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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 SECURITIESEXCHANGE ACT OF 1934
Date of Report (Date of earliest event reportedoBer 16, 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 Blvd., 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-{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 1.01 Entry into a Material Definitive Agreement

On October 12, 2006, Level 3 Financing, Inc., a lyhmwvned subsidiary of Level 3 Communications,.Ifit.evel 3") entered into a
Supplemental Indenture dated as of October 12, Zi{(fplementing the Indenture, dated as of Mar¢t2@@6, among Level 3
Communications, Inc., as Guarantor, Level 3 Finagcinc., as Issuer, and The Bank of New York, astee, relating to Level 3 Financing,
Inc.'s Floating Rate Senior Notes due 2011 (thedfiihg Rate Notes"). This Supplemental Indenture ergered into among Level 3
Financing, Inc., Level 3 Communications, LLC anceBank of New York as Trustee. Pursuant to the Buppntal Indenture to the Floating
Rate Notes Indenture, Level 3 Communications, Lia€ provided an unconditional, unsecured guarantiygeoFloating Rate Senior Notes.
The Floating Rate Notes Supplemental Indenturieid &is exhibit 4.1 to this Current Report and npovated by reference as if set forth in
full.

On October 12, 2006, Level 3 Financing, Inc., alyhmvned subsidiary of Level 3 entered into a set8upplemental Indenture dated as of
October 12, 2006, supplementing the Indenture ddaseof March 14, 2006, among Level 3, as Guarahéwel 3 Financing, Inc., as Issuer,
and The Bank of New York, as Trustee, relatinghFloating Rate Senior Notes. This second Suppitahlndenture was entered into
among Level 3 Financing, Inc., Level 3, Level 3 Goumications, LLC and The Bank of New York as Tresteursuant to this Supplemental
Indenture to the Floating Rate Notes Indentureuti@onditional, unsecured guaranty of Level 3 Comigations, LLC of the Floating Rate
Senior Notes has been subordinated in any bankrufaidation or winding up proceeding of LeveC®mmunications, LLC to the
obligations of Level 3 Communications, LLC undee ttevel 3 Financing, Inc. Amended and Restated iCAgpleement. This Supplemental
Indenture is filed as exhibit 4.2 to this CurremipRrt and incorporated by reference as if set forfall.

On October 12, 2006, Level 3 Financing, Inc., a lyhmwvned subsidiary of Level 3 entered into a Sepyental Indenture dated as of Octc
12, 2006, supplementing the Indenture, dated &aoth 14, 2006, among Level 3 Communications, las.Guarantor, Level 3 Financing,
Inc., as Issuer, and The Bank of New York, as Beistelating to Level 3 Financing, Inc.'s 12.25%i8eNotes due 2013 (the "12.25%
Notes"). This Supplemental Indenture was enteredldmong Level 3 Financing, Inc., Level 3 Commutiares, LLC and The Bank of Ne
York as Trustee. Pursuant to the Supplemental todeno the 12.25% Notes Indenture, Level 3 Comgations, LLC has provided an
unconditional, unsecured guaranty of the 12.25%eblothe 12.25% Notes Supplemental Indenture i@ éifeexhibit 4.3 to this Current
Report and incorporated by reference as if sel fiorull.

On October 12, 2006, Level 3 Financing, Inc., a lyhmvned subsidiary of Level 3 entered into a set8upplemental Indenture dated as of
October 12, 2006, supplementing the Indenture ddaseof March 14, 2006, among Level 3, as Guarah&wel 3 Financing, Inc., as Issuer,
and The Bank of New York, as Trustee, relatingh12.25% Senior Notes. This second Supplemerdahinre was entered into among
Level 3 Financing, Inc., Level 3, Level 3 Communiicas, LLC and The Bank of New York as Trustee.deant to this Supplemental
Indenture to the 12.25% Senior Notes Indentureuttemnditional, unsecured guaranty of Level 3 Comications, LLC of the 12.25% Sen
Notes has been subordinated in any bankruptcyididion or winding up proceeding of Level 3 Comnuations, LLC to the obligations
Level 3 Communications, LLC under the Level 3 Fitiag, Inc. Amended and Restated Credit Agreemdris $upplemental Indenture is
filed as exhibit 4.4 to this Current Report andoirporated by reference as if set forth in f



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 Supplemental Indenture, dated as of Octobe2d@5, among Level 3 Financing, Inc., Level 3 Cominations, LLC and The Bank of
New York as Trustee, supplementing the Indentuteddas of March 14, 2006, among Level 3 Finandimg, Level 3 Communications, In
and The Bank of New York as Trustee, relating tedl& Financing, Inc.'s Floating Rate Senior Nates 2011.

4.2 Supplemental Indenture, dated as of Octobe2d@;, among Level 3 Financing, Inc., Level 3 Comiaations, Inc., Level 3
Communications, LLC and The Bank of New York asstee, supplementing the Indenture dated as of MatcRB006, among Level 3
Financing, Inc., Level 3 Communications, Inc. afit Bank of New York as Trustee, relating to LeveéliBancing, Inc.'s Floating Rate
Senior Notes due 2011.

4.3 Supplemental Indenture, dated as of Octobe2d@3, among Level 3 Financing, Inc., Level 3 Cominations, LLC and The Bank of
New York as Trustee, supplementing the Indentuteddas of March 14, 2006, among Level 3 Finanding, Level 3 Communications, In
and The Bank of New York as Trustee, relating tedl& Financing, Inc.'s 12.25% Senior Notes due3201

4.4 Supplemental Indenture, dated as of Octobe?2d@3, among Level 3 Financing, Inc., Level 3 Comiaations, Inc., Level 3
Communications, LLC and The Bank of New York asstee, supplementing the Indenture dated as of MetcB006, among Level 3
Financing, Inc., Level 3 Communications, Inc. afet Bank of New York as Trustee, relating to LevéliBancing, Inc.'s 12.25% Senior
Notes due 201:



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.

By: /sl Neil J. Eckstein
Nei |l J. Eckstein, Senior Vice President

Date: COctober 17, 2006



Exhibit 4.1
Floating Rate Indenture

SUPPLEMENTAL INDENTURE (this "Supplemental Indergliy dated as of October 12, 2006, among LEVEL 3 GOMNICATIONS,
LLC (the "New Guarantor"), a direct or indirect sidary of Level 3 Communications, Inc. (or its sessor), a Delaware corporation
("Parent”), LEVEL 3 FINANCING, INC., a Delaware gmration (the "Issuer") on behalf of itself and taearantors (the "Existing
Guarantors"), if any, under the Indenture refetedelow, and THE BANK OF NEW YORK, a New York ban§ corporation, as trustee
under the indenture referred to below (the "Tru$tee

WITNESSETH:

WHEREAS the Issuer and Parent have heretofore éageund delivered to the Trustee an Indenture dagexf March 14, 2006 (the
"Indenture”; capitalized terms used but not defiheckin having the meanings assigned thereto imttenture), providing for the issuance of
its Floating Rate Senior Notes Due 2011;

WHEREAS the Indenture permits the New Guarant@xtcute and deliver to the Trustee a supplemeamdahiture pursuant to which the
New Guarantor shall unconditionally guaranteehadl issuer's obligations under the Securities putdoaa Guarantee on the terms
conditions set forth herein;

WHEREAS the Guarantee contained in this Supplenhémdanture shall constitute a "Restricted Subsjd@uarantee”, and the New
Guarantor shall constitute a "Guarantor”, for altgoses of the Indenture; and

WHEREAS pursuant to Section 901 and Section 13QAefndenture, the Trustee and the Issuer ar@amdd to execute and deliver this
Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is hereb
acknowledged, the New Guarantor, the Issuer, thigtiBg Guarantors and the Trustee mutually coveaadtagree for the equal and ratable
benefit of the holders of the Securities as follows

1. Agreement to Guaranty. The New Guarantor heagjoges, jointly and severally with all the exist@garantors, to unconditionally
guarantee the Issuer's obligations under the Sexsuan the terms and subject to the condition$ostit in Article 13 of the Indenture and to
be bound by all other applicable provisions ofltidenture and the Securities.

2. Successors and Assigns. This Supplemental ladeshall be binding upon the New Guarantor ansdltEessors and assigns and shall
enure to the benefit of the successors and assfghe Trustee and the Holders and, in the eveanhgftransfer or assignment of rights by any
Holder or the Trustee, the rights and privilegesfeoed upon that party in the Indenture and inSkeurities shall automatically extend to

be



vested in such transferee or assignee, all sutgjghe terms and conditions of this Indenture.

3. No Waiver. Neither a failure nor a delay on plaet of either the Trustee or the Holders in exgng any right, power or privilege under this
Supplemental Indenture, the Indenture or the Seesishall operate as a waiver thereof, nor shsilhgle or partial exercise thereof preclude
any other or further exercise of any right, powepivilege. The rights, remedies and benefitshef Trustee and the Holders herein and
therein expressly specified are cumulative andemolusive of any other rights, remedies or beneftiich either may have under this
Supplemental Indenture, the Indenture or the Seesirat law, in equity, by statute or otherwise.

4. Modification. No modification, amendment or waivof any provision of this Supplemental Indenturey, the consent to any departure by
the New Guarantor therefrom, shall in any evergfifiective unless the same shall be in writing agdesd by the Trustee, and then such
waiver or consent shall be effective only in thedfic instance and for the purpose for which givido notice to or demand on the New
Guarantor in any case shall entitle the New Guarantany other or further notice or demand ingame, similar or other circumstances.

5. Opinion of Counsel. Concurrently with the exémutand delivery of this Supplemental Indenture, igsuer shall deliver to the Trustee an
Opinion of Counsel to the effect that this Supplataklndenture has been duly authorized, executddialivered by each of the New
Guarantor and the Issuer and that, subject toghkcation of bankruptcy, insolvency, moratoriumgufdulent conveyance or transfer and
other similar laws relating to creditors' rightsigeally 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 IndeatuPart of Indenture. Except as expressly ameneietbyy, the Indenture is in all respects
ratified and confirmed and all the terms, condisi@md provisions thereof shall remain in full foeced effect. This Supplemental Indenture
shall form a part of the Indenture for all purposeed every holder of Securities heretofore or &féee authenticated and delivered shall be
bound hereby.

7. Governing Law. THIS SUPPLEMENTAL INDENTURE SHALBE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH,
THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVISB EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF
LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

8. Counterparts. The parties may sign any numbeopies of this Supplemental Indenture. Each sigiopy shall be an original, but all of
them together represent the same agreement.



9. Effect of Headings. The Section headings heasgrfor convenience only and shall not effect thiestruction thereof.

10. Trustee. The Trustee makes no representatiotwsthe validity or sufficiency of this Supplemalnindenture. The recitals and statements
herein are deemed to be those of the Issuer, ttemPand New Guarantor and not of the Trustee.

[Signature Page Follows]



IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf fise date first above written.
LEVEL 3 FINANCING, INC., on behalf of itself as tHesuer and the Existing Guarantors, if any, By

/sl Neil J. Eckstein

Name: Neil J. Eckstein
Title: Senior Vice President

THE BANK OF NEW YORK, as Trustee, By

/sl Stacey B. Poi ndexter

Name: Stacey B. Poi ndexter
Title Assistant Vice President

LEVEL 3COMMUNICATIONS, LLC,
By

/'s/ Thomas C. Stortz

Name: Thomas C. Stortz
Title: Executive Vice President

4



Exhibit 4.2

SUPPLEMENTAL INDENTURE (this "Supplemental Inderdliy dated as of October 12, 2006, among LEVEL 3ANIKTING, INC., a
Delaware corporation (the "Issuer"), LEVEL 3 COMMUMTIONS, INC., a Delaware corporation ("Parent'lEVEL 3
COMMUNICATIONS, LLC, a limited liability company (‘evel 3 LLC"), and THE BANK OF NEW YORK, a New Yottanking
corporation, as trustee under the Indenture refdodelow (the "Trustee").

WITNESSETH:

WHEREAS the Issuer, Parent and the Trustee hatdfere executed and delivered (a) an Indentureddas of March 14, 2006 (the
"Indenture"; capitalized terms used but not defihetkin having the meanings assigned thereto iinthenture), providing for the issuance
the Issuer of its Floating Rate Senior Notes DuEl@he "Securities"), and (b) a Supplemental Ingiendated October 12, 2006, pursuant to
which Level 3 LLC has guaranteed the Issuer's abbgs under the Indenture (the "Subordinated Giieed);

WHEREAS the Issuer, Parent, certain lenders (ta@getfith their successors and assigns and any fuknmders under and as defined in the
Credit Agreement (as hereafter defined) (the "Lesileand Merrill Lynch Capital Corporation, as adistrative agent and collateral agent
(the "Administrative Agent"), have entered into e dit Agreement dated as of December 1, 2004 @medit Agreement"), under which the
Issuer has borrowed term loans in an aggregateipahamount of $730,000,000 from the Lenders (freem Loans");

WHEREAS the obligations of the Issuer under thed@régreement and the other Loan Documents (asiddftherein) have been guaranteed
by Level 3 LLC;

WHEREAS the proceeds of the Term Loans have beeanaéd to Level 3 LLC under an intercompany denaotd dated December 1, 2C
in an initial principal amount of $730,000,000 iediby Level 3 LLC to the Issuer (together with adylitional loan proceeds note issued
pursuant to Section 9.02 of the Credit Agreemenrd, as such note or any such additional note man®nded from time to time, the "Loan
Proceeds Note");

WHEREAS the Loan Proceeds Note has been pledgétetgsuer to the Collateral Agent (as definechanGredit Agreement) in order to
assure the Lenders against loss in respect ofligations of the Issuer under the Credit Agreement

WHEREAS pursuant to Section 1308 of the Indentilme Trustee is authorized to enter into a suppléah@mdenture which subordinates in
any bankruptcy



liquidation or winding up proceeding a guaranteamissuer Restricted Subsidiary as guarantor motver pursuant to the Indenture to the
obligations of such Subsidiary under a Qualifie@dtr Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than Level &),lthe Issuer, Parent, the Trustee
and such Issuer Restricted Subsidiary shall entera supplemental indenture in substantially drenfof this Supplemental Indenture
pursuant to which such guarantee will be subordihat any bankruptcy, liquidation or winding up peeding to the obligations of such
Issuer Restricted Subsidiary under the Loan Docusn@s defined in the Credit Agreement);

WHEREAS the Credit Agreement constitutes a Qualifizedit Facility and the guarantee of the obligasi under the Credit Agreement by
Level 3 LLC and the issuance and pledge of the IRateeds Note constitute Guarantees of a Qualifiedit Facility;

WHEREAS pursuant to Section 901 and Section 13Q@RAefndenture, the Trustee, Parent, the Issuetanel 3 LLC are authorized to
execute and deliver this Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tlceipg of which is hereb
acknowledged, Parent, the Issuer, Level 3 LLC &edlrustee mutually covenant and agree for theleqbratable benefit of the holders of
the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordination. The Trustee herebyesytieat all obligations in respect of any amouatgple by Level 3 LLC pursuant to t
Subordinated Guarantee, including the guarantéeegbayment of principal, premium (if any), intdresall other amounts payable in respect
of the Securities (the "Subordinated Obligationshill be subordinate and junior in right of paymémthe extent and in the manner provi

in the Indenture (as supplemented by this Suppléahérdenture), to the prior payment in full in basf all obligations (including without
limitation the Obligations (as defined in the Cteljreement)) of Level 3 LLC under or in respectied Loan Documents (as defined in the
Credit Agreement) and the Loan Proceeds Note, dirfpthe payment of principal, premium (if any)teirest (including interest arising after
the commencement of a bankruptcy or other procgedihether or not such a claim is permitted in suedteeding), the guarantees there«

all other amounts payable thereunder (the "Seniig@ions").

SECTION 1.2. Subordination in the Event of Dissiointor Insolvency of Level 3 LLC. Upon any distrtn of assets of Level 3 LLC in
connection with its dissolution or insolvency oioapany dissolution, winding up, liquidation
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reorganization of Level 3 LLC, whether in bankryptinsolvency, reorganization, arrangement or raaship or similar proceedings, or ug
any assignment for the benefit of creditors or atier marshaling of the assets and liabilities ®fél 3 LLC:

() the holders of the Senior Obligations (the 'I8e@reditors") shall first be entitled to receipayment in full in cash of the Senior
Obligations in accordance with the terms of suchi®@eObligations before the Securityholders shalkntitled to receive any payment on
account of the Subordinated Obligations owed byell&A_LC in respect of the Securities, whether ifigipal, premium (if any), interest,
pursuant to the Subordinated Guarantee or otheratsk

(b) any payment by, or distribution of the assétd evel 3 LLC of any kind or character, whethercash, property or securities, to which the
Securityholders would be entitled except for thevgsions of Section 1308 of the Indenture and gupplemental Indenture shall be paid or
delivered by the Person making such payment oriloligion (whether a trustee in bankruptcy, a reegieustodian or liquidating trustee or
otherwise) directly to the Administrative Agenttbe Senior Creditors to the extent necessary terpakment in full in cash of all Senior
Obligations remaining unpaid, after giving effeztainy concurrent payment or distribution to the Adstrative Agent or the Senior Creditors
in respect of the Senior Obligations.

SECTION 1.3. Certain Payments Held in Trust. Indgkient that any payment by, or distribution of éissets of, Level 3 LLC of any kind or
character, whether in cash, property or securitied,whether directly or otherwise, shall be reeeilsy or on behalf of the Trustee or the
Securityholders at a time when such payment isibiteld by or contrary to the agreements set fartthis Supplemental Indenture, such
payment or distribution shall be held in trust iee benefit of, and shall be paid over to, the Adstrative Agent or the Senior Creditors to
the extent necessary to make payment in full itn cdisll Senior Obligations remaining unpaid, afiering effect to any concurrent payment
or distribution to the Administrative Agent or tBenior Creditors in respect of such Senior Oblayeti

SECTION 1.4 Trustee Not Fiduciary. The Trustee lshal be deemed to owe any fiduciary duty to thei@eCreditors and shall not be liable
to any such Senior Creditor if the Trustee shafjond faith mistakenly pay over or distribute te ®ecurityholders or to the Issuer or to any
other person cash, property or securities to whighholders of Senior Obligations shall be entitdgdsirtue of this Article or otherwise. Wi
respect to the holders of Senior Obligations, thesfee undertakes to perform or to observe onlig sfiits covenants or obligations as are
specifically set forth in this Article and no im@dl covenants or obligations with respect to holdéSenior Obligations shall be read into this
Supplemental Indenture against the Trustee.

SECTION 1.5. Legend. Any and all instruments oords now or hereafter creating or evidencing thieogdinated Obligations, whether ug
refunding, extension, renewal, refinancing, rephaeet or otherwise, shall contain the following lede
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"Notwithstanding anything contained herein to tbhatcary, neither the principal of nor the interest nor any other amounts payable in
respect of, the indebtedness created or evidencéuinstrument or record shall be paid or pagafith or by the funds provided by Level 3
Communications, LLC, except to the extent permitiader the Supplemental Indenture dated Octobe2dd5, among Level 3
Communications, Inc., Level 3 Communications, LIL&yel 3 Financing, Inc. and the Trustee, which $amental Indenture is incorporated
herein with the same effect as if fully set fortréin."

SECTION 1.6. Obligations Hereunder Not Affected.l@ug as the Credit Agreement shall constitute ali@ed Credit Facility, this
Supplemental Indenture shall continue to be effeabr be reinstated, as the case may be, if atia@yany payment of the Senior Obligations
or any part thereof shall be rescinded or mustretise be returned by the Administrative Agent amel $enior Creditors upon the insolvency,
bankruptcy or reorganization of Level 3 LLC or athise, all as though such payment had not been made

ARTICLE Il
Miscellaneous

SECTION 2.1. Governing Law. THIS SUPPLEMENTAL INDENRE SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORRBRUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THATHE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION
WOULD BE REQUIRED THEREBY.

SECTION 2.2. Madification. No modification, amendm@r waiver of any provision of this Supplementalenture shall in any event be
effective unless the same shall be in writing dgded by the Trustee, and then such waiver or corgt®ll be effective only in the specific
instance and for the purpose for which given.

SECTION 2.3. Opinion of Counsel. Concurrently witle execution and delivery of this Supplementakhtdre, the Issuer shall deliver to
Trustee an Opinion of Counsel to the effect thet 8upplemental Indenture has been duly authoreeet;uted and delivered by each of
Parent, the Issuer and Level 3 LLC and that, stitgethe application of bankruptcy, insolvency, atorium, fraudulent conveyance or
transfer and other similar laws relating to creditoights generally and to the principles of eguithether considered in a proceeding at law
or in equity, this Supplemental Indenture is a legalid and binding obligation of Parent, the lssand Level 3 LLC, enforceable against
each of them in accordance with its terms.

SECTION 2.4. Ratification of Indenture; Suppleméintdentures Part of Indenture. Except as expreamsignded hereby, the Indenture is in
all respects ratifie:
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and confirmed and all the terms, conditions andigrons thereof shall remain in full force and effeThis Supplemental Indenture shall form
a part of the Indenture for all purposes, and ehetger of Securities heretofore or hereafter antibated and delivered shall be bound
hereby.

SECTION 2.5. Counterparts. The parties may signramgber of copies of this Supplemental IndentuezhEsigned copy shall be an origir
but all of them together represent the same agneeme

SECTION 2.8. Headings. Article and Section headumed herein are for convenience of reference ané/not part of this Supplemental
Indenture and are not to affect the constructigoofo be taken into consideration in interpretitigs Supplemental Indenture.

SECTION 2.9. Trustee. The Trustee makes no reptatsems as to the validity or sufficiency of thigfgplemental Indenture. The recitals and
statements herein are deemed to be those of ther]$zarent and Level 3 LLC and not of the Trus
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf Hise date first above written.

LEVEL 3COMMUNICATIONS, INC,,

By
/sl Sunit S. Patel
Name:  Sunit S. Patel
Title: Goup Vice President
LEVEL 3FINANCING, INC.,
By
/'s/ Neil J. Eckstein
Neme: Neil J. Eckstein
Title: Senior Vice President
LEVEL 3COMMUNICATIONS, LLC,
By

/'s/ Robin E. G ey

Name: Robin E. Gey
Title: Senior Vice President and Treasurer

THE BANK OF NEW YORK, as Trustee, By

/sl Stacey B. Poi ndexter

Name: Stacey B. Poi ndexter
Title: Assistant Vice President



Exhibit 4.3
12.25% Indenture

SUPPLEMENTAL INDENTURE (this "Supplemental Indergliy dated as of October 12, 2006, among LEVEL 3 GOMNICATIONS,
LLC (the "New Guarantor"), a direct or indirect sidary of Level 3 Communications, Inc. (or its sessor), a Delaware corporation
("Parent”), LEVEL 3 FINANCING, INC., a Delaware gmration (the "Issuer") on behalf of itself and taearantors (the "Existing
Guarantors"), if any, under the Indenture refetedelow, and THE BANK OF NEW YORK, a New York ban§ corporation, as trustee
under the indenture referred to below (the "Tru$tee

WITNESSETH:

WHEREAS the Issuer and Parent have heretofore éageund delivered to the Trustee an Indenture dagexf March 14, 2006 (the
"Indenture”; capitalized terms used but not defiheckin having the meanings assigned thereto imttenture), providing for the issuance of
its 12.25% Senior Notes Due 2013;

WHEREAS the Indenture permits the New Guarant@xtcute and deliver to the Trustee a supplemeamdahiture pursuant to which the
New Guarantor shall unconditionally guaranteehadl issuer's obligations under the Securities putdoaa Guarantee on the terms
conditions set forth herein;

WHEREAS the Guarantee contained in this Supplenhémdanture shall constitute a "Restricted Subsjd@uarantee”, and the New
Guarantor shall constitute a "Guarantor”, for altgoses of the Indenture; and

WHEREAS pursuant to Section 901 and Section 13QAefndenture, the Trustee and the Issuer ar@amdd to execute and deliver this
Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is hereb
acknowledged, the New Guarantor, the Issuer, thigtiBg Guarantors and the Trustee mutually coveaadtagree for the equal and ratable
benefit of the holders of the Securities as follows

1. Agreement to Guaranty. The New Guarantor heagjoges, jointly and severally with all the exist@garantors, to unconditionally
guarantee the Issuer's obligations under the Sexsuan the terms and subject to the condition$ostit in Article 13 of the Indenture and to
be bound by all other applicable provisions ofltidenture and the Securities.

2. Successors and Assigns. This Supplemental ladeshall be binding upon the New Guarantor ansdltEessors and assigns and shall
enure to the benefit of the successors and assfghe Trustee and the Holders and, in the eveanhgftransfer or assignment of rights by any
Holder or the Trustee, the rights and privilegesfeoed upon that party in the Indenture and inSkeurities shall automatically extend to

be



vested in such transferee or assignee, all sutgjghe terms and conditions of this Indenture.

3. No Waiver. Neither a failure nor a delay on plaet of either the Trustee or the Holders in exgng any right, power or privilege under this
Supplemental Indenture, the Indenture or the Seesishall operate as a waiver thereof, nor shsilhgle or partial exercise thereof preclude
any other or further exercise of any right, powepivilege. The rights, remedies and benefitshef Trustee and the Holders herein and
therein expressly specified are cumulative andemolusive of any other rights, remedies or beneftiich either may have under this
Supplemental Indenture, the Indenture or the Seesirat law, in equity, by statute or otherwise.

4. Modification. No modification, amendment or waivof any provision of this Supplemental Indenturey, the consent to any departure by
the New Guarantor therefrom, shall in any evergfifiective unless the same shall be in writing agdesd by the Trustee, and then such
waiver or consent shall be effective only in thedfic instance and for the purpose for which givido notice to or demand on the New
Guarantor in any case shall entitle the New Guarantany other or further notice or demand ingame, similar or other circumstances.

5. Opinion of Counsel. Concurrently with the exémutand delivery of this Supplemental Indenture, igsuer shall deliver to the Trustee an
Opinion of Counsel to the effect that this Supplataklndenture has been duly authorized, executddialivered by each of the New
Guarantor and the Issuer and that, subject toghkcation of bankruptcy, insolvency, moratoriumgufdulent conveyance or transfer and
other similar laws relating to creditors' rightsigeally 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 IndeatuPart of Indenture. Except as expressly ameneietbyy, the Indenture is in all respects
ratified and confirmed and all the terms, condisi@md provisions thereof shall remain in full foeced effect. This Supplemental Indenture
shall form a part of the Indenture for all purposeed every holder of Securities heretofore or &féee authenticated and delivered shall be
bound hereby.

7. Governing Law. THIS SUPPLEMENTAL INDENTURE SHALBE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH,
THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVISB EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF
LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

8. Counterparts. The parties may sign any numbeopies of this Supplemental Indenture. Each sigiopy shall be an original, but all of
them together represent the same agreement.



9. Effect of Headings. The Section headings heasgrfor convenience only and shall not effect thiestruction thereof.

10. Trustee. The Trustee makes no representatiotwsthe validity or sufficiency of this Supplemalnindenture. The recitals and statements
herein are deemed to be those of the Issuer, ttemPand New Guarantor and not of the Trustee.

[Signature Page Follows]



IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf fise date first above written.
LEVEL 3 FINANCING, INC., on behalf of itself as tHesuer and the Existing Guarantors, if any, By

/sl Neil J. Eckstein

Name: Neil J. Eckstein
Title: Senior Vice President

THE BANK OF NEW YORK, as Trustee, By

/sl Stacey B. Poi ndexter

Name: Stacey B. Poi ndexter
Title Assistant Vice President

LEVEL 3COMMUNICATIONS, LLC,
By

/'s/ Thomas C. Stortz

Name: Thomas C. Stortz
Title: Executive Vice President
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Exhibit 4.4

SUPPLEMENTAL INDENTURE (this "Supplemental Inderdliy dated as of October 12, 2006, among LEVEL 3ANIKTING, INC., a
Delaware corporation (the "Issuer"), LEVEL 3 COMMUMTIONS, INC., a Delaware corporation ("Parent'lEVEL 3
COMMUNICATIONS, LLC, a limited liability company (‘evel 3 LLC"), and THE BANK OF NEW YORK, a New Yottanking
corporation, as trustee under the Indenture refdodelow (the "Trustee").

WITNESSETH:

WHEREAS the Issuer, Parent and the Trustee hatdfere executed and delivered (a) an Indentureddas of March 14, 2006 (the
"Indenture"; capitalized terms used but not defihetkin having the meanings assigned thereto iinthenture), providing for the issuance
the Issuer of its 12.25% Senior Notes Due 2013 "@seurities"), and (b) a Supplemental Indentutedi®ctober 12, 2006, pursuant to wt
Level 3 LLC has guaranteed the Issuer's obligatimtter the Indenture (the "Subordinated Guarantee")

WHEREAS the Issuer, Parent, certain lenders (te@getfith their successors and assigns and any fukmders under and as defined in the
Credit Agreement (as hereafter defined) (the "Lesileand Merrill Lynch Capital Corporation, as adistrative agent and collateral agent
(the "Administrative Agent"), have entered into edit Agreement dated as of December 1, 2004 @medit Agreement"), under which the
Issuer has borrowed term loans in an aggregateipahamount of $730,000,000 from the Lenders (fregm Loans");

WHEREAS the obligations of the Issuer under thed@régreement and the other Loan Documents (asiddftherein) have been guaranteed
by Level 3 LLC;

WHEREAS the proceeds of the Term Loans have beeanaéd to Level 3 LLC under an intercompany denaotd dated December 1, 2C
in an initial principal amount of $730,000,000 iediby Level 3 LLC to the Issuer (together with adylitional loan proceeds note issued
pursuant to Section 9.02 of the Credit Agreemenrd, as such note or any such additional note man®nded from time to time, the "Loan
Proceeds Note");

WHEREAS the Loan Proceeds Note has been pledgétetgsuer to the Collateral Agent (as definechanGredit Agreement) in order to
assure the Lenders against loss in respect ofifigations of the Issuer under the Credit Agreem



WHEREAS pursuant to Section 1308 of the Indentilme Trustee is authorized to enter into a suppléah@mdenture which subordinates in
any bankruptcy, liquidation or winding up proceefiamguarantee of an Issuer Restricted Subsidiagyasantor or borrower pursuant to the
Indenture to the obligations of such SubsidiaryarralQualified Credit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than Level &),lthe Issuer, Parent, the Trustee
and such Issuer Restricted Subsidiary shall entera supplemental indenture in substantially drenfof this Supplemental Indenture
pursuant to which such guarantee will be subordmat any bankruptcy, liquidation or winding up peeding to the obligations of such
Issuer Restricted Subsidiary under the Loan Doctsn@s defined in the Credit Agreement);

WHEREAS the Credit Agreement constitutes a Qualifizedit Facility and the guarantee of the obligasi under the Credit Agreement by
Level 3 LLC and the issuance and pledge of the IRateeds Note constitute Guarantees of a Qualifiedit Facility;

WHEREAS pursuant to Section 901 and Section 13Q@RAefndenture, the Trustee, Parent, the Issuetanel 3 LLC are authorized to
execute and deliver this Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoingl &or other good and valuable consideration, ticeip of which is hereb
acknowledged, Parent, the Issuer, Level 3 LLC &edlrustee mutually covenant and agree for theleqbratable benefit of the holders of
the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordination. The Trustee herebyesytieat all obligations in respect of any amouatgple by Level 3 LLC pursuant to t
Subordinated Guarantee, including the guarantéieegbayment of principal, premium (if any), intdresall other amounts payable in respect
of the Securities (the "Subordinated Obligationshill be subordinate and junior in right of paymémthe extent and in the manner provi

in the Indenture (as supplemented by this Suppléahérdenture), to the prior payment in full in basf all obligations (including without
limitation the Obligations (as defined in the Cteljreement)) of Level 3 LLC under or in respectied Loan Documents (as defined in the
Credit Agreement) and the Loan Proceeds Note, dimefuthe payment of principal, premium (if any)teirest (including interest arising after
the commencement of a bankruptcy or other procgedihether or not such a claim is permitted in smedteeding), the guarantees there«

all other amounts payable thereunder (the "Senidig@ions").

SECTION 1.2. Subordination in the Event of Dissiointor Insolvency of Level 3 LLC. Upon any distrtmn of assets of Level 3 LLC in
connection with its dissolution or insolvency ooapany dissolution, winding up, liquidation or rganization of Level 3 LLC, whether in
bankruptcy, insolvency, reorganization, arrangenoeméceivership or similar proceedings, or upoyn assignment for the benefit of creditors
or any other marshaling of the assets and liadslitf Level 3 LLC:

(a) the holders of the Senior Obligations (the 18e@reditors") shall first be entitled to receipayment in full in cash of the Senior
Obligations in accordanc
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with the terms of such Senior Obligations befoee Siecurityholders shall be entitled to receive payyment on account of the Subordinated
Obligations owed by Level 3 LLC in respect of thec@rities, whether of principal, premium (if aniyjterest, pursuant to the Subordinated
Guarantee or otherwise; and

(b) any payment by, or distribution of the assétd evel 3 LLC of any kind or character, whethercash, property or securities, to which the
Securityholders would be entitled except for thevgsions of Section 1308 of the Indenture and gupplemental Indenture 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 Administrative Agenttbe Senior Creditors to the extent necessary teerpakment in full in cash of all Senior
Obligations remaining unpaid, after giving effeztainy concurrent payment or distribution to the Amstrative Agent or the Senior Creditors
in respect of the Senior Obligations.

SECTION 1.3. Certain Payments Held in Trust. Indglient that any payment by, or distribution of éissets of, Level 3 LLC of any kind or
character, whether in cash, property or securitind,whether directly or otherwise, shall be reegilay or on behalf of the Trustee or the
Securityholders at a time when such payment isibiteld by or contrary to the agreements set fartthis Supplemental Indenture, such
payment or distribution shall be held in trust iee benefit of, and shall be paid over to, the Adstrative Agent or the Senior Creditors to
the extent necessary to make payment in full itn cdisll Senior Obligations remaining unpaid, afiering effect to any concurrent payment
or distribution to the Administrative Agent or tBenior Creditors in respect of such Senior Oblayeti

SECTION 1.4 Trustee Not Fiduciary. The Trustee Istal be deemed to owe any fiduciary duty to thei@eCreditors and shall not be liable
to any such Senior Creditor if the Trustee shafjond faith mistakenly pay over or distribute te ®ecurityholders or to the Issuer or to any
other person cash, property or securities to whighholders of Senior Obligations shall be entitdgdsirtue of this Article or otherwise. Wi
respect to the holders of Senior Obligations, thesfee undertakes to perform or to observe onlig sfiits covenants or obligations as are
specifically set forth in this Article and no im@dl covenants or obligations with respect to holdéSenior Obligations shall be read into this
Supplemental Indenture against the Trustee.

SECTION 1.5. Legend. Any and all instruments oords now or hereafter creating or evidencing thieo&dinated Obligations, whether ug
refunding, extension, renewal, refinancing, rephaeet or otherwise, shall contain the following lede

"Notwithstanding anything contained herein to tbatcary, neither the principal of nor the interest nor any other amounts payable in
respect of, the indebtedness created or evidencéusinstrument or record shall be paid or pagafith or by the funds provided by Level 3
Communications, LLC, except to the extent permitiader the Supplement
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Indenture dated October 12, 2006, among Level 3@anications, Inc., Level 3 Communications, LLC, BE8 Financing, Inc. and the
Trustee, which Supplemental Indenture is incoratdierein with the same effect as if fully settdrerein.”

SECTION 1.6. Obligations Hereunder Not Affected.l&@ug as the Credit Agreement shall constitute alifded Credit Facility, this
Supplemental Indenture shall continue to be effeabir be reinstated, as the case may be, if atica@yany payment of the Senior Obligations
or any part thereof shall be rescinded or mustratise be returned by the Administrative Agent amg $enior Creditors upon the insolvency,
bankruptcy or reorganization of Level 3 LLC or athise, all as though such payment had not been made

ARTICLE Il
Miscellaneous

SECTION 2.1. Governing Law. THIS SUPPLEMENTAL INDENRE SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORRUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THATHE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION
WOULD BE REQUIRED THEREBY.

SECTION 2.2. Madification. No modification, amendm@r waiver of any provision of this Supplementalenture shall in any event be
effective unless the same shall be in writing dagded by the Trustee, and then such waiver or curg®ll be effective only in the specific
instance and for the purpose for which given.

SECTION 2.3. Opinion of Counsel. Concurrently witle execution and delivery of this Supplementaéhrtdre, the Issuer shall deliver to
Trustee an Opinion of Counsel to the effect thiast Supplemental Indenture has been duly authoreesl;uted and delivered by each of
Parent, the Issuer and Level 3 LLC and that, stltgethe application of bankruptcy, insolvency, atorium, fraudulent conveyance or
transfer and other similar laws relating to creditoghts generally and to the principles of eguithether considered in a proceeding at law
or in equity, this Supplemental Indenture is a legalid and binding obligation of Parent, the lssand Level 3 LLC, enforceable against
each of them in accordance with its terms.

SECTION 2.4. Ratification of Indenture; Suppleméintdentures Part of Indenture. Except as expreamsignded hereby, the Indenture is in
all respects ratified and confirmed and all thengrconditions and provisions thereof shall reniaifull force and effect. This Supplemental
Indenture shall form a part of the Indenture fopakposes, and every holder of Securities heredodo hereafter authenticated and delivered
shall be bound hereb
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SECTION 2.5. Counterparts. The parties may signramgber of copies of this Supplemental IndentuezhEsigned copy shall be an origir
but all of them together represent the same agneeme

SECTION 2.8. Headings. Article and Section headimggd herein are for convenience of reference ané/not part of this Supplemental
Indenture and are not to affect the constructigoofo be taken into consideration in interpretitigs Supplemental Indenture.

SECTION 2.9. Trustee. The Trustee makes no reptatsems as to the validity or sufficiency of thiggplemental Indenture. The recitals and
statements herein are deemed to be those of ther]$zarent and Level 3 LLC and not of the Trus
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf Hise date first above written.

LEVEL 3COMMUNICATIONS, INC,,
By

/sl Sunit S. Patel

Nane: Sunit S. Patel
Title: Goup Vice President

LEVEL 3FINANCING, INC.,
By

/sl Neil J. Eckstein

Name: Neil J. Eckstein
Title: Senior Vice President

LEVEL 3COMMUNICATIONS, LLC,
By

/'s/ Robin E. G ey

Name: Robin E. Gey
Title: Senior Vice President and Treasurer

THE BANK OF NEW YORK, as Trustee, By

/sl Stacey B. Poi ndexter

Name: Stacey B. Poi ndexter
Title: Assistant Vice President



