and the underwriters, if an
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customary form and covering matters of the typearuarily covered in "cold comfort” letters in commtien with primary underwritten
offerings; and (vi) deliver such documents andifiestes as may be reasonably requested by the B@]&ity Holders and the Managing
Underwriters, if any, including those to evidenoepliance with Section 4(k) and with any customeaogditions contained in the
underwriting agreement or other agreement entetedbly the Issuer and Parent. The foregoing acsen$orth in clauses (iii), (iv), (v) and
(vi) of this Section 4(r) shall be performed (A) thre effective date (or the designation date, éndhse of a previously filed registration
statement that is effective at the time it is deatgd as a Shelf Registration Statement) of sudisRation Statement and each post-effective
amendment thereto and (B) at each closing undeuadgrwriting or similar agreement as and to themxrequired thereunder.

(s) In the case of any Exchange Offer Registraitaiement, the Issuer and Parent shall (i) malsonedly available for inspection by each
Purchaser, and any attorney, accountant or ottetagtained by such Purchaser, all relevant filhaod other records, pertinent corporate
documents and properties of Parent and its subigisieeasonably requested by such person;

(i) cause the officers, directors and employeetheflssuer and Parent to supply all relevant médion reasonably requested by such
Purchaser or any such attorney, accountant or ageonhnection with any such Registration Statenasris customary for due diligence
examinations in connection with primary underwrittg#fferings; provided, however, that any informattbat is nonpublic at the time of
delivery of such information shall be kept confilehby such Purchaser or any such attorney, adaotior agent, unless such disclosure is
made in connection with a court proceeding or negiliby law, or such information becomes availabléhe public generally or through a
third party without an accompanying obligation oftidentiality; provided further, however, that fueurchaser or any such attorney,
accountant or agent may disclose to any and adlops; without limitation of any kind, the U.S. ta@atment and U.S. tax structure of any
transaction contemplated therein and all matecf#ny kind (including opinions or other tax an@gpsthat are provided to such Purchaser or
any such attorney, accountant or agent relatirsgioh U.S. tax treatment and U.S. tax structuresrdtian any information for which
nondisclosure is reasonably necessary in ordesrtgpty with applicable securities laws; (iii) makegch representations and warranties to ¢
Purchaser, in form, substance and scope as a@masy made by an issuer to underwriters in primarderwritten offerings; (iv) obtain
opinions of counsel to the Issuer and Parent (wbatinsel and opinions (in form, scope and subsjasiwdl be reasonably satisfactory to <
Purchaser and its counsel), addressed to suchdacitovering such matters as are customarilyredvia opinions requested in
underwritten offerings and such other matters ag Ingareasonably requested by such Purchaseraoiitssel; (v) obtain "cold comfort"
letters and updates thereof from the independetified public accountants of Parent (anc
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necessary, any other independent certified publioantants of any subsidiary of Parent or of arsirfmss acquired by Parent for which
financial statements and financial data are, oregaired to be, included or incorporated by rafeesin the Registration Statement),
addressed to such Purchaser, in customary fornc@reting matters of the type customarily coverettold comfort” letters in connection
with primary underwritten offerings, or if requedtiey such Purchaser or its counsel in lieu of &d'comfort” letter, an agreed-upon
procedures letter under Statement on Auditing StedslNo. 35, covering matters requested by sucthBser or its counsel; and (vi) deliver
such documents and certificates as may be reasoregplested by such Purchaser or its counsel,dmguthose to evidence compliance with
Section 4(k) and with conditions customarily conéal in underwriting agreements. The foregoing astiet forth in clauses (iii), (iv), (v) a
(vi) of this Section 4(s) shall be performed (AXta close of the Registered Exchange Offer anab(Bthe effective date of any post-effective
amendment to the Exchange Offer Registration Stém

5. Registration Expenses. The Issuer and Parelfgihdly and severally bear all expenses incuriedonnection with the performance of
their obligations under Sections 2, 3 and 4 heaadf in the event of any Shelf Registration Statemeill reimburse the Holders for the
reasonable fees and disbursements of one firmwrsad (in addition to one local counsel in eachwvaht jurisdiction) designated by the 2013
Majority Holders to act as counsel for the Holdarsonnection therewith. Notwithstanding the foriegg the Holders of the securities being
registered shall pay all agency or brokerage fadscammissions and underwriting discounts and casioms attributable to the sale of such
securities and the fees and disbursements of amysebor other advisors or experts retained by slaitlers (severally or jointly), other than
the counsel and experts specifically referred tvatin this Section 5, transfer taxes on resalngfof the securities by such Holders and any
advertising expenses incurred by or on behalf ohddiolders in connection with any offers they magkmn

6. Indemnification and Contribution. (a) In connentwith any Registration Statement, the IssuerRagknt jointly and severally agree to
indemnify and hold harmless each Holder of se@sitiovered thereby (including each Purchaser aitldy@spect to any Prospectus delivery
as contemplated in

Section 4(h) hereof, each Exchanging Dealer), itectbrs, officers, employees and agents of each Biolder and each other person, if any,
who controls any such Holder within the meaningettion 15 of the Securities Act or Section 2thef Exchange Act against any and all
losses, claims, damages or liabilities, joint aresal, to which they or any of them may becomeetthjinder the Securities Act, the Exchange
Act or other Federal or state statutory law or tafjon, at common law or otherwise, insofar as doskes, claims, damages or liabilities (or
actions in respect thereof) arise out of or arethagon any untrue statement or alleged untruenstatt of a material fact contained in the
Registration Statement as originally filed or iryamendment thereof, or in any preliminary Prospecr Prospectus, or in any amendment
thereof or supplemeil
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thereto, or in any issuer free writing prospectugraved for use by the Issuer and Parent, or atisef or are based upon the omission or
alleged omission to state therein a material fegtired to be stated therein or necessary to niekstatements therein not misleading, and
agrees to reimburse each such indemnified partycasred, for any legal or other expenses readgniaturred by them in connection with
investigating or defending any such loss, clairmage, liability or action; provided, however, thiae Issuer and Parent will not be liable in
any case to the extent that any such loss, claamade or liability arises out of or is based upay such untrue statement or alleged untrue
statement or omission or alleged omission madeitmén reliance upon and in conformity with writteriormation furnished to the Issuer or
Parent by or on behalf of any such Holder spedi§idar inclusion therein; provided further, howeyé¢hat the indemnity agreement contained
in this

Section 6(a) shall not inure to the benefit of amemnified party to the extent that it is deteredrby a final, norappealable judgment that

a preliminary Prospectus contained an untrue stieof a material fact or omitted to state thesematerial fact required to be stated therein
or necessary to make the statements therein ntgadiag, (ii) the sale to the person assertingsuth losses, claims, damages or liabilities
was an initial resale of securities by any Holdig),any such loss, claim, damage or liabilitysafch indemnified party results from the fact
that there was not sent or given to such persaor, @tior to the written confirmation of the safiesoch securities to such person, a copy of
revised preliminary Prospectus, the related Praspeam the related Prospectus as amended or suppledin any case where such delive
required by the Securities Act, and the IssuerRax@nt had previously furnished copies thereotith $1older and (iv) the revised
preliminary Prospectus, the related Prospectukeordlated Prospectus as amended or supplementedted such untrue statement or
omission. This indemnity agreement will be in arbditto any liability which the Issuer and Parentyno¢herwise have.

The Issuer and Parent also jointly and severallgatp indemnify or contribute to Losses (as definelow) of, as provided in Section 6(d),
any underwriters of Original 2013 Notes or New 20l8es registered under a Shelf Registration Stabentheir officers, directors,
employees and agents and each person who conitisusderwriters on substantially the same bastisaaf the indemnification of the
Purchasers and the selling Holders provided in this

Section 6(a) and shall, if requested by any Holdeter into an underwriting agreement reflectinghsagreement, as provided in Section 4(q)
hereof.

(b) Each Holder of securities covered by a RedistnaStatement (including each Purchaser and, iggpect to any Prospectus delivery as
contemplated in Section 4(h) hereof, each ExchanDiealer) severally and not jointly agrees to inddéynand hold harmless the Issuer,
Parent, each of their directors and officers aruth @dher person, if any, who controls the IssudPanent within the meaning of Section 15 of
the Securities Act or Section 20 of the Exchangetéthe same extent as the foregoing indemnitynftioe Issuer and Parent to each such
Holder, but only with reference to written inforriwat relating to such Holder furnished to the Isdmeor on
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behalf of such Holder specifically for inclusiontime documents referred to in the foregoing indéyniihis indemnity agreement will be in
addition to any liability which any such Holder matherwise have.

(c) Promptly after receipt by an indemnified partyder this Section 6 of notice of the commenceréany action, such indemnified party
will, if a claim in respect thereof is to be madgmist the indemnifying party under this

Section 6, notify the indemnifying party in writingd the commencement thereof; but the failure saatify the indemnifying party (i) will not
relieve it from liability under paragraph (a) of) @bove unless and to the extent it did not otteaiearn of such action and such failure re

in the forfeiture by the indemnifying party of sténstial rights and defenses and (ii) will not, imyaevent, relieve the indemnifying party from
any obligations to any indemnified party other tla@ indemnification obligation provided in parganga) or (b) above. The indemnifying
party shall be entitled to appoint counsel of tideimnifying party's choice at the indemnifying parexpense to represent the indemnified
party in any action for which indemnification isugt (in which case the indemnifying party shafl tieereafter be responsible for the fees
and expenses of any separate counsel retaine ydemnified party or parties except as set fbelow); provided, however, that such
counsel shall be reasonably satisfactory to thermified party. Notwithstanding the indemnifyingy& election to appoint counsel to
represent the indemnified party in an action, ttteemnified party shall have the right to employaseafe counsel (including local counsel),
and the indemnifying party shall bear the reasan#d®s, costs and expenses of such separate céamddbcal counsel) if (i) the use of
counsel chosen by the indemnifying party to repreiee indemnified party would present such coungtl a conflict of interest,

(i) the actual or potential defendants in, or &sgof, any such action include both the indemdifiarty and the indemnifying party and the
indemnified party shall have reasonably concludhed there may be legal defenses available to ibamdher indemnified parties which are
different from or additional to those availablee indemnifying party, (iii) the indemnifying pgrshall not have employed counsel
reasonably satisfactory to the indemnified partyefaresent the indemnified party within a reasomaibhe after notice of the institution of
such action or (iv) the indemnifying party shalttaarize the indemnified party to employ separatensel at the expense of the indemnifying
party. An indemnifying party will not, without tharior written consent of the indemnified partiesttie or compromise or consent to the entry
of any judgment with respect to any pending ordteaed claim, action, suit or proceeding in respéethich indemnification or contribution
may be sought hereunder (whether or not the indésdparties are actual or potential parties tdstlaim or action) unless such settlement,
compromise or consent includes an unconditionakisd of each indemnified party from all liabilityséng out of such claim, action, suit or
proceeding. It is understood, however, that thedsand Parent shall, in connection with any ool suction or separate but substantially
similar or related actions in the same jurisdictimising out of the same general allegations @uanstances, be liable for the reasonable fees
and expenses of only one separate firm of attor(ieyaddition to any local counsel) at any time dtirsuch Holders and controlling persons.
An indemnifying party shall not be liable understisiection 6 to an
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indemnified party regarding any settlement or campse or consent to the entry of any judgment wagpect 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 sucimcta action) unless such settlement, compromismaosent is consented to by such
indemnifying party, which consent shall not be @as@nably withheld.

(d) In the event that the indemnity provided inggaaph (a) or (b) of this Section 6 is unavailabler insufficient to hold harmless an
indemnified party for any reason, then the IssBargnt and the Holders, in lieu of indemnifyingtsirdemnified party, shall have a joint and
several obligation to contribute to the aggregassés, claims, damages and liabilities (includagal or other expenses reasonably incurr:
connection with investigating or defending same)léctively "Losses") to which the Issuer, Paremd ¢ghe Holders may be subject in such
proportion as is appropriate to reflect the reltenefits received by the Issuer and Parent,®orik hand, and by the Holders, on the other
hand, from the Initial Placement and the RegisiraStatement which resulted in such Losses; prdyidewever, that in no case shall any
Purchaser or any subsequent Holder of any Origi@aB Note or New 2013 Note be responsible, in gregate, for any amount in exces!
the purchase discount or commission applicableith ©riginal 2013 Note, or in the case of a New2®Rbte, applicable to the security
which was exchangeable into such New 2013 Noteetforth in the Final Memorandum and in the Puseh&greement, nor shall any
underwriter be responsible for any amount in exoésse underwriting discount or commission appsiesto the securities purchased by such
underwriter under the Registration Statement whislulted in such Losses. If the allocation providgdhe immediately preceding sentence
is unavailable for any reason, the Issuer, Pamuhtlze Holders severally shall contribute in suatpprtion as is appropriate to reflect not ¢
such relative benefits but also the relative fafithe Issuer and Parent, on the one hand, anddlders, on the other hand, in connection
the statements or omissions which resulted in osises as well as any other relevant equitableideraions. Benefits received by the
Issuer and Parent shall be deemed to be equad &uth of (x) the total net proceeds from the IhRiacement (before deducting expenses) as
set forth in the Final Memorandum and in the Pusehagreement and (y) the total amount of additiomalrest which the Issuer was not
required to pay as a result of registering the i$éesi covered by the Registration Statement whishulted in such Losses. Benefits received
by the Purchasers shall be deemed to be equa tothl purchase discounts and commissions asktifi the Final Memorandum and in-
Purchase Agreement, and benefits received by drer btolders shall be deemed to be equal to theev@lweceiving Original 2013 Notes or
New 2013 Notes, as applicable, registered undeBéueirrities Act. Benefits received by any undeervrithall be deemed to be equal to

total underwriting discounts and commissions, a$asth on the cover page of the Prospectus formaipgrt of the Registration Statement
which resulted in such Losses. Relative fault shaltletermined by reference to whether any allegédie statement or omission relates to
information provided by the Issuer and Parentienane hand, or by Holders, on the other hand.pahies agree that it would not be just
equitable if contribution were determin
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by pro rata allocation or any other method of atam which does not take account of the equitablesiderations referred to above.
Notwithstanding the provisions of this paragraph (@ person guilty of fraudulent misrepresentafwithin the meaning of Section 11(f)

the Securities Act) shall be entitled to contribatfrom any person who was not guilty of such fraadt misrepresentation. For purposes of
this Section 6, each person who controls a Hold#rimvthe meaning of either the Securities Actter Exchange Act and each director,
officer, employee and agent of such Holder shalehthe same rights to contribution as such Holaled, each person who controls the Issuer
or Parent within the meaning of either the Seasit\ct or the Exchange Act, each of their officgh® shall have signed the Registration
Statement and each of their directors shall hageséime rights to contribution as the Issuer andrasubject in each case to the applicable
terms and conditions of this paragraph (d).

(e) The provisions of this Section 6 will remainfill force and effect, regardless of any invedigamade by or on behalf of any Purchaser,
any other Holder, the Issuer and Parent or anyrwriter or any of the officers, directors or coriliray persons referred to in this Section 6,
and will survive the sale by a Holder of securittesered by a Registration Statement.

7. Miscellaneous.

(a) No Inconsistent Agreements. None of the Issu@arent has, as of the date hereof, enteredrintgshall it, on or after the date hereof,
enter into, any agreement with respect to its seesithat limits the rights granted to the Holdeesein or otherwise conflicts with the
provisions hereof.

(b) Amendments and Waivers. The provisions of Agseement, including the provisions of this sentenmnay not be amended, qualified,
modified or supplemented, and waivers or consentiepartures from the provisions hereof may najiben, unless the Issuer has obtained
the written consent of the Holders of at least onts of the then outstanding aggregate princgrabunt of Original 2013 Notes (or, after
consummation of any Exchange Offer in accordantle 8&ction 2 hereof, of New 2013 Notes); provideat twith respect to any matter that
directly or indirectly affects the rights of anyreébiaser hereunder, the Issuer shall obtain théemrdonsent of each such Purchaser against
which such amendment, qualification, supplementy@raor consent is to be effective. Notwithstandihg foregoing (except the foregoing
proviso), a waiver or consent to departure frompeisions hereof with respect to a matter thisttes exclusively to the rights of Holders
whose securities are being sold pursuant to a Ratjisn Statement and that does not directly oirgudly affect the rights of other Holders
may be given by the 2013 Majority Holders, detemion the basis of securities being sold rather thgistered under such Registration
Statement.

(c) Notices. All notices and other communicationsvided for or permitted hereunder shall be maderiting by hand-delivery, first-class
mail, facsimile, or air courier guaranteeing ovghtidelivery:
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(1) if to a Holder, at the most current addresggilsy such Holder to the Issuer in accordance thigtprovisions of this Section 7(c), which
address initially is, with respect to each Holdke address of such Holder maintained by the megiander the Indenture, with a copy in like
manner to Merrill Lynch, Pierce, Fenner & Smithdngorated by facsimile (212-449-3207) and confirrbgdnail to it at Merrill Lynch

World Headquarters, North Tower, World Financiah@e, New York, New York 10281-1201, Attention: & Origination Counsel,

(2) if to you, initially at the address set forththe Purchase Agreement; and

(3) if to the Issuer or Parent, initially at thedaglss set forth in the Purchase Agreement.

All such notices and communications shall be deetmdtive been duly given when received.

The Purchasers or the Issuer by notice to the otlagrdesignate additional or different addressesubsequent notices or communications.

(d) Successors and Assigns. This Agreement shat ito the benefit of and be binding upon the ssemes and assigns of each of the parties,
including, without the need for an express assigritraeany consent by the Issuer and Parent or quiesé Holders of Original 2013 Notes
and/or New 2013 Notes. The Issuer and Parent hergtee to extend the benefits of this AgreemeanioHolder of Original 2013 Notes
and/or New 2013 Notes and any such Holder may Spalty enforce the provisions of this Agreementfasn original party hereto.

(e) Counterparts. This Agreement may be executatiymumber of counterparts and by the partiesdé@neseparate counterparts, each of
which when so executed shall be deemed to be gmariand all of which taken together shall constitone and the same agreement.

(f) Headings. The headings in this Agreement aredmvenience of reference only and shall not lionibtherwise affect the meaning hereof.

(9) Governing Law. THIS AGREEMENT SHALL BE GOVERNEBY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL
LAWS OF THE STATE OF NEW YORK (WITHOUT REGARD TO TEHCONFLICT OF LAW PROVISIONS THEREOF).

(h) Severability. In the event that any one or mafrthe provisions contained herein, or the apfiicethereof in any circumstances, is held
invalid, illegal or unenforceable in any respeatday reason, the validity, legality and enforcégbof any such provision in every other
respect and of the remaining provisions hereofl stod
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be in any way impaired or affected thereby, it bamended that all the rights and privileges & parties shall be enforceable to the fullest
extent permitted by law.

(i) Securities Held by the Issuer or Parent, ethewever the consent or approval of Holders of aifipd percentage of principal amount of
Original 2013 Notes or New 2013 Notes is requireckhinder, Original 2013 Notes or New 2013 Notesjpgdicable, held by the Issuer,
Parent or their Affiliates (other than subsequeolddrs of Original 2013 Notes or New 2013 Notesui¢h subsequent Holders are deemed to
be Affiliates solely by reason of their holdingssofch Original 2013 Notes or New 2013 Notes) staillbe counted in determining whether
such consent or approval was given by the Holdessich required percentage.

()) Termination. This Agreement shall automaticadlyminate, without any further action on the merthe Issuer and Parent or the Purcha
upon the termination or cancellation of the Purehagreement prior to the Closing Da
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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/ Neil J. Eckstein
Name: Neil J. Eckstein
Title: Senior Vice President

Level 3 Communications, Inc.

By: [/s/ Thonmas C. Stortz
Name: Thomas C. Stortz
Title: Executive Vice President
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The foregoing Agreement is hereby
confirmed and accepted as of the
date first above written.

Merrill Lynch, Pierce, Fenner & Smith Incorporat€dedit Suisse Securities (USA) LLC
Morgan Stanley & Co. Incorporated
J.P. Morgan Securities Inc.

By: Merrill Lynch, Pierce, Fenner & Smith Incorpted

By: /s/ Vikram Kaul
Name: Vi kram Kaul
Title: Vice President



ANNEX A

Each broker-dealer that receives New 2013 NotedS@wn account pursuant to the Registered Exabh@ffer must acknowledge that it will
deliver a prospectus in connection with any resiluch New 2013 Notes. The Letter of Transmittales that by so acknowledging and by
delivering a prospectus, a broker-dealer will rodieemed to admit that it is an "underwriter" witthe meaning of the Securities Act. This
Prospectus, as it may be amended or supplememiedifne to time, may be used by a broker-dealenmmection with resales of New 2013
Notes received in exchange for Original 2013 Nethsre such New 2013 Notes were acquired by sudkel-dealer as a result of market-
making activities or other trading activities. Tlssuer and Parent have agreed that, starting othetieehereof (the "Expiration Date™) and
ending on the close of business on the day tHeBGsdays following the Expiration Date, it will makhis Prospectus available to any broker-
dealer for use in connection with any such ressée "Plan of Distribution.



ANNEX B

Each broker-dealer that receives New 2013 Noteds@wn account in exchange for Original 2013 Notehere such Original 2013 Notes
were acquired by such broker-dealer as a resuftawket-making activities or other trading actiwatienust acknowledge that it will deliver a
prospectus in connection with any resale of sucly R@13 Notes. See "Plan of Distributiol



ANNEX C
PLAN OF DISTRIBUTION

Each broker-dealer that receives New 2013 Notegs@wn account pursuant to the Registered Exah&@fier must acknowledge that it will
deliver a prospectus in connection with any resuch New 2013 Notes. The Prospectus, as it rmantended or supplemented from time
to time, may be used by a broker-dealer in conaedtiith resales of New 2013 Notes received in esghdor Original 2013 Notes where
such Original 2013 Notes were acquired as a re$ultarket-making activities or other trading adtas. Each of the Issuer and Parent has
agreed that, starting on the Expiration Date artingnon the close of business on the day that@sdEys following the Expiration Date, it

will make this Prospectus, as amended or supplerdeatailable to any broker-dealer for use in cotioe with any such resale. In addition,
until , 2006, all dealers effecting transactionghi@a Exchange Securities may be required to defiy@ospectus.*

Neither the Issuer nor Parent will receive any peats from any sale of New 2013 Notes by br-dealers. New 2013 Notes received by
broker-dealers for their own account pursuant éoERchange Offer may be sold from time to timene or more transactions in the over-the-
counter market, in negotiated transactions, thrahghwriting of options on the New 2013 Notes @oabination of such methods of resale,
at market prices prevailing at the time of resatgrices related to such prevailing market priesegotiated prices. Any such resale may be
made directly to purchasers or to or through brekerdealers who may receive compensation in the & commissions or concessions fr
any such broker-dealer and/or the purchasers ofacly New 2013 Notes. Any broker-dealer that redédiw 2013 Notes that were received
by it for its own account pursuant to the RegiddeéEechange Offer and any broker or dealer thaiqipates in a distribution of such New
2013 Notes may be deemed to be an "underwriteHimvthe meaning of the Securities Act and any paffany such resale of New 2013
Notes and any commissions or concessions receivadysuch persons may be deemed to be underwcibimpensation under the Securi
Act. The Letter of Transmittal states that by acklealging that it will deliver and by delivering agspectus, a broker-dealer will not be
deemed to admit that it is an "underwriter" witkliie meaning of the Securities Act.

For a period of 180 days after the Expiration D#te,Issuer and Parent will promptly send additicopies of this Prospectus and any
amendment or supplement to this Prospectus to mkebkdealer that requests such documents in ttterlaf Transmittal. The Issuer and
Parent have agreed to pay all expenses incidehetexchange Offer (other than the expenses ofsadiar the Holders of the Original 2013
Notes) other than commissions or concessions obawkers ol



dealers and will indemnify the Holders of the Onigi 2013 Notes (including any broker-dealers) agfairrtain liabilities, including liabilities
under the Securities Act.

[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 SUPPLEMENTS THERETO.

Name:
Address:
Rider B

If the undersigned is not a broker-dealer, the tsigeed represents that it acquired the New 201t@dNia the ordinary course of its business,
it is not engaged in, and does not intend to engagedistribution of New 2013 Notes and it hasan@ngements or understandings with any
person to participate in a distribution of the N29d3 Notes. If the undersigned is a bro#leeler that will receive New 2013 Notes for its ¢
account in exchange for Original 2013 Notes, itespnts that the Original 2013 Notes to be exclifmeNew 2013 Notes were acquired by
it as a result of market-making activities or ottrading activities and acknowledges that it wélider a prospectus in connection with any
resale of such New 2013 Notes; however, by so agletging and by delivering a prospectus, the urigees! will not be deemed to admit
that it is an "underwriter" within the meaning bétSecurities Act.

* In addition, the legend required by Item 502(ERegulation S-K will appear on the back cover pafjthe Exchange Offer Prospectus.
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NEWS RELEASE
Level 3 contacts:
Medi a: Josh Howel | I nvestors: Robin G ey

720- 888- 2517 720- 888- 2518
Chri s Hardman Sandra Curl ander
720- 888- 2292 720- 888- 2501

Level 3 Announces Proposed Private Offering of 8205enior Notes due 2013

BROOMFIELD, Colo., April 3, 2006 -Level 3 Communications, Inc. (Nasdaq:LVLT) todayaunced that its subsidiary, Level 3 Financ
Inc., plans to offer $300 million aggregate priradipmount of 12.25% Senior Notes due 2013 in agsep private offering to "qualified
institutional buyers" as defined in Rule 144A unther Securities Act of 1933 and outside the Un8&ates under Regulation S under the
Securities Act of 1933. This offering representadditional offering of the 12.25% Senior Notes @043 that were issued on March 14,
2006. The notes offered in this offering are beiffgred as additional notes under the same indemtsithe 12.25% Senior Notes issued on
March 14, 2006, and will be treated under that imide as a single series of notes with the outstgnt?.25% Senior Notes.

The senior notes will not be registered under theuBties Act of 1933 or any state securities lawd, unless so registered, may not be
offered or sold except pursuant to an applicabrgtion from the registration requirements of teewities Act of 1933 and applicable state
securities laws.

The debt represented by the senior notes will @omstpurchase money indebtedness under the ingendd Level 3 and the net proceeds
from the offering will be used to finance the casinchase price of Level 3's acquisition of Progfesecom, which was consummated on
March 20, 2006. The net proceeds remaining aftedifig that acquisition will be used solely to fuhe cost of construction, installation,
acquisition, lease, development or improvemenngf@her assets to be used in Level 3's communits



business. The offering is expected to be complétgihg the week of April 3, 2006, subject to markenditions.

About Level 3 Communications

Level 3 (Nasdag:LVLT) is an international commutigas and information services company. The compmoegrates one of the largest
Internet backbones in the world, is one of thedatgroviders of wholesale dial-up service to IBFAsorth America and through its
customers, is the primary provider of Internet aaativity for millions of broadband subscribers. Tdwmmpany offers a wide range of
communications services over its broadband fib&cetwork including Internet Protocol (IP) sems$; broadband transport and
infrastructure services, colocation services, aatémed softswitch managed modem and voice senitséd/eb address is www.Level3.com.

The company offers information services througlsitssidiary, Software Spectrum, and fiber-optic satllite video delivery solutions
through its subsidiary, Vyvx. For additional infoation, visit their respective Web sites at www a@ftespectrum.com and www.vyvx.com.

The Level 3 logo is a registered service mark ofdl@ Communications, Inc. in the United Statesandther countries. Level 3 services are
provided by a wholly owned subsidiary of Level 3n@aunications, Inc.

Forward-Looking Statement

Some of the statements made by Level 3 in thissmedease are forward-looking in nature. Actualitssmay differ materially from those
projected in forward-looking statements. Level Bdwes that its primary risk factors include, beg aot limited to: increasing the volume of
traffic on Level 3's network; developing new prottuand services that meet customer demands andageaeceptable margins; successfully
completing commercial testing of new technology aridrmation systems to support new products amdases, including voice transmission
services; stabilizing or reducing the rate of pgoenpression on certain of our communications sesyiintegrating strategic acquisitions;
attracting and retaining qualified management ahdrgpersonnel; ability to meet all of the termd aonditions of our debt obligations;
overcoming Software Spectrum's reliance on findric@entives, volume discounts and marketing fuindsy software publishers; and
reducing downward pressure of Software Spectruratgims as a result of the use of volume licensimdjrmaintenance agreements.
Additional information concerning these and otmpértant factors can be found within Level 3'sifilé with the Securities and Exchange
Commission. Statements in this release should aiated in light of these important factors.
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NEWS RELEASE
Level 3 contacts:
Medi a: Josh Howel | I nvestors: Robin G ey

720- 888- 2517 720- 888- 2518
Chri s Hardman Sandra Curl ander
720- 888- 2292 720- 888- 2501

Level 3 Announces Pricing of Private Offering ofA2% Senior Notes due 2013

BROOMFIELD, Colo., April 3, 2006 -Level 3 Communications, Inc. (Nasdaq:LVLT) todayaunced that its subsidiary, Level 3 Financ
Inc., has agreed to sell $300 million aggregateqipal amount of 12.25% Senior Notes due 2013pnate offering to "qualified
institutional buyers" as defined in Rule 144A unther Securities Act of 1933 and outside the Un8&ates under Regulation S under the
Securities Act of 1933. The senior notes were praiel02% of the principal amount plus accruedr@siefrom March 14, 2006. The senior
notes offered represent an additional offeringhef12.25% Senior Notes due 2013 that were issuddanoh 14, 2006. The notes offered in
this offering are being offered as additional natader the same indenture as the 12.25% SeniosN&seed on March 14, 2006, and will be
treated under that indenture as a single seriastef with the outstanding 12.25% Senior Notes.

The senior notes will not be registered under theuBties Act of 1933 or any state securities lawd, unless so registered, may not be
offered or sold except pursuant to an applicabkrgtion from the registration requirements of teewities Act of 1933 and applicable state
securities laws.

The debt represented by the senior notes will dostpurchase money indebtedness under the incentd Level 3 and the net proceeds
from the offering will be used to finance the casinchase price of Level 3's acquisition of Progfesiecom, which was consummated on
March 20, 2006. The net proceeds remaining aftedifig that acquisition will be used solely to fuhe cost of construction, installation,
acquisition, lease, development or improvemenngf@her assets to be used in Level 3's communitatiusiness. The offering is expected
to be completed on April 6, 2006, subject to custontlosing conditions



About Level 3 Communications

Level 3 (Nasdaq:LVLT) is an international commuticas and information services company. The compaerates one of the largest
Internet backbones in the world, is one of thedatgroviders of wholesale dial-up service to IBFAsorth America and through its
customers, is the primary provider of Internet ativity for millions of broadband subscribers. Tdwmpany offers a wide range of
communications services over its broadband fibéicagetwork including Internet Protocol (IP) sems; broadband transport and
infrastructure services, colocation services, ateémted softswitch managed modem and voice senlised/eb address is www.Level3.com.

The company offers information services througlsitssidiary, Software Spectrum, and fiber-optic satllite video delivery solutions
through its subsidiary, Vyvx. For additional infaation, visit their respective Web sites at www .aaftespectrum.com and www.vyvx.com.

The Level 3 logo is a registered service mark ofdl@ Communications, Inc. in the United States/@ndther countries. Level 3 services are
provided by a wholly owned subsidiary of Level 3n@aunications, Inc.

Forward-Looking Statement

Some of the statements made by Level 3 in thisspielease are forward-looking in nature. Actualitssmay differ materially from those
projected in forward-looking statements. Level Bdwes that its primary risk factors include, beg aot limited to: increasing the volume of
traffic on Level 3's network; developing new prottuand services that meet customer demands andageaeceptable margins; successfully
completing commercial testing of new technology aridrmation systems to support new products amdiees, including voice transmission
services; stabilizing or reducing the rate of pdoenpression on certain of our communications sesyjiintegrating strategic acquisitions;
attracting and retaining qualified management ahérgoersonnel; ability to meet all of the termd aonditions of our debt obligations;
overcoming Software Spectrum's reliance on findne@@ntives, volume discounts and marketing fuindsh software publishers; and
reducing downward pressure of Software Spectruratgims as a result of the use of volume licensimdyrmaintenance agreements.
Additional information concerning these and otmepartant factors can be found within Level 3'qfil§ with the Securities and Exchange
Commission. Statements in this release should akiated in light of these important factors.
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